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Tohle of Coptents

Independent auditors’ report

Tao the Board of Dwectors &nd Sranehoiders of Eolo de Mcarsgua, S A

¥ have audited the accompanying restated financial statements of Eclo de Micaragua, 5 A, which comprise the statements of financial position as of December 31,
2014 and 2013, and the related statements of comprebansive incaome. changes in aquity and cash flows for the years then ended, and the related noles to the firancial
slaternents

Managemeant's responsituity for the financial sfakements

Managernent & responsitle for the prepanabon and fair presentation of hese financial slalements in confarmily with Inlernaticnal Financia Reporing Standands a5 ssued
bwy the International Accounting Standards Board, this includes the design, implementation and mantenance of internal control relevant o the preparation and fair
presantation of financial statements that are ree of materal misstatement, whether due to fraud o enror

Audifor's responsimify

Cur resporsibility 5 10 express an opnion on these inancial staternents based on our audits We conducted our audits in accordance with auditing slandands generally
acceplted in the Uinted States of Amenca Those slandands requre that we plan and peorm e audils © obiasn reasonable asswrance aboul whether he fnancial
staternents are free of materal misstatement.

An audit involves performing procedures 1o oblain audit evidence about the amounts and disclosures in the financial siatements. The procedures selected depand on the
auditors judgment, including the aseesement of the risks of material misstaternent of the financial statements, whether due to fraud or emor. In making those risk
assessments, the auditor considers mternal control relewant to the entity's preparation and fair presentation of the financial satements in onder to design audit procedures
that are appropriale in the crcumstances, but not for the purpose of expressing an opinion on the effectveness of the entity's internal condrol. Accordingly, we express no
such opinion. An awdit also indudes evaluating the appropriateness of accounting policies used and the reasorableness of significant accounting estimates made by
rranagernent, as well as evaluating the overall presentation of the financial statements

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opirson.

Cpinion
In our opinion, the restated financial staternents refemed to above present fairly, in all material respects, the financial postion of Eclo de Micaragua, S A as of

December 31, 2014 and 2013, and the resulis of ite operations and its cash flows for the years then ended in conformety with International Financial Reporting Standards
a& issued by the Internaticnal Accounting Standards Board
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