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ASSETS Note USD 
   
Current Assets  

 
   

Cash and cash equivalents (3) 608,191 

Total current assets  608,191 

   
Non-Current Assets   

   
Investment in subsidiaries at fair value (5) 67,460,000 

Total non-current assets  67,460,000 

Total Current  68,068,191 
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LIABILITIES AND EQUITY Note USD 
   
Liabilities   
   
Current Liabilities   

   
Accrued Expenses  362,380 

Total current liabilities  362,380 

   
Non-Current Liabilities   
   

Intercompany loan (7) 45,606,900 

Total non-current liabilities  45,606,900 

Total liabilities  45,969,280 

   
Equity   

   
Paid-in capital (8a) 22,463,257 
Accumulated losses  (364,189) 

Total net equity attributable to the controller  22,098,911 

Total equity  22,098,911 

Total Equity and Liabilities  68,068,191 
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11.24.2017 
12.31.2017 

 Note USD 
   

Other expenses by nature (9) (364,189) 

Loss from operational activities  (364,189) 

   
Pre-Tax (Loss) Profit  (364,189) 
   

Income tax expense  - 

Total Loss  (364,189) 
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Concept 
 

Paid-in 
Capital 

Accumulated 
Losses 

Total 

 Note USD USD USD 

     
Beginning balance as of 11.24.2017  157 - 157 
Unpaid capital  (157) - (157) 
Profit for the year (18) - (364,189) (364,189) 
Contributions (18) 22,463,100 - 22,473,100 

Final balance as of 12.31.2017 (18) 22,463,100 (364,189) 22,099,911 
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 11.24.2017 
12.31.2017 

Cash Flows Note USD 
   
Cash Flows Provided by (Used in) Operating Activities   
   

Profit (loss) for the year  (364,189) 
   
Adjustments to reconciled income (loss )   
Accrued expenses  362,380 

Net cash flows used in operating activities  (1,809) 
   
Cash Flows Provided by (Used in) Investing Activities   
   

Purchases of investments    (12 b) (67,460,000) 

Net cash flows used in investment activities  (67,460,000) 
   
Cash Flows Provided by (Used in) Financing Activities   
   

Increase in obligations with banks and financial institutions (16) 45,606,900 
Capital contribution  22,463,100 
Cash inflows (outflows), related entities   

Net cash flows provided by financing activities  68,070,000 

   
Net Increase (Decrease) in Cash and Cash Equivalent, before 
  the Effect of Changes in the Exchange Rate (5) 608,191 

Cash and Cash Equivalents at the Beginning 
  of the Year 

 
- 

Cash and Cash Equivalents at the End of the Year  608,191 
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Note 1 - Company Information 
 
1.1) General 

 
Phoenix Infrastructure Holding SpA is a joint-stock company, constituted on November 24, 2017. 
  
The object of the Company is to invest in all kinds of tangible and intangible assets, movable or 
immovable, including shares, investment fund quotas, social rights or shares in other companies, 
transferable securities and, in general, all types of instruments from the capital market, as well 
as any type of investment, for which it may acquire, dispose, negotiate and dispose in any form 
and by any title any kind of property. Likewise, within its scope the Company may finance 
companies of the business group. 
 
The Company has been defined as an Investment entity, based on the following facts: 
  

­ The Company obtains funds from one or more investors for the purpose of providing those 
investors with investment management services; 

 
­ The Company commits to its investors that its business purpose is to invest funds solely 

for returns from capital appreciation, investment income, or both; and 
 

­ The Company measures and evaluates the performance of substantially all of its 
investments on a fair value basis. 

 
The Company is located in Chile, in the city of Santiago, at Av. Apoquindo 3721, 14th floor, Las 
Condes, zip code 755 0177. 
 
The financial statements of Phoenix Infrastructure Holding SpA have been prepared on a going 
concern basis. 
 
As of December 31, 2017, the sole shareholder of the Company is ASSET Phoenix 
Infraestructure Fondo de Inversión, with 100% of the shares. 

 
 
Note 2 - Summary of Significant Accounting Principles 
 
2.1) Accounting Period 

 
The Consolidated Financial Statements cover the following periods: 
 
- Statements of Financial Position as of December 31, 2017. 

- Comprehensive Income Statements by Nature, for the period between November 24, 2017 
and December 31, 2017. 

- Statements of Changes in Equity for the period between November 24, 2017 and 
December 31, 2017. 

- Consolidated Statements of Cash Flows for the period between November 24, 2017 and 
December 31, 2017.  
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Note 2 - Summary of Significant Accounting Principles (continued) 

 
2.2) Basis of preparation 

 
These financial statements as of December 31, 2017, were prepared in accordance with 
International Financial Reporting Standards (IFRS), issued by the International Accounting 
Standards Board (IASB), and represent the full, explicit and unreserved adoption of the 
mentioned international standards.  
 
The Company's Management is responsible for the information contained in these financial 
statements and they expressly manifest that all principles and criteria included in IFRS have been 
fully applied. 
 
The financial statements were authorized for issuance by the Company's Board of Directors on 
February 27, 2018. 
 

2.3) Responsibility for the information and estimates made 

 
The Management of Phoenix Infrastructure Holding SpA is responsible for the information 
contained in these financial statements and they declare their responsibility regarding the 
veracity of the information incorporated in them, and of the application of IFRS issued by the 
IASB in their preparation. 
 
In the preparation of the present Financial Statements, estimates made by the Company’s Upper 
Management have been used to quantify some of the assets, liabilities, revenue, expenses and 
commitments recorded herein. These estimates are explained in further detail in Note 2.25. 

 
2.4) Functional currency 

 
a) Functional and presentation currency 

 
The Company and its subsidiaries use the US dollar as its functional currency and 
presentation currency of its Financial Statements. The functional currency has been 
determined, considering the economic environment in which the Company develops its 
operations and the currency in which the main Cash Flows are generated. 
 

b) Transactions and balances 

 
The transactions in currencies other than the functional currency are converted to the 
functional currency using the exchange rates effective on the dates of the transactions. The 
profits and losses in foreign currency result from the liquidation of these transactions and 
from the conversion at the closing exchange rates of monetary assets and liabilities 
recorded in foreign currency. The profits and losses in foreign currency related to the loans 
obtained from related companies and the cash and cash equivalents are presented in the 
statement of income as foreign currency translation, as well as the rest of the profits or 
losses in foreign currency. 

  



 
PHOENIX INFRASTRUCTURE HOLDINGS SPA 

 
Notes to the Separate Financial Statements 

 
As of December 31, 2017 

 

8 

 
Note 2 - Summary of Significant Accounting Principles (continued) 

 
2.4) Functional currency (continued) 

 
c) Exchange rates 

 
The assets and liabilities in foreign currency and those established in U.S. Dollars and 
Unidades of Fomento, are presented at the following exchange rates and closing values, 
respectively: 
 

 USD per 
Unit 

12.31.2017 

  

Unidades of foment (U.F.) 43.657 
Chilean Peso 0.001627 

 
Differences resulting from foreign currency translation in the application of IAS 21 “The 
effects of Changes in Foreign Exchanges Rates” are recognized in income for the year 
under “Foreign Currency Translation” and differences resulting from the valuation of the 
U.F. are recognized in income for the year under “Income from Indexation Units”. 

 
2.5) Investments in subsidiaries 

 

The Company voluntarily adopted its accounting policy in accordance with IAS 39, Financial 
Instruments:  Recognition and Measurement and, with respect thereto, designates such 
investments under IAS 39.    Management takes the view that this policy provides reliable and 
more relevant information because, for purposes of stand-alone financial statements, the focus 
is upon the performance of the assets as investments.  Fair value provides a measure of the 
economic value of the investments, thus reflecting such focus.   
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Note 2 - Summary of Significant Accounting Principles (continued) 

 
2.6) Financial assets 

 
The Company and its subsidiaries classify their financial assets in the following categories: loans 
and accounts receivable and financial assets at fair value with effect on income. The classification 
depends on the purpose for which the financial assets were acquired. The Company and its 
subsidiaries determine the classification of their financial assets at the moment of initial 
recognition and at the closing date, according to the following classification: 
 
a) Financial assets at fair value with effect on income 

 
A financial asset is classified in this category if it is acquired primarily for the purpose of 
being sold in the short-term. Assets included in this category are classified as current 
assets, except for those whose maturity exceeds twelve months from the date of the 
balance sheet. 
 

b) Loans and accounts receivable 

 
These are non-derivative financial assets with fixed or determinable payments that are not 
quoted in an active market. Assets included in this category are classified as current assets, 
except for those whose maturity exceeds twelve months from the date of the Statement of 
Financial Position. 
 
The Company has constituted provisions to cover accounts receivable that are unlikely to 
be recovered, based on an analysis of the aging of the balances. This provision is 
presented, deducted from trade receivables and other accounts receivable. The 
Company’s bad debts policy is to consider all debts (accounts receivable) that are over 90 
days past due, which are 100% provisioned, with the following exceptions: 
 
i) Interconnections: payments associated with this concept may have related challenge 

processes, which may take 90 days or more, therefore, this type of billing should not 
be included in the calculation of the provision. 

ii) Government Customers or State Entities: in these types of entities, internal payment 
processes are slow, therefore, even when payments are made, they are made in 
much longer periods than those defined.   

iii) Special Customers: these correspond to those customers that have commercial 
agreements that have defined payment due dates longer than the terms established 
in normal billing. For these cases, the due dates must be considered when calculating 
the provision and after said due date, the additional 60-day period. 
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Note 2 - Summary of Significant Accounting Principles (continued) 

 
2.6) Financial assets (continued) 

 
2.6.1) Recognition and measurement 

 
The purchases and sales of financial assets are recognized on the date of 
commercialization, that is, the date on which the Company and its subsidiaries agree to 
buy or sell the asset. Investments are initially recognized at fair value plus the costs of 
transaction, for all financial assets not classified as financial assets at fair value with 
effect on income. The financial assets classified at fair value with effect on income are 
initially recognized at fair value and the costs of transaction are debited in the statement 
of income. 
 
Financial assets are derecognized from the Financial Statements, when the Company 
has transferred the contractual rights of the investments to receive cash flows or 
substantially transfers the risks and benefits inherent to the ownership of said financial 
assets. 

 

Financial assets at fair value through profit or loss include financial assets held for 
trading and financial assets designated upon initial recognition at fair value through profit 
or loss. Financial assets are classified as held for trading if they are acquired for the 
purpose of selling or repurchasing in the near term. Derivatives, including separated 
embedded derivatives, are also classified as held for trading unless they are designated 
as effective hedging instruments as defined by IAS 39. The Company has designated 
its investment over subsidiaries at fair value through profit or loss. Financial assets at 
fair value through profit or loss are carried in the statement of financial position at fair 
value with net changes in fair value presented as finance costs (negative net changes 
in fair value) or finance income (positive net changes in fair value) in the statement of 
profit or loss. 
 

2.6.2) Offsetting of financial assets and liabilities 

 
Debtor and creditor balances only offset each other when they originate from 
transactions that, contractually or obligatorily by law, consider the possibility of offsetting 
and are intended to be liquidated for their net amount, or when the asset is intended to 
be realized and the liability paid simultaneously. 
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Note 2 - Summary of Significant Accounting Principles (continued) 

 
2.6) Financial assets (continued) 

 
2.6.3) Losses for impairment of value of financial assets 

 
Financial assets at amortized cost 

 
At the close of the consolidated financial statements, the Company evaluates whether 
or not there is evidence of impairment of a financial asset or group of financial assets. 
Impairment losses are only incurred if there is evidence of impairment as a consequence 
of one or more events occurring after the initial recognition of the asset and said loss 
has an impact on the estimated future cash flows of the financial asset or group of 
financial assets that can be reliably estimated. 

 
2.7) Accounts receivable 

 
The carrying amount of accounts receivable is reduced to its estimated recoverable amount, 
through the allowance for bad debts, which represents the amount of losses that will probably be 
produced in accounts receivable. The allowance for bad debts is determined, based on the 
review of all receivable balances at the close of the period and the amount determined is debited 
from income for the year. 
 

2.8) Cash and cash equivalents 
 
Cash and cash equivalents recognized in the financial statements comprise cash and current 
bank accounts, time deposits and other money market investments with original maturity of 90 
days or less. These items are recorded at historical cost, which does not significantly differ from 
their realization value.   
 
In the statement of financial position, overdrafts, should they exist, are classified as financial 
liabilities under current liabilities. 
 

2.9) Share capital 

 
Common shares are classified as equity. The incremental costs directly attributable to the issue 
of new shares are presented in net equity as a deduction. 
 

2.10) Accounts payable 

 
Accounts payable are payment obligations for goods or services acquired in the ordinary course 
of operations of the Company and its subsidiaries. These are initially recorded at the value 
indicated on the bill, which is similar to their fair value. 

  



 
PHOENIX INFRASTRUCTURE HOLDINGS SPA 

 
Notes to the Separate Financial Statements 

 
As of December 31, 2017 

 

12 

 
Note 2 - Summary of Significant Accounting Principles (continued) 

 
2.10) Accounts payable (continued) 

  
Accounts payable are classified as current liabilities unless the Company and its subsidiaries 
have an unconditional right to defer their liquidation for at least twelve months after the date of 
the statement of financial position. 
 

2.11) Loans 

 
Bank loans are initially recognized at fair value, net of the transaction costs incurred; 
subsequently, they are presented at amortized cost, and any difference between the resources 
obtained (net of the costs needed to obtain them) and the reimbursement value is recognized in 
the statement of income accounts during the period of the debt. Loans are classified as current 
and non-current based on the term of the contract. 

 
2.12) Interest cost 

 
Interest costs on loans held in banks and or related companies are recognized on an accrual 
basis and are taken directly to income for the year. 
 

2.13) Income tax and deferred taxes 

 
During the ordinary course of business, there are transactions and calculations for which the 
ultimate tax determination is uncertain. As a result, the Company recognizes tax liabilities based 
on estimates of whether additional taxes and interest will be due. These tax liabilities are 
recognized when, despite the Company's belief that its tax return positions are supportable, the 
Company believes that certain positions are likely to be challenged and may not be fully 
sustained upon review by tax authorities. The Company believes that its accruals for tax liabilities 
are adequate based on its assessment of many factors, including past experience and 
interpretations of the tax law.  This assessment relies on estimates and assumptions and may 
involve a series of complex judgments about future events. To the extent that the final tax 
outcome of these matters is different from the amounts recorded, such differences will impact 
the income tax expense in the year in which such determination is made. 
 

2.14) Provisions 

 
The Company recognizes a provision when it is contractually obligated and/or when past 
practices have created an assumed obligation. 
 
The provisions for onerous contracts, litigations and other contingencies are recognized when: 
 
i) There is a present obligation present, legal or implicit, as a result of past events, 

ii) It is probable that an outflow of resources will be necessary to liquidate the obligation; and 

iii) The value has been estimated reliably. 
  



 
PHOENIX INFRASTRUCTURE HOLDINGS SPA 

 
Notes to the Separate Financial Statements 

 
As of December 31, 2017 

 

13 

 
Note 2 - Summary of Significant Accounting Principles (continued) 

 
2.14) Provisions (continued) 

 
Provisions are valued at the present value of the disbursements expected to be required to settle 
the obligation, using Management´s best estimate. The discount rate used to determine the 
current value reflects the current market evaluations at the date of the statements of financial 
position, of the time value of money, as well as the specific risk related to the liabilities in 
particular. 
 

2.15) Revenue recognition 

 
Revenue is recognized when it is probable that the economic benefits will flow to the Company 
and its subsidiaries, and these can be estimated reliably. Revenue is measured at the fair value 
of the economic benefits received or receivable and is presented net of value added tax, returns 
and discounts. 

 
2.16) Distribution of dividends 

 
In accordance with Law No. 18.046, unless otherwise agreed by the shareholders at the 
Shareholders' Meeting by unanimous vote of the shares issued, when there is net income, at 
least 30% of it must be destined to the distribution of dividends. 
 
During the year 2017, the Company did not distribute any dividends to its Shareholders because 
it had accumulated losses. 
 

2.17) Fair value of financial instruments 

 
Financial instruments are recorded in the statement of financial position as part of assets or 
liabilities at their corresponding market value. The carrying amount of cash and cash equivalents, 
accounts receivable and accounts payable are close to their market fair values, since these 
instruments have a short-term maturity. Due to the fact that loans generate variable interest 
based on market fluctuations, Management considers that the carrying amounts of these 
liabilities are close to the market fair value. Financial instruments with long-term maturity are 
adjusted to their fair value, based on discounted future cash flows generated by said instruments. 
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Note 2 - Summary of Significant Accounting Principles (continued) 
 
2.18) Statement of cash flows  

 
The statement of cash flows includes cash movements during the period, determined through 
the indirect method. Cash flows are understood to be inflows and outflows of cash, or other 
equivalent means, such as highly liquid term investments maturing in less than three months, 
with low risk of alteration in their value, using the following expressions in the sense that appears 
below:  
 
i) Operating activities: are activities that constitute the main source of the Company's 

operating income, as well as other activities that cannot be classified as from investing or 
financing.  

ii) Investing activities: are those involving acquisition, divestment or disposal by other means 
of non-current assets and other investments not included in cash and cash equivalents.  

iii) Financing activities: are activities that produce changes in the size and composition of total 
equity and liabilities of a financial nature. 

 
2.19) Critical accounting estimates and Management judgments 

 
The Company continuously evaluates the judgments used to record its accounting estimates, 
which are recorded based on past experience and other factors, including the expectations of 
future events that are considered to be reasonable give the circumstances. Future changes in 
the premises established by Management could significantly affect the carrying amounts of 
assets and liabilities. 
 

2.20) New accounting pronouncements and interpretations 

 
New and Amended Standards Issued but not yet Effective 
 
The standards and interpretations that are issued, but not yet effective, up to the date of issuance 
of the Company’s financial statements are disclosed below. The Company intends to adopt these 
standards, if applicable, when they become effective. 
 

Standard Effective From 
Periods Beginning 

  

IFRS 9 Financial Instruments January 1, 2018 
IFRS 15 Revenue from Contracts with Customers January 1, 2018 
IFRS 16 Leases January 1, 2019 
Amendments to IFRS 2 Classification and Measurement of Share-
based Payment Transactions 

January 1, 2018 

 

In 2018, the Company plans to assess the potential effect of adopting the new standards on its 
financial statements. 

  



 
PHOENIX INFRASTRUCTURE HOLDINGS SPA 

 
Notes to the Separate Financial Statements 

 
As of December 31, 2017 

 

15 

 
Note 3 - Cash and Cash Equivalents 

 
Cash and cash equivalents as of December 31, 2017, are detailed as follows: 
 
 $ 

  
Cash at bank available on demand 608,191 

 

There were no significant non-cash transactions during the year. 
 
The detail of each cash and cash equivalent concept is the following: 
 
(a) Banks, balance composed of money held in checking accounts and its carrying amount is equal to its fair value. 

 
 
Note 4 - Related Party Disclosure 
 
a) Salaries and benefits received by the Company’s key staff 

 
The Company’s key staff is composed of 3 Directors, who have received no allowances as of 
December 31, 2017. 
 

b) Board of Directors and Key Management Staff 

 
The Parent Company is managed by a Board of Directors composed of 3 members, who are 
detailed below:  
 
Position Directors 

  
Director Adrian Mucalov 
Director Javier Areitio 
Director Liam Smith 

 
There are no other outstanding receivable and payable balances between the Company and its 
directors. There are no other transactions between the Company and its Directors and 
Management.  
 

c) Salaries of the Board of Directors  

 
As of December 31, 2017, the Board of Directors did not receive salaries. 
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Note 4 - Business combinations and acquisition of non-controlling interests in 2017  

 
d) Acquisition of SunPower El Pelicano Holding Company SpA and subsidiary 

 
On December 25, 2017, the Company acquired 100% of the voting shares of SunPower El 
Pelicano Holding Company SpA, an unlisted company based in Chile, dedicated to transmitting, 
generating, purchasing, supplying and selling electricity and related services. 
 
The Company has elected to measure the non-controlling interests in the acquiree at fair value. 
The amount paid for the 100% of the voting shares was USD 67,460,000. 
 
The net assets recognized in the financial statements as of December 31, 2017, were based on 
a provisional assessment of their fair value, which is also based on the “estimated purchase 
price”, which is subject to certain price adjustment, based on the execution of purchase price 
adjustment procedures as stated in the Purchase and Sale Agreement.  
 
The estimated book value of the reported net assets acquired is detailed as follows: 

 

     09/30/17A  

ASSETS   ThUS$  

Current Assets   

Cash And Cash Equivalents $                   2  

Total Current Assets  
                  2  

Other non-current assets  
            7,298  

Investments in subsidiaries             91,476  

Total Non-Current Assets  
          98,774  

TOTAL ASSETS $           98,776  

   

LIABILITIES   

Other non-current liabilities  
            8,934  

Deferred tax liabilities               1,044  

Total Non-Current Liabilities  
            9,978  

TOTAL LIABILITIES              9,978  

Equity  
          77,812  

Retained earnings             10,986  

TOTAL EQUITY  
          88,798  

TOTAL LIABILITIES & EQUITY $           98,776  
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Note 4 - Business combinations and acquisition of non-controlling interests in 2017 

(continued) 

 
The net assets recognized in the financial statements as of December 31, 2017, were based on a 
provisional assessment of their fair value while the Company sought an independent valuation. 
 
At the date that the 2017 financial statements were approved for issue by the Board of Directors, a 
valuation of the net assets acquired has not been completed. 
 
 
Note 5 - Investment in Subsidiaries at fair Value 

 
The subsidiaries of the Company, all of which are unlisted, are detailed as follows: 

 

Name of Principal Fair Proportion 
direct Activity Market of ownership 
subsidiary  Value interest at 

  2017 31 December 
   2017 

  $ % 

    
Sunpower El Pelicano 
Holding Company SpA 
[1] Investment holding company 67,460,000 100% 

 
The Company’s business address is as follows 

 
[1] Av. Apoquindo 3721, 14th floor, Las Condes 
 Santiago - Chile 

 Cód. Postal 755 0177 

 
 
The Company voluntarily adopted accounting for its investments in subsidiaries at fair value. Management takes the view that 
this policy provides reliable and more relevant information because, for purposes of stand-alone financial statements, the 
focus is upon the performance of the assets as investments.  Fair value provides a measure of the economic value of the 
investments, thus reflecting such focus.  Due to the little amount of time between the date of transaction and year-end, the 
fair value of the investment as of December 31, 2017, has been deemed as the amount paid. Management evaluated that 
there are no material impacts or adjustments over the amount paid, that could be triggered between the day of acquisition 
and December 31, 2017. 
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Note 6 - Current Tax Liabilities  
 
a) Income Taxes 

 
The Company present a negative base for December 2017, and as such, has not determined 
income tax. 

 
 
Note 7 - Intercompany Loan 

 
The intercompany balance is detailed as follows: 
 
Description Current Non-current 

 USD USD 

   
Intercompany Loan - 45,606,900 

Total - 45,606,900 
 

(1) Corresponds to a contract signed on December 28, 2017, with ACTIS INFRASTRUCTURE MAURITIUS HOLDINGS 
LIMITED, a company incorporated in Mauritius. 

(2) Following are the key conditions for this loan 
 

a) Under this agreement, the Borrower to the Lender bear interest until the Facility is repaid, at a 
rate per annum of LIBOR plus a margin of 4.00%. 

b) Interest accrues from day to day on the basis of a year of 360 days. Interest shall be paid by the 
Borrower on a semi-annual basis, promptly following notice from the Lender of the amount due. 

c) The Company may capitalize any unpaid interest. 

d) The Loan expires on December 27, 2027. 
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Note 8 - Equity 
 
a) Subscribed and paid-in capital 

 
As of December 31, 2017, the paid-in capital of the Parent Company is detailed as follows: 
 
Shares Type Suscribed 

Capital 
 Paid-in 

Capital 
12.31.2017  12.31.2017 

USD  USD 

    
Unique serie 14,246,872  22,463,257 

 
Capital paid in 2017 is detailed as follows: 
 

Description Date / Legal 
Certificate 

Shares Paid-in  
Capital  

  
 

 USD 
 

 
  

Rep. 11.941 / 2017 (1) 11.24.2017 100 157 
Rep. 13.749-2 / 2017 12.29.2017 14,246,772 22,463,100 

Total 2017  
 

14,246,872 22,463,257 

 
(1) As of December 31, 2017, suscribed capital has not been paid. 

 
The Company’s Shareholders as of December 31, 2017, are detailed as follows: 
 

 Shares  Participation 
   % 

    
ASSET Infrastructure Fondo de Inversión 100  100% 

Total 100  100% 

 
 
Note 9 - Other Expenses 

 
Other expenses as of December 31, 2017, are detailed as follows: 
 

 USD 
  
Legal expenses  364,189 
  

Total 364,189 
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Note 10 - Contingencies and Commitments 

 
There are no contingencies and other commitments, beside of what is already disclosed in these 
separate financial statements. 
 
 
Note 11 - Environment 

 
Due to the nature of the Company’s business, there are no environmental matters to be disclosed. 
 
 
Note 12 - Risk Management  

 
12.1) Financial risk factors (unaudited) 

 
The activities of the Company and its subsidiaries are exposed to different financial risks: market 
risks (which includes the risk of fluctuation in the exchange rate and interest rates), credit risk 
and liquidity risk. The Risk Management of the Company and its subsidiaries is focused on the 
uncertainty of the financial markets and tries to minimize the possible adverse effects on the 
group's financial profitability. 

 
 
Note 13 - Events After the Reporting Period 

 
From December 31, 2017 and the date of approval of these Financial Statements, no events have 
occurred which affect reporting. 
 


