AOCKJIAT 3A AERHOCTITA

«BHHIBEPM BAMMHEK 47 EOO,
EIIG 200093864, one comamime M agpes
na yupasrenne: . Coduma 1404, vy
Tospuugy tpoxog No 23, o1, 3, aw, 10
11, npeaciasissaue oy bopi Hodiuep
Maprun Peue Xopuax, LAPMUALO L~
Aily 38 Kpaikoer WA pyirecrsore™
Jowrnwy 20 geduocrra 3u
01.01.2016-36.03.2016r.

HepHO4a

ORI TTOAOEKEHES

Buwagepm biwrsnx 4 EQOL ¢ yupeaeno
npex  2008r  waro apymesiso ¢
OFPAHHYEHA OTFOBOPHOCT.

Hpywecrsoro ¢ ¢ EFK 200093864 npu
THPFOBCKHA PETHETBD I0hM AFEHIHS 1O
BETHCRAHHATA. TpymecBoro HAMH
KNOHOBE WM JTBIEPHI JYRSCTRL
Kammtanst na Jlpyiecrsor & B paiMep
ua 5 000 nera, Frnonnued colereenuig e
KW-KEJIAT TueX,

ARCTPHA.

WHrepHenhHES

Vnparutenw  wa Jpymecersoto cd

ancrpuiickrre rpakiads Bepua Holtaep

w o Mapruw  Keprax.  Ynpasurennte
Y¥ITRABTARAT H NMPEACTARTARAT

JPyiecTROTO CAMO 3aSRHO.
HpYHECTROTO € ChC CEflamMine W aNpec
ra yrpargerme: rp. Codus 1404, yo
IrwprTTRE TiROX0R No 23, et 3, an. 1(0-
1.

Kr  Epam H®a OTIETHNA  AEpHON
UDYRECTROTO  WaMa IWIA HASTH Ha
TRYAOR JOTOROL.

OUHCAHKE HA ARRHOCTH TR

LipemveThT Ra neitnocT Ha JpywecTroto

MANAGEMENT REPORT

WINDFARM BALCIHIK 4 LOOD,
UIC: 200093864, with corporate seat and
business address: 23 Tvardishki prohod
bivd, 3 floor, ap.10-11, Sofia 1404,
represented by Bemnd Neuner and Martin
Rene Hernah, hercinafter referred fo as
the “Company

Managemeni report {or the period

1,1,2016 ~ 30,06,2016

GENERAL

Windlmm Balehik 4 EQOD was founded
in 2008 as a company with limited
liabilily.

The Company is having UIC 200093864
with Commercial register at Registry
Agency. The Company has no branches
andfor subsidiarics,

The company’s fixed capital is BOGN
3000, The sole owner of capital iy KI-
Kelag International GuibH, Austria,

Management  direclovs are Mr, Bomnd
Neuner and Mr, Marlin Hernab, both
Austria.  The
direclors are enlilled w represent o

citizens  of managing
company only logether,

The Company has its scat and registered
office in the city of Sofia, 23 Tvardishki
Prohod Str.., {loor 3 office [0-11.

As at the ond of the current period the
company has no hired employees,

DESCRIPTION OF OPERATIONS

The registered objects ol business ol he




e:  Hpoussoierso M npojaxda 14
eNerTpUIetKi CLUCHTHS 0T BHI00H0BACMI
EHEPI‘]'H‘:!HH HATOUITHAIH, NO-TodUd 01
RATH]-

Ocropnard  gelinoer Ha Jlpymecrsoro
npes BICILOWUE

oraernng IICPHOT

CKCTIROATAUMY [ GIOMH  BATHPCU
TCHEPaToOp B 3eMUMMCTO Fa Tpajl Baisuk
¢ TICH H}_’]{)L‘.IBB(JAG].'BO ifa 61—18}7!"']&3 (el
BLI0DHORSSVH enepy M HITOMHIIIH
TIPEE B HA REHHOCTTA
PesymraTy za nepnoya

01.01-30.06.201 61

MpyxeeTroTo e upomnemn 3369185

B Teproea

kWh H & reHepupaic HPHXOAW  or
upogarba B pazvep na 634 383,85 gera,
KAKTO € ONHCHHO B MOKRHHHWTE
GUAIICORE OTHETH.

34 paaTHeEIaas NePUod CLOPTIREHNANTA
wa JpwrcerroTo ca Duil NCTPEKRCHATO
B CHCIFIOATANAS W UG  OCTINECTREHH

UHEAREE  BOWHY UM ICOUAKREIHH
¢ulTTng.

BEPOATHO BHIAEHO PAZBHTHE
HOEJM 3A 2016 TOJHHA
IpyseeCTiOTO  HEe  BIHAMEPIRA  fia
HAUPABH 3IIAUHTendN NpoMCIE B obema
Ha JcHioeTra ©H Ml Ua  TIPCEPATH
AelnociTa ¢ B brarapus.
H3CIESOBATHNCKA H
PAIBOHHA JULHHOCT

OpysuceTooTo HE  MAEbPLULAE THPCKTHA

HECHCAOBATCIICKA 1 passoiing (oliocT.

OHAAHCOBY HMUCIPY¥MEHTH W
DPHHAACOBA HOJMHTHEKA 3A
YUPABJEHHE LA PUCKA

Company consist oft  Produclion ol

electricily from renewable  sourecs,
namely wind power.

The main objeets of business of e
Clompany  during the reporting  peogiod
inciudes operation of one wind generator
on the land of town of Balchik with
purpose  production  of energy  lrom

renewable energy sources.

REVIEW OF OPERATIONS

Resualts for the current period

During the period 01.01, = 30.06.2016 the
Company produced 3.369.185 kWh of
electricity  and  hay  genecrated  sales
of BOGN

detailed in the

rcvenues  at the  amount
634,383,853,

[inancial reports.

inferim

For the period under review the facilities
of the Company have continuously been
in operation and heve haven't occurred
any important or unexpeeted events.

PROBABLE FUTURE
DEVELOPMUNT AND OBJECTIVES
FOR YEAR 2016

The Company does not intend to make
significant changes in the volume of its
operations or to terminate the operalions
in Bulgaria.

RESEARCH AND DEVELOPMENT
ACTIVIYIES

The Company does nol conduct direct
research and development activities.

FINANCIAL INSTRUMENTS AND
TINANCIAL RISK MANAGEMENT
POLICY

i
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JIPYIKECTBOTO ¢ M3HOMCIO T PasIiHH
PHRCEORE, BHOHOHETCHAIIO 11 C{]}CKTEL ot
RCAKA UPOMANA VA BANYIIHIC EYPCORE,
JARXBeHHTE UPLUCILH, KPCHIITIN PHCK ¢
SFUKBIABH PHCK. ¥ IPRBHICTIMTC OPrapd
HabIcIanaT

BHUMATEHEG BOHWRI

[HCKORE 1 THPCAL ITATHII A4

HeYTpa s upar LLOTCHUHATIIH TS
OTpHETIATETHY edierr.

BamyTen pucy

JPFRECTROTO  H3BLPIWEA JCHlIOCTTa O
Ia  TepwTopmMsTa  H4 PonyOmnka
Brorapma, HO uMa B3HEMOOTIORISITH ©
YYKHCCTPAHNN ocrasynun. CHeure ¢
TAX  CC  OURIGCTRSIBAL 10 UCHH,
NPCIHHMITO B BP0, KOSTO B YCHOBHILA IR
BRLYTCN GORPM MMHEMHZHPR Ay LM
PHCK, 3ATTOTO TRATARCKA ek & duxcnpan
KLM CEPOTO Ha HHERG 1.95583 nesa 3a 1
CBPO.

JExnen prck

Jpy¥:KceTROTO A8 € BIAMWEH0 Ha IMXBCI
DECK OO OTHOIEHNE Ha (DHHAHCOBNIC CI

BAILIECIES, KOHTO cid JIOrosopenn LipH

VEIIODIDITR  Fa  (OHKCHPHREM  NHXBCHH
UPOECIITH.

Kpeauren prer

ARpnrETe,  KONTO  ORxa Molayn 48

M3.00%aT  OP¥KeCTROTO  HA  KpPEAMTeH

DI, ca H]}C,?II-HWHO BYSMUHMTE  OF
nposakbie. BLapacToRata CTRYETYpR HA
BreMALHATA 8 pyrecTroTo & HpeaMer
Hi PCAUOBCI ATATN3,

JInxsuien puer
PrioBoICTBOTO

HIRTDINRL haioBen

AHHILY na THKRHITHOCTTE HH
Apyrecrsoio ¢ IICT MUHHMHIEDAHE HA

LIS AT AFKRIARH PRCK,

The Company is cxposed o multiple
risks, including the effect of any clunge
in exchange rates, inlerest rales, eredit
risk and Hyuidity risk, Management keeps
close vbscrvation on the whole of Lhe
risks and seeks ways lo aculralize the

potential negative cilects.

Carrency risk

The Company opetates in the Republic of
Buigaria but has relations with [oreign
suppliers. Transactions wiih them are
made mainly In Bure which under
conditions of ewmrrency board minimizes
currency tisk because Bulgarian lov is
pegged to the Buro at level BGN 1.95583
per | Luro,

Interest risk

‘the Company is not cxposed to inferest
risk wilh repards to its financial Habilities
that are agreed under the conditions of
fixed interest rates.

Credit risk

‘The assets which could possibly expose
the Company to credit risk are mainly
sales receivgbles, The age struclure of
receivables of the Company i subject to
regular analysis.

Liguidity ¥islk
The

analysis of the company’s liguidity with

management  conducls  regular
the parpose of minimizing the potential

Liquidity risk.
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DU HAUCOBNTC HECTPYMERTH H4

JpysKeCTROTO  BETKNIRAT THPLOBCKL U
ApYTH

BACMdlbA K IAABTRCHW R,

KANHTLIOB  MICTPYMCHTH,  Dapin  H
HEPHUIEH  CKRFRATEHTH, IMXBOHOCUMIT
JaeMH,

Kosrmnuard S H3TOIIEA XSGRUPAIH
HHCTPYMCIITIL ¢ HeH OTPaHHHaBalie Ha
(prEaHCcoRWTe pHCKOBE.

E{Zpa’irj‘,ﬂsi{}:@pf
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Mupmun Pene Xepia/ Martin Rene Hernoh
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Finuncial instruments of the company
include frade and other receivables and
payables. capital instruments, cash and
cash couivalents, interest-bearing loans.

The company does nol use hedging
jnstruments  with purpose of limiting

Anancial rislkes.
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