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Tohle of Coptents

establishment of a reforestation plan, maintaining & log of ervironmental ncidents, proper maragement of waste materials, and subrmssson of emdronmental complance
reports periodically to Setena, among others. The Company has a guarantee with Banco Nacional de Costa Rica of US5$920 000
21.3 Power plant construction

The Company entered inlo an EPC agreement with Gamesa (Mote 1) for a total prce of USS35 342 713 (Mote 1). As of Decemiber 31, 2014 Crosl had pad Gamesa an
amount of LISETS 906, 527 (2013 USS514,183,086), which i included wnder intangible assets.

21. Financial risk management objectives and policies

The Company's main fmancial instruments are cash, accounts recervable, notes and loans payable, accounts payable and accrued expenses, and dernvative financial
mstruments. The main purpose of these financial instruments is o manage cash fiows and raise fnancing for the Company's capital needs

The Company is exposed io market and liquiddy risks. The Company's senior Management oversees the management of these neks.

22,1 Markot risk

Market risk s the nisk that the fair value of fTulure cash fliows of a financial iInstrurment will fluctuate because of changes in market prices. Market risk comprise three types
of risk interest rate nsk, curency risk and other prce gk, such 88 eqully price riek and commodity sk Significant market reks affecting the Company's financial
staternents are foreign curmency nisk and interest rate risk

Interest rate risk

Inferest rabe rigk i the nak that the far value of fulure cash iows of 8 financial instrument will Buctuate because of changes in Market interest rates. The Caompany's
exposure to the nek of changes m market interest rates relstes pomarily to the Company’s long-term debt obligations with floating interest rates. Onoel's exposure o the
risk of changes in market inferest rates is premarily related io the Company's debt obligations with fioating interest rates. The Company's exposure to the risk of changes
in market interest rates is primanly related to the Company's debt obligations with floating interest rates. To manage this, the Compary enters into interest rate caps (Mote
11}, in whech & receives, at specihed infervals, the dfference between the cap rate and variable rate interest amounts (anly in cases where the wariable rate |s higher),
cabculated by reference o an agreed-upon notional princspal amount

Ag of the dates of the galermnents of irancial position, the irerest ate profile of the Company’s interes!-bearing financial instruments was as follows:

2014 2013
Fiied rale inglnments
Financial liabilities § _ (vo.388 130) 3 230,000
‘Wariable rale insirurments
Financaal aesets 5 6. 642 455 5 G696135
Financal liabilties {28,339 B89) {3314 600y

§ [18.797 414 5 238150
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