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CONSOLIDATED REPORT OF INDEPENDENT ACCOUNTANTS 

 
To the Shareholders, President and Directors of 
Capex S.A. 
Legal address: Córdoba Av. 948/950 5th C Floor 
Autonomous City of Buenos Aires 
Tax Code: 30-62982706-0 
 
 
Financial statements report 
 
We have audited the accompanying consolidated financial statements of Capex S.A. and its subsidiaries 
(the “Company”) including the consolidated statement of financial position as of April 30, 2020, the 
consolidated statements of comprehensive income, of changes in shareholders’ equity and cash flows for 
the year then ended, and a summary of significant accounting policies and other explanatory information 
contained in notes and exhibits.  
 
The balances and other information corresponding to the fiscal year 2019 are an integral part of the 
audited financial statements mentioned above; therefore, they must be considered in connection with 
these financial statements.  
 
 
Board of Directors responsibility 
 
The Board of Directors of the Company is responsible for the preparation and reasonable presentation of 
these consolidated financial statements in accordance with International Financial Reporting Standards 
(IFRS), which were adopted by the Argentine Federation of Professional Councils in Economic Sciences 
(FACPCE) as professional accounting standards and incorporated into the regulations of the National 
Securities Commission (CNV), as approved by the International Accounting Standards Board (IASB). 
Also the Board is responsible of internal control that it deems necessary to enable the preparation of 
these consolidated financial statements free of significant inaccuracies due to errors or irregularities.  
 
 
Auditor´s Responsibility 
 
Our responsibility is to express an opinion on the attached consolidated financial statements, based on 
our audit. We performed our audit in accordance with International Standards on Auditing (ISAs). These 
standards were adopted as review standards in Argentina through Technical Pronouncement No. 32 of 
the FACPCE (Argentine Federation of Professional Councils in Economic Sciences) and their respective 
Circulars of Adoption. These standards require that we comply with ethical requirements as well as to 
plan and perform the audit to obtain reasonable assurance whether the consolidated financial statements 
are free from material misstatement.
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An audit involves performing procedures to obtain audit evidence about the amounts and other 
information disclosed in the consolidated financial statements. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of material misstatement in the consolidated 
financial statements due to fraud or error. In making those risk assessments, the auditor must consider 
internal control relevant to the Company’s preparation and reasonable presentation of the consolidated 
financial statements in order to design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. An audit 
also includes evaluating the appropriateness of accounting policies used, the reasonableness of 
significant estimates made by the Company's management, and the presentation of the consolidated 
financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 
 
 
Opinion 
 
In our opinion, the consolidated financial statements mentioned in the first paragraph of this report 
present fairly, in all material respects, the consolidated statement of financial position of the Company as 
of April 30, 2020, the consolidated statement of comprehensive income and consolidated cash flows for 
the year ended in this date, in accordance with the International Financial Reporting Standards. 
 
 
Report about compliance with current regulations 
 

 
In accordance with current regulations, we report that, in connection with the Company: 
 

a) as mentioned in note 3.1, except for its lack of transcription to the “Inventory and Balance 
Sheet” book, the consolidated financial statements of the Company, as regards those matters 
that are within our competence, they are in compliance with the provisions of the General 
Companies Law and pertinent resolutions of the National Securities Commission; 
 

b) the separate financial statements of the Company arise from accounting records carried in all 
formal respects in accordance with legal requirements, except in that they are pending 
transcription to the “Inventory and Balance Sheet” book; 

 
c) we have read the summary of activity, on which, as regards those matters that are within our 

competence, we have no observations to make; 
 
d) as of April 30, 2020 the debt accrued by Capex S.A. in favor of the Argentine Integrated Social 

Security System according to the Company's accounting records amounted to $ 21,082,653, 
none of which was claimable at that date; 
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e) in accordance with article 21°, paragraph b), Chapter III, Section VI, Title II  of the regulation of  the 
National Securities Commission, we report that the total fees on account of audit and related 
services invoiced to the Company for the year ended April 30, 2020 represent: 

 
e.1)  74 % of the total fees for services invoiced to the Company for all items in that year;  
e.2) 47 % of the total fees for audit and related services invoiced to the Company, its parent 

companies, subsidiaries and related parties in that year; 

e.3) 37 % of the total fees for services invoiced to the Company, its parent companies, 

subsidiaries and related parties for all items in that year; 

 
f) We have applied money laundering abatement and anti-terrorist financing procedures to the 

Company foreseen in the professional standards issued by the Professional Council in 
Economic Sciences of the Autonomous City of Buenos Aires. 

 
 
Autonomous City of Buenos Aires, July 29, 2020. 

 
 
PRICE WATERHOUSE & CO. S.R.L. 

 
 

(Partner) 

Dr. Nicolás A. Carusoni 
 Public Accountant 

 



REPORT OF THE SYNDICS’ COMMITTEE ON THE CONSOLIDATED 

FINANCIAL STATEMENTS 

 

To the Shareholders of 

Capex S.A. 

Legal Address: Avenida Córdoba 948/950 5th Floor Ap. C 

CUIT: 30-62982706-0 

In our capacity as members of the Syndics’ Committee of Capex S.A. we have 

examined the consolidated financial statements detailed as follows: 

Documents examined 

a) Consolidated Statement of Financial Position at April 30, 2020. 

b) Consolidated Statement of Comprehensive Income for the year ended April 30, 2020. 

c) Consolidated Statement of Changes in Shareholders’ Equity for the year ended April 

30, 2020. 

d) Consolidated Statement of Cash Flow for the year ended April 30, 2020. 

e) Notes 1 to 40 and Exhibits A and C to H. 

f) Annual Report for the year ended April 30, 2020.        

The balances and other information corresponding to the fiscal year ended April 30, 

2019 are an integral part of the financial statements mentioned above; therefore, they 

must be considered in connection with those financial statements.  

Board responsibility as to the financial statements 

The Board of Directors of the Company is responsible for: a) the preparation and 

presentation of the consolidated financial statements in accordance with International 

Financial Reporting Standards, adopted by the Argentine Federation of Professional 

Councils in Economic Sciences (FACPCE) as professional accounting standards and 

included by the National Securities Commission (CNV) in its regulations, as approved 

by the International Accounting Standards Board (IASB), and b) the internal control the 

Board  may consider necessary to make possible the preparation of the consolidated 

financial statements free from material misstatements due to errors or irregularities. Our 

responsibility is to express an opinion on the consolidated financial statements, based on 

the audit that we have performed with the scope detailed in the paragraph below.   

 

Syndic’s responsibility 

Our examination was conducted in accordance with standards applicable to syndics as 

set forth in Technical Pronouncement 15 of the Argentine Federation of Professional 



Councils in Economic Sciences. Those standards require that the examination of the 

financial statements be performed in accordance with International Standards on 

Auditing (ISAs), which were adopted as review standards in Argentina through 

Technical Pronouncement No.  32 of the Argentine Federation of Professional Councils 

in Economic Sciences and its respective Circulars of Adoption, and include verifying 

the consistency of the documents examined with the information on corporate decisions 

disclosed in minutes and the conformity of those decisions to the law and by-laws 

insofar as concerns formal and documentary aspects. 

For the purposes of our professional work on the documents mentioned in items a) to e), 

we have reviewed the work done by the external auditors of Capex S.A., Price 

Waterhouse & Co. S.R.L., who issued their unqualified audit report on this date. The 

review included the verification of the work planning, the nature, scope and timing of 

the procedures applied and the results of the examination performed by those 

professionals. 

An audit involves performing procedures to obtain audit evidence about the amounts 

and other information disclosed in the consolidated financial statements. The procedures 

selected depend on the auditor’s judgement, including the assessment of the risks of 

material misstatement in the consolidated financial statements due to fraud or error. In 

making those risk assessments, the auditor must consider internal control relevant to the 

Company’ preparation and reasonable presentation of the consolidated financial 

statements in order to design audit procedures that are appropriate in the circumstances, 

but not for the purpose of expressing an opinion on the effectiveness of the Company’ s 

internal control. An audit also includes evaluating the appropriateness of accounting 

policies used and the reasonableness of significant estimates made by Company’ s 

Management, as well as evaluating the overall presentation of the consolidated financial 

statements. 

It is not the responsibility of the syndic to perform any control over the management, so 

the examination did not cover the business decisions and criteria adopted by the various 

areas of the Company, as such matters are the exclusive responsibility of the Board and 

Shareholders.  

Furthermore, we have verified that the Annual Report from the Board of Directors for 

the year ended April 30, 2020 contains the information required by section 66 of the 

Commercial Companies Law and, as regards those matters that are within our 

competence, the amounts disclosed therein agree with the Company’ s accounting 

records and other relevant documentation.  

 

 

 

 



Opinion 

Based on the work done, with the scope mentioned in the paragraphs above, we report 

that: 

 

a) In our opinion, the consolidated financial statements examined present fairly, in 

all material respects, the consolidated financial position of Capex and its 

subsidiaries as of April 30, 2020, the consolidated comprehensive income and 

consolidated cash flow for the year ended on this date, in conformity with 

International Financing Reporting Standards. 

 

b) As regards those matters that are within our competence, we have no 

observations to make in connection with the Annual Report from the Board of 

Directors, any statement about future events being the exclusive responsibility of 

the Board of Directors. 

 

c) As established by article 4 of Chapter XXI of the National Securities 

Commission and the Resolution No. 368 of that Commission, we declare that: 

 

i) The accounting and auditing policies of the Company relate to standards 

in the field, and they disclose a reasonable quality, and that the external 

auditor is compliant with his work with a satisfactory degree of 

objectivity and independence, as per the report issued in this regard by 

the Audit Committee. 

 

ii) The financial statements, except that they are pending transcription to the 

Inventory and Balances Book, were prepared taking into account the 

professional accounting standards approved by the Professional Council 

in Economic Sciences of the Autonomous City of Buenos Aires and the 

provisions of the National Securities Commission. 

 

Report on other legal and regulatory requirements 

 

a) The consolidated financial statements of Capex S.A. arise from accounting 

records carried in all formal aspects in accordance with legal requirements, 

except that they are pending transcription to the Inventory and Balances Book. 

 

b) We have read the summary of activities and have no observations to make, 

regarding those matters that are within our field of competence. 

 



 


