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PRESENTATION OF THE FINANCIAL STATEMENTS 
 
The following consolidated financial statements of Sivensaare prepared and presented in 
accordance with the accounting practices indicated by the National Superintendence of Securities 
(SuperintendenciaNacionalde Valores - “SUNAVAL”), which are based on International Accounting 
Standards (IAS) and International Financial Reporting Standards (IFRS) as set forth in Resolution 
No. 254-2008 of the Directors of the SUNAVALof December 2008 and in accordance with the 
notices issued by saidbody. 
 
On August 2015, Directors of SUNAVAL, as a result of Notice DSNV/CJ/3045, agreed to postpone 
the presentation of financial statements adjusted for inflation as established in Resolution No. 254-
2008 and mandated that financial statements be present in historical values. 
 
On July 2016, the Directors of the SUNAVAL in accordance with Notice DSNV/CJ/0744, 
instructedall issuers of publicly traded securities, to file monthly and quarterly financial statements 
for the year 2015 duly adjusted for inflation based of the inflation index issued by the Central Bank 
of Venezuela (Banco Central de Venezuela - “BCV”).  As of January 1, 2016 and until the 
SUNAVAL establishesa different criteria, issuers must file their financial statements based on 
inflation-adjusted figures taking into account the last inflation index published the BCV.  
Accordingly, the following consolidated financial statements are prepared in accordance with the 
instructions of the SUNAVAL, indicated in the Notice mentioned at the beginning of this paragraph, 
as follows: since the latest inflation index published by the BCV was the index corresponding to 
December 2015, Sivensa recognized the effects of inflation at December 31, 2015 and considered 
the amounts expressed in terms of purchasing power at such date as the basis for presenting the 
nominal financial statements for the following periods. 
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