NOACHUTENAHW BENEXKMH
cbrnacHo yn. 10001, an.4, 7.2 3NNUK
KbM yBEAOMJIEHWE 33 PUHAHCOBO CHCTOAHNE
3a NbpBO TpuMeceune 2017 rognHa

OtHoCHO

" EBH Tpenguur Cayt Widct lOpbn" EAA, CiC
cepanvwe B rp. Codua v agpec Ha ynpasneHve rp.
Codbus, paioH Cpepel, byn. "Lap Ocsoboputen” Ne 14,
BMMCAHO B THProBCKUA PErUCTbP KbM AreHuuaTa no
BnNuceaHuaTa ¢ EWK: 175370769

1. BaXHW CbOWUTUA, HacTbNWAM Mpe3 CbOTBETHOTO
TPUMECeUME, U 33 TAXHOTO BAWAHWE BLPXY Pe3yaTaTuTe B
cnpaBkuTe

1.1. PbCcT Ha cpegHaTa ueHa 3a 6a3oBa v B8bPXOBa
enekTpoeHeprus,  TbprysaHa  “meH  Hanpea”,  Ha
pervoHanHWTe eHepruinHn 6opcm — BHEB (Bvnrapus),
OPCOM (PymbHMs), HUPX (YHrapus), LAGIE (Tepumsa) u
PMUM (Typuus). PbcTbT ce 0BACHABA CbC CTYOEHOTO
BpeMe, CrNpeHn 3a pexabunurauma  NpoOM3BOACTBEHK
mMollHoCcTK B HOromsTtouHa wm LeHTpanda Espona, Cublio
Taka M C PbCT B LEHWTE HAa NbpPBUYHUTE EHEPrUiHM
M3TOYHWLM, BB BPb3Ka C NpobneMu B akTVBMPAHETO Ha
CTYAeHMA pe3epB W  M3KIOYBaHeTo Ha Onokose oOT
OCHOBHM EHEPTrUAHW MOLLHOCTW, MPOW3BOAUTENUTE Ha
BEX HamansBaT kKonu4ecTBaTa, npegnaraHn Ha BHED,
KOeTO BOAM OO0 PeKOPAHO BUCOKW LeHu Ha Bopcata oT
HauYanoTo Ha HeWHOTO (PyHKUMOHMpaHe. TbiA kaTo ,EBH
TpeipnHr Cayt WincT tOpbn” EAL e ,HeTeH KynyBay” Ha
eHeprus o7 Te3n 6Bopcu, FOpHOTO pednekTnpa Kato
yBe/IMYEHWe Ha OT4YeTHaTa CTOMHOCT Ha npojaBaHaTa
eHeprua npu ,EBH Tpeigunr Cayt WicT tOpwn” EALL

2. BaXHW CbOWTMA C HaTpynBaHe OT HayaNoTO Ha
vHaHcoBaTa roaMHa [0  Kpasa Ha  CbOTBETHOTO
TpUMECeYne, N TAXHOTO BIIMAHWE BbBPXY Pe3yaTatuTe B
cnpaskuTe

2.1, Bux 1. 1.1

3. OMMCAaHNEe Ha OCHOBHUTE PUCKOBE N HECUTYPHOCTY,

npen KOWTO e M3NPaBeHO APYXEeCTBOTO Npe3 ocTaHanata
4acT oT dvHaHCOBaTa rogmnHa
[pyXeCTBOTO UMa eKCno3vLMA KbM CNeOHUTE PUCKOBE!

e Ma3apeH U KOHKYPeHTeH puck;

®  OMepaTUBEH PUCK;

e (PUHAHCOB PUCK.

Ma3apeH 1 KOHKYpPeHTEeH prCK

Ma3apHUAT pUCK 3a [pyXecTBOTO C€ CbCTOU OT PUCK OT
cbrHaHcoBa 3aryba, B pe3yntaT Ha NpomaAHa B Bposa u/unm
NOBEOEHMETO Ha Yy4acTHWUMTE Ha nasapa. Llenta Ha
yNpaBAeHNETO Ha Na3apHWsa pUcK e fa ce ynpasniasa v Aa

EVN

EXPLANATORY NOTES
according to art.100n1, para.4. it.2 POSA
to a notification of its financial conditions

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

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 of "EVN Trading South East
Europe" EAD.

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

2.1. See item 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
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Ce yCTaHOBWM KOHTPON Haj na3zapHaTa ekcnoswuuus npu
npuemMaMByM  NapamMeTpu  Npu  ONTUMU3MPaHe  Ha
Bb3BpALLAEMOCTTa.

OnepaTtneeH puck

OnepatvBeH PUCK e PUCKBT, Ye [pyXecTBOTO Lie WMa
OrPaHWYeHUss  WAM  TPYOHOCTM MNpU  MOJyYaBaHe Ha
HaBPeMeHHW 1 edeKTMBHM A[O0CTaBkvM. B rpynaTa Ha
onepaTMBHWUTE PUCKOBE JpyXecTsoTo pa3rfiexaa HAKOAKO
noA-KaTeropun: TeXHONOTWYEH PUCK, WHMPaCTPYKTypeH
PWCK, OPraHn3aLmMoHen puck.

OUHAHCOB pUCK

®UHAHCOBUTE PWUCKOBE BKIOYBAT KPEAWUTeH, NUKBUAEH
pUCK, BAaNyTeH W NasapeH puck.

Kpeaunter puck

KpeantHnAaT puck 3a [pyXecTBOTO Ce CbCTOWM OT PUCK OT
(buHaHcoBa 3aryba B CUTyauus, Npu KOATO KJIMEHT MW
CTpaHa No MUHAHCOB MHCTPYMEHT He ycnee Aa M3NbAHM
CBOWTE [OTOBOPHW  33aAbMKeHUsA.  KpeauTHUAT — pucK
NpoM3T4a OT B3EMaHUA OT KAMEHTU.EKCNO3nMumATa KbM
KPeaMTeH puck e B pesyntaT Ha WHAMBUAOyanHuTe
XapaKTePUCTUKK Ha OTAEMHUTE KIMeHTU. [pyXecTsoTo
aHaNM3Mpa BCEKW HOB KJIMEHT WHAMBWAOYANHO 33 HerosaTa
KPeOoMTOCNOCOBHOCT 1 ONpeaens KpeguTHU IMMUTU,
JinkBuaeH puck

JINKBUOHUAT PUCK € PUCKBT, Ye pyXecTBOTO lie numa
TPYOHOCTU NpU U3NbAHEHWE HA 334bAKEHUATA, CBbP3aHU
C PUHAHCOBUTE MACWMBW, KOWTO C& ypexmdaT B napvt uau
4pe3 Apyr UHAHCOB akTue. MMofxoLbT Ha [pyxecTBoTo
3@ ynpaBNneHWe Ha JIMKBUOHOCTTA € f[a ce ocurypwy,
[OOKONIKOTO € Bb3MOXHO, Y4e BMHArN Lie MMa A0CTaTb4yHO
JIMKBWOHOCT, 3@ a U3NbAHW 3a4b/XKEHUATA CU, KAKTO Npw
HOPMaHK, Taka u Npu CTPECOBK YCNOBUSA, KakTo 1 Be3 oa
Ce NoHece Henpuemansw 3arybu wanM ga ce HaBpeOu Ha
penyTaunaTa Ha JpyxXecTsoTo.

BanyteH puck

LpyXeCTBOTO HAMa eKCno3uuma KbM BanyTeH PUCK, Tbi
KaTO BCUYKMW CAGJKW BLB BanyTa pas3fiMyHa OT MecTHaTa ca
n3pbplueH 8 EUR. [dpyxecTsoTo onepupa 8 yCnoBmATa Ha
BanyTeH 6opg. brvarapckuat nes (BGN) e dukcupaH Kbm
espo (EUR) no obmeHeH kypc oT BGN 1.95583 7/ EUR 1.0 1
HE Ce MNpOMEHA MOh BAMAHWE Ha MeXAyHapoaHuTe
BaNYTHW Na3apu U MXBEHWTE HUBA.

4, CAENKN CbC CBBbP3aHW WKW 3aUHTEPECOBaHN NnLa
Hama
5. MHPOPMaLMA 33 HOBOBBL3HWKHANU CbLUECTBEHN

B3EMaHMA W/WAW 330bLAXKEHUA 3@ CbOTBETHUA OTYETEH
nepvon. Hama

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.

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.

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

Data/Date
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AunaHa H})_\ﬁe/)/ HOBa, M3nbaHUTeNeH uneH Ha Cl
Diana Cho a-lvanova, Executive Member of the BoD

)J,MMMTpMqua"‘—IyneTHOBCKa, NPOKYpPUCT
Dimitrinka Chupetlovska, procurator
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