Amendment #4 Page 689 of 868

Tohle of Coptents

Management i aware of the exesting market condiions and based on its knowledge and experience, controls the liquidity risk, exchange rate risk 2nd credi! risk by
folowing the polices approved by the Board. The most impontant aspects n the management of these nsks are the following
Market risk

Market risk = the nsk that the fair value of future cash flows of a firancial irstrument fluctuates due to changes in manet pnoces. Market prices comprse three nsk
types. interest rate risk, exchange rate risk and commodily prices nsk in the case of the Company, the financial instruments affected by market risk include
deposits and financial obligatiors, which are exposed to exchange rate risk and interest rate sk

The sensimity analysis presented in the following section relates o the position as of Decernber 31, 2014 and 2013, The sensitivity analysis hase been prepared
congidering that the proportion of financial insfruments in foregn currency remains constant

i Interesk rate ngk

Irderest rate risk is delined as & sk whereby & fair value, of a financial instrument's future cash Mow, uctuEtes 85 a resull of changes o inberes! rates in the
markel. The Comparny's exposure to matket interes! rate sk relates principaly to long-term financial obligations with variable irterest rates.

The Cormpany's policy = o mainly obtan firancing at fced merest rate. The Comgany s Management considers that interest rate's risk is not significant due
fo the mterest rates of s financing agreements are mot significantly different from the market inferest rates of simelar fnancial instruments.

The short-term and long-term debis are agreed at fived rates, therefore, ary chamge in interest rates will not afect the results of the Comparny
[iiH] Exchange rafe risk

Exchange rate risk (s the risk that the fair value or future cash flows of a financial instrument Muctusale due 1o changes (n the exchange rates. The Company's
exposure to exchange rates is related mainky 1o its operating activities

The fodowing lable presents the effects on moome before income Lax of & reasonable variaton in the exchange rale, considering constant the rest of
variables, descnbed in note 20

Increase (decrease) Effect on income

in basis points before Income Tax

5/,

2014 +10 basis points 16,967 678
2014 =10 bagis points (18,967 678)
2013 +10 basis points 2,970,757
2013 10 basis points [8.970,757)

Crodif risk

Credit nsk i the nsk that counterparty fails to meet its cbligations under a financial instrument or condract, causing a loss The Company is exposed to credd nsk
from its operating activities, mainly for its accounts receivable, and its financing activities, including deposits with banks and financial institutions, foreign curmency
transactions and other financial instruments. Management believes that the Company has
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