JOKJAL 3A JEHHOCTT A

+BHHAGEPHM LAJJYMIK 2" KOO
EHK: 175432014, cpe conanmme ¥ aapec
wt yuapagacnue: rg. Codus 1404, vo
Tubpapagy upoxou No 23, et 3, am. 10-
11, npeigerssssano o bepig Holigep #
Mapruy Pene Xopuay, fapHIano mo-
aony sa kparsect Jdpymecrssro™
Jorogy 32 aeiinoeerra 33 pepHOIA
01.01.2016-30.03.2016x.

OBITH TOJTOXEHIA

Brgagepy Bargsnk 2 EQQM ¢ yupeacuo
mpez 2007y karo  Apymoerso ¢
OTPARIEEHI OTIOBOPHOCT,

Npywectsoto e ¢ EMK 175432004 upu
I'BProRcKHa PETHOTLD KM Areluus 10
RITACRANHATA.  JIDVKECTBOTO  HHMA
KTOHORS HARIN JTLIHEPIE JAPYIKCCTBA.
KamtareT Ha JIpyKecTBOTO ¢ B pasMep
Ha 5 (000 7era. Enaonwyen codorsellir ¢
KH-KEJAT TmoX,

ABCTPHI.

Flurepnennsios

¥mparerenrn Ha Jlpyiecrmono ca

arcTpuitckuTe rpassani bepuy Hodep

A Mapren  Nepaax,  YUpPasmreiwie
YIIPaBRIgRaT f HPEeHCTABIABAT

MPVIKECTROTO CHMO 3387H0.
ApYIKECTROTO @ Cht CEMATHIE H AP
ma voparmenme: tp. Cojus 1404, va
TeRpammzn mpoxos No 23, er. 3, an, 10-
11

K'LM Kpas HiL OTHETHHA HEDY 04
ﬂIJ}FZ?E{eCTBUTG HiMa  THNE  #BietTH Hd
TPFEOR JAOTOROR.

ORMCAIMYE HA JIEHAOCTATE

LIpemveTrT Ra AeftaoeT Ha JpyikecTBOTO

MANAGEMENT REPORT

WINDFARM BALCHIK 2 LEOOD,
UTC: 1754320104, with corporale seat and
husiness address: 23 Tvardishki prohod
hivd, 3% floor, ap.10-11, Sofia 1404,
represented by Bernd Neuner and Martin
Rene Hemmah, heremnalier referred to as
the “Company“

Management report for the period

L2006 — 30062016

GENTRAT,

Windfarm Balchik 2 EQOD was lounaded
in 2008 as a company with limited
liability,

The Company is having UIC 175432014
with Commercial register at Rogistry
Agcney. The Company has no branches
andior subsidiaries.

The company’s fixed capital is BGN
5,000, The sole owner of capilal 18 KI-
Celag Ttemational GmabH, Austria,

hManagement directors are Mr. Bemd
Newner and My, Marlin Hernah, hoth
citizens  of  Austria.  The managing
dircetors are entitled o represent the
company only together.

The Company has its seat and registered
office in the city of Sofia, 23 Tvardishki
Prahod Str., floor 3 office 10-11,

As ul the end of the current period the
canpany has oo hired employees,

DESCRIPTION OF OPERATIONS
The repistered objects of husiness of the




e:  Idpoussoucrse o upoguedy B
GUSKEPHHECKE SHCPIY 0L Bb3viHOBIEeMY
CUCPIRHNN  HTOMUMLY,  LO-TOHHO  OF
BHILP

Ocnopuara geiinocr ua  Apymecrsoro
upes BICIKMBA

O1ETHLN LHEPHOY

CRCIHIIOR A i AB BHTBPOH

FEHEPHTOPE B SEMINLLETO  HE PR
Baiumie ¢ Hell HPOMARMICTEO HY SHEPris
07 BRAOTHOBIZMI SHEPIUTTHIE HATDUHITH
NPETIET HA AEHHGCTTA
Pe:%yn’ru’[‘n 3 nepnoia
01,01-30.06.20167,
Hpywectroro & npamsean  5.696.407
kKWh

nponaxfa B pazvep wa 107257647

b nepHo I
@ TeHEpHpane  TPHUXOAM 0T

TERA, KAKTG & OIHCAHG B OWMEWTHHATE
(PUHANCORIT OTHETH,

33 pasTRENNEANS NEPHON CROPRKEHTNTA
Ha J{pywecTRoTo ca G HerperheHATO
E EKCUMOATANHN T He OCRITIECTREHW
HUKAKRH  RAKHW

HIH HEOYIKRARA

CROAWTHA.

BUPOHTHO BLIURIG PAIBWIHE
TG0 3A 2006 DO A
JIpyRECTROTO e  BRIWAMEPSRE T
HATIPARHF 3HEWITENRNE TpoMeHn » oleva
Hg HNCHEOCTTR CH HIE 13 TPEXPaTH
AeHHOCTTA CH B LRIrapn,
H3CHEAOBATEJCKA M
PAZROANA AERLOCT

JFORECTROTO He W3RBPIUBR  HHUPCKTHA
HICACNORATENCKA ¥ paspoiiHg JeiHOCT.

OHHAHCOBH HHCTPYMEHTHE H
CHHAHCOBA HOJHTHEKA 3A
YIIPABJEHIE HA PHCKA

)

Company  consist  off Production  of

clectricity  from  rencwable  sources,
namely wind power.

The main objecls of business ol the
Company duting the reporting period
of ftwo wind

generalors on the land of town of Balchik

includes  operation
with purpose preduction ol cnergy o
renewable energy sources.

REVIEW OF OPERATIONS

Resulls for the cwrent period

Dhuring the pertod 01.01. — 30.06.2016 the
Company produced 5.696.407 kwh of
generated  sales
revenues  al  the BGN
1.072,576,47, detsiled in the interim
financial veponts,

electricity and  has

amoant  of

For the period under review the facilities
of the Company have continucusly been
in operation and there haven’t occurred

any important or unexpected events.

PROBABLE FUTURE
DEYELOPMENT AND OBJECTIVES
FOR YEAR 2016

The Company does not intend to make
significant changes in the volume of ils
opcrations or to terminate the opcrations
in Bulgaria.

RESFARCH AND BEVELOPMENT
ACTIVITIES

‘The Company does not conduct direct
research and development activities.

FINANCIAL INSTRUMENTS AND
FINANCIAL REISK MANAGEMENT
POLICY




JIP¥RECTROTO € MIMEKCUO 1 PASIHTHI
PACKORE, RICHOUMICALY #  CfCEIa OT
ROARA MPOMAHA 114 BHIVILMIC K¥PCORE,
FEXREHHTE NUPOMEHTH, KPCUILICE PUCK X
FUERIGIER PRI YUPABKIGUIIIC OPTRHI
HafUNOMBAT

BAWMATESHRY BCHYRI

JRIGAMA 8] H LA Heu b a4d

HEYTPARHAHPAT L TCHIL AR I LG
CEPHTIATEITHT EERTH,

BaayTen puer

ApwrecTroTo HarkpIUBA JCHIouITa Cl
Ima.  TepuTopHATAE  Ha  Pelyliuia
Brarappg, 7O uMa B2apMOOTIOUG ¢
TRTCCTPANEN pocTandniid, CAcIRHIe ¢
fHY 00 OCRINECTRABAT 140 1CHH,
DPCAEMED B eBN0, KOSTO B YOIORMNIA ta
BRIIVTCH OOPN MUEMMHZHPA  BalyI1lus
PHCE, 3ABIOTO OBITAper new e (el
KDi CHpOTe Ha BHBCe [.95583 newa aa |
CBPO.

Juxsed paer

LpyiIeeTEOTO HE € HRIMKEHO HA AHXBCLL
PHCE II0 OTHOMISHNTE Ha (PHEAHCDERTE CH
IANLILKCHEIS, KOWTO C& TOFOBOPEHH 1PH
VCROBHATA HAE QUKCHPAHD  IHXS8CHH
IpOACHTH,

Kpemnyen puer

KopTe  Ouxa

AWIHBHTC, MOTHE  id

HBIMKRT  JpyKECTROTO  Ha  KpeaMTeH

PHCOK, C3 IJIPCIAMHO R3eMannsaTa  or
upodanin. BL3pacTonarta CTpYRTYR Hu
BICMAUEATR T ApyEecTnoTo € nperver
Ua PCIOBCH AflaTs,

JInrsHne pHeR

PLROBOZCTROTC  H3BEPINRA  DENOREH
ETRUIER & THKBHIHOCTTA Hil

ApymecinoTo © UeN MEHBMHINPEHE Hd
L ICHITHAIIES THEEHACH PHCK.

a

The Company is exposed 1o multiple
risks, including the effcet of any change
in cxchange rates, inferest tales, credit
risk and Hauidity risk. Management keeps
close ohservation on the whole of the
risks and seeks ways io neuwiralize the
potential negative effects,

Carrency risk

The Company operates in the Republic of
Bulgaria but has relations with foreign
suppliers, ‘I'ransactions with hom arc
which under
comdditions ol currency board minimizes

made mainly in Euro

currencey risk because Bulgariun lev i3
pegged to the Fure at level BGIN 195583
per 1 Euro.

Enterest risk

The Campany is nol exposed 1o interest
risk with regards to its financial liabilities
that arc agreed under the conditions of
fixed interest raies,

Credit risk
‘The assets which could possibly oxpose
the Company 0 credit risk are mainly

sales receivables, the age structure of

receivables of the Company is subject to
regular analyeis,

Liquidity rislt
The
analysis of the company's liquidily with

management  conduocts  Teguls
the pupose of minimizing the polential

Heuidity risk.




DrrwancoriTe TTHCTRYME e
dx HCTPYMEHTH Ha

H}]}"}IEECTBU’!'U BIJIFOHEAT TLProacen i

JRSTTE RBICMAHTTH i) SFANLIRCTH,
KAMUTANORT  HHCTPYMEHTH, 1apu B
HAPUYHE EKBUBRICIITH,  MHABOHOCHHTE
FOCHE.

Koumanrgra He WATONIRA  XEKHPATi

RHCTPYMEHTH © 1ed

HPABHHABHHE

Ha
QHIAIICOBHETS PHCKORCS.

Financial instruments of lhe company
include trade and other reecivables and
payables, capital instruments, cash and
cash equivalents, interest-bearing loans.
The company does not wse hedging
instruments with purpose of limiting
financial risks,




