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Rule 12g3-2 (b) File N° 82-4240

Caracas, Ago 17th 2005 IR

Office of International Corporate Finance

Division of Corporation Finance Sﬁ Z
Securities and Exchange Commission { F 5 P L
450 Fifth Street, N.W.

Washington DC 20549
U.S.A.

Attention: Special Counsel
Office of International Corporate Finance

Manufacturas de Papel, C.A. (MANPA) S.A.C.A.
Rule 12g3-2 (b) File N° 82-4240

The enclose information is being furnished to the Securities and Exchange Commission
(The “SEC”) on behalf of Manufacturas de Papel, C.A. (MANPA), (the “"Company”) pursuant
to the exemption from the Securities Exchange Act of 1934 (the “Act”) afforded by Rule
12g3-2 (b) thereunder.

This information is being furnished under paragraph (1) of Rule 12g3-2 (b) with the

understanding that such information and documents will not be deemed to be “filed” with
the SEC or otherwise subject to the liabilities of Section 18 of the Act and that neither this
letter nor the furnishing of such information and documents shall constitute an admission
for any purpose that the Company is subject to the Act.

Kindly acknowledge receipt of the foregoing by stamping and returning the enclosed copy

of this letter.
Very truly yours, 9@1}7
}UG 2 2 2008 \ a\)\
\ -
/ Flan: Leticia Level G.

Corporate Planning Manager

Manufacturas de Papel C.A

Capital pagado Bs. 5.447.,502.820 Capital autcrizado Bs. 10.461.354,400



. 2,004 2.003

Utilidad antes de ISLR 67.229.600 35.720.111 z
' COISH L i
menos participacion Junta Directiva -469.783 226428 L0 o
menos intereses minoritarios -382.442 -263.838
menos participacion de filial y afilida -3.534.010 -3.358. 7815 i1y 27 P 2 LR
62.843.365 31.871.063£ ; i

va

922822%2:‘( ’BIDO

menos ISLR 16.165.082

46.678.283 22.642.841




COMISION HATIDNAL

SR T A S Yl el
D;‘ el T

2005 Ui 29 PH 3: 0

A P 5[”‘ ’ e“"-.f ‘ O

RECIBIDO

Manufacturas de Papel,
C.A. (MANPA) S.A.C.A.

y Filiales

Informe de Revision de los Contadores
Piblicos Independientes

Balance General Preliminar Adicional

Consolidado
Al 31 de diciembre de 2004




LOMISIC:
DE v

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A.

Y FILIALES 005 JUH 29 PM 3: g
TABLA DE CONTENIDO ARCHIVT
RECIEHSTDO
Paginas
INFORME DE REVISION DE LOS CONTADORES PUBLICOS
INDEPENDIENTES 1-2

BALANCE GENERAL PRELIMINAR ADICIONAL CONSOLIDADO AL 31 DE
DICIEMBRE DE 2004 3.
Notas al Balance General Preliminar Adicional Consolidado 4-8




- DE|Oitte. ' corsinn A

0O il a2 Lara Marambio & Asociados
Torre Venezuela, Piso 3, Oficinas 3Ay D,
q/:vda. Bolivar Norte, Urb. La Alegria,
partado 3647, Valencia 2002,
Edo. Carabobo - Venezuela

s Ju 29 PR 3G

AT Y & el (58-241)82427 90
824 26 57

RECIB DO, (58-241) 823 41 19

www.deloitte.com/ve

INFORME DE REVISION DE LOS CONTADORES PUBLICOS INDEPENDIENTES

A la Junta Directiva de
Manufacturas de Papel, C.A. (MANPA) S.A.C.A,

Hemos efectuado una revision del balance general preliminar adicional consolidado que se acompaiia y sus
correspondientes notas de Manufacturas de Papel, C.A. (MANPA) S.A.C.A. y Filiales al 31 de
diciembre de 2004, presentando como informacién complementaria conforme con lo establecido en la
Resolucion N° 157-2004 emitida por la Comisioén Nacional de Valores de fecha 2 de diciembre de 2004. La
preparacion de dicho balance general preliminar adicional consolidado con sus notas es responsabilidad de
la gerencia de la Compaiiia. Nuestra responsabilidad es emitir un informe de revisién sobre el balance
general preliminar adicional consolidado con base en nuestra revision.

Efectuamos nuestra revision de acuerdo con la Norma Internacional de Revisiones N° 2400 (ISRE 2400).
Esta norma requiere que planifiquemos y realicemos la revision para obtener una seguridad moderada de
que el balance general preliminar adicional consolidado no incluya errores significativos. Una revisién bajo
esta norma consiste principalmente en averiguaciones hechas con el personal de la Compaiiia y
procedimientos analiticos aplicados a datos financieros, por lo tanto tiene un alcance sustancialmente menor
que un examen efectuado de acuerdo con las normas internacionales de auditoria, cuyo objetivo es la
expresion de una opinién sobre los estados financieros tomados en su conjunto. No hemos efectuado una
auditoria, y por consiguiente, no expresamos tal opinion.

También hemos emitido nuestro informe de auditoria en fecha 14 de febrero de 2005, en donde opinamos
sobre los estados financieros consolidados de Manufacturas de Papel, C.A. (MANPA) S.A.C.A.y
Filiales al 31 de diciembre de 2004 y 2003, y los resultados de sus operaciones y sus flujos de efectivo por
los afios terminados en esas fechas, de conformidad con las normas para la elaboracién de estados
financieros de las entidades sometidas al control de la Comisién Nacional de Valores.

Tal como se indica en la Nota 3 al balance general preliminar adicional consolidado adjunto, la gerencia de
la Compafiia se encuentra ain en proceso de evaluacion del impacto de la aplicacion de las siguientes
normas internacionales: Norma Internacional de Informacién Financiera N° 1 “Adopcion por primera vez
de las Normas Internacionales de Informacion Financiera”, Norma Internacional de Contabilidad

N° 12 “Impuestos a las Ganancias”, Norma Internacional de Contabilidad N° 16 “Propiedades, planta y
equipo”, Norma Internacional de Contabilidad N° 19 “Retribuciones a empleados” y Norma Internacional
de Contabilidad N° 39 “Instrumentos financieros”, por lo que no estamos en capacidad de revisar los
efectos que estos asuntos pudieran tener sobre el balance general preliminar adicional consolidado de la
Compaiiia, de haber alguno.




LoOMISIoH

5

Tal como se indica en las Notas | y 2 al balance general preliminar adici%f“iai Eééisolfdado, la gerencia de la
Compaiiia, a los fines de la Norma Internacional de Contabilidad N° 29 “Informacion Financiera en
Economias Hiperinflacionarias”, consideré que la economia venezm%ajéie?’]’o’z& & ﬁiBérf\nglacionaria a
partir del 01 de enero de 2002, todo esto con base en la interpretacion del pronunciamiento emitido por el
Internacional Practice Task Force (IPTF) del Comité del Instituto Améritanb.de Confalares Publicos de los
Estados Unidos de Norteamérica. RECIBIDO

Con base en nuestra revision, y excepto por los asuntos indicados en el parrafo cuarto, nada ha surgido que
nos indique que el balance general preliminar adicional consolidado que se acompaiia, no ha sido
razonablemente presentado, en todos su aspectos importantes, de acuerdo con las bases de presentacién
indicadas en las Notas 1, 2 y 3, en las cuales se describen cémo se han aplicado las Normas Internacionales
de Informacién Financiera (NIIF), incluyendo los supuestos hechos por la gerencia sobre las normas e
interpretaciones que se espera estén vigentes, y las politicas que se espera adoptar, cuando la gerencia
prepare y presente su primer juego de estados financieros de acuerdo con las NIIF.

En la Nota 1 al balance general preliminar adicional consolidado se explica la existencia de la posibilidad
de que el balance general preliminar adicional consolidado adjunto, presentado como informacion
complementaria, requiera de ajustes antes de constituir la version final del balance general primario de
apertura de acuerdo con las Normas Internacionales de Informacién Financiera (NIIF). Segun las NIIF, los
estados financieros lo conforman un balance general, estado de resultados, estado de cambios en el
patrimonio y un estado de flujo de efectivo, junto con la informacidn financiera comparativa y las
correspondientes notas explicativas; sélo esos estados financieros y sus notas considerados en su conjunto,
pueden proporcionar una presentacion razonable de la posicion financiera de la Compaiiia, los resultados de
sus operaciones y los flujos de efectivo, de acuerdo con las NIIF.

Este informe se emite unicamente para uso e informacion de la Junta Directiva de la Compaiiia y de la
Comision Nacional de Valores, sdlo para los efectos de cumplir con lo establecido en la Resolucion N° 157-
2004 emitida por la Comisién Nacional de Valores. Este informe, no debe ser utilizado con otro fin o ser
proporcionado a otras personas no indicadas en este parrafo.

LARA MARAM CIADOS

Henry M. Sardo
Contador Publico
CPCN°10.171
CNV N° S-796

Venezuela, 27 de junio de 2005




BALANCE GENERAL PRELIMINAR ADICIONAL CONSOLIDADO

31 DE DICIEMBRE DE 2004

Pl ™
(Expresados en miles de bolivares) AN T DY
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RECIHIDO
ACTIVO
ACTIVO NO CORRIENTE:
Propiedades, planta y equipos - neto 490.794.187
Repuestos 15.565.770
Inversiones en afiliadas 1.647.709
Total activo no corriente 508.007.666
ACTIVO CORRIENTE:
Gastos pagados por anticipado 1.044.583
Inventarios 29.364.281
Anticipos a proveedores 4.590.728
Efectos y cuentas por cobrar - neto 69.091.778
Efectivo y equivalentes de efectivo 23.177.154
Total activo corriente 127.268.524
TOTAL 635.276.190
PATRIMONIO Y PASIVO
PATRIMONIO 563.074.701
PASIVO NO CORRIENTE:
Otros pasivos y créditos diferidos . 416.821
Apartado para prestaciones de antigiiedad 9.885.762
Impuesto sobre la renta diferido 6.750.000
Total pasivo no corriente 17.052.583
PASIVO CORRIENTE:
Cuentas por pagar 21.075.163
Documentos por pagar 2.486.040
Obligaciones y papeles comerciales 2.937.900
Préstamos a corto plazo 561914
Pagarés y sobregiros bancarios 12.800.000
Dividendos por pagar 4.145.728
Impuestos por pagar 3.241.240
Gastos acumulados por pagar 7.900.921
Total pasivo corriente 55.148.906
Total pasivo 72.201.489
TOTAL

Ver notas al balance general preliminar adicional consolidado

635.276.190
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MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A.
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NOTAS AL BALANCE GENERAL PRELIMINAR ADICIONAL GONSOLIDADO
AL 31 DE DICIEMBRE DE 2004 RECIBIDO

(EXPRESADAS EN MILES DE BOLIVARES)

1. RESOLUCION DE LA COMISION NACIONAL DE VALORES (CNYV)

a. Presentacion de estados financieros — El balance general preliminar adicional consolidado adjunto
ha sido preparado por la gerencia de Manufacturas de Papel, C.A. (MANPA) S.A.C.A. y Filiales
unicamente para fines de cumplir con lo establecido en la Resolucion N° 157-2004 emitida por la
Comisién Nacional de Valores (CNV), con fecha 2 de diciembre de 2004, la cual hace referencia a
las Normas Internacionales de Informacién Financiera (NIIF) en vigor al 1 de enero de 2005.

Existe la posibilidad de que el balance general preliminar adicional consolidado adjunto,
presentado como informacién complementaria, requiera de ajustes antes de constituir la version
final del balance general consolidado primario de apertura de acuerdo con NIIF.

Segun las NIIF, los estados financieros lo conforman un balance general, estado de resultados,
estado de cambios en el patrimonio y un estado de flujos de efectivo, junto con la informacién
financiera comparativa y las correspondientes notas explicativas; solo esos estados financieros y
sus notas considerados en conjunto, pueden proporcionar una presentacion razonable de la posicion
financiera de la Compailia, los resultados de sus operaciones y los flujos de efectivo, de acuerdo
con las NIIF.

Los estados financieros primarios de la Compaiiia al 31 de diciembre de 2004 fueron preparados de
acuerdo con las normas para la elaboracion de estados financieros de las entidades sometidas al
control de la Comision Nacional de Valores de Venezuela, a esa fecha. Las normas para la
elaboracién de estados financieros de las entidades sometidas al control de la Comisién Nacional de
Valores de Venezuela, usadas en la preparacion de esos estados financieros difieren de las Normas
Internacionales de Informacién Financiera (NIIF) en ciertos aspectos importantes; tales estados
financieros primarios fueron considerados como la informacion base para la preparacion del
balance general preliminar adicional consolidado, a esa misma fecha, el cual se presenta en este
informe.

Al preparar este balance general preliminar adicional consolidado segun las NIIF, la gerencia de la
Compaifiia utilizé su mejor conocimiento de lo que estima seran las normas e interpretaciones,
hechos y circunstancias, asi como politicas contables que serian aplicadas cuando la Compaiiia
prepare su primer juego completo de estados financieros primarios presentados de acuerdo con las
NIIF y por ende establezca su fecha de adopcién y transicion de acuerdo con lo indicado en la NIIF
Ne 1.

b. Cambios en las politicas contables — La incorporacion de dichas normas ha resultado en el cambio
de las siguientes politicas contables:




Consolidacion: RIS
o El balance general consolidado al 31 de diciembre de 2004, presentado a la Comisién Nacional

de Valores, mostraba en otros activos circulantes la Ji¥prdlfn &8V AHres:yMEciones 1003,
C.A. poseida en un 100%, la cual se encontraba registrada bajo el método de participacién
patrimonial. Considerando que esa inversién no cumplé'con 1o estdtilecidg en la NIIF N° 5,
“Activos no Corrientes Mantenidos para la Venta y ARYi{idq@es fmintErpympidas”, la Compaiiia
decidié consolidar el balance general de esa subsidiaria, incorporando los activos y pasivos que
mantenia esa compaiiia.

e De acuerdo con las normas de la Comisidn Nacional de Valores, las compafiias poseidas en un
50% o mas deben ser consolidadas; esta norma difiere con lo establecido en las Normas
Internacionales de Contabilidad N° 27, 28 y 31, en las cuales exige una evaluacion del control
que se posee en las inversiones que mantiene la Compaiiia. Al efectuar la revisién del control
sobre Manufacturas de Papel de Centroamérica, C.A. (domiciliada en Costa Rica), se concluyé
que la misma es un negocio conjunto, y dado que la NIC 31, permite el registro de esta
inversién por el método de participacion patrimonial, se considerd presentarla por el método
antes mencionado, desincorporando los activos, pasivos e intereses minoritarios de
Bs. 10.271 millones, Bs. 8.558 millones y Bs. 1.712 millones, respectivamente, que esa
compafiia aport6 al consolidado.

e Los estados financieros de las filiales del exterior fueron traducidos a bolivares mediante la
conversion de las partidas monetarias y no monetarias del balance general a la tasa de cambio
corriente, y para las cuentas de resultados el promedio de tasas de cambio del afio
correspondiente, en lugar de utilizar para las partidas no monetarias las tasas de cambio
historicas tal como lo establecen los principios de contabilidad locales.

Inflacion:

o Se consider6 que la economia venezolana no es hiperinflacionaria, por lo que el monto de los
activos y pasivos no monetarios al 31 de diciembre de 2001, en moneda constante a esa fecha,
fueron considerados como la nueva base contable de estas partidas.

Presentacion:

o La Compaiiia considerd apropiado utilizar la presentacion sugerida del balance general

~ establecida en la NIC 1.

* Adicionalmente, reclasificar ciertos activos y pasivos con la finalidad de presentarlos de
acuerdo con las NIIF.

2. POLITICAS CONTABLES SIGNIFICATIVAS

Las principales politicas contables utilizadas por la Compaifiia para la preparacion de su balance general
preliminar adicional consolidado se resumen a continuacion:

a. Consolidacion — El balance general preliminar adicional consolidado adjunto al 31 de diciembre de
2004, incluye las cuentas de Manufacturas de Papel, C.A. (MANPA) S.A.C.A. y sus filiales
totalmente poseidas: Vencaribbean Paper Products, Ltd. (domiciliada en Trinidad y Tobago),
Valores y Acciones 1003, C.A. y Filiales, y Transporte Alpes, C.A.

Todas las transacciones significativas entre compaiiias han sido eliminadas en la consolidacion.

Las compafiias Manufacturas de Papel de Centroamérica, C.A. (domiciliada en Costa Rica) y
Simco Recycling, Inc. (domiciliada en Estados Unidos de Norteamérica), ambas poseidas en un
50%, fueron consideradas negocios conjuntos de acuerdo con la NIC 31, y se registraron a través
del método de participacion patrimonial.




C.

COMISIDY HABIDHA,

Efectosiide la inflacion — En fecha noviembre de 2001 el Intematiconal Practice Task Force (IPTF)
del:Gomité del Instituto Americano de Contadores Publico ﬁ@: :'“‘Szgosgu‘f]ﬁlptﬁ
Norteamérica, concluyo6 que Venezuela, por mostrar un ind? ?imh o d¢'inflatidn en los
\iltimos tres afios menor de 100%, deberia ser considerada como un pais no.inflacionario a partir
del “lg:.defeﬁero de 2002. Asimismo, con fecha septiembre 20(%%%‘15 ,rféitiﬁt‘:’ “s{l conclusion de
que%y;anezuela siga siendo considerada como un pais no inflac i esta conclusion,
la gerencia de la Compaiiia a los fines de la Norma Internacional de Contabilidad N° 29
“Informacion-Financiera en Economias Hiperinflacionarias”, considerd que la economia
venezolana-dej6 de ser hiperinflacionaria a partir del 01 de enero de 2002.
wasrailas oo
Prodiicto:de:]o anterior, el monto de los activos y pasivos no monetarios al 31 de diciembre de
2001 ;:ensmoneda constante a esa fecha, fueron considerados como la nueva base contable de estas
partidas.
ER R NS SRR
Traduccion de los estados financieros de las filiales en el exterior — La Compaiiia determind la
moneda funcional de las filiales del exterior, de acuerdo con la NIC N° 21“Efecto de las
Variaciones en los Tipos de Cambios de la Moneda Extranjera”. En consecuencia, para su
incorporacion en el balance general preliminar adicional consolidado de la Compaiiia, los estados
financieros.de dichas filiales fueron traducidos a bolivares mediante la conversion de las partidas
monetarias y no monetarias del balance general a la tasa de cambio corriente, y para las cuentas de
resultados el promedio de tasas de cambio del afio correspondiente. El efecto acumulado por
traduccion. hasta' el 31 de diciembre de 2004 se revirtid, tal como se indica en la Nota 3.
T i _.,“.;:5',. .
Propiedades, planta y equipos — Las propiedades, planta y equipos (excluyendo el mobiliario y
equipo) se:présentan a los valores de avaluos efectuados en agosto de 2002, por tasadores
independientes especializados en la industria, actualizados hasta el 31 de diciembre de 2004 a
través de la utilizacién de indices de devaluacion para las maquinarias y equipos e indices de
inflacién para el resto de los activos.

La depreciacion se calculara sobre la vida util que estime la gerencia para los distintos

‘componentes de los activos.

Inversiones — Las inversiones en compafiias donde se tiene una participacion menor det 20% y no
se ejerce influencia significativa, son presentadas al costo, y los dividendos en efectivo son tratados
como ingresos en el afio en que se reciben. Las inversiones donde se posee una participaciéon menor
al 50% y mayor al 20%, y se ejerce influencia significativa, son presentadas por el método de
participacion patrimonial.

La Compaiiia evalua el valor de las inversiones y aprovisiona aquellas inversiones que estima no
obtendréan beneficios futuros.

Inventarios — Los inventarios han sido presentados al costo, determinado por el método de costo
promedio, el cual no excede su valor de recuperacion.

Efectivo y equivalentes de efectivo — La Compaiiia considera como equivalentes de efectivo las
inversiones en depositos a plazo con vencimientos inferiores a tres (3) meses.

Apartado para cuentas de cobro dudoso — La Compafiia mantiene un apartado para cuentas de
cobro dudoso sobre las cuentas por cobrar al nivel que la gerencia considera adecuado de acuerdo
con el riesgo potencial de cuentas incobrables. La gerencia evalda los niveles de incobrabilidad con
base en los factores que podrian afectar la cobrabilidad de los montos facturados. La antigiiedad de
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las ciiéntas por cobrar y la situacién de los clientes son constantemétite monitoreados para asegurar
lo adécuado de la provision en el balance general adicional preliminar consolidado.
005 JUN 29 PM 309
i. Apartado para prestaciones de antigiiedad ~ El apartado para prestaciones de antigiiedad
comprende el 100% del pasivo relacionado con los dereghos-adgujridps,s¢giin la Ley Organica del

Tabsjo RECIBIDO

Ay de

j. Transacciones en moneda extranjera — Las transacciones en moneda extranjera son registradas en
bolivares-usdndo los tipos de cambios aplicables vigentes en las fechas en que las mismas son
realizadas: Ios saldos en moneda extranjera al cierre del ejercicio son expresados en bolivares
ugando Tog tipos de cambios aplicables vigentes a esa fecha; las diferencias en cambio resultantes se
llevan-a resultados.

T Ry <4 ST

k. Valor razonable del efectivo y equivalentes de efectivo, efectos y cuentas por cobrar y por pagar —
Los valores en libros reportados en el balance general preliminar adicional consolidado para
efectivo y equivalentes de efectivo, efectos y cuentas por cobrar y por pagar, se aproximan a sus
valores razonables debido a los vencimientos a corto plazo de dichos instrumentos financieros.

.  Uso de estimaciones en la preparacion del balance general preliminar adicional consolidado —
La preparaci6n del balance general preliminar adicional consolidado de conformidad con las NIIF
requiere el uso de estimaciones por parte de la gerencia, las cuales afectan las cifras de activos y
pasivos, su divulgacién, y los montos de ingresos y gastos. Los resultados finales podrian variar de
las citadas estimaciones.

PRIMERA ADOPCION DE LAS NORMAS INTERNACIONALES DE INFORMACION
FINANCIERA (NIIF) DE ACUERDO CON LA RESOLUCION N° 157-2004

Normas en proceso de evaluacion:

Al 31 de diciembre de 2004, atin se encuentra en proceso de evaluacion del impacto de las siguientes
NIIF:

a) Norma Internacional de Informacién Financiera N° 1: “Adopcién por primera vez de las Normas
Internacionales de Informacidn Financiera”.

b) Norma Internacional N° 39: “Instrumentos financieros”.

¢) Norma Internacional N° 16 y Norma Internacional N° 36: “Propiedades, planta y equipos™ y
“Deterioro de valor”, respectivamente.,

d) Norma Internacional N° 19: “Retribuciones de empleados”.

e) Norma Internacional N° 12: “Impuestos a las Ganancias”.

Exenciones utilizadas por la Compafiia en la aplicacion de las Normas Internacionales de
Informacion Financiera, de acuerdo con lo establecido en la NIIF N°I:

La NIIF N° 1 “Adopcion por primera vez de las Normas Internacionales de Informacién Financiera”,
permite a las compaiiias que adopten por primera vez las NIIF, la eleccion de usar ciertas exenciones en
la aplicaciéon de las mismas. La Compaiiia evalug los tratamientos cohtables permitidos y para el
balance general preliminar adicional consolidado solo ha elegido utilizar la exencién indicada abajo, sin
embargo se encuentra en proceso de evaluar la posibilidad de incorporar otras exenciones, de acuerdo
con lo permitido en dicha norma.
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e Efecto acumulado por traduccion de las filiales del exterior — la C(grhpama déeidi6 revertir los
efectos acumulados por traduccidn de todas su filiales del e)éberlor _?‘ e habian sido registrados.

129 P 3: pg
Impacto de la transicion en el patrimonio preliminar adicional consolzdado

Patrimonio de los accionistas de acuerdo con las normas de la E C } B , D O

CNV 560.670.334
Reverso de efecto de traduccion de filiales del exterior 3.733.881
Reverso de efecto neto de ajuste de inflacion hasta el 31 de

diciembre de 2001 (1.278.749)
Otros, neto (50.765)
Patrimonio segin balance preliminar adicional 563.074.701
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COMISION NACIONAL DE VALORES
Ciudad.-

Atencién: REGISTRO NACIONAL DE VALORES

Cumpliendo con lo establecido en la Resolucion No 157-2004 de fecha 02 de diciembre de 2004 y
‘publicada en la Gaceta Oficial No 38085 de fecha 13 de diciembre de 2004, anexo a la presente
encontrara el Balance General Preliminar Adicional Consolidado Auditado de conformidad con las
Normas Internacionales de Informacidn Financiera (NIIF 's).
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Sin mas que agregar y a su disposicion

Alantamgnte

'
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dorde N

Gerente de Planificacion Corp.

llevel@manpa.com.ve
Telf::901 22 45 Fax: 901 2317 -
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Capital pagado Bs. 5.447.502.820 Capital autorizado Bs. 10.461.354 <!
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m~\° / Caracas, 22 de julio de 2005

Sefiores
COMISION NACIONAL DE VALORES
Presente.-

.3/‘ .

K

N

’0;1 Atencion: Registro Nacional de Valores
N\ |
J J Cumpliendo con lo establecido en la resolucidn Nro 68-2005 de la Comisidn
. \5/ Nacional de Valores de fecha 08 de junio de 2005 y publicada en la Gaceta Oficial
o <7 No 38.218 del 29 de junio de 2005, la cual reforma la Resolucién No 157-2004 de
L “fecha 02 de diciembre de 2004 al incluir el Estado de Resultados con sus notas
’ - explicativas por el ejercicio 2004, anexo le estamos enviando tres (3) ejemplares
del Informé de Revisién del Balance General Preliminar Adicional Consolidado y
. Estado de Resultados Preliminar Adicional Consolidado por el afio terminado el 31

de diciembre 2004 de Manufacturas de Papel, C.A. (MANPA) SACA

Sin mas a que hacer mencién

@A\ Atentamente,

/j @ 7/ ey emtenn )
//
7 Leticia &vel
Gerente de Planificacion Corp.
llevel@manpa.com.ve
Telf: 901 22 45 Fax: 901 23 17
f-
v . i

Mamufacturas de FPapel C.A.

Capital pagado Bs. 5.447.5602.820 Capital autonzado Bs. 10.461.354.400
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u PARA: OSMIRA MARIN
g COMISION NACIONAL DE VALORES

~BE: LETICIA LEVEL

- MANUFACTURAS DE PAPEL C.A. (MANPA) SACA
FECHA: 12 DE MAYO DE 2005.

ASUNTO: EN EL TEXTO

De acuerdo a lo conversado telefénicamente con relacion al programa de ADR’s de MANPA , le
informo lo siguiente:

2
"¢ Custodio: CITIBANK N.A.
=7
S D%ositario: CITABANK N.Y.
.
@'ﬁversién: 25 acciones x cada ADR
W

n

‘f;/ (o de acciones comunes en ADR"s al 29 de abril def 2005 : 750.416.375

)

NI,

Sin mas que agregar y a su disposicion para cualquier aclaratoria

L 3
ﬁzrente de Planificacion Corp.
gvel@manpa.com.ve

\,;\‘3télef0n00212 901 22 45 fax: 0212 901 23 17
&
»

+
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. \Plaﬂg Bt(:lsas) Tran?;gliu )Alpes MAN PA Apartado
Teéfonom 401094 - 401095 Tokfono (02) 9012416 - (043) 401380 - 401381 }I}m( ) 9012311
e A "
o | S JUL 1 PH 3130
5:—3'{ . s . FARV )
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M‘*@ " Caracas 14 de julio de 2005. : RECIBIDO
Sefiores
COMISION NACIONAL DE VALORES
Ciudad.-
Atencion: REGISTRO NACIONAL DE VALORES
:é E! presente tiene como finalidad informarles que no pudimos cumplir con lo establecido en la

resolucién No 68-2005 de fecha 08 de junio de 2005 y publicada en la Gaceta Oficlal No 38.218 del
29 de junio de 2005, la cual reforma |a Resolucion No 157-2004 de fecha 02 de diclembre de 2004
al incluir el Estado de Resultados con sus notas explicativas por el ejercicio 2004 de conformidad
con las Normas Internacionales de Informacién Financiera (NIIFs) que debia presentarse el 30 de
junio de 2005 conjuntamente con el Balance General.

La razén de nuestro incumplimiento se debid al escaso tiempo existente entre el momento en que
aparecio publicada en Gaceta Oficial la Resolucién No 68-2005 (29 de junio de 2005) y la fecha de
entrega de la nueva informacion solicitada (30 de junio de 2005) . No obstante, hemos estado
trabajando en la preparacién de la misma y para el miércoles 27 de julio podremos entregarles el
Balance de Resultados del afio 2004 de conformidad con las Normas Internacionales de
Informacidn Financiera (NIIFs) con establece la Resolucion No 68-2005.

Sin mas que agregar y a la disposicién

\ L 'cia Level

\}Gerente de Planificacion Corp.

Telefono: 901 22 45
Fax: 901 23 17

Mamufacturag de Papel C.A.

Capital pagado Bs. 11 47004712000 Capital stiscrito Bs. 11.470.047.120,00 Capital autorizadn Re 22 Q4N NA4 24N ~

Postal 2048 Caracas 1010-A Venazu

hpﬂ //www manpa.com.ve
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argcas, 14 de julio de 2005

- Ciudadano
Presidente de la

COMISION NACIONAL DE VALORES

Presente

La presente tiene por finalidad remitir el listado de accionistas de mi representada con
fecha de corte el 30 de junio de 2005, de acuerdo con la solicitud emitida por la Comisién
Nacional de Valores mediante oficio N° CNV-OP-161 de fecha 8 de julio de 2005, el cual

notificado el 12 del corriente mes.

Asimismo, adjuntamos de acuerdo con lo solicitado un disco compacto con la informacién
TN
“"antes mencionada en archivo Microsoft Excel, bajo el esquema requerido por ese

org@;\‘;smo

tgnzamente,

o/ LUK ACTURAS DE PAPEL, C-A.
o (Manps), SACA.

Sy

Lic. CARLOS E. D OT.

Yesnmidnembe

anexo lo indicado

£
Q;-r?\\r\\:’ //

EUt

Manufacturas de Papel, CA. (MANFA), S AC A,

Capital Autorizado: Bs. 45.880.188.480,00 Capital Suscrito: Bs. 22.840.004.240,00 Capitel Pagado: Bs. 22.940.094 240,00
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The undersigned, JUDITH XIOMARA HERNANDEZ MORA, a Venezuelan citizer:-of~~

-~

legal age and domiciled in Caracas, bearer of Identity Card No. 6508588, Public
Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:
That a document in the Spanish Language has been submitted to me whose faithful

translation into the English Language reads as follows:

{Letterhead of Manpa]

Caracas, June 29, 2005

Messrs

NATIONAL SECURITIES AND EXCHANGE COMMISSION

City.-

Attention: NATIONAL SECURITIES REGISTRY

In compliance with the provisions set forth by Resolution No.157-2004 as of December
2, 2004 and published in Official Gazette No.38085 as of December 13, 2004 attached
hereto please find the Additional Consolidated Preliminary Balance Sheet pursuant to
the International Standards of Financial Information (NIiF's).

Sincerely,

Leticia Level (signed) lllegible.

Corporate Planning Manager

level@manpa.com.ve

Phone 9012245 Fax 9012317

1
-

Translator's note: .

At the upper right margin of the original pages there is a wet seal that reads as foﬁows:
"National Securities and Exchange Commission. 2005 May 27 PM 2:48. FILE.
RECEIVED."
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2004 2005
Income before income tax 67,229,600 35,720,111
Less participation Board of Directors -469,783 -226,428
Less minority interests -382,442 -263,838
Less participation in subsidiary and affiliates -3,534,010 3,358,782
62,843,365 31,871,063
Less income tax 16,165,082 9,228,222
46,678,283 T 22,642,841

Manufacturas de Papel, C.A. (MANPA) S A.C A. and Affiliates
Revision Report by the Independent Public Accountants
Preliminary Additional Consolidated Balance Sheet at December 31, 2004 —-———-——-

MANUFACTURAS DE PAPEL, C.A {(MANPA) S:A.C.A. AND AFFILIATES
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[Letterhead of Deloitte]

REVISION REPORT BY THE INDEPENDENT PUBLIC ACCOUNTANTS

To the Board of Directors of

Manufacturas de Papel, C.A. (MANPA)} S.A.C.A.

We have carried out a revision of the preliminary additional consolidated balance sheet
attached hereto together with its corresponding notes of Manufacturas de Papel, C.A.
(MANPA) S.A.C.A. at December 31, 2004 submitted as supplementary informatioﬁ
pursuant to the provisions of Resolution No.157-2004 issued by the National Securities
and Exchange Commission as of December 2, 2004. Preparation of such preliminary

additional consolidated balance sheet together with its corresponding notes is the



\!

responsibility of Company management. Our responsibility is to issue a revns?orﬁréj@ﬂil/

on said preliminary additional consolidated balance sheet based on our review.

We have carried out our review pursuant to the International Standards for Revisions
N0.2400 (ISRE2400). These standards require us to plan and carry out the review to
obtain a reasonable assurance that the preliminary additional consolidated balance
sheet is exempted from material mistakes. A review under this standard mainly consists
of researches made to the Company personnel and analytical procedures applied to
financial data; therefore, it has a significantly lesser scope than an assessment made
according to international audit standards, which objective is to give an opinion about
the financial statements considered as a whole. We have not carried out an audit, and
therefore, we do not state such opinion.

We have also issued our audit report as of February 14, 2005 in which we give our
opinion about the consolidated financial statements of Manufacturas de Papel, C.A.
{Manpa) S.A.C.A. and Affiliates at December 31, 2004 and 2003 and the results from
their operations and their cash flows for the years ended on those dates, pursuant to the
standards to prepare financial statements of organizations subject to control by the
National Securities and Exchange Commission.

As indicated in Note 3 to the preliminary additional consolidated balance sheet attached
hereto, the Company management is still in the process of evaluating the impact of
applying the following international standards: International Standard for Financial
Information No. 1 “First-Time Use of International Standard for Financial Information”;
International Accounting Standard No. 12 “Tax on Earnings”; International Accounting
Standard No. 16 “Property, plant and equipment”, intemational Accounting Standard No.
19 “Employee salaries” and International Accounting Standard No. 39 “Financial
instruments”. Therefore, we are unable to review the effects these matters may have on
the financial information, if any.

As indicated in Notes 1 and 2 to the preliminary additional consolidated balance sheet,
the Company management considered, for the purposes of the international Accounting
Standards No. 29 “Financial Information for Hyper-inflationary Economies”, that the

Venezuelan economy stopped being inflationary from January 1, 2002. Alj of this was
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pased on an interpretation of the statement by the International Practice TaskKIRREE~"

(IPTF) of the Committee of the American Institute of Public Accountants of the United
States.

Based on our review, and except for the matters indicated in the fourth paragraph,
nothing has occurred that indicates that the preliminary additional consolidated balance
sheet attached hereto, have not been reasonably presented, in all their material matters,
pursuant to the presentation basis indicated in Notes 1, 2 and 3 which describe how the
International Standards for Financial Information (NIIF) have been applied, including the
alleged facts by the management in regard to the standards and interpretations
expected to be in effect, and the policies expected to be enforced when the
management prepares and presents its first set of financial statements according to the
NIIFs.

Note 1 of the preliminary additional consolidated balance sheet explains the possibility
that the attached preliminary additional consolidated balance sheet attached hereto,
presented as additional information requires adjustments before becoming a final
version of the primary balance sheet of opening pursuant to the International Standards
for Financial Information (NIIF). As stated by the NIIFs, the financial statements include
a balance sheet, an income statement, a statement of changes in the sharehalders’
equity and a cash flow statement, together with the comparative financial information
and the corresponding explanatory notes. Only those financial statements and their
notes considered as a group can be a reasonable presentation of the financial position
of the Company, the results of its operations and the cash flows, according to the NIIFs.
This report is only issued for the use and information of the Board of Directors of the
Company and of the National Securities and Exchange Commission, for the sole
purpose of complying with the provisions set forth in Resolution No. 157-2004 issued by
the Nationa! Securities and Exchange Commission. This report should not be used with
other purpose or be given to people not mentioned in this paragraph.

LARA MARAMBIO & ASOCIADOS

Henry M. Sardo (signed) lllegible.

Public Accountant.




C.P.C. (Certified Public Accountant)No. 10.171
C.N.V. No.§-796

Venezuela, June 27, 2005
MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND AFFILIATES
PRELIMINARY ADDITIONAL CONSOLIDATED BALANCE SHEET-
DECEMBER 31, 2004

(Stated in thousand bolivars)

ASSETS
NON-CURRENT ASSETS:

Property, plant and equipment - net 480,794,187
Spare parts 15,565,770
Investment in affiliates 1,647,709
Taotal non-current assets 508,007,666
CURRENT ASSETS:

Expenses paid in advance 1,044,583
Inventories 29,364,281
Advances to suppliers 4,590,728
Bills and accounts receivable - net 69,091,778
Cash and cash equivalents 23,177,154
Total current assets 127,268,524
TOTAL 635,276,190

SHAREHOLDERS' EQUITY AND LIABILITIES
SHAREHOLDERS’ EQUITY 563,074,701

NON-CURRENT LIABILITIES:

Other liabilities and deferred credits 416,821
Provision for seniority payment 9,885,762
Deferred income tax 6,750,000

Total non-current liabilities 17,052,583

CURRENT LIABILITIES:



Accounts payable
Documents payable
Obligations and commercial papers
Short-term loans
Promissory notes and bank overdrafts
Dividends payable
Taxes payable
Accumulated expenses payable
Total current liabilities
Total liabilities

TOTAL

See Notes to the Preliminary Additional Consolidated Balance Sheet .

~
Yy
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2,486,040
2,937,900
561,914
12,800,000
4,145,728

3,241,240
7,900,921

55,148,906

72,201,489

635,276,190

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND SUBSIDIARIES
NOTES TO THE PRELIMINARY ADDITIONAL CONSOLIDATED BALANCE SHEET

AT DECEMBER 31, 2004
{STATED IN THOUSAND BOLIVARS)

1. RESOLUTION BY THE NATIONAL SECURITIES AND EXCHANGE

COMMISSION (CNV)

a. Presentation of financial statements — The preliminary additional

consolidated balance sheet attached hereto have been prepared by the

management of Manufacturas de Papel, C.A. (Manpa) S.ACA and

Affiliates for the sole purposes of complying with the provisions of

Resolution No. 157-2004 issued by the National Securities and Exchange

Commission (CNV) as of December 2, 2004 which refers to the

International Standards for Financial Information (NIIF) in effect at January

1, 2005.

It is possible that the preliminary additional consolidated balance sheet attached hereto,

presented as supplementary information, requires adjustments before being the final

version of the primary consolidated balance sheet of the opening agreement with the

NIIFs.
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According the NIIFs, the financial statements include a balance sheet, an income
statement, a statement of changes in the shareholders’ equity and a cash flow
statement, together with the comparative financial information and the corresponding
explanatory notes. Only those financial statements and their notes as a whole may
provide a reasonable presentation of the financial position of the Company, the results
from their operations and the cash flows, as stated by the NiiFs.
The primary financial statements of the Company at December 31, 2004 were prepared
according to the standards to prepare financial statements for organizations subject to
control by the National Securities and Exchange Commission of Venezuela at that date.
The standards to prepare financial statements of organizations subject to the control of
the National Securities and Exchange Commission of Venezuela used when preparing
these financial statements differ from the international Standards for Financial
information (NUF) in certain significant matters; such financial statements were
considered as core information to prepare the preliminary additional consolidated
balance sheet at that same date, which is presented herein.
When preparing the preliminary additional consolidated balance sheet according to the
NiiFs, the Company management used its best knowledge of what it estimates it would
be the standards and interpretations, facts and circumstances, as well as accounting
policies that would apply when the Company prepares its first complete set of primary
financial statements presented in campliance with the NlIFs, and therefore sets forth its
date of enforcement and transition according to the provisions set forth in the NIIF 1.

b. Changes in the accounting policies ~ Incorporation of such standards

have resulted in the change of the following accounting policies:

Consolidation:

« The consolidated balance sheet at December 31, 2004 presented to the National
Securities and Exchange Commission indicated in Other current assets the
investment in “Valores y Acciones 1003, C.A” 100% owned, which was
registered under the method of shareholders’ equity participation. Considering
that that investment does not comply with the provisions of NIF No.5, “Current

Assets Kept for Sale and Uninterrupted Activities”, the Company decided to

o

R AT |
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consolidate the balance sheet and the income statement of that affiiate;

incorporating the accounts that company held.

s According to the standards by the National Securities and Exchange
Commission, the companies 50% owned or more have to be consolidated; this
standard differs from the provisions of the International Accounting: Standards
(NIC) No. 27, 28 and 31 which demand an assessment of the control owned on
the investments the Company keeps. When making the control review on
Manufacturas de Centroamérica, C.A. (domiciled in Costa Rica), it was concluded
that it is a joint business, and provided that the NIC 31 allows for registering this
investment using the method of equity participation, it was considered to present
it using the abovementioned method, disposing assets, liabilities, minority
interests, sales and sale costs amounting to Bs.10,271 million, Bs.8,558 miltion,
Bs. 1,712 million, respectively, that such company provided to the consolidated.
Financial statements of affiliates abroad were translated into bolivars by
converting monetary and non-manetary entries of the balance sheet at the current
exchange rate, and by using the average exchange rates of the comresponding
year for the income statement instead of using the histarical exchange rates for

non-monetary entries as set forth by the local accounting principles.

{nfiation:

it was considered that the Venezuelan economy is not hyper-infiationary;
therefore, the amount of non-monetary assets and liabilities at December 31,
2001 in constant currency at that date were considered as the new accounting

base of these entries.

Presentation.

The Company considered appropriate to use the presentation suggested in the
batance sheet and the income statement as set forth in NIiC 1.

In addition, certain assets, liabilities and income items were reclassified in order
1o present them according to the NIIF.

SIGNIFICANT ACCOUNTING POLICIES



The main accounting policies used by the Company to prepare the attached prelimiﬁé’r'y‘/

additional consolidated balance sheet are summarized herein bellow:
a. Consolidation — The attached preliminary additional consolidated balance
sheet at December 31, 2004 include the accounts of Manufacturas de
Papel, C.A. (MANPA) S A.C.A. and its &ffiliates fully owned: Vencaribbean
Paper Products, Ltd (domiciled in Trinidad and Tobago), Valores y
Acciones 1003, C.A. and Affiliates, and Transporte Alpes, C.A.
All the significant transactions among companies have been eliminated during the
consolidation.
The companies Manufacturas de Papel de Centroamérica, C.A. (domiciled in Costa
Rica) and Simco Recycling, Inc. (domiciled in the United States of America), both 50%
owned, were considered joint business according to the NIC 31, and they were
registered by using the method of sharehoiders’ equity participation.
b. Effects for Inflation — As of November 2001 the International Practice
Task Force (IPTF) of the Committee of the American Institute of Public
Accountants of the United States concluded that Venezuela, for it indicated
an accumulated inflation index during the last three years of less than
100% should be considered as a non-inflationary country from January 1,
2002. Likewise, as of September 2004 the IPTF ratified its conclusion that
Venezuela keeps being considered a non-inflationary country. Based on
this conclusion, the Company management as for the purposes of the
international Accounting Standard No.28 “Financial Information in Hyper-
Inflationary Economies” considered that the Venezuelan economy stopped
being hyperinflationary from January 1, 2002.
Therefore, the amount of non-monetary assets and liabilities at December 31, 2001 in
constant currency at that date was considered the new accounting base of these entries.
c. Transiation of financial statements from affiliates abroad - The
Company determined the operating currency of foreign affiliates pursuant
to the provisions of the NIC No.21 “Effect of Variations in the Types of

Exchange of Foreign Currency”. Consequently, in order to be incorporated



to the attached financial information, the financial statements of such
affiliates were translated into bolivars by converting the monetary and non-
monetary entries of the balance sheet to the current exchange rate
whereas the average of the exchange rates of the corresponding year was
used in the case of the income account. The accumulated effect for
translation until December 31, 2004 was reverted as indicated in Note 3.

d. Property, plant and equipment - Property, plant and equipment (except
for furniture and equipment) were presented at the value of appraisals
made in August 2002, by independent appraisers specialized in the
industry, updated at December 31, 2004 by using devaluation indexes for
machinery and equipment and inflation indexes for the rest of assets.

Depreciation will be calculated based an the useful life used for the different components
of assets.

e. Investments — Investments in companies where participation is less than
20% and does not significantly mean any influence are presented at cost
and cash dividends are treated as income in the year they are paid.
Investments where participation is less than 50% and higher than 20% and
which exert a significant influence are presented by the method of equity
participation.

The Company assesses the value of investments and provisions those investments
which future benefits are not considered.

f. Inventories — Inventories have been presented at cost, determined by the
average cost method which does not exceed its recovery value.

g. Cash and cash equivalents — The Company considers as cash
equivaients the investments in term deposits with maturity of less than
three (3) months.

h. Provision for doubtful accounts — The Company has a provision for
doubtful accounts on accounts receivable at the level the management
deems appropriate according to the potential risk of uncollectible accounts.

The management assesses the levels of uncolletability based on the
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factors that may impact collectability of the amounts invoiced. Seniority of
accounts receivable and the situation of clients are constantly monitored to
assure the appropriateness of the provision in the preliminary additional
consolidated balance sheet.

i. Provision for seniority payments — The provision for seniority payment
includes 100% of the liabilities related to the rights acquired as per the
Organic Labor Law.

j.  Transactions in foreign currency — Transactions in foreign currency are
registered in bolivars using the applicable exchange rates in effect on the
dates transactions are made. Balances in foreign currency at closure of
the fiscal year are stated in bolivars using the applicable exchange rates in
effect at that date; the resulting exchange differences are carried forward
to resuits.

k. Reasonable value of cash and cash equivalents, bifls and accounts
receivable or payable — The book values reported in the preliminary
additional consolidated balance sheet for cash and cash equivalents, bills
and accounts receivable and payable are approximate to their reasonable
values due to the short-term maturities of such financial instruments.

. Use of estimations to prepare the attached preliminary additional
consolidated balance sheet- Preparing the attached preliminary
additional consolidated balance sheet pursuant to the NIF requires using
estimations by the management, which impact the figures of assets and
liabilities, their disclosure and the amounts of income and expenses. The
final resuits of the aforementioned estimations may vary.

3. FIRST USE OF INTERNATIONAL STANDARDS FOR FINANCIAL

INFORMATION (NIF) PURSUANT TO RESOLUTION No. 157-2004

Standards under evaluation:
At December 31, 2004 the management is still in process of evaluating the impact of the

following NIIF:
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a) International Standard for Financial- Information No.1: “First-Time Use. o

International Standard for Financial Information.”

b) International Standard No. 39: “Financial Instruments.”

c) lmernationé% Standard No. 16 and intemnational Standard No. 36: “Property, plant
and equipment” and “Deterioration of value”, respectively.

d) International Standard No. 19: “Employee Salaries.”

e) International Standard No. 12: “Tax on Earnings.”

Exemptions used by the Company when applying the International Standards for
Financial Information, pursuant to the provisions set forth by NIIF 1:
The NIIF 1 “First-Time Use of International Standard for Financial Information” allows a
company for first-time using the NIIFs, choosing certain exemptions to apply them. The
Company evaluated the accounting treatments allowed and, in the case of the attached
information, only the exemption indicated herein bellow was used. However, the
possibility to incorporate other exemptions, pursuant to the provisions of such standard,
is being considered.

e Accumulated effect for transiation of foreign affiliates — the Company decided to

revert the registered accumulated effects for translating all its affiliates abroad.

Impact of the transition on the preliminary additional consolidated shareholders’ equity:

Shareholders’ equity pursuant to the CNV standards 560,670,334
Reverse of the effect from translating foreign affiliates 3,733,881
Reverse of net effect for adjustments for inflation up to December 31, (1,278,749)
2001

Qthers, net (50,765)
Shareholders' equity as per additional preliminary balance 563,074,701

Translator's note:
At the upper right margin of the original pages there is a wet seal that reads as follows:

"National Securities and Exchange Commission. 2005 June 28 PM 3:09. FILE.
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RECEIVED"

The foregoing is the true and exact translation of the attached document IN WITNESS
WHEREOF 1 have hereunto set my hand and affixed my seal in Caracas, today, July
12", 2005.
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The undersigned; JUDITH XIOMARA HERNANDEZ MORA, a Venezuelan citizé?%‘ﬁ
legal age and domiciled in Caracas, bearer of Identity Card No. 6508588, Public
Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the

Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:

A document in the Spanish Language has been submitted to me whose faithful

transiation into the English Language reads as follows:
Manufacturas de Papel, C.A. (MANPA) S.A.C A. and Affiliates

Revision Report by the Independent Public Accountants

Preliminary Additional Consolidated Balance Sheet at December 31, 2004 and the
Preliminary Additional Consolidated Income Statement for the year ended at December
31, 2004

MANUFACTURAS DE PAPEL, C A (MANPA) S A.C.A. AND AFFILIATES
Table of Content

Page

REVISION REPORT BY THE INDEPENDENT PUBLIC ACCOUNTANTS 1-2
PRELIMINARY ADDITIONAL CONSOLIDATED BALANCE SHEET AT

DECEMBER 31, 2004 AND THE PRELIMINARY ADDITIONAL

CONSOLIDATED INCOME STATEMENT FOR THE YEAR ENDED AT

DECEMBER 31, 2004 ' 3-4
Notes 5-9
[Letterhead of Deloitte]
REVISION REPORT BY THE INDEPENDENT PUBLIC ACCOUNTANTS
To the Board of Directors of

o

Manufacturas de Papel, C.A. (MANPA) S.A.C.A. ~Tm
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at December 31, 2004 and of the preliminary additional consclidated income statement
for the year ended at December 31, 2004 attached hereto together with the
corresponding notes of Manufacturas de Papel, C.A. (Manpa) S.A.C.A. and Affiliates
submitted as supplementary information pursuant to the provisions of Resolution No.68-
2005 issued by the National Securities and Exchange Commission and published in
Official Gazette of the Bolivarian Republic of Venezuela as of June 29, 2005.
Preparation of such financial information is the responsibility of Company management.
Our responsibility is to issue a revision report on said financial information based on our
review.

We have carried out our review pursuant to the International Standards for Revisions
No0.2400 (ISRE2400). These standards require us to plan and carry out the review to
obtain a reasonable assurance that the preliminary additional consolidated balance
sheet and the preliminary additional consolidated income statement are exempted from
material mistakes. A review under this standard mainly consists of researches made to
the Company personnel and analytical procedures applied to financial data; therefore, it
has a significantly lesser scope than an assessment made according to intemational
audit standards, which objective is to give an opinion about the financial statements
considered as a whole. We have not carried out an audit, and therefore, we do not state
such opinion.

We have also issued our audit report as of February 14, 2005 in which we give our
opinion about the consolidated financial statements of Manufacturas de Papel, C.A.
(Manpa) S.A.C.A. and Affiliates at December 31, 2004 and 2003 and the resuilts from
their operations and their cash flows for the years ended on those dates, pursuant to the
standards to prepare financial statements of organizations subject to control by the
National Securities and Exchange Commission.

As indicated in Note 3, the Company management is still in the process of evaluating
the impact of applying the following international standards: international Standard for
Financial Information No. 1 “First-Time Use of iInternational Standard for Financial

information”; International Accounting Standard No. 12 “Tax on Earnings”; International

q&
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We have carried out a revision of the preliminary additional consolidated balance $h&Ht"
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Accounting Standard No. 16 “Property, plant and equipment”, International Accaantirig
Standard No. 19 “Employee salaries’” and international Accounting Standard No. 398
“Financial instruments”. Therefore, we are unable to review the effects these matters
may have on the financial information, if any.

Pursuant to Resolution No. 68-2005 issued by the National Securities and- Exchange
Commission, the Company has to prepare and present a preliminary additional
consolidated balance sheet and the income statement at the date of closure of the fiscal
year 2004, which includes all the adjustments necessary to comply with the International
Standards for Financial Information (NIIF). However, such financial information does not
constitute an opening balance sheet, as the NiiF1 sets forth.

As indicated in Notes 1 and 2, the Company management considered, for the purposes
of the International Accounting Standards No. 29 “Financial Information for Hyper-
Inflationary Economies”, that the Venezuelan economy stopped being inflationary from
January 1, 2002. All of this was based on an interpretation of the statement by the
International Practice Task Force (IPTF) of the Committee of the American Institute of
Public Accountants of the United States.

Based on our review, and except for the matters indicated in the fourth and fifth
paragraphs, nothing has occurred that indicates that the preliminary additional
consolidated balance sheet and the preliminary additional consolidated income
statement hereto, have not been reasonably presented, in all their material matters,
pursuant to the presentation basis indicated in Notes 1, 2 and 3 which describe how the
International Standards for Financial Information (NIiF) have been applied, including the
alleged facts by the management in regard to the standards and interpretations
expected to be in effect, and the policies expected to be enforced when the
management prepares and presents its first set of financial statements according to the
NiiFs.

Note 1 of the preliminary additional consolidated balance sheet and of the preliminary
additional consolidated income statement explains the possibility that the attached
financial information, presented as additional information, requires adjustments before

becoming a final version of the primary balance sheet of opening pursuant to the

X

O
.
Arr. 7
4 /-f:-'pm-‘“\}/

4

/




Pz ;

oS
(E

(¥

\G, .
International Standards for Financial Information (NIiF). As stated by thé{ﬂan, the\ﬁ?f
wLERAANTYE
financial statements include a balance sheet, an income statement, a statement of

o

changes in the shareholders' equity and a cash flow statement. Only those financial

statements and their notes considered as a group can be a reasonable presentation of

the financial position of the Company, the results of its operations and the cash flows,

according to the NiIFs.

This report is only issued for the use and information of the Board of Directors of the

Company and of the National Securities and Exchange Commission, for the sole

purpose of complying with the provisions set forth in Resolution No. 68-2005 issued by

the National Securities and Exchange Commission. This report should not be used with

other purpose or be given to people not mentioned in this paragraph.

LARA MARAMBIO & ASOCIADOS

Henry M. Sardo (signed) lilegible.

Public Accountant.

C.P.C. (Certified Public Accountant)No. 10.171

C.N.V. No.§-796

Venezuela, July 15, 2005

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND AFFILIATES
PRELIMINARY ADDITIONAL CONSOLIDATED BALANCE SHEET

DECEMBER 31, 2004

(Stated in thousand bolivars)

ASSETS
NON-CURRENT ASSETS:
Property, plant and equipment - net 490,794,187
Spare parts 15,565,770
Investment in affiliates 1,647,709
Total non-current assets 508,007,666
CURRENT ASSETS:

Expenses paid in advance . 1,044,583




Inventories
Advances to suppliers
Bills and accounts receivable - net

Cash and cash equivalents

)

N7
29,364,2

ﬁ&mum\“
e
4,580,728
69,091,778

23,177,154

Total current assets

127,268,524

TOTAL
SHAREHOLDERS' EQUITY AND LIABILITIES
SHAREHOLDERS' EQUITY

636,276,190

563,074,701

NON-CURRENT LIABILITIES:
Other liabilities and deferred credits
Provision for seniority payment

Deferred income tax

416,821
9,885,762
6,750,000

Total non-current liabilities

17,052,583

CURRENT LIABILITIES:
Accounts payable
Documents payable
Qbligations and commercial papers
Short-term loans
Promissory notes and bank overdrafts
Dividends payable
Taxes payable

Accumulated expenses payable

21,075,163
2,486,040
2,937,900

561,914

12,800,000
4,145,728
3,241,240
7,900,921

Total current liabilities

565,148,906

Total liabilities

72,201,489

TOTAL

£35.276,190

See Notes to the Preliminary Additional Consofidated Balance Sheet and the Prefiminary

Additional Consolidated Income Statement

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND AFFILIATES
PRELIMINARY ADDITIONAL CONSOLIDATED INCOME STATEMENT

FOR THE YEAR ENDED AT DECEMBER 31, 2004




(Stated in thousand bolivars)

SALE INCOME

SALES COST

GROSS INCOME

COSTS AND EXPENSES:
Sales expenses
Overheads and administrative expenses
Provision for investments

income from selling assets

OPERATING INCOME
Participation in results from subsidiary and affiliates
Loss in operaticns with securities
Net loss in foreign currency hedge agreement
Bank debit tax
Interests expenses
Interests on temporary investments
Exchange differences — net

Others — net

INCOME BEFORE TAXES
TAX PROVISION :
Income tax
NET INCOME
NET INCOME PER SHARE

<,

Ao, A~
A s
e

390,172,482
266,578,144

123,594,338

26,518,968
25,719,996
(1,512,120)

(341,751)

50,385,093

73,209,245
(659,368)
(7,411,275)
(417,348)
(3,105,931)
(3,016,817)
445324
2,986,791
{1,044,768)

(12,223,392)

60,985,853

14,924 412

46,061,441

20.08

See to the Preliminary Additional Consolidated Balance Sheet and the Preliminary

Additional Consolidated Inéome Statement

MANUFACTURAS DE PAPEL, C.A. (MANPA) S.A.C.A. AND SUBSIDIARIES
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AND TO THE PRELIMINARY ADDITIONAL CONSOLIDATED INCOME STATEMENT
(STATED IN THOUSAND BOLIVARS)
1. RESOLUTION BY THE NATIONAL SECURITIES AND EXCHANGE
COMMISSION {CNV)

a. Presentation of financial statements — The preliminary additional
consolidated balance sheet and the preliminary additional consolidated
income statement attached hereto have been prepared by the
management of Manufacturas de Papel, C.A. (Manpa) S.A.C.A and
Affiliates for the sole purposes of complying with the provisions of
Resolution No. 68-2005 issued by the National Securities and Exchange
Commission (CNV) and published in Official Gazette of the Balivarian
Republic of Venezuela as of June 29, 2005 which refers to the
International Standards for Financial Information (NIIF)in effect at January
1, 2005.

It is possible that the attached financial information, presented as supplementary
information, requires adjustments before being the final version of the primary
consolidated balance sheet of the opening agreement with the NIIFs,

According the NIliFs, the financial statements include a balance sheet, an income
statement, a statement of changes in the shareholders’ equity and a cash flow
statement, together with the comparative financial information and the corresponding
explanatory notes. Only those financial statements and their notes as a whole may
provide a reasonable presentation of the financial position of the Company, the results
from their operatibns and the cash flows, as stated by the NiiFs.

The primary financial statements of the Company at December 31, 2004 were prepared
according to the standards to prepare financial statements for organizations subject to
control by the National Securities and Exchange Commission of Venezuela at that date.
The standards to prepare financial statements of organizations subject to the control of
the National Securities and Exchange Commission of Venezuela used when preparing

these financial statements differ from the Intemational Standards for Financial
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NOTES TO THE PRELIMINARY ADDITIONAL CONSOLIDATED BALANCE SHEET
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Information (NIIF) in certain significant matters; such financial statemeﬁ%@wjﬁk/
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considered as core information to prepare the enclosed financial information at that
same date.
When preparing the preliminary additional consolidated balance sheet and the
prefiminary additional consolidated income statement according to the NliFs, the
Company management used its best knowledge of what it estimates it would be the
standards and interpretations, facts and circumstances, as well as accounting policies
that would apply when the Company prepares its first complete set of primary financial
statements presented in compliance with the NiiFs, and therefore sets forth its date of
enforcement and transition according to the provisions set forth in the NIIF 1.

b. Changes in the accounting policies — Incorporation of such standards

have resulted in the change of the following accounting policies:

Consolidation:

« The consolidated balance sheet at December 31, 2004 presented to the National
Securities and Exchange Commission indicated in Other current assets the
investment in “Valores y Acciones 1003, C.A" 100% owned, which was
registered under the method of shareholders’ equity participation. Considering
that that investment does not comply with the provisions of NIF No.5, “Current
Assets Kept for Sale and Uninterrupted Activities”, the Company decided to
consolidate the balance sheet and the income statement of that affiliate,

incorporating the accounts that company held.

According to the standards by the National Securities and Exchange
Commission, the companies 50% owned or more have to be consolidated; this
standard differs from the provisions of the international Accounting Standards
(NIC) No. 27, 28 and 31 which demand an assessment of the control owned on
the investments the Company keeps. When making the control review on
Manufacturas de Centroamérica, C.A. (domiciled in Costa Rica), it was concluded
that it is a joint business, and provided that the NIC 31 allows for registering this
investment using the method of equity participation, it was considered to present

it using the abovementioned method, disposing assets, liabilities, minority
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Bs.1,712 million, Bs.6,299 million and Bs.4,994 million, respectively, that such
company provided to the consolidated.

Financial statements of affiliates abroad were translated into bolivars by
converting monetary and non-monetary entries of the batance sheet at the current
exchange rate, and by using the average exchange rates of the corresponding
year for the income statement instead of using the historical exchange rates for
non-monetary entries as set forth by the local accounting principies. The registry
of investments in affiliates abroad generated a reduction in the net income

amounting to Bs.248 million.

Inflation:

-

it was considered that the Venezuelan economy is not hyper-nflationary;
therefore, the amount of non-monetary assets and liabilities at December 31,
2001 in constant currency at that date were considered as the new accounting
base of these entries. The reversal of the effect for inflation on entries of the
preliminary additional consolidated income statement originated a reduction in the

net income amounting to Bs.1,037 million.

Presentation:

ra

The Company considered appropriate to use the presentation suggested in the
balance sheet and the income statement as set forth in NIC 1.

in addition, certain assets, liabilities and income items were reclassified in order
to present them according to the NIIF.

SIGNIFICANT ACCOUNTING POLICIES

The main accounting policies used by the Company to prepare the attached financial

information are summarized herein bellow:

a. Consolidation — The attached preliminary additiona! consalidated balance
sheet and the preliminary additional consolidated income statement at
December 31, 2004 include the accounts of Manufacturas de Pape!, C.A.
(MANPA) S.AC.A and its affiliates fully owned: Vencaribbean paper

&7

e S
interests, sales and sale costs amounting to Bs.10,271 million, BsA8,5\5:Bf’iﬂ[i ¥




Products, Ltd (domiciled in Trinidad and Tobago), Valores y Aociéhes
1003, C.A. and Affiliates, and Transporte Alpes, C.A.

All the significant transactions among companies have been eliminated during the

consolidation.

The companies Manufacturas de Papel de Centroamérica, C.A. {domiciled in Costa

Rica) and Simco Recycling, Inc. (domiciled in the United States of America), both 50%

owned, were considered joint business according to the NIC 31, and they were

registered by using the method of sharehoiders’ equity participation.

b. Effects for Inflation — As of November 2001 the International Practice

Task Force (IPTF) of the Committee of the American Institute of Public
Accountants of the United States concluded that Venezuela, for it indicated
an accumulated inflation index during the 1ast three years of less than 100
should be considered as a non-inflationary country from January 1, 2002.
Likewise, as of September 2004 the IPTF ratified its conclusion that
VVenezuela keeps being considered a non-inflationary country. Based on
this conclusion, the Company management as for the purposes of the
International Accounting Standard No.29 “Financial Information in Hyper-
Inflationary Economies” considered that the Venezuelan economy stopped
being hyperinflationary from January 1, 2002.

Therefore, the amount of non-monetary assets and liabilities at December 31, 2001 in

constant currency at that date was considered the new accounting base of these entries.

c. Translation of financial statements from affiliates abroad — The

Company determined the operating currency of foreign affiliates pursuant
to the provisions of the NIC No.21 “Effect of Variations in the Types of
Exchange of Foreign Currency”. Consequently, in order to be incorporated
to the attached financial information, the financial statements of such
affiliates were translated into bolivars by converting the monetary and non-
monetary entries of the balance sheet to the current exchange rate

whereas the average of the exchange rates of the corresponding year was
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translation until December 31, 2004 was reverted as indicated in Note.s'.“

. Property, plant and equipment - Property, plant and equipment (except

for furniture and equipment) were presented at the value of appraisals
made in August 2002, by independent appraisers specialized in the
industry, updated at December 31, 2004 by using devaluation indexes for

machinery and equipment and inflation indexes for the rest of assets.

Depreciation of the year was calculated based on the straight-line method on the useful

life used by the Company.

e. Investments — Investments in companies where participation is less than

20% and does not significantly mean any influence are presented at cost
and cash dividends are treated as income in the year they are paid.
Investments where participation is less than 50% and higher than 20% and
which exert a significant influence are presented by the method of equity

participation.

The Company assesses the value of investments and provisions those investments

which future benefits are not considered.

Inventories — Inventories have been presented at cost, determined by the

average cost method which does not exceed its recovery value.

9. Cash and cash equivalents — The Company considers as cash

equivalents the investments in term deposits with maturity of less than

three (3) months.

. Provision for doubtful accounts — The Company has a provision for

doubtful accounts on accounts receivable at the leve! the management
deems appropriate according to the potential risk of uncoliectible accounts.
The management assesses the levels of uncolletability based on the
factors that may impact collectability of the amounts invoiced. Seniority of
accounts receivable and the situation of clients are constantly monitored to
assure the appropriateness of the provision in the preliminary additional

consolidated balance sheet.




a) international Standard for Financial Information No.1:
International Standard for Financial Information.”
b} International Standard No. 39: “Financial instruments.”
¢) International Standard No. 16 and Intemational Standard No. 36 “Property, plant
and equipment” and “Deterioration of value”, respectively.
d) International Standard No. 19: “Employee Salaries.”
e) International Standard No. 12: “Tax on Earnings.”
Exemptions used by the Company when applying the International Standards for
Financial Information, pursuant to the provisions set forth by NIIF 1:
The NIIF 1 “First-Time Use of International Standard for Financial Information” allows a
company for first-time using the NIIFs, choosing certain exemptions to apply them. The
Company evaluated the accounting treatments allowed and, in the case of the attached
information, only the exemption indicated herein bellow was used. However, the
possibility to incorporate other exemptions, pursuant to the provisions of such standard,
is being censidered.
o Accumulated effect for translation of foreign affiliates ~ the Company decided to
revert the registered accumulated effects for translating all its affiliates abroad.

Impact of the transition on the preliminary additionat consolidated shareholders’ equity:

Shareholders’ equity pursuant to the CNV standards 560,670,334
Reverse of the effect from translating foreign affiliates 3,733,881
Reverse of net effect for adjustments for inflation up to December 31, (1,278,749)
2001

Others, net (50,765)
Shareholders’ equity as per additional preliminary balance 563,074,701

Impact of the transition on the preliminary additional consolidated income statement:

Net income pursuant to the CNV standards 47,148,066

Reverse of the effect from translating foreign affiliates (248,987)
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Reverse of net effect for adjustments for inflation up to December 31, (1,037,638)
2001

Others, net 200,000
Net income as per additional preliminary results 46,061,441

The foregoing is the true and exact translation of the attached original document IN
WITNESS WHEREOF | have hereunto set my hand and affixed my seal in Caracas,
today, August 7, 2005.

Al brs'é-},weRA‘“,
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The undersigned, JUDITH XIOMARA HERNANDEZ MORA, a Venezuefa‘hﬁﬁ“zem"of

legal age and domiciled in Caracas, bearer of identity Card No. 8508588, Public
Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1986, File No. 96873, DO HEREBY CERTIFY:
A document in the Spanish Language has been submitted to me whose faithful

translation into the English Language reads as follows:

[Letterhead of MANPA]

Caracas, July 22, 2005.

Messrs.

NATIONAL SECURITIES AND EXCHANGE COMMISSION

Present.-

Attention: NATIONAL REGISTRY OF SECURITIES

In compliance with the provisions of Resolution No. 68-2005 of the National Securities
and Exchange Commission as of June 8, 2005 and published in Official Gazette No.
38218 as of June 29, 2005 which amends Resolution No.157-2004 as of December 2,
2004 when including the income Statement together with its explanatory notes for the
fiscal year 2004 we are sending three (3) counterparts of the Additional Consolidated
Revision Report of the Preliminary Balance Sheet and the Additional Coensolidated
Preliminary Income Statement for the year ended December 31, 2004 of Manufacturas
de Papel, C.A. (MANPA) SACA.

Having no further matter to discuss,

Sincerely,

MANUFACTURAS DE PAPEL, C.A. {(Manpa) S.A.C A.

Leticia Level (signed) lilegible.

Corporate Planning Manager



llevel@manpa.com.ve

Fax: 901-2317

Translator's note:

At the upper right margin of this letter there is a wet seal that reads as follows: "National
Securities and Exchange Commission. 2005 JULY 22 AM 10:35. FILE. RECEIWVED." —
The foregoing is the true and exact translation of the attached copy of the document IN
WITNESS WHEREOF | have hereunto set my hand and affixed my seal in Caracas,
today, August 7™, 2005.

ERTIFIED THRA LATQ
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legal age and domiciled in Caracas, bearer of Identity Card No. 6508588, Public

Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, pubiished in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:
A document in the Spanish Language has been submitted to me whose faithful

translation into the English Language reads as follows:

FAX

TO: OSMIRA MARIN. NATIONAL SECURITIES AND EXCHANGE COMMISSION
FROM: LETICIA LEVEL. MANUFACTURAS DE PAPEL C.A. (MANPA) SACA
DATE: MAY 12, 2005.

SUBJECT: IN THE TEXT

According to our telephone conversation in regard to Manpa ADR's program, | do
hereby inform you the following:

Custody Agent: CITIBANK N.A.

Receiver: CITIBANK N.Y.

Conversion: 25 shares x each ADR

No. of ADR's common shares at April 29, 2005: 760,416,375

Should you have any further question please do not hesitate to contact us,

Sincerely,

MANUFACTURAS DE PAPEL, C.A. (Manpa) S ACA.

Leticia Level (signed) lllegible.

Corporate Planning Manager

llevel@manpa.com.vs

Phone 0212 9012245 Fax 0212901 2317
TRANSMISSION OK




TX/RX 7613

Connection phone 815812
Connection ID CNV VENEZUELA
Starting Date 12/05/ 12:07

Time elapsed 00'30

Pages 1
Result OK.

The foregoing is the true and exact translation of the attached copy of the document IN

WITNESS WHEREOF | have hereunto set my hand and affixed my seal in Caracas,
today, August 7", 2005.
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The undersigned, JUDITH XIOMARA HERNANDEZ MORA, a Venezuelgﬁ;@iﬁzgmﬁjﬁ\y

legal age and domiciled in Caracas, bearer of Identity Card No. 6508588, Public
Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly regiétered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:
A document in the Spanish Language has been submitted to me whose faithful

translation into the English Language reads as follows:

[Letterhead of MANPA]

Caracas, July 14, 2005,

Messrs.

NATIONAL SECURITIES AND EXCHANGE COMMISSION

City.-

Attention: NATIONAL REGISTRY OF SECURITIES

This is to inform you that we were unable to comply with the provisions of Resolution
No.68-2005 as of June 8, 2005 and published in Official Gazette No.38218 as of June
29, 2005 which amends Resolution No.157-2004 as of December 2, 2004 when
including the Income Statement together with its explanatory notes for the fiscal year
2004 pursuant to the intemationa! Standards for Financial Information (NIiFs) that
should have been submitted as of June 30, 2005 together with the Balance Sheet.

The reason for our noncompliance was the little time from the moment Resoclution
No.68-2005 was published in Official Gazette (June 29, 2005) and the date of delivering
the new information requested (June 30, 2005). However, we have been working on the
preparation of such information and for Wednesday, July 27 we will be able to give you
the Income Statement of the year 2004 pursuant to the International Standards for
Financial Information (NiIFs) as provided for by Resolution No.68-2005.

Having no further matter to discuss,
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The undersigned, JUDITH XIOMARA HERNANDEZ MORA, a Venezuelan Gitizéneof

legal age and domiciled in Caracas, bearer of Identity Card No. 6508588, Public
Translator in the English Language in and for the Republic of Venezuela, pursuant to
License granted by the Ministry of Justice, dated April 29, 1996, published in Official
Gazette of the Republic of Venezuela No. 35896, dated June 21, Nineteen Hundred and
Ninety- Six, and duly registered with the Principal Public Registry Office of the Federal
District on April 30, 1996, under No. 233, folio 233, Volume 6, and with the Sixth Court of
First Instance for Civil, Commercial and Traffic Matters for the Judicial Circuit of the
Metropolitan Area of Caracas on May 28, 1996, File No. 96873, DO HEREBY CERTIFY:
A document in the Spanish Language has been submitted to me whose faithful
translation into the English Language reads as follows:
{Letterhead of MANPA] ST :
Caracas, July 14, 2005, AR

Citizen

President of the

NATIONAL SECURITIES AND EXCHANGE COMMISSION
Present.-

This aims at forwarding the list of shareholders of my principal with cutoff date at June
30, 2005 according to request by the National Securities and Exchange Commission by
means of official communication No.CNV-OP-161 as of July 18, 2005 which was notified
on the 12" day of the present month.

Likewise, we do hereby attach a compact disc including the abovementioned information
in excel file, under the scheme reguested by that body.

Sincerely,

MANUFACTURAS DE PAPEL, C.A. (Manpa) S.A.C.A.

Lic. Carlos E. Delfino T. (signed) lllegible.

Enclose as indicated.

Translator's note:

At the upper right margin of this letter there is a wet seal that reads as follows:"National

Securities and Exchange Commission. 2005 JULY 15 AM 9:42. FILE. RECEIVED.”




There are eighteen (18) folios with Manpa shareholders stapled to this letter. The name
of columns on each folio, from left to right, corresponds to the following items: Name of
Issuing Company; Symbol at the Caracas Stock Exchange; Shareholder’ Name; 1.D.

Card/ Tax Information Registry Number (RIF); Number of Shares; Par value; % of the

stockholding; % accumulated; Cutoff Date.
The foregoing is the true and exact translation of the attached copy of the document IN
WITNESS WHEREOF | have hereunto set my hand and affixed my seal in Caracas,
today, August 7™, 2005.
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Manutacturas da Papel, (MANPA), CA.
Manufacturas de Papel, (MANPA). C.A.
Manufacturas de Papel, (MANPA), C.A.

Manufacturas de Papel. (MANPA), C.A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA). C A
Manufacturas da Papel. (MANFA), CA.
Manufaciuras Oe Pape). (MANPA), C.A
Manufacturas de Papel. (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel. (MANPA), C.A.
Manufacturas da Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A,
Manufacturas de Papal, (MANPA), C.A.
Manufacturas de Papel. (MANPA), CA
Manutacturas de Papel, (MANPA), C A
Manufacturas de Papel, (MANPA). C A,
Manufacturas de Papel, (MANPA). C.A
Manufacturas da Papel, (MANPA), C.A
Manufacturas de Papel, (MANPA), C A
Manufaciuras da Papsl, (MANPA), C.A,
Manufacturas da Papel, (MANPA). C.A.
Manufacturas de Papel, (MANPA), C.A,
Manufacturas de Papel, (MANPA), C.A,
Manufacturas de Papel. (MANPA), C.A.
Manufacturas de Papel, (MANPA), C A,
Manufacturas de Papel, (MANPA), C A
Manufacturas de Papel, (MANPA), C A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manutacturas de Paps!, (MANPA), CA
Manufacturas de Papel. (MANPA), C.A.
Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), CA
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas da Papel, (MANPA), C.A.

MPA
MPA

GARCIA RODRIGUEZ PEDRO DIONICIO
SAVINO PALACIOS RAUL

COBO FLORES JOSE RAMON

SULVARAN DE SARD!I NANCY MARGARITA
MENDEZ RANGEL GRICEL ESTHER
FINANCIERA DEL VALLE, C.A

CARDENAS DE YERENA MORELLA.
URBANO BERRIZBEITIA JOAQUIN ANDRES
PITA PITA CARLOS

PARRA PARDI MARIA ELENA

RIBEIRO DE GOUVEIA ALDEMARQ.

OJEDA RODRIGUEZ JOHNNY ALBERTO
RODRIGUEZ FERREIRA JOSE LISANDRQ
RUIZ JORGE ENRIQUE.

MARTINEZ GARRIDO IGNACIO JOSE
SEQUEIRA SANTAELLA JOSE MANUEL.
PUPPIO ZINGG VICENTE JOSE.

CAMPOS SORGA MARIANA

GONZALEZ DUGARTE JOSE DE JESUS
RODRIGUEZ ERASO FERMIN ANTONIO N.
GALARRAGA RODRIGUEZ MARITZA

AREZ DELFINO ALBERTO ENRIQUE
BCO.DE VZLA.S.A,B.U.FIDEICOMISO P.3
MARTINEZ DUBRA JOSE MANUEL
BLANCO PARDO ABEL

MARTINEZ GONZALEZ VICTOR RAMON
MARTINEZ ESPINOZA HUMBERTO LUIS
DELGADO MORA SOLEDAD DEL ROSARIO
LEON RAMIREZ DANICE KATIN

MENDEZ ESTEVEZ CARMEN TERESA.

GiL. BRACHO ARTURO JOSUE

ZAMORA DE QJEDA AILEEN LILIANA
GOMES FERNANDES DANIEL ALEJANDRO
DINIZ CORREIA JOAQ GABRIEL
TOP SYSTEM INTERNATIONAL, C.A.
MORENQ RAFAEL RAMON
MENDEZ PE#ALVER CARMEN EMPERATRIZ
COVA FRANCO LUIS LEOPOLDO DEL VALLE

V000000000
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V000846486
V014620079
302923611

V004350928
V008302360
V006563699
V001718084
V005966632
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V002767335
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V009971382
E000685080
V000984356
V006184870
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V003663398
1000028482
E0812176843
V006318742
V000867831
V005971582
V005021068
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V0873341
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V006132880
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V003152783
V005969587
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0,00013
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9988778
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Manufacturas ds Papsl, (MANPA), C.A.

Manufacturas de Papel, (MANPA), CA.
Manutacturas de Papel, (MANPA). CA.

Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papel, (MANPA}, C.A,
Manufacturas de Papel. (MANPA). CA.
Manufacturas do Papel. (MANPA). C.A,

Manufacturas de Pape!. (MANPAY, C.A,

Manufacturas de Papel. (MANPA), C.A,
Manufacturas de Papel, (MANPA). C.A,
Manufacturas do Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C A
Manufacturas de Papel, (MANPA), C.A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C A.
Manufacturas de Papel. (MANPA), CA.
Manutacturas de Papel. (MANPA), C.A.
Manufacturas de Papel. (MANPA), CA,
Manufacturas de Papet, (MANPA), C.A,
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel. (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A,
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papal, (MANPA), C.A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A,
Manufacturas de Papel. (MANPA), C.A,
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel. (MANPA), C.A.
Manufacturas de Papel. (MANPA). CA.

ASENCIO SUESCUN LUIS ALFONSO
HERNANDEZ VISO RAFAEL ANDRES
CORPORACION ARAPACOA. C.A,
TRUJILLO TRUMLLO HECTOR JULIO
TRUJILLO TRUBLLO JULIO

POLEQ SCHMIDT ALBERTO IGNACIO
INVERSIONES OSMARASIL, C.A

ROTH BLUMENKRANE ALAN DAVID
VELASQUEZ BETANCOURT GUSTAVO LUIS
INVERSIONES GRUPQ 21.C.A.

LOPEZ RODRIGUEZ LUIS

POLANCO PADILLA JOSUE

ACOSTA FRAGACHAN FRANCISCO EUGENIO
ROSALES ALVAREZ SERGIO OSCAR
SOLLECITO ERRICO DOMENICO GIUSEPPE
LOVERA SANCHEZ WILMER EDITO
GERMAN GARCIA MARTIN JOSE

MOLINA MOROS BENJAMIN

ZARATE MARTINEZ MARIA ELENA
TORREALBA VILLALBA HILDA MARGARITA
GONZALEZ RODRIGUEZ WILLIAM ANIBAL
PROMOTORA ABSA, C.A.

SISO SOSA ARTUROQ IGNACIO

DAVILA AVENDARNO SYR GERMAN
GUZMAN OLIVO FELIPE BAUTISTA
ZULOAGA POCATERRA PEDRO

MENDEZ NELLY DE JESUS

GROSPERCA. .C.A.
HIDROCONSTRUCCIONES 37, C.A.
RODRIGUEZ DE CHAVEZ MAGALY ASENCION
AGUIRRE MARTINEZ WILSON RAFAEL
INVERWORLD SOC. DE CORRETAJE. C.A,
ORLANDO LOPEZ ANTONINO
PROMOCIONES MAROVEGAS. C.A

RUBIO ESPITIA JOSE GREGORIO
PAPARONI SANCHEZ GUSTAVO

BLASSINI OTERO SUSANA CRISTINA
VISCAYA ELBA JOSEFINA
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Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.

Manufacturas de Papel. (MANPA), C A,
Manufacturas de Papel. (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A
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Manufacturas de Papel. (MANPA), C.A.
Manufacturas de Papet, (MANPA), C.A
Manufacturas de Papel, (MANPA). C.A.
Manufacturas de Papel, (MANPA), C A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel. (MANPA), C.A.
Manufacturas da Papel, (MANPA), C A,
Manufacturas de Papel, (MANPA), C.A.
Manufactueas de Papel, (MANPA), C.A.
Maputacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA}, C.A.
Manufacturas da Papel, (MANPA), C.A.
Manufacturas de Papel. {(MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A,
Manufacturas de Papel, (MANPA), C.A,
Manufacturas de Papel, (MANPA), C A,
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel. (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.

Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas da Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C A
Manufacturas de Papel, (MANPA), CA.

Manufacturas da Papel, (MANPA), C.A.
Manufacturas da Papel, (MANPA), C A
Manufacturas de Papet, (MANPA), C A
Manufacturas de Papel, (MANPA), C A.

MPA
MPA
MPA

MPA
MPA

MARINE FERRE JOSE

RIVAS BERNERD

ALMERIDA SALAZAR ISBELIA RAMONA
LEMOINE ELtA FREDDY

GENTILE NIEVES GINELA FLORA
GARCIA RODRIGUEZ JOSE LUIS
ARAUJO DE SILVA DAIXY NORELLY
APONTE TOVAR JOSE CUPERTINO
APARICIO ARGENIS ANTONIO

GARCIA BLANCO LUISA JOSEFINA
AREVALQ JULIO ZENON

PROVINCIAL DE VALORES CASA DE BOLSA
BECERRA SEPULVEDA EUSTACIO
ARROYO BOLIVAR JOSE DOMINGO
APONTE ALVARADC HUGO ALIRIO
MORALES JOSE ANTONIO (DIFUNTO)
CARACAS ANDRADE LAUREANO JOSE
VILLAVICENCIQO TORRES LINO ENRIQUE
SUAREZ RIVERO JEABELL YVAC
LOAIZA OROPEZA CELIA ROSARIO
LIZCANO GALVAN HENRY ALBERTO
GRANADILLO CAMPOS HECTOR JOSE
GONZALEZ REYES JOSE ANTONIO
GONZALEZ CARIAS AURA VALERIA
BOWEL LEWIS ALBERTO JOHN
COLINA NESTOR RAFAEL

PASSINI CALORE ANGELQ.

SIEDER DE NARVAEZ SUSANA MARIA
DURAN LUGO LESBIA CRUZ

VASQUEZ BRICE!Q JOSE OMAR
REQUENA WILLIAMS RAMON

BLANCO PINTO MARIBEL ELIZABETH
VIVAS MALDONADOQ LAURA CECILIA
MORA CIANGHEROTTI NOEMY
RIVERO GUERRERO SAULO ALEJO.
MOUCHET PERELLO VIKTOR RENE.
ARAQUE BENZO EDUARDOQ JOSE
MORENO PEREZ ANIBAL JAVIER

V001886338
V007252841
V002761454
V(03812521
V009649778
V004468213
V007220897
V002844635
V007188231
V002996540
V002239800
J070430982
V(04829890
V010669636
V003349157
V006053526
V009645202
V003841840
V004367050
VOQT 176455
V005266898
V005263553
V007227261
V003658179
V001158988
V007366132
V002952820
V007239408
V004434926
V005759118
V007209963
V004432725
V004431278
V007220942
V005129662
V006972947
V004772544
V010338020

1890
1890
1880
1890
1890
1890
1890
1890
1890
1890
1890
1890
1890
1890
1890
1890
1890
1890
1880
1890
1890
1890
1890
1880
1890
1882
1800
1764
1764
1784
1764
1764
1764
1764
17684
1784
1700

0.00009
0.00008
0.00008
0.00008
0,00008
0,00008
0.00008
0.00008
0.00008
0.00008
0,00008
0,00008
0,00008
0,00008
£.00008
0,00008
0,00008
0,00008
0.00008
0.00008
0.00008
0.00008
0,00008
0.00008
0,00008
0.00008
0,00008
0.00008
0.00008
0.00008
0.00008
0.00008
0.00008
0.00008
0.00008
0.00008
0.00008
0.00007

Y%
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99.98167
99.98208
89.99214
99,99222
©9.99230
99.99239
99.99247
99.99255
99.99263
99.99272
99.99280
99.99288
99,99296
99,99305
99.99313
98.88321
99.98329
99.95338
99.99346
99.99354
99,99362
99.89.
99,99,
99.99:
ewbcuwwli
ww.oog
99.99442.
90.99419)
cm.mv@
99,89435
09.99443
99.99450
99.,99458
99,09466
99,99473
09.99481
09.99489
89,99496
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30/08/2005
30/06/2005
30108/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30108/2005
30106/2005
30/08/2005
30/06/2005
30/06/2005
30/06/2005
30/08/2005
30/06/2005
30/06/2005
30/08/2005
30/08/2005
30/06/2005
30106812005
30106/2005
368/2005
T

34/06/2005
34208/200:

30406/2005 "
36682005
30196/2005

- 4

1706/2005
O

30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/08/2005
30/06/2005
30/06/2005




Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papel, (MANPA), C.A.
Manufactures de Papel, (MANPA), CA.
Manufacturas de n.mva.. {MANPA), C.A.
Manufacturas de Papsi, (MANPA), CA,
Manufacturas de Papel. (MANPA), C.A,
Manufacturas de Papel, (MANPA), C A,
Manuiacturas de Papel, (MANPA). C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), CA
Manufacturas de Papel, (MANPA), C.A,
Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas da Papsal, (MANPA). C.A,
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A,
Manufacturas de Papel, (MANPA), C.A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papet, (MANPA), C.A.
Manutacturas de Papel, (MANPA). C.A
Manufacturas da Papel. (MANPA), C.A.
Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papai, (MANPA), C A

PRATO DE ACEDO JOSEFINA

ROJAS GONZALEZ YANELLI JOSEFINA
ZAFRA VELANDIA JOSE MARTIN

CORREA DE GONZALEZ MARTA ELENA
LICON MARTINEZ ANTONIETA

GOMEZ RAMOS CATARINA ISABEL
MANCERA FONT GUSTAVOQ JOSE
GRESPAN RAMIREZ MILCO ATILIO
CARVAJAL CHITTY HUMBERTO ITIC
DELFINO PARRA MARIA ANGELICA
VALERO DE ZAMBRANO MARIA FLORA
GONZALEZ TEWIDO ADOLFO

CADAVID MORENO LEOPOLDO ARMANDO
BLANCO BOLIVAR SONIA MARITZA
AGUIRRE FIGUEROA JOSE

TOLEDANO A. DINA MARGARITA,

ABREU MACHADO RICHARD RAFAEL
PEREZ RODERO MARIA JOSE

ESCOBAR DE GARCIA ELIGIA.

FEBRES PEREZ JOSE ALBERTO
INVERSIONES BACIANIC.A,

MARANTE CASTILLO MARUMA VALENTINA
MEDRANO ESPINOZA JOSE FELIX
MEDRANO ESPINOZA MERCEDES
MEDRANQ DE ASPRING GLADYS
MEDRANO DE AVILA FELICIA

C.C.C.M CONINVENCA CREDIT CONTROL M
EGUEZ DE LIMES REMY MARITZA
TRUJILLO MARTINEZ OSCAR ANTONIO
SCHMID WERNER

TORREALBA MARIA CANDELARIA

RUEDA GUARIN BEATRIZ ERNESTINA

DE BASILIO DA SILVA MARIA TRINIDAD
ALMEIDA GIL. MARIA DEL CARMEN ZULAY
MONTIEL DE CORRO MARLENE COROMOTQ
PARRA FLORENSA CARLOS JOSE
REQUENA ORLANDO ANTONIO
CARDENAS SANCHEZ WiLLIAM

V001645308
V006242169
V007248036
V004459236
V006374620
V010349767
V005532735
V0080044683
V006910898
V011306359
V006561456
V009968472
V005617274
V007257602
V007554034
V005664714
V009416155
V010517282
V002570479
V005972132
J003661708

V003887541

V000559830
V001789381

V000565582
V000559452
J301819632

V081274533
V009417103
V015182060
V005612756
V006361866
V007269168
V008743207
V003275530
V0088705684
V005268025
V004231878

1600
1570
1570
1560
1532
1512
1500
1500
1500
1440
1428
1428
1428
1386
1386
1386
1386
1323
1302
1302
1302
1260
1260
1260
1260
1260
1260
1225
1184
1176
134
1134
1134
1134
1134
1134
1134
1134

0.00007
0,00007
0,00007
0,00007
0,60007
0,00007
0.00007
0,00007
0.00007
0.00006
0.00006
0.00006
0,00008
9,00008
0.00008
0,00006
0,00008
0,00006
0,00006
0.00006
0.00006
0,00005
000005
0,00005
0,00005
0,00005
0,00005
0.00005
0.00005
0.00005
0,00005
0,00005
0.00005
0.00005
0,00005
0,00005
0,00005
0,00005

2R AR AR

99.89503
99.99510
96.99517
99,9524
99,99530
99,99537
99,99543
99,99550
99.99556
99,99563
99.99569
99.99575
$9.09581
09.99587
99,89593
99,99600
99,99606
09,90611
09.99617
$9,00823
99.59628
99,89834
99.09639
99,89645
9989650
99,89656
85.96661
99.99667
99,99672
99.99877
99,99682
69,89687
69.99692
99,89697
£9,90702
99.90707
99,990712
99.99716
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30/06/2005

30/06/2005

30/06/2005

30/06/2005

30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005

30/06/2005
30/06/2005

30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/08/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005




Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), CA
Manufacturas de Pape!, (MANPA), CA,
Manufacturas de Papel, (MANPA), CA.
Manufacturas da Papel. (MANPA), C.A.
Manufacturas de Papel, (MANPA), CA.
Manutacturas de Papel. (MANPA), C.A.
Manufacturas da Papel, (MANPA), C.A.
Manufacturas de Papael, (MANPA), C.A_
Manufacturas de Papel. (MANPA), C A
Manufacturas da Papel, (MANPA)}, C.A.
Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel. (MANPA), C.A.
Manutacturas de Papel, (MANPA), C.A.
Manufacturas do Papel, (MANPA), CA,
Manufacturas de Papel, (MANPA), C.A
Manufacturas de Papel, (MANPA), C A
Manufacturas de Papel, (MANPA), CA
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), CA,
Manufacturas de Papel. (MANPA), CA.
Manuiacturas de Papel, (MANPA), C.A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A
Manufacturas de Papel, (MANPA). C.A.
Manufacturas de Papel, (MANPA), C.A
Manufacturas de Papel. (MANPA), C.A
Manufacturas de Papel. (MANPA), C.A.
Manufacturas de Papel. (MANPA). CA,
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papel. (MANPA), CA.
Manufacturas de Papel, (MANPA), CA.
Manufactures de Papel, (MANPA), C.A
Manufacturas de Papel. (MANPA), CA,
Manufacturas de Papel, (MANPA), CA.

BLANCO JULIAN JOSE

VERENZUELA DAZA HARVIS ADRIAN
BERROTERAN TELLEZ SONIA CANDELARIA
VILEEGAS MARIA DEL ROSARIO
ARENAS NELSON

PAEZ RINCON MANUEL VICENTE
ROTUNDO DE VIEGA ANA MARIA
COBHAM SCOTT STHEPHEN EDWARD.
DIAZ GONZALEZ LEONARDO JOSE.
DELFINO PARRA MARIANA DE RUBARTELLI
GINER ALONSO MARIANO ANGEL
BANGUAIRA FONDO MUTUAL.

MENDEZ MENDEZ CARLOS FELIPE.
LEON MARTINEZ LILIAN ONEIDA
PARDO ZABALA MARIA ELIZABETH
BRANDWAJN POLER MAXIM JACOB
ASUNCION 0O ROZARIO MIGUEL JOSE
PEDRAZA DE AVILA LAURA ELCIDE
DISTRIBUIDORA RIMERO.C.A
MORRISON COLIMODIO PATRICK JOSEPH
ESTEVES CONZO0 DAVID NIKOLAI
GIL ALVAREZ BOLIVIA GIOCONDA
SCHAUBLE DE GISLER ELISABETH
CORPORACION INFISA, C.A.

PRIMUS MERCADO DE CAPITALES.C.A
LAZZARI DE VERA LEONQRA
GUEVARA PORRAS JOSBELL
PASSARQ GNARRA ANTONIO
SANTANA NARVAEZ JOSE DE JESUS.
STARKE AROCHA SIMON AUGUSTO.
DE DURAN EMILIA

DE LA PORTA OLGA R.

DE UXCATEGUI MARINA

RODRIGUEZ ALIX

ABASCAL ALVAREZ RAMON OBDULIO
PALAZZI OCTAVIO CARLOS ALBERTO
SINRAM GRINVALDS ARNO CARLOS A,
LUNA HERNANDO LUIS

V008471709
Vp7251017
V008442032
V004579193
V03054578
V010449196
V005539210
E082093859
E082074778
V006827537
V003157318
J003530557
V006914120
V003237154
V07169271
V013308298
V008127283
V003753051
J001541624
V006979770
V003797303
V010711576
V011345268
J304182201

J303486088
V003180798
V006258040
V006811020
V006870154
V007026053
V000000000
VOUD000000
V00Do0o0s000
V000000000
V000248144
V006979504
V004172202
V(07444883

1134
1134
1100
1100
1079

1050
1050
1050
1050
1008

1000
1000
1000
1000
1000
1000
1000
1000
1000
1000

1000
1000
1000
900
882
882
882
882
882
882
882
879
870
868
850

0,00005
0,00005
0.00005
0.00005
0.00005
0.00005
0,00005
0,00005
0.00005
0.00005
0,00004
0.00004
0.00004
0,00004
0,00004
0,00004
0.00004
0,00004
0,00004
0.00004
0,00004
0,00004
0,00004
0,00004
0,00004
0,00004
0.00004
0.00004
0.00004
0,00004
0,00004
0,00004
0,00004
0,00004
0.00004
£,00004
0.00004
0.00004

%
%
%
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8089721 % 30/08/2005
9909726 %  30/06/2005
99.99731 % 3000812005
9990735 %  30/06/2005
99,90741 % 30/06/2005
99.99745 %  30/06/2005
9999750 %  30/DB/2005
99.99754 %  30/06/2005
9009759 %  30/08/2005
99,99764 % 30/06/2005
99.99768 % 30/06/2005
90.99772 % 300612005
9999777 % 3010812005
99,99781 % 30/06/2005
99,99785 % 30/08/2005
99.09790 %  30/0B/2005
99.08794 % 30/08/2005
99,99709 % 30/08/2005
9999803 % 30/06/2005
99.99807 % 30/06/2005
99.99812 %  30/06/2005
9990816 % 30/06/2005
993 % 20612005
mmwam./\. mmwwamaoowm
o% % @am\nmﬁw
odogeed % 30062005
ofppsaT % 20106/2005,_
09-90841. % rw30/06/200!

99,9853
99,99857
90,99860
99,99864
99.99868
99,0872
99,99878
99,99878

% Huasz.woo%

o 32 30106/2008%

% )nul 30/08/20057
30/06/2005
30/06/2008
30/08/2005
30/06/2005
30106/2005
30/06/2005
30/06/2005

#RRR LR




Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.

Manufaciuras de Papel. (MANPA), C.A

Manufacturas de Papel, (MANPA), C.A,

Manufacturas de Papel, (MANPA), C.A

Manufacturas de Papel, (MANPA), C.A.

Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A,
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas da Papel, (MANPA), C.A.
Manufacturas da Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C A
Manufacturas de Papel, (MANPA), C A
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA). C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papal, (MANPA). C.A.
Manufactyras de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A
Manufacturas de Papet, (MANPA), C.A.
Manufacturas de Pape!, (MANPA), C A
Manufacturas do Papel, (MANPA), C A
Manufacturas de Papel, (MANPA), C.A
Manufacturas do Papel, (MANPA), C.A.
Manutfacturas de Papel, (MANPA), C.A,
Manufacturas de Papel, (MANPA), C A,
Manufacturas de Papel, (MANPA), C.A,

MPA
MPA

MPA

SOTO APONTE PEDRO JOSE

JHMENEZ HERRERA ELKE DE LAS MERCEDE
DE DALMADY YANTZEN NICOLAS ALEXANDE
CONZO#0O NAVARRO CARMEN VIRGINIA
ROBLETO DE ANDRADE MARIA DE LOS A,
GOMEZ GARCIA JUAN VICENTE

SOSA FREITES JORGE LUIS

VEIGA FAND!O CARLOS

RODERO GARCIA MARISOL

CASTILLO JOSE EDECIO

SIRACUSA LILIANA

INVERSIONES PRIVEGAS, S.A

PRAT CARIM ARIEL

RODRIGUEZ REGGETI CARLOS RAUL DEL P
MEDRANO AGUILAR ASEL ISAAC

PINEDO CASTILLO MAITRELLA
INVERSIONES PENSTU, CA.

TOLEDANO MAMAN AARON

FONT CARVALLO EDUARDO JOSE V
FIGUERQA COLLAZO JOHANNA SERLYN
MARIN DE FERNANDEZ MARIA ELIZABETH
KEMRHAHN STOLK ADOLFO HENRIQUE
NUIEZ ISAVA FERNANDO

COLINA DE MOLERO MAGDA JOSEFINA
PEREZ MADRIZ JULIET BETINA

D1 BARI NAPOLITANO SEBASTIAN
SABATER LANDER OSCAR EDUARDG
RUSSO LAPENTA ACHILE

GARCIA SANOUJA SIXTO JOSE

CAMPOS MURILLO ELISEQ

GASIA GONZALEZ IGNACIO

DE FREITAS RODRIGUEZ JOSE GUIDO
RAMIREZ SULBARAN BRIXON MANUEL
DODEL ROURE PIERRE HENRI

BRICENO MARIN NELSON OCTAVIO
CARRILLO HERNANDEZ NUBIA MARIA
MARIN MORENO BEATRIZ JOSEFINA
ACUNA PIMENTEL KEILA JOSEFINA

V001713422
V006851674
V006555930
V000914680
V003157344
V000965161
V005524353
Vop5074137
V001727482
V003921437
V000000000
J0p1150382
V001853648
V003176653
V009659837
V007226050
J003690886
V001521875
V006560338
VD13311600
V005093402
V008343804
V004081010
V006154312
V005523835
V005302101
V005310252
V006157440
V005402528
E081752778
V003840187
V005577538
Vao7815754
E000954238
V006915707
V004446111
V008080637
V006253035

0,00003
0,00003
0.00003
0.00003
0.00003
0.00003
0.00003
000003
0.00003
0,00003
0.00003
0.00003
0,00003
,00003
0,00002
0,00002
0,00002
0,00002
0,00002
0,00002
0,00002
0.00002
0.00002
0.00002
0,00002
0.00002
0.00002
0.00002
0.00002
0.00002
0.,00002
0.00002
$,00002
0,00002
0.00002
0.00002
0.00002
0.00002

*Eeaeaes?seafaﬁals‘laﬁaeaﬁaeaeaea(ﬁae#*sﬁa!

9.69883

99,09886

99.99890

99.99893

99.99896

99.99899

©9.99002

99,9905
99.99808

99,9991

99.99913

99,9918
99,99919
99,99921

90.99923
99,99926
99,99028
99,99930
99,99932
99,99934
99,99937
99,99039
99.99541
99.99043
99,09845
99,99047
99,99949
99.99951
£9.99053
99.29955
99.99957
99,90959
99.99960
99,99962
99,99964
99,59066
99.89967
99.99969
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30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/08/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/08/2005
30/06/2005
30/08/2005
30/06/2005
30/08/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/08/2005
30/06/2005




Manufacturas de Papel. (MANPA), CA
Manufacturas de Papel. (MANPA), CA.
Manufacturas de Papsl, (MANPA), C.A.

Manufacturas da Papel, (MANPA), C A
Manufacturas do Papel, (MANPA), C.A.
Manufacturas de Papsl, (MANPA), CA.
Manufacturas de Papel, (MANPA), C A,
Manufacturas de Papel, (MANPA), C A,
Manufacturas de Papel, (MANPA), C.A.
Manufacturas da Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), CA
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel. (MANPA), CA.
Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas de Papel. (MANPA), C A
Manufacturas de Papel. (MANPA). CA
Manufacturas de Papel, (MANPA), C A,
Manufacturas da Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), CA,
Manufacturas de Papel, (MANPA), CA,
Manufacturas da Papel, (MANPA), C.A.
Manufacturas de Papel, (MANPA), CA

Manufacturas de Papel, (MANPA). C.A.
Manufacturas de Papel. (MANPA). C.A.
Manufacturas de Papel, (MANPA), C.A,
Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papel, (MANPA), C A,
Manufacturas de Papel, (MANPA), CA.
Manufacturas de Papel, (MANPA), C A
Manufacturas da Papel, (MANPA), C A
Manutacturas de Papel, (MANPA), C A.
Manufacturas de Papel, (MANPA), C.A.
Manufacturas da Papel, (MANPA), CA.
Manufacturas da Papel, (MANPA), C.A,

MPA

MPA
MPA
MPA
MPA
MPA
MPA

INVERSIONES KAZALY. C.A.

RODEROQ DE ALAS MARIA DE LAS NIEVES
RODERO OLAY ADORACION

VALLES MARCANO ALFREDO.
ALBARRACIN DE DELGADO LIGIA J.
SEQUERA INAGAS LUIS JAVIER

SIMON KOSKAS ARMAND SALOMON
BIMBLICH SANDOR ARIEH

DUARTE CONTRERAS SANTIAGOI JOSE
BRUTTINI SILVA GIORGIO

CORNIELES RAMON ENRIQUE
ROSALES MEDRANO LUIS

ROSALES MEDRANOS PEDRO
ROSALES MEDRANO CARLOS
ROSALES DE PEREZ MIRNA

ROSALES DE LABRADOR SONIA
ROSALES DE PARRA GLORY
CONTRERAS CASARES FRANCISCO
BOUTOROFF SEMENENKO NICOLAS
SILVA GRANADOS VICTOR JOSE
MENDOZA PIRES LULS IGNACIO
RAMIREZ LUJAN JULIA ERNESTINA
INVERSIONES PALMIRA C.A.

JESURUM BELISARIO JOSE LUIS
CARRILLO ACOSTA CIPRIANO
PERALOZA CARMEN ZULAY

GONZALEZ DE TAMAYO LUZ DARY

BEE SUSAN MARY

HERNANDEZ ALVAREZ MARIA DEL CARMEN
EMMANUELLI GRAELLS CARLOS JESUS_
INVERSIONES 19.451. C.A.

RANGEL FORNEZ JOSE GREGORIO
GONZALEZ CLAVELLI ANDRES

SUAREZ RAFAEL EDMUNDO

WALLIS ALBERTO

LOPEZ ROJAS CARLOS AUGUSTO.
GARCIA CHACON PAULA LIZBETH
LAURENT BONNET JEAN MICHEL

J003587648

V004773490
V004355639
V003657158
V001743811
V010346817
E082056871
V011227252
V006317266
V009970210
V000215333
V003406526
V003144380
V002155250
V003476104
V002153578
V003231676
V005310238
V006155162
V003414719
V003181392
V000153014
1004912739

V003187695
V003969619
V005096248
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0.00002
0,00001
0.00001
0,00001
0,00001
0,00001
0,00001
0.00001
0.00001
0.00001
0.00001
0,00001
0,00001
0,00001
0.00001
0.00001
0,00001
0,00001
0,00001
0,00001
0.00001
0.00001
0.00001
0,00000
0,00000
0,00000
0,00000
0,00000
0,00000
0,00000
0.00000
0,00000
0.00000
0,00000
0,00000
0,00000
0,00000
0,00000
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89.99974
§9,90975
99,98976
99.99978
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99,99930
99.99981

99,99982
99,99983
09.89984
99.86985
99.89988
99,09987
99.99988
99.68989
99.99990
©9.99991
99,89961

99,99902
99.99992
99.99993
99.89983
99,99994
9999984
99,99994
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99,89995
09.89996
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99,99897
89.68997
89,85968
£9.89888
99,99988
99,99988
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30/06/2005
30/06/2005
30/06/2005
30/08/2005
30/06/2005
30/08/2005
30/06/12005
30/06/2005
30/06/2005
30/08/2005
30/06/2005
30/08/2005
30/06/2005
30/06/2005
30/06/2005
30/08/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/06/2005
30/08/2005
30/06/2005
30/08/2005
30/06/2005
30/06/2005
30/08/2005
30/08/2005
30/06/2005
30/06/2005
30/08/2005
30/08/2005
30/068/2005
30/06/2005
30/06/2005
30/06/2005




Manufacturas de Papel. (MANPA), C.A. MPA NERI LUCIANI ANTONIO JOSE V009967584 2 10 0.00000 % 9999998 %  30/06/2005
Manufacturas de Papel, (MANPA), CA. MPA BALL FERRERO OLY ARLETTE V006974690 42 10 0,00000 % 99,99999 %  30/06/2005
Manufacturas de Papel, (MANPA), C.A. MPA MENDEZ MARTINEZ CARLOS AUGUSTO V000043487 41 19 0,00000 % §9.99999 %  30/06/2005
Manufacturas de Papel, (MANPA), CA. MPA SOLORZANO NICOLAS V004312228 0 10 0.00000 % 99.99999 %  30/06/2005
Manufacturas do Papel, (MANPA), CA, MPA VIVAS DE TARRE IRIS TERESA V002985924 3710 ©0.00000 % 99,99999 %  30/06/2005
Manutacturas de Papel, (MANPA), CA. MPA CAJA DE AHORROS EMPLEADOS MANPA 000000000 28 10 0.00000 % 99,99098 %  30/06/2005
Manufacturas de Papel, (MANPA), CA. MPA TEXIER TORRES EDUARDO V002685298 2 10 0,00000 % ©9,09980 %  30/08/2005
Manufacturas da Papel, (MANPA), C.A. MPA THREE D INTERNATIONAL MARKETING INC 1305524220 23 10 000000 % 99.09998 %  J0/06/2005
Manufacturas de Papel, (MANPA), C.A MPA BEAR STEARNS SECURITIES CORP, J301021452 21 10 000000 % 100.00000 %  30/06/2005
Manufacturas de Papel, (MANPA), C.A. MPA SANTOS MENDEZ ANTONIO JUAN V008087124 0 10 0.00000 % 10000000 %  30/06/2005
Manufacturas de Papel, (MANPA), C.A. MPA WHITE SOUL CORP. 1304049854 1710 0,00000 % 100,00000 %  30/06/2005
Manufacturas de Pagel, (MANPA), CA. MPA INVERSIONES PPSD, C.A. 4312050816 710 0,00000 % 100,00000 %  30/06/2005
Manufacturas de Papel, (MANPA), C.A. MPA CORPORACION SIETE COLINAS. C.A. J312059085 17 0 0.00000 % 100,00000 % 30/06/2005
Manufacturas de Papel, (MANPA), C.A, MPA AEZ DELFINO ARNALDO JOSE. V003657855 10 10 0.00000 % 100,00000 %  30/06/2005
Manufacturas de Papel, (MANPA), C.A. MPA INVERSIONES JUVIGO C.A J075481658 s 10 0,00000 % 100,00000 %  30/08/2005
Manufacturas de Papel, (MANPA), CA. MPA INVERSIONES PITARA, S.A J001363386 -3 10 0.00000 % 100,00000 % 30/06/2005
Manufacturas de Papel, (MANPA), CA. MPA BUSTILLOS GIL FRANCISCO ARTURO V003865301 z 10 0.00000 % 100,00000 %  30/06/2005
Manutacturas de Papel, (MANPA), C.A MPA BLAVIA GOMEZ JUAN ANDRES V011595061 1 10 0,00000 % 10000000 %  30/08/2005
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