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Tohle of Coptents

22. Fair value of financial instruments

Ag indicabed in Nole 20, the Company's rrain inancaal instruments ane comprised of cash, accounts recelvable, noles and loans peyable, accounts payabie and
accrued expenses, and dervative financial nstruments. Managerment believes that the carmyng values of cash, accounts receivable, and scoounts payable
approsch their Bair market vahse due to their shom-berm nature. Defivative financsad ingiruments have been measuned al fair value

In conschening the Tair value of loans payable with variable interes! rates the Company has considered thal LIBOR based bormowings resel periodically and he
LIBOR spread on those culstanding appeeomate those obtaingd by affilistes in ecent financings. in evaluating the far vabee of loans payable al flised rales he
Company has considered country risks, marked condilions existing both & the date of the bans and those & ihe staternent of financial position dates, and that
there afe nat & significant number of comparable inancings. in this market, As of December 31 2014 and 2013, the Tair value of the nans, taking into accourt
cumant marke! intenest rates, ane the Tollowing

{Lavel 3}
Carrying amount . Fair value
20U 2013 204 2013
Ex-Im Loan 1 § 141,832,725 £ 147626103 § 143337546 £ 140,500,382
Ex-Im Loan 2 3,001,223 — 23,891,784 —
CABE] Loan 1 4T 587,689 50,075, 642 48,215, 50,767.070
CABE] Loan 2 13,682, 358 — 13,920,137

§ 225993 905 T 01 745 8 293easT3 5 20078 4

Fair value hierarchy
The Company uses the followng hierarchy for determining and disciosing the fair value of its financial instrumente by valuabon technigue:

. Level 1: Quoted (unadjusted) prices in sclive markets for identical assets of liabilties
E Level 2: Techregues that use inputs different from guoted prices that are observabse for the asset or liability, whether directly or indirectly.
. Level 3: Techmegues that use inpute that have a significant effect on the recorded fair value that are not based on cbservable market data
The inputs used in the fair value disclosure of lpans payable are categonzed within Level 3 of the fair value hierarchy
Ag of December 31, 2014 and 2013 classiication in levels of inglruments measuned at fair value & as follows (MNote 13)

2014 Level 1 Level 2 L 3

Interes rate cap—asset 5 me0d ] — § 28,034 2 —

Interest rabe swap—liability §4,536.571 3 — $4,536.5T1 3 —

2013 Lewel 1 Lewvel 2 Level 3

meres] rabe cap—assel 5 2 118 TER ] o 5 2116788 ] —

Interest rabe swap—lability 5 5 003 068 5 —_ % 5 093,068 5 —
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