onuT
QUHAHCK
CYETOBOACTBO
OAHBLMA

NPABO

JTOKJIAJI HA HE3ABUCHUMMUSA OAUTOP

J1O EJHOJHNYHHUSI COBCTBEHUK
HA IOHUOH EJIEKTPHK EAJI

Muenue

Hue u3BBPUIMXME OJMT HA WHAMBHIyalHus duHaHcoBus oTdeT Ha FOHHMOH EnexTpuk EAJL
(Jlpy»kecTBOTO), ChABPKALL HHAUBUIYATIHUA CUeTOBOAEH Oananc kbM 31 nekeMBpH 2020 roauHa u
WHAMBHAYAIHAS OTYET 3a TIPHXOJMTE M PA3XOiTe, HHIAMBU/YATHHS OTYET 33 COOCTBEHMS KanuTal U
VHAMBUAYaJHMs OTYET 3a MapUyHUTEe MOTOLM 32 TOJMHATA, 3aBbpIIBAlla HA Ta3W [aTa, KaKTo H
TIPUJIOKEHUE KbM WHAMBHIYalnHHS (DMHAHCOB OTYET, CHABPXKAILM OMOBECTABAHE HA CBHINECTBCHUTE

CYETOBOJHHU IMOJUTHKHU K JApYyra NOACHUTEIHA I/IH(l)OpMaL[I/ISI.

[To Haile MHEHWE, TIPUIOKEHHUST HHANBUAYaleH GUHAHCOB OTYET MPECTaBsd JO0CTOBEPHO, BBB
BCHYKHM CHIIECTBEHH aCeKTH, PUHAHCOBOTO CheTosHME Ha [IpyskectBoTo KbM 31 nexemspu 2020 roausa
¥ HEroBHTE (PUHAHCOBM PE3yJITAaTH OT JEHHOCTTa M IAPHYHATE My MOTOLH 3a FOJIMHATA, 3aBbpLIBALIA Ha

Tasu nata, B coTBeTcTBUE ¢ Hanmonannure cueroBonun cranaaptu (HCC), npunoxumu B beirapus.

Ba3za 3a nzpassisaHe Ha MHeHHE

Hyle M3BBpIIMXME HAWIUs OJUT B CHOTBETCTBME C MeXayHapoqHUTE OJAMTOPCKH CTaHAAPTH
(MOC). Hawmure OTTOBOPHOCTH CBIJIACHO T€3W CTAHIAPTH Ca ONHCAaHU NONMBIHUTEIHO B pasjena OT
Hawmst 1oKTaj ,,OTrOBOPHOCTH HA OJMTOPA 3a OAUTA Ha (pUHAHCOBHUs OTYeT . Hue cMe He3aBUCHMU OT
JIpy’eCTBOTO B ChOTBETCTBHE ¢ MeXIyHAPOAHHUS ETHYEH KOIEKC Ha IPOQECHOHAIHUTE CYETOBOIUTENN

(BKII}O‘-H/ITCIIHO MC)KIIyHapOlIHI/I CTaHIapTH 3a He3aBI/ICI/IMOCT) na CpBeTa 3a MECXKIYHApPOJIHU CTaHAapTH



no eruka 3a cueroBomurenu (Kogekca Ha CMCEC), 3aeHO ¢ eTMYHHMTE M3MCKBAHHUS Ha 33aKOHA 3a
HesaBrcMKs ¢unancoB onuT (3H®O), NPHIOKHMY 110 OTHOIIEHHE Ha HALIMSA OJUT Ha (MHAHCOBUS
ot4eT B bbirapus, kaTo HUE M3NBIHUXME M HALIUTE IPYT¥ €TUYHH OTTOBOPHOCTH B CHOTBETCTBHE C
usnckBanusita Ha 3H®O u Konexca ma CMCEC. Hue cuurtame, Ye OJMTOPCKMTE 10KA3aTeJICTBa,

MOJIYYCHH OT HaC, €a JOCTATHYHU U YMECTHH, 32 Ja OCUTYPsT 0a3a 3a HaIIeTO MHEHHE.

Apyra uadopmanusi, pa3Tu4dHa oT GUHAHCOBHS OTYET U OAUTOPCKHS A0KIA] BLPXY HEro

PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a Apyrata WHpopmanus. J[pyrata HHQOpPMALHs ce ChCTOH
OT JAOKJIaJ 3a AEHHOCTTa, H3TOTBEH OT DPBKOBOACTBOTO CBHIMIACHO IMaBa ceama OT 3akoHa 3a
CYETOBOJCTBOTO, HO HE BKIIFOYBA HH/MBUAYAITHUSA (QHHAHCOB OTYET U HALIHMS OJUTOPCKH JOKJIAL BBPXY

HETO.

Haiero MHeHMe OTHOCHO UHANBUOYAJTHHUA q)HHaHCOB OTYET HE O6XBaI_I_la Apyrara HH(bOpMaIII/ISI
W HHUE HE U3pa3siBaME KaKBaTO U [1a € (bopMa Ha 3aKJIIOYCHHUE 3a CUTYPHOCT OTHOCHO HEsl, OCBEH aKO HE €

U3PHUYHO MOCOYEHO B NOKIaAa HA U OO0 CTENEHTA, 1O KOSATO € HOCOYECHO.

BbB Bpb3Kka ¢ HallKs OAMT Ha HHIMBHIYTHHS (PMHAHCOB OTYET, HALIIATA OTTOBOPHOCT CE ChCTOU
B TOBA Jla IPOYETEM Ipyrata MH(GOPMAIHKs 1 [0 TO3M HAUHH Ja NPEeLEeHUM JIaJIi Tasy Apyra MHGOopMaLus
€ B CBIUIECTBEHO HECHOTBETCTBHE C MHIMBHIAYAIHWS (UHAHCOBHS OTYET WM C HALIMTE IO3HAHUA,
NPUAOOUTH TI0 BPEME Ha OJMTA, WIIM MO NPYr HAUMH M3IJIEXKAA 12 ChIAbPKA CHIIECTBEHO HETPABHIIHO
noknansane. B cnyuait ye Ha Gaszara Ha paGoTara, KOSATO CM€ M3BBDPIUMJIA, HHE JOCTUTHEM J0O
3aKJII0YEeHHE, Y€ € HAJIMIIE ChUIECTBEHO HEMPABUITHO NOKJIAABaHE B Ta3u Apyra HHGOPMANHs, OT HaC Ce

H3UCKBA Aa JOKJIaABaM¢E TO3HU Q)aKT.

Hsmame kakBo ia noKiTaaBaMe B TOBA OTHOLIECHHUE.

Honvanumennu evnpocu, Koumo nOCmMaes 3a OOK1A06ane 3aKoHvM 3a CHEeMOB0OCHEOMO

B nombiHenne Ha HauMTe OTFOBOPHOCTH M JOKIajBaHe cbriacio MOC, onmucaHyu mo-rope B
pasznena ,,Jipyra nHbopmanus, pasnuyHa oT GUHAHCOBHS OTYET U OAUTOPCKHS NOKIAJA BHPXY HEro™ o
OTHOILICHHME Ha JJOKJIAJa 3a IEHHOCTTA, HAE U3ITBIHIXME U MPOIeAYPUTE, 100aBeHH KbM U3MCKBAHHTE 110
MOC, cbriacHo ,,Ykasanus OTHOCHO HOBH M Pa3LIMPEHH OAMTOPCKU JOKIANA M KOMYHHKAIHS OT CcTpaHa
Ha oauTOpa" Ha MPOQeCHOHANHATa OPraHu3alUs Ha PErUCTPUPAHKTE OAUTOPH B Bbarapus, MucTuTyTa

Ha JuniaoMupanuTe excnepr-cuetoBoautenu (MJAEC). Tesnm npouemypu kacasT NpoBepkH 3a



HaJIMYMETO, KaKTO ¥ NMPOBEPKU Ha GopMaTa U ChIBPKAHUETO HA Ta3W Apyra HHGOPMaIHUs ¢ LeN A2 HU
MOANIOMOTHAT BB (OPMMpAHE HA CTAHOBMILE OTHOCHO TOBA AW Jpyrata MH(GOpMallds BKIIOYBA
OIOBECTSBAHUATA M AOKJIANBAHUSATA, NpeaBuieHM B [7maBa ceaMa oT 3aKOHa 3a CYETOBOJCTBOTO,

MPUJIOKUMHU B bbirapust.

Cmanosuuje 6v6 spv3ka c un. 37, ar. 6 om 3axona 3a cuemoodcmeomo
Ha 6a3ata Ha U3BBPIUEHUTE MPOIIEHNYPH, HAILIETO CTAHOBMILIE €, Ye:

a) Undopmanusra, BKIIOYEHA B T0KIaAa 3a JeHHOCTTa 3a (PMHAHCOBATA FOAMHA, 32 KOATO
€ M3rOTBEH MHAMBHU/IYaTHUAT (PUHAHCOBU OTYET, CbOTBETCTBA HA MHIMBHIYAIHNs (PUHAHCOB OTYET.
0) JloknansT 3a AefHOCTTA € M3rOTBEH B CHOTBETCTBUE C M3MCKBAHMATA Ha ['aBa ceqma ot

3akoHa 3a CY€TOBOACTBOTO.

OTFOBOPHOCT“ Ha pPbKOBOJACTBOTO 32 q)l/lHaHCOBPlfl oT4HeT

PHKOBOICTBOTO HOCH OTFOBOPHOCT 32 M3TOTBSHETO W JOCTOBEPHOTO INPEACTABSHE HA TO3M
VHMBHyasleH GUHAHCOB oTyYeT B choTBeTcTBHEe ¢ HCC, npuiiokumu B Bhiarapus u 3a Takapa cucTemMa
32 BBTPELIEH KOHTPOJ, KakBaTO PHLKOBOJCTBOTO OINpPENENsl KaTo HeoOXOIMMa 3a OCHIypsiBaHe
M3TOTBSHETO HA (PMHAHCOBH OTYETH, KOHTO HE CHIBPKAT CHLUIECTBEHHW HENPABUIHM OTYMTAHHS,

HE3aBMCHMO JaJIi OAbJDKANIU C€ HAa U3MaMa MIIM Ipeiika.

Ipu wusroreaHe Ha (UHAHCOBHS OTYET PBHKOBOJACTBOTO HOCH OTIOBOPHOCT 3a OLEHSIBaHE
cnocobHocTTa Ha JIpy)KeCTBOTO Ha NMPOABIKM Aa (DYHKUMOHMpA KaTO NEHCTBAINO MpeanpHATHE,
OTIOBECTABAMKH, KOraTo TOBa € IIPUIIOXKHUMO, BBIIPOCH, CBBP3aHH C MPEAIOIOKEHHETO 32 AHCTBAILO
OpEeINpUATHE ¥ U3MOA3BAHKH CYETOBOJAHATA 0a3a Ha OCHOBATA Ha MPEINOJOKEHHETO 3a JAeiCTBALIO
NpeANpHUATHE, OCBEH daKO DPBKOBOJICTBOTO HE Bb3HAMeEpsiBa Na JHUKBHAMpa JIPyKeCTBOTO WM Ja
NpeyCTaHOBH JEHHOCTTA My, WJIH aKO PHKOBOJICTBOTO Ha MPAKTHKA HAMA APYra alTepHATHBA, OCBEH 1a

NOCTBHIIH MO TO3W HAYHH.

OTroBoOpHOCTH HA OAHTOPA 32 OAUTA HA (PUHAHCOBUS OTHET
Hamute nenu ca na mOMyuyMM pasyMHa CTENEH HA CHTYPHOCT OTHOCHO TOBa Jaliy
MHIMBHIAYJTHUAT (QUHAHCOBH OTYET KaTO LSUI0 HE ChAbPIKA CHIECTBEHM HENpPaBHIHH OTYMTAHHM,

HE3aBHUCHMO JajIl IbJDKALIA C€ HA M3Mama WM rpellika, ¥ Ja u3gaiaem OIWUTOPCKHU AOKJIan, KOITO 51a



BKJIIOYBA HALIETO OAUTOPCKO MHEHHUE. PasyMHaTa cTeleH Ha CHIYPHOCT € BUCOKA CTENEH Ha CUI'yPHOCT,
HO HE ¢ rapaHuus, 4e OAMT, U3BBPLIEH B ChoTBETCTBHE ¢ MOC, BHMHArM mie pa3KpHBa ChHLIECTBEHO
HETPaBUIIHO OTYMUTAHE, KOTraTo TaKoBa CHLIECTBYBA. HempaBWJIHM OTYMTAHMs MOTaT Aa BH3HUKHAT B
PE3YNTaT Ha U3MaMa MM PENIKa U Ce CYMTAT 3a CHLUECTBEHH, aKO OW MOTJIO PasyMHO JIa CE OYaKBa, ue
T€, CAaMOCTOSATENHO WIIM KaTO CHBKYMHOCT, OMXa MOINIM [a OKaXaT BIIMSHHE BbPXY HKOHOMHYECKHTE

pE€UCHUA HA HOTpe6I/ITCHI/ITe, B3¢MaHH Bb3 OCHOBA HAa TO3W HHIMBUIYyaJIEeH (DI/IHaHCOB OTYET.

Karo yact ot onuta B chotBercTBHE ¢ MOC, HUe M3MON3BaMe NpodecHoHaTHa MpeleHKa K

3ala3BamMe l'IpO(bCCI/IOHa.HeH CKENITULIM3BM 10 BpEME Ha LICINA OJUT. Hue cwpino taka:

- WICHTHQULMpaMe M OLEHABAME DHUCKOBETE OT ChHIIECTBEHH HENPABUIHM OTUHTAHHS B
VHIMBHAYANHHS. (DUHAHCOBMS OTHET, HE3aBUCHMO [alii AB/DKAIIM Ce Ha M3MaMa MM Tpellka,
paspaboTBame ¥ M3MBIHABAME OAMTOPCKM MPOLEAYyPH B OTrOBOP Ha TE3W PHCKOBE M IONyd4aBame
OJIUTOPCKHU NOKA3aTENICTBA, KOMTO Ja Ca JOCTATHYHH M YMECTHH, 3 Jia OCHIypAT 043a 3a HAIIETO MHCHHE.
PuckbT N1a He ObIe pa3sKpUTO CHIIECTBEHO HEMPABUIHO OTYMTAHE, KOETO € Pe3yNTaT OT H3MaMma, € I10-
BHCOK, OTKOJIKOTO PHUCKA OT ChLIECTBEHO HEMPABUIHO OTYUTAHE, KOETO € PE3YJITAT OT IPelIKa, Thil KaTo
u3MamaTa MOXeE Ja BKJIIOYBA TalHO CropasyMsBaHe, QammuuUupaHe, NpeIHAMEPEHH IPOMyCKH,
U3SABJICHHS 32 BBBEXKIAHE Ha ONMTOPa B 3a0IyKAeHHE, KAKTO ¥ NMpeHeOpersaHe WM 3a00MKalsHEe Ha
BBTPELIHUSA KOHTPOJL.

- mojlyyaBaMe pa3OMpaHe 3a BBTPELIHHS KOHTPOJI, MMalll OTHOLIEHHE KbM OJUTA, 3a Ja
pa3paboTUM OAUTOPCKH MPOLETYPH, KOUTO 1a ca NOJAXO/SAIIHM PY KOHKPETHHTE 0OCTOATENCTBA, HO HE C
eI U3pa3sBaHe Ha MHEHHE OTHOCHO €(EeKTHBHOCTTA HAa BTPEIIHHS KOHTPOJ Ha J[py»KeCTBOTO.

- OLEHABaME YMECTHOCTTA HAa M3IION3BAaHMTE CUETOBOIHHM MOJUTHKM M pasyMHOCTTa Ha
CUETOBONHUTE MNPHUONM3UTENIHH OLEHKM M CBBP3aHHTE C TSX OIOBECTSABAHHMS, HANPaBEHH OT
PBKOBOJCTBOTO.

- IOCTUIaMe 110 3aKJF0UeHHE OTHOCHO YMECTHOCTTA Ha H3MONI3BaHe OT CTPaHa Ha PhKOBOJCTBOTO
Ha CYETOBOZHATA 0a3a Ha OCHOBATA Ha MPEINONOKEHHETO 3a JEHCTBAILO MpeNpHATHE H, Ha 6a3aTa Ha
TMONYYEHNTE OAUTOPCKHM JJOKA3aTeNCTBA, OTHOCHO TOBA Jaly € HAIMIE CHIIECTBEHA HECHTYPHOCT,
OTHACALLA Ce 0 ChOMTHS MIIH YCIIOBHS, KOUTO OHXa MOIJIH Jla IIOPOJSAT 3HAYUTENHH ChMHEHHUS OTHOCHO
crocobHocTTa Ha JIpyKecTBOTO 1a MPOABIIKY 1a (yHKLHOHUPA KATO eHCTBAIIO IPEANPUSITHE. AKO HUE
AOCTHTHEM JIO 3aK/IIOYCHHE, Ye € HATHLE ChIIECTBEHA HECUIYPHOCT, OT HacC Ce W3UCKBA [a NpHBIeYeM
BHUMAHME B OJMTOPCKHMS CH JIOKNAal KbM CBBP3aHHTEC C Ta3d HECHIYPHOCT OIIOBECTSABAHHS B

WHAWUBUAYaJIHUA (bI/IHaHCOBI/I}I OTYET HJIN B cny'-laﬁ Y€ TC3H ONOBECTABAHMUS Ca HeaAeKBaTHU, Ja



MOL[I/I(bI/IHI/IpaMC MHEHHETO cd. HammTe 3axiroueHust ce OCHOBaBaT Ha OJUTOPCKUTE A0Ka3aTeJICTBa,

IIOJIy4€HH 10 aTtaTta Ha OAUTOPCKMS HU JOKJIan. bbaemy ceOuTHs Un YCIIOBUs obaue morar Ja CTaHat

npu4rHa JIpy)KeCTBOTO Jia IPEyCTaHOBY (YHKIHOHUPAHETO CH KATO JEHCTBAIIO NPEeANpUsTHE.

- ONCHABAMC WLSAJIOCTHOTO MPEACTaBAHE, CTPYKTypa U CbABPXKXAHUE Ha HWHIOUBUAYAIHHS
(l)I/IHaHCOBI/IH OTYET, BKIIOYHUTCIHO OIOBECTABAHUATA, U Oallu WHIAWBUOYAJTHASA q)HHaHCOBI/ISIT OTUET

NpPEeJICTaBs OCHOBOIIOJIAralllUTe 3a HETO CJEJKM U CHOUTHUA TI0 HA4¥H, KOWTO IIOCTHra HOCTOBEPHO
npeacraBsgHe.

Hue KOMYHHKHpaM€ C PBKOBOJCTBOTO, HApeJ C OCTAHAJIUTE BBIPOCH, MJIAHUPAHUSA o0xBaT u

BPEMC Ha M3IBIHCHNE HAa O/IUTA M CBILCCTBEHHTE KOHCTATALIMU OT OJUTA, BKIIOYHTEIHO CBHIIECTBEHH

HEIOCTATBIH BBB BBTPCIIHUS KOHTPOJ, KOUTO PIJI@HTI/I(l)I/II.II/IpaMe II0 BPEME€ HAa M3BBPILIBAHHUA OT HaC
OIuT.
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INDEPENDENT AUDITOR’S REPORT

TO
THE SOLE OWNER
OF UNION ELECTRIC EAD

Opinion

We have audited the separate financial statements of UNION ELECTRIC EAD (the Company),
which comprise the separate balance sheet as at 31 December 2020, and the separate profit and loss
statement, separate equity statement and separate cash flow statement for the year then ended, and
notes to the separate financial statements, including significant accounting policies and other
explanatory information.

In our opinion, the accompanying separate financial statements present fairly, in all material
respects, the financial position of the Company as at 31 December 2020, and its financial
performance and its cash flows for the year then ended in accordance with National Accounting
Standards (NAS) applicable in Bulgaria.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Separate Financial Statements section of our report. We are independent of the
Company in accordance with International Code of Ethics for Professional Accountants (including
International Independence Standards of the International Ethics Standards Board for Accountants
(IESBA Code) together with the ethical requirements of the Independent Financial Audit Act
(IFAA) that are relevant to our audit of the separate financial statements in Bulgaria, and we have
fulfilled our other ethical responsibilities in accordance with the requirements of the IFAA and the
IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.



Information Other than the Separate Financial Statements and Auditor’s Report
Thereon

Management is responsible for the other information. The other information comprises the
management report, prepared by management in accordance with Chapter Seven of the
Accountancy Act, but does not include the separate financial statements and our auditor’s report
thereon.

Our opinion on the separate financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon, unless and to the extent explicitly specified
in our report.

In connection with our audit of the separate financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the separate financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report
that fact.

We have nothing to report in this regard.

Additional Matters to be Reported under the Accountancy Act

In addition to our responsibilities and reporting in accordance with ISAs, in relation to the
management report, we have also performed the procedures added to those required under ISAs in
accordance with the Guidelines on new and enhanced auditor’s reports and auditor’s
communication of the professional organisation of registered auditors in Bulgaria, i.e. the Institute
of Certified Public Accountants (ICPA). These procedures refer to testing the existence, form and
content of this other information to assist us in forming an opinion about whether the other
information includes the disclosures and reporting provided for in Chapter Seven of the
Accountancy Act applicable in Bulgaria.

Opinion in connection with Art. 37, paragraph 6 of the Accountancy Act
Based on the procedures performed, our opinion is that:

a) The information included in the management report referring to the financial year for which the
separate financial statements have been prepared is consistent with those separate financial
statements.

b) The management report has been prepared in accordance with the requirements of Chapter
Seven of the Accountancy Act.



Responsibilities of Management for the Separate Financial Statements

Management is responsible for the preparation and fair presentation of the separate financial
statements in accordance with NAS applicable in Bulgaria and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the separate financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Separate Financial Statements

Our objectives are to obtain reasonable assurance about whether the separate financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these separate financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

— Identify and assess the risks of material misstatement of the separate financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

— Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

— Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the separate financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.



— Evaluate the overall presentation, structure and content of the separate financial statements,
including the disclosures, and whether the separate financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with management regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

AFA OOD
Audit Firm

Valia lordanova(lpordanova
General Manager gnd Registered auditor in charge of the audit

21 May 2020
38, Oborishte Street
1504-Sofia, Bulgaria

This is a translation from Bulgarian of the Independent Auditor’s Report on the Separate Financial
Statements of Union Electric EAD for the year ended 31 December 2020.



