NMOACHUTENHW BENEXKMNU
CbrnacHo Yn. 10001, an.4, 1.2 3MNMNUK
KbM yBe[OMJIEHNE Ha KOHCOIMAMpPaHa OCHOBA 3a
(PUHAHCOBOTO CbCTOAHME
3a MbpBO TpUmMeceyme 2017

OTHOCHO
" EBH Tpenaunr Cayt Unct Opbn" EALL, chC
cepanuiue B rp. Cocuma n agpec Ha ynpasneHue rp.
Codbus, parioH Cpegel, 6yn. "Llap Ocsoboguten” Ne 14,
BMWCAHO B ThProBCKMA PErUCTbP KbM AreHumsaTa No
BnncBaHunaTa ¢ EVIK: 175370769 v gbliepHuTe My:

~EBH Tpenpguur” 40O, benrpap, Cbp6us,
~EBH Tpenguur” AOOEJ], Ckonue, MakegoHus
~EBH Tpenguur” MpuwuHa, KocoBo.

1. Ba>XHU C'b6I/ITI/IF|, HaCTbMNnJin npe3 CbOTBETHOTO
TpnmMmece4dne, N 3a TAXHOTO BJIMAHME BbPXY pe3yaTaTuTte
B CrpaBKuNTE

1.1 PbCT Ha cpefiHaTa LieHa 3a H6a3oBa M BbpPXOBa
efleKTpoeHeprua, TbpryBaHa “aeH Hanped”, Ha
pernoHanHuTe eHepruinHn 6opcn — BHEB (Bbnrapus),
OPCOM (PymbHuMA), HUPX (YHrapus), LAGIE (Mepums) 1
PMUM (Typums). PbcTbT ce 06SCHABA CbC CTYAEHOTO
BpeMe, CrpeHU 3a pexabunntaumsa npou3BOACTBEHM
MoLHocT B OronsTo4Ha v LeHTpanHa EBpona, cbLyo
TaKa 1 C PbCT B LEHUTE Ha MbPBUYHUTE €HEPrUnHm
M3TOYHULM. BB Bpb3Ka C Npobiemu B akTUBMPAHETO
Ha CTyAeHWs pe3epB 1 U3K/IKYBAHETO Ha Baokose OT
OCHOBHW EHEePrUHN MOLLIHOCTUW, NMPON3BOANTENNTE Ha
BEX HamandAsat konnyecrsaTa, npednaraHu Ha bHEB,
KOeTo BOAM [0 PeKOPAHO BUCOKM LieHn Ha bopcaTa oT
Ha4aloTO Ha HeMHOTO bYHKLUMOHMpPaHe. Tbii kaTo , EBH
Tpenannr CayT Unct KOpbn” EAL e, HeTeH kynyBa4” Ha
eHeprus oT Te3n HopcK, rOPHOTO pedaiekTMpPa KaTo
yBe/IMYeHne Ha OTYeTHaTa CTOMHOCT Ha NpoJaBaHaTa
eHeprus Ha KoHconuavpaHa 6asa npu ,EBH TpeigmHr
CayT UircT tOpbn” EAL.

EVN

EXPLANATORY NOTES
according to art.10001, para.4. it.2 POSA
to a notification of financial condition on

a consolidated basis
for first quarter 2017

concerning

EVN Trading South East Europe EAD, with head
office in the town of Sofia and registered office Sofia,
Sredets Region, 14 "Tsar Osvoboditel” blvd., entered in
the Commercial register of the Companies Registration
Agency under UIC: 175370769 and its subsidiaries:

“EVN Trading” DOO, Belgrade, Serbia
“EVN Trading” DOOEL, Skopje, Macedonia
“EVN Trading” Pristina, Kosovo.

1. important events occurred during the respective
quarter and their impact on the result in the financial
statements

1.1 Growth of the average price for base and peak
electricity traded ” a day-ahead” on the regional
energy exchanges - IBEX (Bulgaria), OPCOM (Romania),
HUPX (Hungary), LAGIE (Greece) and PMUM (Turkey).
The growth is explained by the cold weather,
production facilities shut down for rehabilitation in
South-eastern and Central Europe, as well as a growth
in primary energy sources. In connection with
problems of activating the cold reserve and shutting
down the units of the basic energy capacities, BEH's
producers reduced the volumes offered on IBEX,
resulting in historically high exchange prices since the
beginning of its operation. Since "EVN Trading South
East Europe" EAD is a "net buyer" of energy from these
exchanges, the above results in increase of acquisition
value of the energy sales on consolidated basis of
"EVN Trading South East Europe" EAD.
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2. BaXXKHW CbOWTUA C HAaTpPynBaHe OT Ha4yanoTo Ha
puHaHcoBaTa roAamMHa Ao Kpas Ha CbOTBETHOTO
TpUMeceyre, N TAXHOTO BJIAHWE BbPXYy pe3y/TaTuTe B
CnpaBkuTe

2.1, BuxT. 1.1

3. OonncaHme Ha OCHOBHUTE PNCKOBE U
HeCUTypHOCTK, npen KOUTO e N3MNpaBeHO OPYyXeCTBOTO
npe3 0CTaHaslaTa YacT OT (bI/IHaHCOBaTa rogHa

[py>XecTBOTO UMa eKCno3numsa KbM CllefjHUTe PUCKOBE:!
® Ma3apeH W KOHKYPEeHTEeH pUCK;
e OfepaTuBeH pUCK;
e  (rHAHCOB pucK.

Ma3apeH N KOHKYPEHTEH pUCK

MasapHUAT prck 3a JpyXecTBOTO Ce CbCTOW OT PUCK OT
rHaHcoBa 3aryba, B pe3ynTaT Ha NpoMsHa B 6pos
W/VNn NOBeeHNETO Ha y4YacTHMUMTE Ha nasapa. LlenTa
Ha yNpaBNEHNETO Ha Ma3apHUA PUCK € [1a Ce YyrpaBsABa
M [la Ce YCTaHOBW KOHTPOJ Haf rnasapHaTa eKkCrnosmums
npu NPUeMNIMBY NMapamMeTpu Npu oNTUMU3MPaHe Ha
Bb3BpaLLaEMOCTTa.

OnepaTuBeH puck

OnepaTyBEH PUCK € PUCKBT, Ye [IpyKecTBOTO Lie MMa
OrpaHWYeHns UNn TPYOHOCTU NpK NosyYyaBaHe Ha
HaBpeMeHHU 1 echeKTUBHW AOCTaBKU. B rpynaTta Ha
OMepaTuBHUTE pUCKOBe [pyXKeCcTBOTO pasriexnia
HAKOJIKO MO[-KaTeropumn: TEXHOOTUYEH PUCK,
MHMPACTPYKTYPEH PUCK, OPraHN3aLMOHEH PUCK.

DYHAHCOB pUnCK
DOVHaHCOBUTE PUCKOBE BK/IOYBAT KPeOUTEH, IMKBUIEH
PUCK, BaNlyTeH W Ma3apeH pUCK.

KpenurteH pnck

KpeAUTHUAT pUcK 3a [l py>XecTBOTO Ce CbCTOU OT PUCK
OT (huHaHcoBa 3aryba B cUTyaLMs, MPU KOATO KJNEHT
UM CTpaHa no GUHaAHCOB NHCTPYMEHT He ycrnee Aa
N3MbHW CBOUTE JOFOBOPHN 3a4b/iXeHUA. KpeanTHuAT
PUCK MPOU3TUYa OT B3eMaHud OT
KNMeHTW.EKCno3numaTa KoM KpeanTeH puUck e B
pesynTaT Ha MHOMBUAYANHUTE XapaKTepUCTMKM Ha
OTOENHUTE KINEHTWN. [Ipy>XXecTBOTO aHaiM3npa BCeku
HOB K/IMEHT MHOMBUAOYANHO 33 HerosaTa
KpeaMTOoCnoCcoBHOCT 1 onpeaens KpeauTHW NMUTH.

2. a description of the major risks and uncertainties,
faced by the company during the remaining part of the
financial year

2.1. Seeitem 1.1

3. a description of the major risks and
uncertainties, faced by the company during the
remaining part of the financial year

The Company is exposed to the following risks:
e market and competitive risk;
e operational risk;
e financial risk.

Market and competitive risk

The market risk for the Company includes a risk of
financial loss resulting from a change in the number
and/or the behaviour of market players. The purpose of
market risk management is to managed and establish
control of the market risk exposure at acceptable
parameters for optimising the return.

Operational risk

An operational risk is the risk that the Company will
have restrictions or difficulties in obtaining timely and
effective supply. Within the group of the operational
risks the Company considers several sub-categories:

technological risk, infrastructure risk, organizational risk.

Financial risk
The financial risks include credit, liquidity, foreign
currency and market risk.

Credit risk

The credit risk for the Company consists of a risk of
financial loss in a situation in which the customer or a
party to a financial instrument fails to meet its
contractual obligations. The credit risk arises from
customer debts. The exposure to a credit risk results
from the particular characteristics of the individual
customers. The Company analyses each new customer
individually for its creditworthiness and determines the
credit limits.
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JInkBMaeH pnck

JINKBUAHWNAT pUCK e PUCKBT, Ye [JpyXeCTBOTO Lie UMa
TPYOHOCTU NMPU U3NBAHEHNE Ha 334 b/IXKEHUAT],
CBBP3aHM C (DUHAHCOBUTE NMACKBK, KOWTO Ce ypexaaT B
napwv unu Ypes Apyr hMHAHCOB akTvB. [loaxoabT Ha
[lpy>XecTBOTO 3a ynpasfieHVe Ha IMKBUAHOCTTA € O3 ce
OCUTYPYU, LOKOJSIKOTO € Bb3MOXHO, Ye BUHaru Le uma
LOCTaTbYHO JIMKBUAHOCT, 33 3 U3MbIHK
33lb/IKEHNATa CU, KaKTO MpU HOPMaJiHW, Taka v npu
CTPecoBM yCnoBus, KakTo 1 6e3 ga ce noHece
HenpuemnmeK 3arybu nnu aa ce HaBpeaw Ha
penytaunaTa Ha [pyxecTBoTo.

BanyTteH puck

"EBH TpengunHr Cayt Nnct KOpbn" EAL HAMA
eKCro3numa KbM BanyTeH PUCK, TbiA KaTO BCUYKM
CAeSIKM BbB BaJlyTa pa3/inyHa OT MecTHaTa ca
n3sbpeHn B EUR. pyXecTBOTO onepupa B yCI0BUATA
Ha BanyTeH bopa. bbarapcknsaT nes (BGN) e dukcmpaH
KbM eBpo (EUR) no obmeHeH Kypc oT BGN 1.95583 /
EUR 1.0 1 He ce npomeHsa nop BianAHNE Ha
MeXAYyHapOAHNTE BaNYTHU Na3apu W INXBEHUTE HKBA.
BcAKo OT ObllepHUTe OpY>KecTBa e U3N0XEHO Ha PUCK
OT MPOMSAHA Ha BaNyTHUTE KypCOBE, KOrato
CTOMaHCKaTa UM [eHOCT B CTpaHaTta, B KOETO ca
perncTpupann, wunm B 4yxxbrHa, n KOMTo puck
npou3Tnya oT Bu3Heca C pasnyHa BanyTa, raBHO
EUR. BanyTHMAT pUCK Bb3HWKBA B CJ1y4anTe Ha
HeCbOTBETCTBME Ha (DUHAHCOBUTE aKTUBM 1 MACKBMY,
LEHOMUHNPaHN B Yy>XAECTPaHHW BanyTu U/Wan ¢
Knaysa B Yy>XAeCTpaHHa BasiyTa B JOroBopa.
[LOKOJIKOTO € Bb3MOXHO, [Ipy>XeCcTBOTO MUHUMM3NPA
BaJIYTHWA PUCK Ype3 cBeXAaHe O MUHUMYM Ha
OTBOPEHWTE MO3NLMN B YyXXOeCTpaHHa BaslyTa.

4. CAENKN CbC CBbP3aHN W/ 3aUHTEPECOBaHN
nvua
Hama

5. MHOPMaLIMA 33 HOBOBB3HMKHAW ChLLECTBEHN
B3eMaHMA U/WNN 3a0b/IXXKEHNA 3@ CbOTBETHMA OTYETEH
nepuog.

Hama

Liquidity risk

Liquidity risk is the risk that the Company will
experience difficulties to fulfil the obligations related to
the financial liabilities, which are settled in cash or by
means of another financial asset. The Company’s
approach to manage liquidity is to ensure, as far as
possible, that there always be sufficient liquidity to fulfil
its obligations when due, under normal and stressful
conditions, without incurring unacceptable losses or
damaging the reputation of the Company.

Currency risk

The company is not exposed to a currency risk, because
all transactions in a currency other than the local one
are made in EUR. The company operates under the
terms of a currency board. The Bulgarian lev (BGN) is
pegged to the euro (EUR) at an exchange rate of BGN
1.95583 / EUR 1.0 and it is not changed under the
influence of the international currency markets and
interest rates.

Each of the subsidiaries is exposed to a risk of changes
in the foreign currency exchange rates when their
business activity in the country in which they are
registered and/or abroad and which risk derives from
the business with a different currency, mainly EUR. The
currency risk arises in the cases of non-compliance of
financial assets and liabilities denominated in foreign
currencies and/or with a clause in foreign currency in
the contract. As far as possible, the company minimizes
the exchange risk by minimising the open positions in
foreign currency.

4. transactions with related and/or interested parties
None

5. information on newly-arising significant
receivables and/or liabilities for the respective reporting
period.

None
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Diana Chobanova-lvanova, executive member of the BoD Dimitrinka Chupetlovska, procurator
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