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Tohle of Coptents

The Company manasges §s capdal structure and timely requeste shareholders for any adjustment 1o this capdtal corsidering the economic emansnment inwhich the
Company operates. To maintain or adjust its capital strecture, it may request shareholders for vanations to dvidends and capital returns presaciusly agreed on, a8

wed as for increases in capital confributons if necessary. These policies had no significant changes in 2014 and 2013

The Company monitors caplal using a geanng ratio, which s nef kabilities dvided by total equity plus net liabilfies. The Company's pobcy is to keep the gearing
retio between 50% and B0%, The Company includes within net kabities, notes end loans peyable, sccounts payabie and accrued expenses, less cash

Thae Col s financed through third-pary dett and shareholders’ equity. The Company's capial management is focused on maximizing shareholders' returns
through The catimization of the dett fo equity geanng ratio. As of December 31, the Company's gearing raio was as folows
2014 23

Motes and loans payable 5 B3,B38,117 $ 86129 137
Accounts payable 684,174 55 867
Accrued expenses 404 109 1,333,138
Accrued inferes! payable e, :E8 342 403
Decommissioning provision 8,728 238 184
Less — cash and restriced cash (11,537,045) {15,956 893)
Met liabilties 74,025,381 72,351 867
Total equity 8,101, 811 14 860, 144
Equity and net liabilites 5 B2,127,162 i araz i
Gearing ratio 0% B3%

3. Fair value of financial instruments

AB indcated in Note 21, the Company's main financaal instruments ane comprised of cash, notes and accounts receivable, notes and loans payable, accounis
payable and accrued expenses. Management believes that the carnypng amounts of cash, accounts recevable, and accounte payable approach their far market

wilse due o their short-term natune:

In evaluating the fair value of lans payabile at fied rates the Company has considered the country risks, market conddions existing both at the date of the loans
and those af the statemernt of firancial postion dates, and that there are not a significant numiber of comparable financings in its market As of Decemnber 31, 2014

and 2013 the fair value of the loans, taking inio account curent market interest rates, are the following:

TLevel 3)

Ca ar t Fair value
2014 2013 2014 2013
1) § 28,758,818 © 27552710 210§ 27,740.700
OEG 23,891,620 24,636 348 24,559 659 26, 447 365
Praparcs 25,326 117 26,114 530 24,787,202 25,585 ABA
FMO Subordinated 11,471,796 11,544 540 12,500 838 12,672 968
§ E7447,148 5 00188129 B8, 155,859 % 90641050
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