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Tohle of Coptents

no credit riek becacee their main customers heve payment periods of 30 days on awerage, not having had problems meanings cellections. The Company places its
excess liquidity in prestgious financal instiutions, provides conservative credit polices and constantly evaluates exishng conditions in the market inwhach it
operates. Accordingly, the Company does not anticipate significant ioeses arising from this risk

{8l  Credit sk associated with:
{a1) Trade receivables

The Company assesses concentrations of credt nsk related to the trade accounts recevable. The Company performs an assessment over the risk
of recoverability of it accounts receivables in order to determine the appropriate allowance for doubtful accounts. The maximum exposure to credit
nsk at December 31, 2014, is the carrying value of each class of rade accounts receivable, see note 6. As of December 31, 2014, 4 cuslomens
represent 72 percent of the trade accounts receivable

Management of the Cornpany Delieves thal there is no signficant credil rsk because customens of the Company are rencwned in the local markel
and are regulated
{@a2) Financial mstruments and cash deposits

This sk B ranaged by the Adminsiration accordng o corporate polices determined Dy its Principal, in order 1o minimize the concentration of risks
and therefore miligate inancial loss through counterpaty's potential failure to make payments. The Company’s madmum exposune bo chedit risk for
the components of the statement of inancial posion at 31 December 20704 and 20713 is the carrying amount of "Cash and cish equavalents”

Liguidity risk
The Company monilors its nsk of Tunds shomage by wesing a shortlerm and long-tésm projected cash Now

The Company's objective is to keep certain funds continuity and flexbility thraugh an adequate quantity of committed credit sources and the ability to settle
transactions, mainly those of mdebledness. The Company has sufficient credit capacity to have accees to credit lines from first-level financial endites and under
reasonable conditons

The following table presents the maturities of the obigations contracted by the Company &t the dete of the statement of financial position and the amounts to
disburse at their matunty, based on the non-dscounted payments o be made

2014
Less than 1 year Betwean 1 and 3 years More than 3 years Total
5. sl . si._

Leans and Borrowings (including
inberest) 15,080,022 54,578,769 22,148 539 291 BO7 320
Trade accounts payabie B56 030 — — 556, 830
Accouns payable lo related enliies 9866 055 5,897 30 - 15,783 424
Ceher accounts payable 241, 897 - - 241,887
25,744 804 &0, 476,128 22,148 536 308,388 571
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