HOKJAJL 3A JIEHUOCTTA

HWBHHIADLEPM BAJYMK 17" EOO/,
EMK: 175431987, cne cemammne u aapec
Ha ynparncHEe: Tp. Codma 1404, v
Trepauimges npoxon No 23, eT, 3, am. 10-
11, npeacrarnaeago oT bepun Holinep 1
Maprun Pene Xepmax, mapwuano mo-
IOy 3a KpaTkocT . JdpyaecTtBoro™

Joxnan 3a peiimocTTa 33 mepHoaa

01.01.2016-30.03.201 6r.

OBIIH ITOJNOKEHHA

Brmadepy bammx 1| EOOJ € yapenemno
upes  2007r  Karo  apymeoTBO 0 ©

OTPARHYera OTTOROPHOCT.
Hpwaceersore ¢ ¢ EMK 1753431987 npu
Trpropeiud perdcThp LM ATeNlH: [0
BIHCBANAATA. HFI_‘;"HEE-UI‘BUTU HAHMA
KIOTIORE WHTH TRITEPHH TPyKecTRA.
Kanmwraner ya Jlpymecreoro ¢ B pasMep
ma 5 000 mera. Tononuden cobcTieHHE €
FH-KEJIAT Hurepreurensn  [mbX,
ABCTPHAL
Vupapurenn wa  pysmecTBoTo  ca
apcTpHiickuTe rpasgiann bepuy Hofinep
Xeprax.

u  Maprun Vnpaeutenure

VIIpPanispaT H peCTaBsnar
ApyiecTs0To caMo 3ACIHO.
JIPyiecTBoTo & Che CelAlMING W aipec
na ynpaeneuwe: tp. Codma 1404, vy,
Teepiamgs npoxoy No 23, er. 3, an. 10-
11.

[k HEPHOL

JpymecTrOTO  HAME TTHIA  HACTA  HA

Kpas  Ha  OTHEeTHHS
TPY OB 00RO,

OITHCAHHAL HA IEMHOCTUTE

[Tpeierer na aefnoct na pymwectioro

MANAGEMENT REPORT

WINDFARM DBALCHIK 1 EQOD,
UITC: 175431987, with corporate seat and
business address: 23 Twvardishki prohod
blvd, 3 floor, ap.10-11, Sofia 1404,
represented by Bernd Neuner and Martin
Rene Tlernah, hereinafter referred to as
the “Company®

Management report for the period

1.1.2016 - 30.06.2016

GENERAL

Windfarm Balchik 1 EOOD was [ounded
in 2008 as a company with limited
liability.

The Company is having UIC 175431987
with Commercial register at Repistry
Agency. The Company has no branches
and/or subsidiaries.

The company’s fixed capital is BGN
5,000, The sole owner of capital iz KI-
[Kelag International GmblH, Austria,

Management directors are Mr. Bernd
Neuner and Mr. Martin Hernah, both
The

dircctors arc entitled to represent the

citizens of Austria managing
company only together.

The Company has its seat and registerad
office in the city of Sofia, 23 Tvardishki
Prohod Str., Ooor 3 office 10-11.

As at the end of the current period the

company has no hired employees.

DESCRIPTION OF OPERATIONS
The registered ohjects of business of the



c:  Ilpomszsogcipo H  mOpofawda  Ha
SHERTPHYCCKA CHEPTHA 0T BL300LOBIEMHE
CHEPrHHHE M3TOYHHIH, TO-TOYHO OT
BATHP.

Ocrosrara pelnocr Ha pywccTROTO
ll]]!’.:.‘.'i OTHETHH S

nepHoL BEJIOY B

CHCMIOATALHA Hz ITRe BﬂT’F\pEH
r'euepa'r{jpa B FEM M T Hi l'jJﬂ;‘J.
Bama¥K ¢ Uen NpoHsBCUCTRO Ha eHEpTHS
oT !fhfil:'.lﬁ]]ﬂliﬂﬂ?-‘”’i t‘HEp['H FIHH HATOYH L
LPELIEL HA IEHHOCTTA
P&'-‘.j.-’HTH'['H 34 I]E]’)HEJ,TI,H
01,01-30.06.2016r,

HpyaeeeTroTo € uponspeno  5.760.322

B e pHG,T

KWh # e TcHepwpano npHXOIH O
mpogamba B pasmep Ha 1.083.740.77,
Jika, KaKTO ¢ OMACAHO B MEWIMHHUTE
HHUHAHCOBH OTHUETH.

34 pArISETAHES TICPHO CROPREHHATA
ma JlpymecTROTO ca DHIH HENPEKRCHEATO
B CHCHAOATAINY ¥ WHE OCRIECTREHH
NHKAKEH  BOEIE  HIH  HEO'TAKBAHH
CLOMTHL,

BEPOSTHO BBLJAEIO PASBHTHL
HIIEJIH 2A 2016 FOJHHA
HpyxecTsoTo  HS  BRIHAMEpABA a4
HAITPABH THAYATENNH IpoMenn B obeMa
Hil ACAHOCTTA CH HIE 1 TPeRpETH
nefiHocTTa o B bharapus.
HICIAEJOBATEICKA "
PAZBOMHA JEHHOCT

Hpymecrsoro He HIBEPIIRA JIAPEKTHA

HACNENOBATEICKA U PA3BOLE JeiiiocT,

OHHAHCOBH HHCTPYMEHTH H
GHHAHCOBA  [TOJIHTHEA  3A
YHPABJEHHE HA PHCKA

Company consist oft Production of

electricity  from  renewable  sources,
namely wind power.

The main objccts of business of the
Company during the reporting period
includes  operation ol two  wind
generators on the land of town of Balchik
with purposc production of energy from

renewable energy sources.

REVIEW OF OPERATIONS

Results for the current period

During the period 01.01. —30.06.2016 the
Company produced 5.766.322 kWh of
electricity and has penerated sales
revenues at  the amount of BGN
1.085.740.77. detailed in the interim
financial reports.

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

any important or unexpected events.

PROBABLE FUTLURE
DEVELOPMENT AND OBJECTIVLES
FOR YEAR 2016

The Company does not intend to make
significant changes in the volume of ils
operations or Lo lerminale the operations
in Bulgaria.

RESEARCH AND DEVELOPMENT
ACTIVITIES

The Company does not conduct direct
reseatch and development activities.

FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
POLICY



JIPYIKECTROTO € HANOKCHO Ha PasiH4HH
PHCEOBE, RBETHRUATENHD u epexrta oOT
BCAKA OPOMINE HE BAJIYTHHTC KypCoBe,
JIAXBCHHUTC TIPOTIEHTH, KPEe/IHTel PHCK H
NMHKEHIASH PHCK. YTPABMTCIHHTE OpPTaHy
BCHYEH

BHHMATEIHO HAGIFOARAT

PHCRORE H TLpPCAT HATHHE Ja

HEYTPATHIHPAT TOTEHITHAIHHTE
OTPHITATCIHHA eI,

Baayren pacg

JIpyaecTooro WipkLpliBa JCHHOCTTA CH
Ha  TepuropmATa Ha  Penybiuka
Brarapus, HO HMd B33MMOOTHOIICHHS ©
UyMIecTpanuy JocTaReHnn. CaetwnTe ¢
THX  C8  OCBLIICCTBABAL 10 IICHH,
TPEHMHO B BP0, KOBTO B VCITORWATA HA
BAJIyTEH OQOpJI MHHHUMH3MPE LBALYTHHA
pcK, 3amoTo GLarapeky IeB e Grrenpan
KWLM erpoTo Ha Hueo 1.95583 nesa sa 1
CRPO.

JIlnxpen puck

HpymecTrOTo HE € WITOKENO HA THXBEH
PHCK 110 OTHOIMEHHS Ha d:IHHiiHﬂﬂﬂﬂ'Ic {H
3ATRTKEHHA, KOUTO CA JOTOROPCHE TIPH
YCHOBHATA Had  (PMKCHPaHH  JIHXBCHH
OPOTICHTH.

Kpeiwren puck

AKTHRHTE, fuxa

KOHTO MOTITH

i

manoskar  Jlpysectpore Ha  Kpesmien

PHCK, ©a TIPESAHMHO BieMailHATa oT
nmpogatn,. Be3pacToeara CTpYRTYPE Ha
n3eMaHEaTR ®a Jpywectroro & npeamMer
HA peloBell AHATHS.

JIHKBHICH PHCK
PLEOBOACIBOLIO

HE3ERNTIEA penooBeiL

FEEUTITS HA JTHKRWAOACTTA Hid

JIpyKectsolo ¢ el MEHHMHIMDAHE ua

LOTeHOHATHTE THRKRHASH HCK.

The Company is exposed to multiple
risks, including the effect ol any change
in exchange rates, interest rates, credit
risk and liquidity risk. Management keeps
close observation on the whole of the
risks and seeks ways to ncutralize the
potential negative effects.

Currency risk

The Company operates in the Republic of
Bulgaria but has relations with foreign
suppliers. Transactions with them are
made mainly in FHuro which under
conditions of currency board minimizes
currency risk because Bulgarian lev is
peeged to the Euro at level BGIN 1,95583
per 1 Euro,

Interest risk

The Company is not exposed to interest
risk with regards to its [inancial labilitics
that are agreed under the conditions of

Axed intcrest rates.

Credit risk

The assets which could possibly expose
the Company to credit risk are mainly
sales receivables. The age structurc of
receivables of the Company is subject to
regular analysis,

Liquidity risk
The
analysis of the company’s liquidity with

management  conducts  regular
the purpose of minimizing the potential

liquidity risk.



(DUHAHCORHTC HHCTPYMCHTH Ha
Hpyaecrporo. BRIIOYBAT THPIOBCKH M
Apyri

FallHTaIoRH

RIEMAHNA W 3AIBKEHRI,
HHCTPYMEHTH, Napl H
MAPHYHH CKEBHEATCHTH, JTHAXBOHOCHHTS
BACHIL,

Kommanuara ne MInOm3Rg XemKupaniy
HHCTPYMEHTH ¢ N&J OIpaHHYaBaHe Ha
(PUOALCOBUIC PHCKOBE,

// '-//'4«”’\/
Neuner

Mapmumn Pene ﬁﬁécﬁﬂmﬂm Rene Hernah

Financial instruments of the company
in¢elude trade and other receivables and
pavables, capital instruments, cash and
cash equivalents, interest-bearing loans.
The company does not use hedging
instruments with purpose of limiting
financial risks,

-




