
 

OTRA INFORMACION RELEVANTE TESLA ENERGY STORAGE, SE 

16 de septiembre de 2024 

 

En virtud de lo previsto en el artículo 17 del Reglamento (UE) nº 596/2014 sobre abuso 

de mercado y el artículo 227 de la Ley 6/2023, de 17 de marzo, de los Mercados de 

Valores y de los Servicios de Inversión, y disposiciones concordantes, así como en la 

Circular 3/2020 del segmento BME Growth de BME MTF Equity, ponemos en su 

conocimiento la siguiente información relativa a la sociedad TESLA ENERGY 

STORAGE, SE: 

El pasado 10 de septiembre de 2024, a las 10:00 horas se celebró en Sofía (Bulgaria), 

Municipio de Stolichna, Distrito Triadiza, 68 Vitosha Blvd, 1ª planta, en segunda 

convocatoria, la Junta General Extraprdinaria de Accionistas. Asistieron, entre 

presentes y/o representados, los accionistas titulares de acciones representativas del 

15,67% del capital social con derecho a voto.  

 

Se aprobaron por unanimidad de los accionistas presentes y/o representados los 

siguientes acuerdos: 

 

PRIMERO: "Adopción de una resolución para aumentar el capital de "TESLA ENERGY 

STORAGE" SE mediante una aportación en especie de conformidad con los artículos 

72 y 73 de la Ley de Comercio Búlgara de todas las acciones del capital de Tesla Global 

SE, una empresa debidamente registrada y existente según las leyes de la República 

Checa, con identificación y número de IVA: CZ17120365, con sede y domicilio social 

en la República Checa, ciudad de Praga, p.c. 1400 00, "Na strži" Str. 1702/65, Nusle 

(Praga 4), cuyas acciones son propiedad de las siguientes personas: TESLA Group A.S.; 

Dusan Lichardus; Johannes Marijnen; Tomás Komada; Horia Grigorescu; Michal 

Kvasnica; Michal Sekerak; Matej Valtr; Lukáš Buša; Johanna Walker; Tereza Abelová; 

Marek Kysel y Jan Zatorsky, MARAL BIOTECH SRL, MARAL Green Planet SRL, AVB INFO 

CONSTRUCT INVEST SRL y ENERGY CENTURY XXI SRL, sobre la base de la aprobación 

de todos los accionistas de Tesla Global SE la evaluación de la aportación en especie 

realizada por expertos designados por el Registro Mercantil Búlgaro." 

 

El Presidente de la Junta General propuso que la Junta General votara y tomara una 

decisión sobre el aumento del capital de "TESLA ENERGY STORAGE" SE en concepto 

de aportación en especie, de conformidad con los artículos 72 y 73 de la Ley de 

Comercio, de todas las acciones del capital de Tesla Global SE, una empresa 

debidamente registrada y existente según las leyes de la República Checa.  con 

identificación y número de IVA: CZ17120365, con sede y domicilio social en la 

República Checa, ciudad de Praga, p.c. 1400 00, "Na strži" Str. 1702/65, Nusle (Praga 

4), cuyas acciones son propiedad de las siguientes personas: TESLA Group A.S.; Dusan 

Lichardus; Johannes Marijnen; Tomás Komada; Horia Grigorescu; Michal Kvasnica; 



Michal Sekerak; Matej Valtr; Lukáš Buša; Johanna Walker; Tereza Abelová; Marek Kysel 

y Jan Zatorsky, MARAL BIOTECH SRL, MARAL Green Planet SRL, AVB INFO 

CONSTRUCT INVEST SRL y ENERGY CENTURY XXI SRL, sobre la base de la aprobación 

de todos los accionistas de Tesla Global SE la evaluación de la aportación en especie 

realizada por expertos designados por el Registro Mercantil Búlgaro. 

 

Una vez formulada la propuesta, el Presidente de la reunión abrió el debate para que 

se formularan propuestas y observaciones. El representante del accionista "Tesla 

Group" S.A. informó a los demás accionistas de lo siguiente: la evaluación de las 

acciones del capital de Tesla Global SE ha sido preparada por los expertos designados 

por el Registro Mercantil búlgaro, por un importe total de 371 millones de euros. Esta 

evaluación incluye en su plan de negocio la puesta en marcha de la nueva Gigafactoría 

de baterías de almacenamiento de energía ubicada en Braila, Rumanía. 

 

Se propone a la Junta General de Tesla Energy Storage SE posponer la decisión final 

sobre la implementación del aumento de capital no dinerario de la Compañía a través 

de una aportación en especie de todas las acciones del capital de Tesla Global SE por 

un período máximo de tres meses para dar tiempo a la implementación de las 

siguientes condiciones: 

 

1. Obtención de la prórroga temporal de la subvención del Gobierno rumano para 

la obtención de subvenciones por importe de hasta 42 millones de euros para la 

planta de baterías de Braila (Rumanía), con la finalización de la construcción de la 

planta como máximo en enero de 2026, con el fin de cumplir con el calendario de 

subvenciones. 

2. Obtención de una oferta vinculante de Project Finance para la planta de Braila. 

3. Asegurar todas las condiciones de financiación necesarias, incluidos préstamos, 

subvenciones y capital, para permitir el inicio de la construcción. 

 

Los accionistas presentes reconocieron que, en el estado actual, no existe suficiente 

visibilidad para dicha toma de decisiones y que sin que se garanticen estas tres 

condiciones clave, Tesla Energy Storage SE no puede prever el cumplimiento del Plan 

de Negocio ni la viabilidad de la futura compañía una vez ejecutada la transacción 

corporativa con Tesla Global SE. Si estas condiciones no se cumplen dentro de este 

plazo, las partes podrán elegir entre: 

 

1. Terminación del contrato de la operación societaria. 

2. Modificar el Plan de Negocio y adaptarlo a las nuevas circunstancias, lo que 

afectaría a la valoración de las acciones del capital de Tesla Global SE ya realizada 

por los expertos del Registro Mercantil búlgaro, que se ha fijado en 371 millones de 

euros, incorporando el negocio de la fábrica de Braila. 

 

La Junta General votó mano alzada y acordó por unanimidad lo siguiente: 

 



"La Junta General acordó que, en las circunstancias actuales discutidas anteriormente, 

no hay suficiente claridad para tomar una decisión con respecto al aumento de capital 

de "Tesla Energy Storage" SE a través de una aportación en especie de todo el capital 

de "Tesla Global" SE, y que no se han establecido tres condiciones clave establecidas 

por el accionista mayoritario de "Tesla Energy Storage" SE para tomar la decisión de 

aprobar el aumento de capital de la Compañía con la aportación en especie antes 

mencionada. Por todo lo expuesto, y a la vista de las propuestas y debates realizados, 

la Junta General aplaza la decisión sobre este punto del orden del día de hoy hasta 

tres meses, con efectos desde hoy." 

 

SEGUNDO: "Adopción de una resolución para aumentar el capital de "TESLA ENERGY 

STORAGE" SE en concepto de aportación en especie de créditos a favor de de terceros 

y empleados.de conformidad con los artículos 72 y 73 de la Ley de Comercio Búlgara" 

 

El Presidente de la Junta General propuso que la Junta General votara y tomara una 

decisión sobre el aumento del capital de "TESLA ENERGY STORAGE" SE en concepto 

de aportación en especie de conformidad con los artículos 72 y 73 de la Ley de 

Comercio Búlgara mediante créditos de la Sociedad con terceros y empleados.  

 

Una vez formulada la propuesta, el Presidente de la reunión abrió el debate para que 

se formularan propuestas y observaciones. Los accionistas presentes señalan la 

imposibilidad de tomar una decisión sobre el aumento de capital de la Sociedad con 

la aportación en especie del punto 1 del orden del día de hoy hace imposible tomar 

una decisión sobre este punto 2 del orden del día. 

 

La Junta General votó a mano alzada y acordó por unanimidad lo siguiente: 

 

"La Junta General pospone la decisión sobre este punto 2 del orden del día de hoy 

hasta tres meses, a partir de hoy." 

 

TERCERO: "Adopción de resolución de una nueva emisión de bonos convertibles en 

acciones y la correspondiente renuncia a los derechos de los actuales accionistas de la 

Sociedad a suscribir dichos bonos." 

 

El Presidente de la Junta General propuso que la Junta General votara y decidiera la 

emisión de una nueva emisión de bonos convertibles en acciones y la correspondiente 

renuncia a los derechos de suscripción de los actuales accionistas de la Sociedad sobre 

dichos bonos. 

 

Una vez formulada la propuesta, el Presidente de la reunión abrió el debate para que 

se formularan propuestas y observaciones. Los accionistas discutieron las 

circunstancias establecidas en el punto 1 del orden del día de la reunión de hoy y 

señalaron que en esta etapa la Compañía no está preparada para tomar una decisión 

de emitir una nueva emisión de bonos convertibles. 

La Junta General votó a mano alzada y acordó por unanimidad lo siguiente: 



 

"La Junta General pospone la toma de una decisión sobre este punto del orden del 

día a la próxima Junta General Extraordinaria de la Compañía, que se celebrará y, en 

consecuencia, la decisión sobre este punto se tomará después de que se cumplan los 

requisitos previos relativos al aumento de capital de la Compañía establecidos en el 

punto 1 de la decisión tomada hoy". 

 

CUARTO: "Adopción de una resolución para autorizar al Consejo de Administración 

de la Compañía, de conformidad con el artículo 204, párrafo 3, en relación con el 

artículo 196 de la Ley de Comercio de Bulgaria, a la emisión de bonos convertibles 

bajo los parámetros especificados en el punto 3 del orden del día de la Junta General, 

así como a seleccionar un inversor (tenedor de bonos) que suscribirá la totalidad de la 

emisión planificada de bonos convertibles en tramos". 

 

El Presidente de la Junta General propuso que se votara y se aprobara una resolución 

para autorizar al Consejo de Administración de la Sociedad, de conformidad con el 

artículo 204, párrafo 3, en relación con el artículo 196 del Código de Comercio búlgaro, 

a emitir los Bonos Convertibles en los parámetros especificados en el punto 3 del 

orden del día de la reunión de hoy. 

 

Una vez formulada la propuesta, el Presidente de la reunión abrió el debate para que 

se formularan propuestas y observaciones. Los accionistas discutieron las 

circunstancias establecidas en el punto 1 del orden del día de la reunión de hoy y 

señalaron que en esta etapa la Compañía no está preparada para aprobar una 

resolución para facultar al Consejo de Administración de la Compañía de conformidad 

con el Artículo 204, párrafo 3, en relación con el Artículo 196 de la Ley Comercial 

Búlgara para emitir los Bonos Convertibles. 

 

La Junta General votó a mano alzada y acordó por unanimidad lo siguiente: 

 

"La Junta General pospone la decisión sobre este punto del orden del día de la reunión 

general debido al aplazamiento de las decisiones sobre los puntos 1 y 3 del orden del 

día de la reunión de hoy." 

 

QUINTO: "Adopción de una resolución para la renuncia a los derechos de suscripción 

preferente de los accionistas de la Compañía en virtud del artículo 215, párrafo 1 de la 

Ley de Comercio de Bulgaria para suscribir preferentemente los bonos convertibles de 

la emisión prevista en el punto 3 del orden del día de la Junta General." 

 

El Presidente de la Junta General propuso que la Junta General votara y tomara una 

decisión para la renuncia a los derechos de suscripción preferente de los accionistas 

de la Compañía en virtud del Artículo 215, Párrafo 1 de la Ley de Comercio de Bulgaria 

para suscribir preferentemente los Bonos Convertibles de la emisión prevista en el 

punto 3 del orden del día de la Junta General. 

 



Una vez formulada la propuesta, el Presidente de la reunión abrió el debate para que 

se formularan propuestas y observaciones. Los accionistas discutieron las 

circunstancias establecidas en el punto 1 del orden del día de la reunión de hoy y 

señalaron que, en esta etapa, la Compañía no está preparada para tomar una decisión 

sobre la cancelación de los derechos de los accionistas en la Compañía en virtud del 

Artículo 215, párrafo 1 de la Ley de Comercio de Bulgaria para suscribir 

preferentemente los Bonos Convertibles de la emisión prevista en el punto 3 del orden 

del día de la Junta General. 

 

La Junta General votó a mano alzada y acordó por unanimidad lo siguiente: 

 

"La Junta General pospone la decisión sobre este punto del orden del día de la reunión 

general debido al aplazamiento de las decisiones sobre los puntos 1 y 3 del orden del 

día de la reunión de hoy." 

 

 

SEXTO: "Adopción de la resolución para la aprobación de los estados financieros 

individuales y consolidados anuales auditados de la Compañía correspondientes a los 

ejercicios 2021, 2022 y 2023, así como el informe del auditor independiente." 

 

El Presidente de la Junta General propuso que la Junta General votara y tomara una 

decisión para  la aprobación de los estados financieros anuales auditados individuales 

y consolidados de la Compañía para los ejercicios 2021, 2022 y 2023, así como el 

informe de la auditoría independiente. 

 

La Junta General votó a mano alzada y acordó por unanimidad lo siguiente: 

 

"La Junta General aprueba los estados financieros anuales auditados individuales y 

consolidados de la Sociedad correspondientes a los ejercicios 2021, 2022 y 2023 que 

son presentados y preparados por el Consejo de Administración de la Sociedad. Se 

adjuntan al acta de la presente Junta General los estados financieros anuales 

individuales y consolidados de la Sociedad correspondientes a los ejercicios 2021, 

2022 y 2023 adoptados por la Junta General. La Junta General acepta el informe del 

auditor independiente designado por la Sociedad que se presenta en relación con los 

estados financieros anuales así adoptados. El informe de auditoría se adjunta al acta 

de la Junta General." 

 

SÉPTIMO: "Varios". 

 

El Presidente de la Junta General propuso que la Junta General votara y decidiera 

sobre la inclusión de otros asuntos en el orden del día de la Junta General. El 

Presidente invitó a los accionistas presentes en la Junta a discutir asuntos adicionales 

o aprobar acuerdos adicionales. No hubo nuevas propuestas, preguntas o discusiones. 

 



Se adjunta el acta de la Junta, cuya redacción fue elaborada en los idiomas búlgaro e 

inglés. En caso de discrepancia entre lo recogido en esta Otra Información Relevante 

y el acta que se adjunta, prevalecerá el texto del acta. 

 

La información comunicada ha sido elaborada bajo la exclusiva responsabilidad del 

emisor y sus administradores.  

 

Quedamos a su disposición para cuantas aclaraciones consideren oportunas. 

 

 

 

En Sofía (Bulgaria), 16 de septiembre de 2024 

 

 

D. José Óscar Leiva Méndez 

Presidente de TESLA ENERGY STORAGE, SE 
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The Board of Directors presents its consolidated report on the activities of AKILES CORPORATION SE (the Company) 
and its subsidiaries (the Group) for the period ended 31.12.2023. 

Incorporation and principal activities 

Akiles Corporation SE (the” Company”) is a joint stock company registered in Sofia, Bulgaria with UIC: 202356513. 

It was incorporated on 7 January 2011. The financial statements as at 31 December 2023 consolidate the individual 

financial statements of the Company and its subsidiaries together referred to as the “Group” and individually as 

“Group entities”.  

Principal activities 

Akiles Corporation SE went through an insolvency procedure that as of the reporting date is terminated taking place  

between November 2020 until March 2022. 

 
It was initiated by the Company itself acting as an insolvent debtor on 11th of November 2020 at the Sofia City 
Court. In December 2020 UBB filed another petition for opening of insolvency proceedings against the Company 
which suspended the initial one filed. In February 2021 a third petition for opening of insolvency procedure against 
the Company was filed by EF Facet Discretionary Portfolios, another creditor of the Company which was adjoined 
to the insolvency petition of UBB and thus a uniform legal process with two pretending creditors was in progress.  
  
Based on out-of-court settlement agreement, reached between the Company and UBB on 16.02.2022, the legal 
procedure for opening of bankruptcy against the Company was terminated with explicit ruling of the Sofia City 
Court 15.03.2022. Few days earlier also the insolvency procedure, opened by request of the Company itself as well 
as of EF Facet Discretionary Portfolios was terminated. 

On 17.02.2023, pursuant to a Contract for Assignment of Receivables (cession), ATZ Project EOOD acquired all 

receivables of United Bulgarian Bank AD towards Akiles Corporation SE (in its capacity of co-debtor) arising from 

the Credit Agreement dated 02.06.2014 and Supplementary Agreement dated 01.09.2016.  

The value of the receivables in relation to the Bank loan agreement and the additional annexes thereto amounts to 

EUR 5,019,687. The assigned claim has passed from United Bulgarian Bank AD to the new creditor along with its 

privileges, securities and other accessories, including accrued interest. 

Pursuant to Preliminary Agreement for sale of the Company's shares, as well as sale of receivables dated 

07.04.2023, Akiles has transferred to a third party (indicated by the new creditor under the Cession contract dated 

17.02.2023), the Company's shares from the capital of Karlovo Biomass EOOD, Heat Biomass EOOD and Biomass 

Distribution EOOD. 

According to the Preliminary Agreement dated 07.04.2023, the new creditor, as the holder of the receivables under 

the Cession contract dated 17.02.2023, has undertaken to discharge the obligations of Akiles Corporation SE under 

the Credit Agreement dated 02.06.2014 and Supplementary Agreement dated 01.09.2016, as a counterperformance 

related to the transfer of the Company's shares from the capital of Karlovo Biomass EOOD, Heat Biomass EOOD 

and Biomass Distribution EOOD and in connection with the reciprocal obligation to transfer all the receivables to 

Akiles towards these subsidiaries. 

On 13.04.2023, through a Contract for Assignment of Receivables (Cession), ATZ Project EOOD sold to new party 

Energowind EOOD all receivables from Karlovo Biomass EOOD (as the principal debtor) and Akiles Corporation SE, 

Heat Biomass EOOD and Biomass Distribution EOOD (as co-debtors) arising from the Credit Agreement dated 

02.06.2014 and Supplementary Agreement dated 01.09.2016. 

On 29.06.2023 Energowind EOOD, in its capacity as the ultimate assignee and current holder of the receivables 

mentioned above, has agreed to cancel all the obligations of Akiles Corporation SE amounting to EUR 5,019,687 

against these receivables. As a result Akiles Corporation SE does not have any liability regarding UBB debt after 

this transaction.  

The principal activity of the Group in the last years has been the management of projects in the field of biomass 

gasification power plants, production of pellets and waste collection systems. 

At present the Company is restructuring its principal business activities and is preparing an in-kind contribution of 
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Tesla Global SЕ, a company duly registered and existing under the laws of Czech Republic, with identification and 

VAT number: CZ17120365. As a result the Company will focus on the production and sale of battery storage battery 

units. The in kind contribution is expected to be finalized in 2024 and is subject to the approval of the valuation to 

be prepared by nominated experts from the Bulgarian Trade Register and the Due Diligence report by the 

shareholders of Tesla Global SE and Akiles Corporation SE shareholders. 

As of 31 December 2023, the following subsidiaries of Akiles Corporation SE were consolidated in the consolidated 

financial statements of the Group. 

 

2. Review of current position, future developments and significant risks 

 
The Group's development to date, financial results and position are presented in the consolidated financial 
statements. For the period ended 31.12.2023 the financial result of the Group is profit in the amount of  
EUR 3 564 thousand. Net equity is a negative value amounting to EUR 31 753 thousand. As of 31 December 2023 
the earnings per share are a positive value of EUR 0.15. 
 
 
3. Analysis of key, financial and non-financial, performance indicators relevant to the business 
operations of the Group 
 
The Company management periodically review its gearing and liquidity ratios which are indicators of financial 
stability.  
 

     Gearing ratio (total liabilities / total equity)  

31.12.2023 31.12.2022 

-1,01 -1,01 

 

     Liquidity ratio (current assets / current liabilities) 

31.12.2023 31.12.2022 

0,003 0,002 

4. Events after the reporting period  
 

On 15.04.2024 an extraordinary General Meeting of the shareholders was held and the decisions taken were 

inscribed in the Bulgarian Trade Register on 24.04.2024. Among the most important decisions taken are the 

following: 

Subsidiary Country of 
incorporation 

% ownership 
31.12.2023 

% ownership 
31.12.2022 

Heat Biomass EOOD Bulgaria - 100,00% 

Karlovo Biomass EOOD Bulgaria - 100,00% 

Tvarditsa Biomass EOOD Bulgaria 100,00% 100,00% 

Nova Zagora Biomass EOOD Bulgaria 100,00% 100,00% 

Plovdiv Biomass EOOD Bulgaria 100,00% 100,00% 

United Biomass EOOD Bulgaria 100,00% 100,00% 

Biomass Distribution EOOD Bulgaria - 100,00% 

Brilla EOOD Bulgaria 100,00% 100,00% 

Tvarditsa PV EOOD Bulgaria 100,00% 100,00% 

Eqtec Bulgaria EOOD Bulgaria 100,00% 100,00% 

Energotec Eco AD Bulgaria 100,00% 100,00% 

Winntec IKE, Greece Greece 100,00% 100,00% 



AKILES CORPORATION SE 
 
DIRECTOR’S REPORT 
 

3 
 

- the name of the company is changed to Tesla Energy Storage SE 

- the new Board of Directors will consist of Oscar Leiva Mendez, Juan Molins Monteys, Dusan Lichardus, 
Horia Grigorescu and Johannes Antonie Marius Marijnen 

- Adoption of resolution for delegation to the Board of Directors of „AKILES CORPORATION” SE to 
accomplish increase of the Company’s registered capital, on the grounds of art. 196 of the Commerce Act, 
by emitting new shares, up to a maximum nominal amount of € 450’000’000 

- The capital of the Company will be increased predominantly by way of contribution in kind of all the shares 
from the capital of Tesla Global SЕ, a company duly registered and existing under the laws of Czech 
Republic, with identification and VAT number: CZ17120365 subject to the approval of the shareholders of 
Tesla Global SE and Akiles Corporation SE. 

 

In 2024, following the resolution of the extraordinary General Meeting to convert Group’s payables in the amount 

of EUR 11,4 mln. into shares through an in-kind contribution, the Company signed debt conversion agreements 

with all creditors. The conversions are subject to the successful completion of the in-kind contribution of the shares 

of Tesla Global SE. The most significant payables subject to the conversion are as follows:  

- An agreement dated 11 April 2024 whereby EF FACET BALANCED DISCRETIONARY PORTFOLIO FUND 

agrees to exchange its payable amounting to EUR 546 thousand against 546,459 newly emitted Ordinary 

dematerialized shares (“the Exchanged shares) from the capital increase of “AKILES CORPORATION” SE.  

- An agreement dated 11 April 2024 whereby EF FACET CAUTIOUS DISCRETIONARY PORTFOLIO FUND 

agrees to exchange its payable amounting to EUR 911 thousand against 910 766 newly emitted Ordinary 

dematerialized shares (“the Exchanged shares) from the capital increase of “AKILES CORPORATION” SE. 

- An agreement dated 10 April 2024 whereby BTC DOCE S.à.r.l agrees to exchange its payable amounting 

to EUR 1 680 thousand against 1 680 000 newly emitted Ordinary dematerialized shares (“the Exchanged 

shares) from the capital increase of “AKILES CORPORATION” SE. 

- An agreement dated 14 April 2024 whereby Arrizabal Elkartea SL agrees to exchange its payable 

amounting to EUR 419 thousand against 419 147 newly emitted Ordinary dematerialized shares (“the 

Exchanged shares) from the capital increase of “AKILES CORPORATION” SE. 

After the reporting date Tesla Global SE acquired shares of the parent Company and as a result as of the date of 

the above-mentioned Ordinary Shareholders meeting owns 2 338 461 shares which represents 8,54% from the 

total issued shares issued less treasury own shares and 9,6% from the total shares issued. Thus, the shareholding 

of Tesla Global SE exceeds the shareholding of the parent company Elektra Holding AD. Tesla Global SE presented 

during the last Ordinary Shareholders Meeting and the decisions stated above have been voted by them. 

On 05 June 2024 an agreement was signed with Tsvetomir Toshev Yordanov, according to which the liability to the 

seller related to the shares acquired in Petrolprom Bulgaria OOD will no longer be settled through the transfer of 

540,000 shares, but through monetary payment of 540 000 euro payable within 8 months as of signing of this 

agreement.  

On 06 June 2024 the Group signed Sales purchase agreement for disposal of 50.43% of the share capital of 

PetrolProm Bulgaria OOD. The transfer of ownership was registered under the company's file in the Bulgarian Trade 

Registry on 13 June 2024.  

On 06 June 2024 the Group reached an agreement with PROMONTORIA POSEIDON DAC for settlement of the 

remaining debt in 12 monthly instalments of EUR 24 thousand, starting from July 2024 to June 2025.  

On 16 July 2024 following an ordinary General Meeting of the shareholders held on 25 June 2024 the scope of 

activity of the parent company had changed in the Trade Registry to include Production and assembly of battery 

energy storage systems (“BESS”), including component manufacturing and end product assembly and other services 

related to BESS projects. 

There are no other significant events, adjusting or non-adjusting, which have a bearing on the understanding of 

the separate financial statements of the Group.   
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5. Future development of the Group 
 
The future business activity of the Group is subject to the successful completion of in kind contribution of the shares 
of the capital of Tesla Global SE. This will enable the Company to focus on and further expand the key activity of 
Tesla Global SE which is the production and sale of battery storage units using the highest-quality liquid-cooled 
battery modules. The factory designing, engineering, and assembling the battery storage units is located in Slovakia 
and historically is known for its huge expertise in the field of energy. The company is initiating the construction of 
the first Gigafactory in Europe (Romania) for 4GW/year of Battery Energy Storage Solutions. 
 
 
 
6. Activities in the field of research and development 
 
As of 31.12.2023 the Group does not have any activities in the field of research and development.  

7. Information concerning acquisitions of own shares required under the procedure provided for in 
Art. 187e of the Commerce Act 

As at 31 December 2023 the Company held 2,996,176 own shares with nominal value EUR 1 (31.12.2022: 4,411,560 

own shares with nominal value EUR 1) at total amount of EUR 2,996 thousand (31.12.2022: EUR 4,412 thousand). 

 

8. Existence of branches of the Group companies 

The Company does not have branches as of 31.12.2023 and in 2022. 

9. Company`s financial risk management objectives and policies 

 
The Group has exposure to the following risks from its use of financial instruments: 

• credit risk 

• liquidity risk 

• market risk 

This note presents information about the Group’s exposure to each of the above risks, the Group’s objectives, 

policies and processes for measuring and managing risk, and the Group’s management of capital.  

Risk management framework 

The management of the Group has overall responsibility for the establishment and oversight of the Group’s risk 

management framework. The policy sets limits for taking different kinds of risks and defines control rules with 

regard to these limits. The policy is to be regularly reviewed in relation with identification of changes in the risk 

levels. 

(a) Credit risk 

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to 

meet its contractual obligations, and arises principally from the Group’s receivables from third parties. 

The carrying amount of Group’s financial assets represent the maximum exposure to credit risk.  

(b) Liquidity risk 

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The Group’s 

approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet 

its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risking 

damage to the Group’s reputation. 
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(c) Market risk 

Market risk is the risk that changes in market prices (such as foreign exchange rates, interest rates and equity 

prices) will affect the Group’s income or the value of its holdings of financial instruments. The objective of market 

risk management is to manage and control market risk exposures within acceptable parameters, while optimizing 

the return. 

Currency risk 

Group’s exposure to currency risk is relatively small since its all financial assets and liabilities are denominated in 

BGN or EUR. According to the local currency legislation of the parent company, the rate of the BGN is fixed to the 

EUR at EUR 1 = BGN 1,95583. 

The Group’s management does not believe that the peg will change within the next 12 months and therefore no 

sensitivity analysis has been performed. 

Interest rate risk 

Interest rate risk is the risk that interest bearing assets and liabilities may change in value, because of fluctuations 

of the market interest rates. 

Capital management 

The Management’s policy is to maintain a strong capital base so as to maintain investor, creditor and market 

confidence and to sustain future development of the business. There were no changes in the Group’s approach to 

capital management during the year.  

Fair value of financial assets and liabilities 

The carrying values of the Group’s financial assets and liabilities, not measured at fair value, approximate their fair 

values.  

 

CORPORATE GOVERNACE STATEMENT 

 
1. Code of Corporate Governance 
 

The Group has issued a Code of Corporate Governance approved by Jose Oscar Leiva Mendez. The Group strictly 

follows this Code of Corporate Governance. This document is published on the official website of Akiles Corporation 

SE. 

2. System of internal control and management of risks 
 

Internal control is defined as a process integrated into the Group's activities and executed by the Board of Directors, 

the Audit Committee, by management and employees. 

The Group has established adequate and effective internal control, which is continuous process integrated in all of 

the Group`s activities and is designed to achieve: 

- compliance with legislation 

- compliance with internal rules and contracts  

- reliability and completeness of financial and operational information 

- economy, efficiency and effectiveness of the activities 

- protection of assets and information 



AKILES CORPORATION SE 
 
DIRECTOR’S REPORT 
 

6 
 

Everyone in the Group has a certain responsibility with regard to internal control. The Group has created adequate 

organizational structure to ensure segregation of duties, proper division of responsibilities and adequacy of reporting 

levels. The control functions of the participants in the internal control system are regulated in the job descriptions 

of the persons concerned. There is commitment to competence at each working place and there are strict 

requirements for the knowledge and skills needed for each position. The management has set the values of integrity 

and ethical behavior through Code of conduct. 

Risks relevant to financial reporting include external and internal events, transactions, and circumstances that may 

arise and have a negative impact on the entity's ability to initiate, record, and process financial data. The 

management applies a conservative approach to identifying the business risks that are material for the preparation 

of the financial statements, assesses their significance and likelihood of their occurrence, and decides how to 

address these risks, how to manage them, and how to evaluate the results reliably. 

 

3. Information under Article 10, Paragraph 1, Letters "c", "d", "f", "h" and "i" of Directive 
2004/25/EC of the European Parliament and of the Council of 21 April 2004 regarding take-over 
offers; 

 
• significant direct and indirect shareholdings (including indirect shareholdings through 

pyramid structures and cross-shareholdings) within the meaning of Article 85 of Directive 
2001/34/EC; 

 
As of 31 December 2023 the major shareholder in the Company is Elektra Holding AD.  

 
• holders of any securities with special control rights and a description of those rights 

 
No securities with special control rights exist. 
 

• any restrictions on voting rights, such as limitations of the voting rights of holders of a 
given percentage or number of 30.4.2004 EN Official Journal of the European Union L 
142/19 votes, deadlines for exercising voting rights, or systems whereby, with the 
company’s cooperation, the financial rights attaching to securities are separated from the 

holding of securities 
 
No restriction of voting rights exist in articles of association.  

 
• the rules governing the appointment and replacement of board members and the 

amendment of the articles of association; 
 
The appointment and replacement of board members and the amendment of the articles of association can be 
done only through decision of General Shareholders meeting. 

 
• the powers of board members, and in particular the power to issue or buy back shares 

 
With the amendment of the Articles of Association as of 15.04.2024, the Board of Directors is entrusted with the 
powers until the date 31.12.2024, acting with own discretion and having the right to specify all the parameters of 
the respective emission, to increase the capital of the Company up to reaching the maximum amount of € 
450’000’000 /four hundred and fifty million Euro/, through issuing new shares or through conversion of debts. 
 
 
4. Information regarding composition and functioning of the administrative, managerial and 

supervisory bodies and their committees, as well as description of the diversity policy applied as 
regards the administrative, managerial and supervisory bodies of the issuer in connection with 
aspects such as age, gender or education and professional experience 

 
 
As of 31.12.2023 the Group’s management bodies are the following:  
 

1. Board of Directors with the following members: 
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- Jose Oscar Leiva Mendez 
- Carlos Cuervo Arango Martinez 
- Juan Molins Monteys 
- Onorfe Servera Andreu 

 
The Board of Directors conduct regular meetings at least once in three months to review the results of the Group, 
to evaluate business risks and to discuss future prospects for development of the Group.     
 
The Group has appointed an Audit Committee to supervise the financial reporting and ensure the independence of 
the appointed auditors.  
 
In respect to the members of the management/supervisory bodies the Group applies the policy of diversity 
regarding gender, age, education and professional background. This is to ensure that the members have been 
appointed based on their expertise and capacity to contribute to the achievement of the Group’s objectives.  
 
 
 
Director’s responsibilities 
 
The Directors confirm that suitable accounting policies have been used and applied consistently and reasonable 
prudent judgements and estimates have been made in the preparation of the consolidated financial statements as 
of 31.12.2023. 
 
The Directors also confirm that applicable accounting standards have been followed and that the consolidated 
financial statements have been prepared on the going concern basis. 
 
The Directors are responsible for keeping proper accounting records, for safeguarding the assets of the Group and 
for taking reasonable steps for the prevention and detection of fraud and other irregularities. 
 
As of 31 December 2023 Managing Director is Jose Oscar Leiva Mendez.  
 
 
 
By order of the Board of Directors, 
 
Jose Oscar Leiva Mendez 
Executive Director 
 
 
Sofia, 09 September 2024 
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The Board of Directors presents its separate report on the activities of AKILES CORPORATION SE (the Company) 
for the period ended 31.12.2023. 

Incorporation and principal activities 

Akiles Corporation SE (the” Company”) is a joint stock company registered in Sofia, Bulgaria with UIC: 202356513. 

It was incorporated on 7 January 2011.  

On 6 November 2019 the share capital of the Company was increased from EUR 20,918 thousand to EUR 27,368 

thousand through in-kind contribution of receivables, which were conferred in the capital of the Company by the 

following shareholders: 

a) in-kind contribution of receivables of EF FACET DISCRETIONARY PORTFOLIOS, investment 

company with variable capital, registered in UK with company number IC000836, which receivables from 

the Company originate from a Bond Conversion Agreement dated 10.07.2019 and are at the amount of EUR 

1,850 thousand and which receivables the Company is obligated to pay by issuance and allotment in favour 

of EF FACET DISCRETIONARY PORTFOLIOS of new shares from the capital of the Company, whereat the 

amount of the receivables is confirmed by Evaluation report of three nominated experts, prepared in 

conformity with the requirements of art. 72, para. 2 of the Commerce Act, which was submitted and 

respectively accepted by the Trade Register with Act for registration No 20190802181621-3/15.08.2019. 

b) in-kind contribution of receivables of Omarov Abdullagadzhi Omarovich which receivables are 

towards the Company and under Agreement for transfer of shares as of 29.03.2019, which receivables are 

at the amount of EUR 4,500 thousand and which receivables the Company is obligated to pay by issuance 

and allotment in favour of Omarov Abdullagadzhi Omarovich of new shares from the capital of the Company, 

whereat the amount of the receivables is confirmed by Evaluation report of three nominated experts, 

prepared in conformity with the requirements of art. 72, para. 2 of the Commerce Act, which was submitted 

and respectively accepted by the Trade Register with Act for registration No 20190705180005-3/15.08.2019. 

c) in-kind contribution of receivables of Stanislav Raynov Novakov, which receivables are towards 

the Company and under Agreement for transfer of shares as of 03.04.2019, which receivables are at the 

amount of EUR 100 thousand and which receivables the Company is obligated to pay by issuance and 

allotment in favour of Stanislav Raynov Novakov of new shares from the capital of the Company, whereat 

the amount of the receivables is confirmed by Evaluation report of three nominated experts, which is 

prepared in conformity with the requirements of art. 72, para. 2 of the Commerce Act, which was submitted 

and respectively accepted by the Trade Register with Act for registration No 20190705183600-4/15.08.2019. 

On 3 April 2020 the Executive Director of Akiles Corporation terminated unilaterally and on the grounds of art. 306, 

para. 5 of the Bulgarian Commerce Act, due to continuous period of force-majeure and objective negative economic 

factors, the Shareholders Agreement which Akiles had signed with Stanislav Novakov for acquisition of 50% of the 

registered capital of HM Hotels JSC. As a result of this unilateral termination of the contractual relations with 

Stanislav Novakov, Akiles returned to him the ownership over 50% of the shares capital of HM Hotels JSC.  

The Company’s shares are registered for public trading on BME Growth (Madrin, Spain), however no trading is 

observed since November 2020 as the instruments are suspended from trading. The Company is considered a 

public interest entity.  

Akiles Corporation SE went through an insolvency procedure that as of the reporting date is terminated taking place  

between November 2020 until March 2022. 

It was initiated by the Company itself acting as an insolvent debtor on 11th of November 2020 at the Sofia City 

Court. In December 2020 UBB filed another petition for opening of insolvency proceedings against the Company 

which suspended the initial one filed. In February 2021 a third petition for opening of insolvency procedure against 

the Company was filed by EF Facet Discretionary Portfolios, another creditor of the Company which was adjoined 

to the insolvency petition of UBB and thus a uniform legal process with two pretending creditors was in progress.   

Based on out-of-court settlement agreement, reached between the Company and UBB on 16.02.2022, the legal 

procedure for opening of bankruptcy against Tesla Energy Storage SE was terminated with explicit ruling of the 

Sofia City Court 15.03.2022. Few days earlier also the insolvency procedure, opened by request of the Company 
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itself as well as of EF Facet Discretionary Portfolios was terminated. 

On 17.02.2023, pursuant to a Contract for Assignment of Receivables (cession), ATZ Project EOOD acquired all 

receivables of United Bulgarian Bank AD towards Akiles Corporation SE (in its capacity of co-debtor) arising from 

the Credit Agreement dated 02.06.2014 and Supplementary Agreement dated 01.09.2016.  

The value of the receivables in relation to the Bank loan agreement and the additional annexes thereto amounts to 

EUR 5,019,687. The assigned claim has passed from United Bulgarian Bank AD to the new creditor along with its 

privileges, securities and other accessories, including accrued interest. 

Pursuant to Preliminary Agreement for sale of the Company's shares, as well as sale of receivables dated 

07.04.2023, Akiles has transferred to a third party (indicated by the new creditor under the Cession contract dated 

17.02.2023), the Company's shares from the capital of Karlovo Biomass EOOD, Heat Biomass EOOD and Biomass 

Distribution EOOD. 

According to the Preliminary Agreement dated 07.04.2023, the new creditor, as the holder of the receivables under 

the Cession contract dated 17.02.2023, has undertaken to discharge the obligations of Akiles Corporation SE under 

the Credit Agreement dated 02.06.2014 and Supplementary Agreement dated 01.09.2016, as a counterperformance 

related to the transfer of the Company's shares from the capital of Karlovo Biomass EOOD, Heat Biomass EOOD 

and Biomass Distribution EOOD and in connection with the reciprocal obligation to transfer all the receivables to 

Akiles towards these subsidiaries. 

On 13.04.2023, through a Contract for Assignment of Receivables (Cession), ATZ Project EOOD sold to new party 

Energowind EOOD all receivables from Karlovo Biomass EOOD (as the principal debtor) and Akiles Corporation SE, 

Heat Biomass EOOD and Biomass Distribution EOOD (as co-debtors) arising from the Credit Agreement dated 

02.06.2014 and Supplementary Agreement dated 01.09.2016. 

On 29.06.2023 Energowind EOOD, in its capacity as the ultimate assignee and current holder of the receivables 

mentioned above, has agreed to cancel all the obligations of Akiles Corporation SE amounting to EUR 5,019,687 

against these receivables. As a result Akiles Corporation SE does not have any liability regarding UBB debt after 

this transaction.  

 

Principal activities 

 

The principal activity of the Company in the last years has been the management of projects in the field of biomass 

gasification power plants, production of pellets and waste collection systems. 

At present the Company is restructuring its principal business activities and is preparing an in-kind contribution of 

Tesla Global SЕ, a company duly registered and existing under the laws of Czech Republic, with identification and 

VAT number: CZ17120365. As a result the Company will focus on the production and sale of battery storage battery 

units. The in kind contribution is expected to be finalized in 2024 and is subject to the approval of the valuation to 

be prepared by nominated experts from the Bulgarian Trade Register and the Due Diligence report by the 

shareholders of Tesla Global SE and Akiles Corporation SE shareholders. 

2. Review of current position, future developments and significant risks 

 
The Company's development to date, financial results and position are presented in the separate financial 
statements. For the period ended 31.12.2023 the financial result of the Company is net loss in the amount of EUR 
1 519 thousand. Net equity is a negative value amounting to EUR 31 626 thousand. As of 31 December 2023 the 
earnings per share are a negative value of EUR 0.07. 
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3. Analysis of key, financial and non-financial, performance indicators relevant to the business 
operations of the Group 
 
The Company management periodically review its gearing and liquidity ratios which are indicators of financial 
stability.  
 

     Gearing ratio (total liabilities / total equity)  

31.12.2023 31.12.2022 

-1 -1 

 

     Liquidity ratio (current assets / current liabilities) 

31.12.2023 31.12.2022 

0 0 

4. Events after the reporting period  
 

On 15.04.2024 an extraordinary General Meeting of the shareholders was held and the decisions taken were 

inscribed in the Bulgarian Trade Register on 24.04.2024. Among the most important decisions taken are the 

following: 

- the name of the company is changed to Tesla Energy Storage SE 

- the new Board of Directors will consist of Oscar Leiva Mendez, Juan Molins Monteys, Dusan Lichardus, 
Horia Grigorescu and Johannes Antonie Marius Marijnen 

- Adoption of resolution for delegation to the Board of Directors of „AKILES CORPORATION” SE to 
accomplish increase of the Company’s registered capital, on the grounds of art. 196 of the Commerce Act, 
by emitting new shares, up to a maximum nominal amount of € 450’000’000 

- The capital of the Company will be increased predominantly by way of contribution in kind of all the shares 
from the capital of Tesla Global SЕ, a company duly registered and existing under the laws of Czech 

Republic, with identification and VAT number: CZ17120365 subject to the approval of the shareholders of 
Tesla Global SE and Akiles Corporation SE. 

In 2024, following the resolution of the extraordinary General Meeting to convert Group’s payables in the amount 

of EUR 11,4 mln. into shares through an in-kind contribution, the Company signed debt conversion agreements 

with all creditors. The conversions are subject to the successful completion of the in-kind contribution of the shares 

of Tesla Global SE. The most significant payables subject to the conversion are as follows:  

- An agreement dated 11 April 2024 whereby EF FACET BALANCED DISCRETIONARY PORTFOLIO FUND 

agrees to exchange its payable amounting to EUR 546 thousand against 546,459 newly emitted Ordinary 

dematerialized shares (“the Exchanged shares) from the capital increase of “AKILES CORPORATION” SE.  

- An agreement dated 11 April 2024 whereby EF FACET CAUTIOUS DISCRETIONARY PORTFOLIO FUND 

agrees to exchange its payable amounting to EUR 911 thousand against 910 766 newly emitted Ordinary 

dematerialized shares (“the Exchanged shares) from the capital increase of “AKILES CORPORATION” SE. 

- An agreement dated 10 April 2024 whereby BTC DOCE S.à.r.l agrees to exchange its payable amounting 

to EUR 1 680 thousand against 1 680 000 newly emitted Ordinary dematerialized shares (“the Exchanged 

shares) from the capital increase of “AKILES CORPORATION” SE. 

- An agreement dated 14 April 2024 whereby Arrizabal Elkartea SL agrees to exchange its payable 

amounting to EUR 419 thousand against 419 147 newly emitted Ordinary dematerialized shares (“the 

Exchanged shares) from the capital increase of “AKILES CORPORATION” SE. 

After the reporting date Tesla Global SE acquired shares of the parent Company and as a result as of the date of 

the above-mentioned Ordinary Shareholders meeting owns 2 338 461 shares which represents 8,54% from the 

total issued shares issued less treasury own shares and 9,6% from the total shares issued. Thus, the shareholding 
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of Tesla Global SE exceeds the shareholding of the parent company Elektra Holding AD. Tesla Global SE presented 

during the last Ordinary Shareholders Meeting and the decisions stated above have been voted by them. 

On 05 June 2024 an agreement was signed with Tsvetomir Toshev Yordanov, according to which the liability to the 

seller related to the shares acquired in Petrolprom Bulgaria OOD will no longer be settled through the transfer of 

540,000 shares, but through monetary payment of 540 000 euro payable within 8 months as of signing of this 

agreement.  

On 06 June 2024 the Group signed Sales purchase agreement for disposal of 50.43% of the share capital of 

PetrolProm Bulgaria OOD. The transfer of ownership was registered under the company's file in the Bulgarian Trade 

Registry on 13 June 2024.  

On 06 June 2024 the Group reached an agreement with PROMONTORIA POSEIDON DAC for settlement of the 

remaining debt in 12 monthly instalments of EUR 24 thousand, starting from July 2024 to June 2025.  

On 16 July 2024 following an ordinary General Meeting of the shareholders held on 25 June 2024 the scope of 

activity of the parent company had changed in the Trade Registry to include Production and assembly of battery 

energy storage systems (“BESS”), including component manufacturing and end product assembly and other services 

related to BESS projects. 

There are no other significant events, adjusting or non-adjusting, which have a bearing on the understanding of 

the separate financial statements of the Group.  
 
5. Future development of the Company 
 
The future business activity of the Company is subject to the successful completion of in kind contribution of the 
shares of the capital of Tesla Global SE. This will enable the Company to focus on and further expand the key 
activity of Tesla Global SE which is the production and sale of battery storage units using the highest-quality liquid-
cooled battery modules. The factory designing, engineering, and assembling the battery storage units is located in 
Slovakia and historically is known for its huge expertise in the field of energy. The company is initiating the 
construction of the first Gigafactory in Europe (Romania) for 4GW/year of Battery Energy Storage Solutions. 
 
6. Activities in the field of research and development 

 
As of 31.12.2023 the Company does not have any activities in the field of research and development.  

7. Information concerning acquisitions of own shares required under the procedure provided for in 
Art. 187e of the Commerce Act 

As at 31 December 2023 the Company held 2,996,176 own shares with nominal value EUR 1 (31.12.2022: 4,411,560 

own shares with nominal value EUR 1) at total amount of EUR 2,996 thousand (31.12.2022: EUR 4,412 thousand). 

8. Existence of branches of the  Company 

The Company does not have branches as of 31.12.2023 and in 2022. 

9. Company`s financial risk management objectives and policies 

 

The Company has exposure to the following risks from its use of financial instruments: 

• credit risk 

• liquidity risk 

• market risk 

This note presents information about the Company’s exposure to each of the above risks, the Company’s objectives, 
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policies and processes for measuring and managing risk, and the Company’s management of capital.  

 

Risk management framework 

The management of the Company has overall responsibility for the establishment and oversight of the Company’s 

risk management framework. The policy sets limits for taking different kinds of risks and defines control rules with 

regard to these limits. The policy is to be regularly reviewed in relation with identification of changes in the risk 

levels. 

(a) Credit risk 

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails 

to meet its contractual obligations, and arises principally from the Company’s receivables from third parties. 

The carrying amount of Company’s financial assets represent the maximum exposure to credit risk.  

(b) Liquidity risk 

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The 

Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity 

to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses 

or risking damage to the Company’s reputation. 

(c) Market risk 

Market risk is the risk that changes in market prices (such as foreign exchange rates, interest rates and equity 

prices) will affect the Company’s income or the value of its holdings of financial instruments. The objective of 

market risk management is to manage and control market risk exposures within acceptable parameters, while 

optimizing the return. 

Currency risk 

Company’s exposure to currency risk is relatively small since its all financial assets and liabilities are denominated 

in BGN or EUR. According to the local currency legislation of the parent company, the rate of the BGN is fixed to 

the EUR at EUR 1 = BGN 1,95583. 

The Company’s management does not believe that the peg will change within the next 12 months and therefore 

no sensitivity analysis has been performed. 

Interest rate risk 

Interest rate risk is the risk that interest bearing assets and liabilities may change in value, because of fluctuations 

of the market interest rates. 

Capital management 

The Management’s policy is to maintain a strong capital base so as to maintain investor, creditor and market 

confidence and to sustain future development of the business. There were no changes in the Company’s approach 

to capital management during the year.  

Fair value of financial assets and liabilities 

The carrying values of the Group’s financial assets and liabilities, not measured at fair value, approximate their fair 

values.  
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CORPORATE GOVERNACE STATEMENT 

 
1. Code of Corporate Governance 
 

The Company has issued a Code of Corporate Governance approved by Jose Oscar Leiva Mendez. The Company 

strictly follows this Code of Corporate Governance. This document is published on the official website of Akiles 

Corporation SE. 

2. System of internal control and management of risks 
 

Internal control is defined as a process integrated into the Company's activities and executed by the Board of 

Directors, the Audit Committee, by management and employees. 

The Company has established adequate and effective internal control, which is continuous process integrated in all 

of the Company`s activities and is designed to achieve: 

- compliance with legislation 

- compliance with internal rules and contracts  

- reliability and completeness of financial and operational information 

- economy, efficiency and effectiveness of the activities 

- protection of assets and information 

Everyone in the Company has a certain responsibility with regard to internal control. The Company has created 

adequate organizational structure to ensure segregation of duties, proper division of responsibilities and adequacy 

of reporting levels. The control functions of the participants in the internal control system are regulated in the job 

descriptions of the persons concerned. There is commitment to competence at each working place and there are 

strict requirements for the knowledge and skills needed for each position. The management has set the values of 

integrity and ethical behavior through Code of conduct. 

Risks relevant to financial reporting include external and internal events, transactions, and circumstances that may 

arise and have a negative impact on the entity's ability to initiate, record, and process financial data. The 

management applies a conservative approach to identifying the business risks that are material for the preparation 

of the financial statements, assesses their significance and likelihood of their occurrence, and decides how to 

address these risks, how to manage them, and how to evaluate the results reliably. 

 
3. Information under Article 10, Paragraph 1, Letters "c", "d", "f", "h" and "i" of Directive 

2004/25/EC of the European Parliament and of the Council of 21 April 2004 regarding take-over 
offers; 

 
• significant direct and indirect shareholdings (including indirect shareholdings through 

pyramid structures and cross-shareholdings) within the meaning of Article 85 of Directive 
2001/34/EC; 

 

As of 31 December 2023 the major shareholder in the Company is Elektra Holding AD.  
 

• holders of any securities with special control rights and a description of those rights 
 
No securities with special control rights exist. 
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• any restrictions on voting rights, such as limitations of the voting rights of holders of a 
given percentage or number of 30.4.2004 EN Official Journal of the European Union L 
142/19 votes, deadlines for exercising voting rights, or systems whereby, with the 
company’s cooperation, the financial rights attaching to securities are separated from the 
holding of securities 

 
No restriction of voting rights exist in articles of association.  

 
• the rules governing the appointment and replacement of board members and the 

amendment of the articles of association; 
 
The appointment and replacement of board members and the amendment of the articles of association can be 
done only through decision of General Shareholders meeting. 

 
• the powers of board members, and in particular the power to issue or buy back shares 

 
With the amendment of the Articles of Association as of 15.04.2024, the Board of Directors is entrusted with the 
powers until the date 31.12.2024, acting with own discretion and having the right to specify all the parameters of 
the respective emission, to increase the capital of the Company up to reaching the maximum amount of € 
450’000’000 /four hundred and fifty million Euro/, through issuing new shares or through conversion of debts. 
 
 
4. Information regarding composition and functioning of the administrative, managerial and 

supervisory bodies and their committees, as well as description of the diversity policy applied as 
regards the administrative, managerial and supervisory bodies of the issuer in connection with 
aspects such as age, gender or education and professional experience 

 
 
As of 31.12.2023 the Company’s management bodies are the following:  
 

1. Board of Directors with the following members: 
 

- Jose Oscar Leiva Mendez 
- Carlos Cuervo Arango Martinez 
- Juan Molins Monteys 
- Onorfe Servera Andreu 

 
The Board of Directors conduct regular meetings at least once in three months to review the results of the Company, 
to evaluate business risks and to discuss future prospects for development of the Company.     
 
The Company has appointed an Audit Committee to supervise the financial reporting and ensure the independence 
of the appointed auditors.  
 
In respect to the members of the management/supervisory bodies the Company applies the policy of diversity 
regarding gender, age, education and professional background. This is to ensure that the members have been 
appointed based on their expertise and capacity to contribute to the achievement of the Company’s objectives.  
 
 
Director’s responsibilities 
 
The Directors confirm that suitable accounting policies have been used and applied consistently and reasonable 
prudent judgements and estimates have been made in the preparation of the separate financial statements as of 
31.12.2023. 
 
The Directors also confirm that applicable accounting standards have been followed and that the separate financial 
statements have been prepared on the going concern basis. 
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The Directors are responsible for keeping proper accounting records, for safeguarding the assets of the Company 
and for taking reasonable steps for the prevention and detection of fraud and other irregularities. 
 
As of 31 December 2023 Managing Director is Jose Oscar Leiva Mendez.  
 
 
 
By order of the Board of Directors, 
 
Jose Oscar Leiva Mendez 
Executive Director 
 
 
Sofia, 09 September 2024 
 

 

 

















































































AKILES CORPORATION SE 
 
DIRECTOR’S REPORT 
 

1 
 

The Board of Directors presents its consolidated report on the activities of AKILES CORPORATION SE (the Company) 
and its subsidiaries (the Group) for the period ended 31.12.2022. 

Incorporation and principal activities 

Akiles Corporation SE (the” Company”) is a joint stock company registered in Sofia, Bulgaria with UIC: 202356513. 

It was incorporated on 7 January 2011. The financial statements as at 31 December 2022 consolidate the individual 

financial statements of the Company and its subsidiaries together referred to as the “Group” and individually as 

“Group entities”.  

Principal activities 

Akiles Corporation SE went through an insolvency procedure that as of the reporting date is terminated taking place  

between November 2020 until March 2022. 

 
It was initiated by the Company itself acting as an insolvent debtor on 11th of November 2020 at the Sofia City 
Court. In December 2020 UBB filed another petition for opening of insolvency proceedings against the Company 
which suspended the initial one filed. In February 2021 a third petition for opening of insolvency procedure against 
the Company was filed by EF Facet Discretionary Portfolios, another creditor of the Company which was adjoined 
to the insolvency petition of UBB and thus a uniform legal process with two pretending creditors was in progress.  
  
Based on out-of-court settlement agreement, reached between the Company and UBB on 16.02.2022, the legal 
procedure for opening of bankruptcy against the Company was terminated with explicit ruling of the Sofia City 
Court 15.03.2022. Few days earlier also the insolvency procedure, opened by request of the Company itself as well 
as of EF Facet Discretionary Portfolios was terminated. 

The principal activity of the Group in the last years has been the management of projects in the field of biomass 

gasification power plants, production of pellets and waste collection systems. 

At present the Company is restructuring its principal business activities and is preparing an in-kind contribution of 

Tesla Global SЕ, a company duly registered and existing under the laws of Czech Republic, with identification and 

VAT number: CZ17120365. As a result the Company will focus on the production and sale of battery storage battery 

units. The in kind contribution is expected to be finalized in 2024 and is subject to the approval of the valuation to 

be prepared by nominated experts from the Bulgarian Trade Register and the Due Diligence report by the 

shareholders of Tesla Global SE and Akiles Corporation SE shareholders. 

As of 31 December 2022, the following subsidiaries of Akiles Corporation SE were consolidated in the consolidated 

financial statements of the Group. 

 

Subsidiary Country of 
incorporation 

% ownership 
31.12.2022 

% ownership 
31.12.2021 

Heat Biomass EOOD Bulgaria 100,00% 100,00% 

Karlovo Biomass EOOD Bulgaria 100,00% 100,00% 

Tvarditsa Biomass EOOD Bulgaria 100,00% 100,00% 

Nova Zagora Biomass EOOD Bulgaria 100,00% 100,00% 

Plovdiv Biomass EOOD Bulgaria 100,00% 100,00% 

United Biomass EOOD Bulgaria 100,00% 100,00% 

Biomass Distribution EOOD Bulgaria 100,00% 100,00% 

Brilla EOOD Bulgaria 100,00% 100,00% 

Tvarditsa PV EOOD Bulgaria 100,00% 100,00% 

Eqtec Bulgaria EOOD Bulgaria 100,00% 100,00% 

Energotec Eco AD Bulgaria 100,00% 100,00% 

Winntec IKE, Greece Greece 100,00% 100,00% 
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2. Review of current position, future developments and significant risks 

 
The Group's development to date, financial results and position are presented in the consolidated financial 
statements. For the period ended 31.12.2022 the financial result of the Group is net loss in the amount of EUR 2 
025 thousand. Net equity is a negative value amounting to EUR 35 235 thousand. As of 31 December 2022 the 
earnings per share are a negative value of EUR 0.09. 
 
 
3. Analysis of key, financial and non-financial, performance indicators relevant to the business 
operations of the Group 
 
The Company management periodically review its gearing and liquidity ratios which are indicators of financial 
stability.  
 

     Gearing ratio (total liabilities / total equity)  

31.12.2022 31.12.2021 

-1,01 -1,01 

 

     Liquidity ratio (current assets / current liabilities) 

31.12.2022 31.12.2021 

0,002 0,002 

4. Events after the reporting period  
 

On 17.02.2023, pursuant to a Contract for Assignment of Receivables (cession), ATZ Project EOOD acquired all 

receivables of United Bulgarian Bank AD towards Akiles Corporation SE (in its capacity of co-debtor) arising from 

the Credit Agreement dated 02.06.2014 and Supplementary Agreement dated 01.09.2016.  

The value of the receivables in relation to the Bank loan agreement and the additional annexes thereto amounts to 

EUR 5,019,687. The assigned claim has passed from United Bulgarian Bank AD to the new creditor along with its 

privileges, securities and other accessories, including accrued interest. 

Pursuant to Preliminary Agreement for sale of the Company's shares, as well as sale of receivables dated 

07.04.2023, Akiles has transferred to a third party (indicated by the new creditor under the Cession contract dated 

17.02.2023), the Company's shares from the capital of Karlovo Biomass EOOD, Heat Biomass EOOD and Biomass 

Distribution EOOD. 

According to the Preliminary Agreement dated 07.04.2023, the new creditor, as the holder of the receivables under 

the Cession contract dated 17.02.2023, has undertaken to discharge the obligations of Akiles Corporation SE under 

the Credit Agreement dated 02.06.2014 and Supplementary Agreement dated 01.09.2016, as a counterperformance 

related to the transfer of the Company's shares from the capital of Karlovo Biomass EOOD, Heat Biomass EOOD 

and Biomass Distribution EOOD and in connection with the reciprocal obligation to transfer all the receivables to 

Akiles towards these subsidiaries. 

On 13.04.2023, through a Contract for Assignment of Receivables (Cession), ATZ Project EOOD sold to new party 

Energowind EOOD all receivables from Karlovo Biomass EOOD (as the principal debtor) and Akiles Corporation SE, 

Heat Biomass EOOD and Biomass Distribution EOOD (as co-debtors) arising from the Credit Agreement dated 

02.06.2014 and Supplementary Agreement dated 01.09.2016. 

On 29.06.2023 Energowind EOOD, in its capacity as the ultimate assignee and current holder of the receivables 

mentioned above, has agreed to cancel all the obligations of Akiles Corporation SE amounting to EUR 5,019,687 

against these receivables. As a result Akiles Corporation SE does not have any liability regarding UBB debt after 

this transaction.  
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On 15.04.2024 an extraordinary General Meeting of the shareholders was held and the decisions taken were 

inscribed in the Bulgarian Trade Register on 24.04.2024. Among the most important decisions taken are the 

following: 

- the name of the company is changed to Tesla Energy Storage SE 

- the new Board of Directors will consist of Oscar Leiva Mendez, Juan Molins Monteys, Dusan Lichardus, 
Horia Grigorescu and Johannes Antonie Marius Marijnen 

- Adoption of resolution for delegation to the Board of Directors of „AKILES CORPORATION” SE to 
accomplish increase of the Company’s registered capital, on the grounds of art. 196 of the Commerce Act, 
by emitting new shares, up to a maximum nominal amount of € 450’000’000 

- The capital of the Company will be increased predominantly by way of contribution in kind of all the shares 
from the capital of Tesla Global SЕ, a company duly registered and existing under the laws of Czech 
Republic, with identification and VAT number: CZ17120365 subject to the approval of the shareholders of 
Tesla Global SE and Akiles Corporation SE. 

In 2024, following the resolution of the extraordinary General Meeting to convert Group’s payables in the amount 

of EUR 11,4 mln. into shares through an in-kind contribution, the Company signed debt conversion agreements 

with all creditors. The conversions are subject to the successful completion of the in-kind contribution of the shares 

of Tesla Global SE. The most significant payables subject to the conversion are as follows:  

- An agreement dated 11 April 2024 whereby EF FACET BALANCED DISCRETIONARY PORTFOLIO FUND 

agrees to exchange its payable amounting to EUR 546 thousand against 546,459 newly emitted Ordinary 

dematerialized shares (“the Exchanged shares) from the capital increase of “AKILES CORPORATION” SE.  

- An agreement dated 11 April 2024 whereby EF FACET CAUTIOUS DISCRETIONARY PORTFOLIO FUND 

agrees to exchange its payable amounting to EUR 911 thousand against 910 766 newly emitted Ordinary 

dematerialized shares (“the Exchanged shares) from the capital increase of “AKILES CORPORATION” SE. 

- An agreement dated 10 April 2024 whereby BTC DOCE S.à.r.l agrees to exchange its payable amounting 

to EUR 1 680 thousand against 1 680 000 newly emitted Ordinary dematerialized shares (“the Exchanged 

shares) from the capital increase of “AKILES CORPORATION” SE. 

- An agreement dated 14 April 2024 whereby Arrizabal Elkartea SL agrees to exchange its payable 

amounting to EUR 419 thousand against 419 147 newly emitted Ordinary dematerialized shares (“the 

Exchanged shares) from the capital increase of “AKILES CORPORATION” SE. 

 

After the reporting date Tesla Global SE acquired shares of the parent Company and as a result as of the date of 

the above-mentioned Ordinary Shareholders meeting owns 2 338 461 shares which represents 8,54% from the 

total issued shares issued less treasury own shares and 9,6% from the total shares issued. Thus, the shareholding 

of Tesla Global SE exceeds the shareholding of the parent company Elektra Holding AD. Tesla Global SE presented 

during the last Ordinary Shareholders Meeting and the decisions stated above have been voted by them. 

On 05 June 2024 an agreement was signed with Tsvetomir Toshev Yordanov, according to which the liability to the 

seller related to the shares acquired in Petrolprom Bulgaria OOD will no longer be settled through the transfer of 

540,000 shares, but through monetary payment of 540 000 euro payable within 8 months as of signing of this 

agreement.  

On 06 June 2024 the Group signed Sales purchase agreement for disposal of 50.43% of the share capital of 

PetrolProm Bulgaria OOD. The transfer of ownership was registered under the company's file in the Bulgarian Trade 

Registry on 13 June 2024.  

On 06 June 2024 the Group reached an agreement with PROMONTORIA POSEIDON DAC for settlement of the 

remaining debt in 12 monthly instalments of EUR 24 thousand, starting from July 2024 to June 2025.  

On 16 July 2024 following an ordinary General Meeting of the shareholders held on 25 June 2024 the scope of 

activity of the parent company had changed in the Trade Registry to include Production and assembly of battery 
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energy storage systems (“BESS”), including component manufacturing and end product assembly and other services 

related to BESS projects. 

There are no other significant events, adjusting or non-adjusting, which have a bearing on the understanding of 

the separate financial statements of the Group. 

5. Future development of the Group 
 
The future business activity of the Group is subject to the successful completion of in kind contribution of the shares 
of the capital of Tesla Global SE. This will enable the Company to focus on and further expand the key activity of 
Tesla Global SE which is the production and sale of battery storage units using the highest-quality liquid-cooled 
battery modules. The factory designing, engineering, and assembling the battery storage units is located in Slovakia 
and historically is known for its huge expertise in the field of energy. The company is initiating the construction of 
the first Gigafactory in Europe (Romania) for 4GW/year of Battery Energy Storage Solutions. 
 
6. Activities in the field of research and development 

 
As of 31.12.2022 the Group does not have any activities in the field of research and development.  

7. Information concerning acquisitions of own shares required under the procedure provided for in 
Art. 187e of the Commerce Act 

As at 31 December 2022 and 2021 the Company held 4,411,560 own shares with nominal value EUR 1 at total 
amount of EUR 4,412 thousand. 

8. Existence of branches of the Group companies 

The Company does not have branches as of 31.12.2022 and in 2021. 

9. Company`s financial risk management objectives and policies 

 
The Group has exposure to the following risks from its use of financial instruments: 

• credit risk 

• liquidity risk 

• market risk 

This note presents information about the Group’s exposure to each of the above risks, the Group’s objectives, 

policies and processes for measuring and managing risk, and the Group’s management of capital.  

Risk management framework 

The management of the Group has overall responsibility for the establishment and oversight of the Group’s risk 

management framework. The policy sets limits for taking different kinds of risks and defines control rules with 

regard to these limits. The policy is to be regularly reviewed in relation with identification of changes in the risk 

levels. 

(a) Credit risk 

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to 

meet its contractual obligations, and arises principally from the Group’s receivables from third parties. 

The carrying amount of Group’s financial assets represent the maximum exposure to credit risk.  

(b) Liquidity risk 

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The Group’s 

approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet 

its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risking 

damage to the Group’s reputation. 
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(c) Market risk 

Market risk is the risk that changes in market prices (such as foreign exchange rates, interest rates and equity 

prices) will affect the Group’s income or the value of its holdings of financial instruments. The objective of market 

risk management is to manage and control market risk exposures within acceptable parameters, while optimizing 

the return. 

Currency risk 

Group’s exposure to currency risk is relatively small since its all financial assets and liabilities are denominated in 

BGN or EUR. According to the local currency legislation of the parent company, the rate of the BGN is fixed to the 

EUR at EUR 1 = BGN 1,95583. 

The Group’s management does not believe that the peg will change within the next 12 months and therefore no 

sensitivity analysis has been performed. 

Interest rate risk 

Interest rate risk is the risk that interest bearing assets and liabilities may change in value, because of fluctuations 

of the market interest rates. 

Capital management 

The Management’s policy is to maintain a strong capital base so as to maintain investor, creditor and market 

confidence and to sustain future development of the business. There were no changes in the Group’s approach to 

capital management during the year.  

Fair value of financial assets and liabilities 

The carrying values of the Group’s financial assets and liabilities, not measured at fair value, approximate their fair 

values.  

 

CORPORATE GOVERNACE STATEMENT 

 
1. Code of Corporate Governance 
 

The Group has issued a Code of Corporate Governance approved by Jose Oscar Leiva Mendez. The Group strictly 

follows this Code of Corporate Governance. This document is published on the official website of Akiles Corporation 

SE. 

2. System of internal control and management of risks 
 

Internal control is defined as a process integrated into the Group's activities and executed by the Board of Directors, 

the Audit Committee, by management and employees. 

The Group has established adequate and effective internal control, which is continuous process integrated in all of 

the Group`s activities and is designed to achieve: 

- compliance with legislation 

- compliance with internal rules and contracts  

- reliability and completeness of financial and operational information 

- economy, efficiency and effectiveness of the activities 

- protection of assets and information 
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Everyone in the Group has a certain responsibility with regard to internal control. The Group has created adequate 

organizational structure to ensure segregation of duties, proper division of responsibilities and adequacy of reporting 

levels. The control functions of the participants in the internal control system are regulated in the job descriptions 

of the persons concerned. There is commitment to competence at each working place and there are strict 

requirements for the knowledge and skills needed for each position. The management has set the values of integrity 

and ethical behavior through Code of conduct. 

Risks relevant to financial reporting include external and internal events, transactions, and circumstances that may 

arise and have a negative impact on the entity's ability to initiate, record, and process financial data. The 

management applies a conservative approach to identifying the business risks that are material for the preparation 

of the financial statements, assesses their significance and likelihood of their occurrence, and decides how to 

address these risks, how to manage them, and how to evaluate the results reliably. 

 

3. Information under Article 10, Paragraph 1, Letters "c", "d", "f", "h" and "i" of Directive 
2004/25/EC of the European Parliament and of the Council of 21 April 2004 regarding take-over 
offers; 

 
• significant direct and indirect shareholdings (including indirect shareholdings through 

pyramid structures and cross-shareholdings) within the meaning of Article 85 of Directive 
2001/34/EC; 

 
As of 31 December 2022 the major shareholder in the Company is Elektra Holding AD.  

 
• holders of any securities with special control rights and a description of those rights 

 
No securities with special control rights exist. 
 

• any restrictions on voting rights, such as limitations of the voting rights of holders of a 
given percentage or number of 30.4.2004 EN Official Journal of the European Union L 
142/19 votes, deadlines for exercising voting rights, or systems whereby, with the 
company’s cooperation, the financial rights attaching to securities are separated from the 

holding of securities 
 
No restriction of voting rights exist in articles of association.  

 
• the rules governing the appointment and replacement of board members and the 

amendment of the articles of association; 
 
The appointment and replacement of board members and the amendment of the articles of association can be 
done only through decision of General Shareholders meeting. 

 
• the powers of board members, and in particular the power to issue or buy back shares 

 
With the amendment of the Articles of Association as of 15.04.2024, the Board of Directors is entrusted with the 
powers until the date 31.12.2024, acting with own discretion and having the right to specify all the parameters of 
the respective emission, to increase the capital of the Company up to reaching the maximum amount of € 
450’000’000 /four hundred and fifty million Euro/, through issuing new shares or through conversion of debts. 
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4. Information regarding composition and functioning of the administrative, managerial and 
supervisory bodies and their committees, as well as description of the diversity policy applied as 
regards the administrative, managerial and supervisory bodies of the issuer in connection with 
aspects such as age, gender or education and professional experience 

 
 
As of 31.12.2022 the Group’s management bodies are the following:  
 

1. Board of Directors with the following members: 
 

- Jose Oscar Leiva Mendez 
- Carlos Cuervo Arango Martinez 
- Juan Molins Monteys 
- Onorfe Servera Andreu 

 
The Board of Directors conduct regular meetings at least once in three months to review the results of the Group, 
to evaluate business risks and to discuss future prospects for development of the Group.     
 
The Group has appointed an Audit Committee to supervise the financial reporting and ensure the independence of 
the appointed auditors.  
 
In respect to the members of the management/supervisory bodies the Group applies the policy of diversity 
regarding gender, age, education and professional background. This is to ensure that the members have been 
appointed based on their expertise and capacity to contribute to the achievement of the Group’s objectives.  
 
 
 
Director’s responsibilities 
 
The Directors confirm that suitable accounting policies have been used and applied consistently and reasonable 
prudent judgements and estimates have been made in the preparation of the consolidated financial statements as 
of 31.12.2022. 
 
The Directors also confirm that applicable accounting standards have been followed and that the consolidated 
financial statements have been prepared on the going concern basis. 
 
The Directors are responsible for keeping proper accounting records, for safeguarding the assets of the Group and 
for taking reasonable steps for the prevention and detection of fraud and other irregularities. 
 
As of 31 December 2022 Managing Director is Jose Oscar Leiva Mendez.  
 
 
 
By order of the Board of Directors, 
 
Jose Oscar Leiva Mendez 
Executive Director 
 
 
Sofia, 09 September 2024 
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The Board of Directors presents its separate report on the activities of AKILES CORPORATION SE (the Company) 
for the period ended 31.12.2022. 

Incorporation and principal activities 

Akiles Corporation SE (the” Company”) is a joint stock company registered in Sofia, Bulgaria with UIC: 202356513. 

It was incorporated on 7 January 2011.  

On 6 November 2019 the share capital of the Company was increased from EUR 20,918 thousand to EUR 27,368 

thousand through in-kind contribution of receivables, which were conferred in the capital of the Company by the 

following shareholders: 

a) in-kind contribution of receivables of EF FACET DISCRETIONARY PORTFOLIOS, investment 

company with variable capital, registered in UK with company number IC000836, which receivables from 

the Company originate from a Bond Conversion Agreement dated 10.07.2019 and are at the amount of EUR 

1,850 thousand and which receivables the Company is obligated to pay by issuance and allotment in favour 

of EF FACET DISCRETIONARY PORTFOLIOS of new shares from the capital of the Company, whereat the 

amount of the receivables is confirmed by Evaluation report of three nominated experts, prepared in 

conformity with the requirements of art. 72, para. 2 of the Commerce Act, which was submitted and 

respectively accepted by the Trade Register with Act for registration No 20190802181621-3/15.08.2019. 

b) in-kind contribution of receivables of Omarov Abdullagadzhi Omarovich which receivables are 

towards the Company and under Agreement for transfer of shares as of 29.03.2019, which receivables are 

at the amount of EUR 4,500 thousand and which receivables the Company is obligated to pay by issuance 

and allotment in favour of Omarov Abdullagadzhi Omarovich of new shares from the capital of the Company, 

whereat the amount of the receivables is confirmed by Evaluation report of three nominated experts, 

prepared in conformity with the requirements of art. 72, para. 2 of the Commerce Act, which was submitted 

and respectively accepted by the Trade Register with Act for registration No 20190705180005-3/15.08.2019. 

c) in-kind contribution of receivables of Stanislav Raynov Novakov, which receivables are towards 

the Company and under Agreement for transfer of shares as of 03.04.2019, which receivables are at the 

amount of EUR 100 thousand and which receivables the Company is obligated to pay by issuance and 

allotment in favour of Stanislav Raynov Novakov of new shares from the capital of the Company, whereat 

the amount of the receivables is confirmed by Evaluation report of three nominated experts, which is 

prepared in conformity with the requirements of art. 72, para. 2 of the Commerce Act, which was submitted 

and respectively accepted by the Trade Register with Act for registration No 20190705183600-4/15.08.2019. 

On 3 April 2020 the Executive Director of Akiles Corporation terminated unilaterally and on the grounds of art. 306, 

para. 5 of the Bulgarian Commerce Act, due to continuous period of force-majeure and objective negative economic 

factors, the Shareholders Agreement which Akiles had signed with Stanislav Novakov for acquisition of 50% of the 

registered capital of HM Hotels JSC. As a result of this unilateral termination of the contractual relations with 

Stanislav Novakov, Akiles returned to him the ownership over 50% of the shares capital of HM Hotels JSC.  

The Company’s shares are registered for public trading on BME Growth (Madrin, Spain), however no trading is 

observed since November 2020 as the instruments are suspended from trading. The Company is considered a 

public interest entity.  

Akiles Corporation SE went through an insolvency procedure that as of the reporting date is terminated taking place  

between November 2020 until March 2022. 

It was initiated by the Company itself acting as an insolvent debtor on 11th of November 2020 at the Sofia City 

Court. In December 2020 UBB filed another petition for opening of insolvency proceedings against the Company 

which suspended the initial one filed. In February 2021 a third petition for opening of insolvency procedure against 

the Company was filed by EF Facet Discretionary Portfolios, another creditor of the Company which was adjoined 

to the insolvency petition of UBB and thus a uniform legal process with two pretending creditors was in progress.   

Based on out-of-court settlement agreement, reached between the Company and UBB on 16.02.2022, the legal 

procedure for opening of bankruptcy against Tesla Energy Storage SE was terminated with explicit ruling of the 

Sofia City Court 15.03.2022. Few days earlier also the insolvency procedure, opened by request of the Company 
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itself as well as of EF Facet Discretionary Portfolios was terminated. 

Principal activities 

The principal activity of the Company in the last years has been the management of projects in the field of biomass 

gasification power plants, production of pellets and waste collection systems. 

At present the Company is restructuring its principal business activities and is preparing an in-kind contribution of 

Tesla Global SЕ, a company duly registered and existing under the laws of Czech Republic, with identification and 

VAT number: CZ17120365. As a result the Company will focus on the production and sale of battery storage battery 

units. The in kind contribution is expected to be finalized in 2024 and is subject to the approval of the valuation to 

be prepared by nominated experts from the Bulgarian Trade Register and the Due Diligence report by the 

shareholders of Tesla Global SE and Akiles Corporation SE shareholders. 

2. Review of current position, future developments and significant risks 

 
The Company's development to date, financial results and position are presented in the separate financial 
statements. For the period ended 31.12.2022 the financial result of the Company is net loss in the amount of EUR 
1 655 thousand. Net equity is a negative value amounting to EUR 30 338 thousand. As of 31 December 2022 the 
earnings per share are a negative value of EUR 0.07. 
 
 
3. Analysis of key, financial and non-financial, performance indicators relevant to the business 
operations of the Group 
 
The Company management periodically review its gearing and liquidity ratios which are indicators of financial 
stability.  
 

     Gearing ratio (total liabilities / total equity)  

31.12.2022 31.12.2021 

-1 -1 

 

     Liquidity ratio (current assets / current liabilities) 

31.12.2022 31.12.2021 

0 0 

4. Events after the reporting period  
 

On 17.02.2023, pursuant to a Contract for Assignment of Receivables (cession), ATZ Project EOOD acquired all 

receivables of United Bulgarian Bank AD towards Akiles Corporation SE (in its capacity of co-debtor) arising from 

the Credit Agreement dated 02.06.2014 and Supplementary Agreement dated 01.09.2016.  

The value of the receivables in relation to the Bank loan agreement and the additional annexes thereto amounts to 

EUR 5,019,687. The assigned claim has passed from United Bulgarian Bank AD to the new creditor along with its 

privileges, securities and other accessories, including accrued interest. 

Pursuant to Preliminary Agreement for sale of the Company's shares, as well as sale of receivables dated 

07.04.2023, Akiles has transferred to a third party (indicated by the new creditor under the Cession contract dated 

17.02.2023), the Company's shares from the capital of Karlovo Biomass EOOD, Heat Biomass EOOD and Biomass 

Distribution EOOD. 

According to the Preliminary Agreement dated 07.04.2023, the new creditor, as the holder of the receivables under 

the Cession contract dated 17.02.2023, has undertaken to discharge the obligations of Akiles Corporation SE under 

the Credit Agreement dated 02.06.2014 and Supplementary Agreement dated 01.09.2016, as a counterperformance 
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related to the transfer of the Company's shares from the capital of Karlovo Biomass EOOD, Heat Biomass EOOD 

and Biomass Distribution EOOD and in connection with the reciprocal obligation to transfer all the receivables to 

Akiles towards these subsidiaries. 

On 13.04.2023, through a Contract for Assignment of Receivables (Cession), ATZ Project EOOD sold to new party 

Energowind EOOD all receivables from Karlovo Biomass EOOD (as the principal debtor) and Akiles Corporation SE, 

Heat Biomass EOOD and Biomass Distribution EOOD (as co-debtors) arising from the Credit Agreement dated 

02.06.2014 and Supplementary Agreement dated 01.09.2016. 

On 29.06.2023 Energowind EOOD, in its capacity as the ultimate assignee and current holder of the receivables 

mentioned above, has agreed to cancel all the obligations of Akiles Corporation SE amounting to EUR 5,019,687 

against these receivables. As a result Akiles Corporation SE does not have any liability regarding UBB debt after 

this transaction.  

On 15.04.2024 an extraordinary General Meeting of the shareholders was held and the decisions taken were 

inscribed in the Bulgarian Trade Register on 24.04.2024. Among the most important decisions taken are the 

following: 

- the name of the company is changed to Tesla Energy Storage SE 

- the new Board of Directors will consist of Oscar Leiva Mendez, Juan Molins Monteys, Dusan Lichardus, 
Horia Grigorescu and Johannes Antonie Marius Marijnen 

- Adoption of resolution for delegation to the Board of Directors of „AKILES CORPORATION” SE to 
accomplish increase of the Company’s registered capital, on the grounds of art. 196 of the Commerce Act, 
by emitting new shares, up to a maximum nominal amount of € 450’000’000 

- The capital of the Company will be increased predominantly by way of contribution in kind of all the shares 
from the capital of Tesla Global SЕ, a company duly registered and existing under the laws of Czech 
Republic, with identification and VAT number: CZ17120365 subject to the approval of the shareholders of 
Tesla Global SE and Akiles Corporation SE. 

In 2024, following the resolution of the extraordinary General Meeting to convert Group’s payables in the amount 

of EUR 11,4 mln. into shares through an in-kind contribution, the Company signed debt conversion agreements 

with all creditors. The conversions are subject to the successful completion of the in-kind contribution of the shares 

of Tesla Global SE. The most significant payables subject to the conversion are as follows:  

- An agreement dated 11 April 2024 whereby EF FACET BALANCED DISCRETIONARY PORTFOLIO FUND 

agrees to exchange its payable amounting to EUR 546 thousand against 546,459 newly emitted Ordinary 

dematerialized shares (“the Exchanged shares) from the capital increase of “AKILES CORPORATION” SE.  

- An agreement dated 11 April 2024 whereby EF FACET CAUTIOUS DISCRETIONARY PORTFOLIO FUND 

agrees to exchange its payable amounting to EUR 911 thousand against 910 766 newly emitted Ordinary 

dematerialized shares (“the Exchanged shares) from the capital increase of “AKILES CORPORATION” SE. 

- An agreement dated 10 April 2024 whereby BTC DOCE S.à.r.l agrees to exchange its payable amounting 

to EUR 1 680 thousand against 1 680 000 newly emitted Ordinary dematerialized shares (“the Exchanged 

shares) from the capital increase of “AKILES CORPORATION” SE. 

- An agreement dated 14 April 2024 whereby Arrizabal Elkartea SL agrees to exchange its payable 

amounting to EUR 419 thousand against 419 147 newly emitted Ordinary dematerialized shares (“the 

Exchanged shares) from the capital increase of “AKILES CORPORATION” SE. 

 

After the reporting date Tesla Global SE acquired shares of the parent Company and as a result as of the date of 

the above-mentioned Ordinary Shareholders meeting owns 2 338 461 shares which represents 8,54% from the 

total issued shares issued less treasury own shares and 9,6% from the total shares issued. Thus, the shareholding 

of Tesla Global SE exceeds the shareholding of the parent company Elektra Holding AD. Tesla Global SE presented 

during the last Ordinary Shareholders Meeting and the decisions stated above have been voted by them. 
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On 05 June 2024 an agreement was signed with Tsvetomir Toshev Yordanov, according to which the liability to the 

seller related to the shares acquired in Petrolprom Bulgaria OOD will no longer be settled through the transfer of 

540,000 shares, but through monetary payment of 540 000 euro payable within 8 months as of signing of this 

agreement.  

On 06 June 2024 the Group signed Sales purchase agreement for disposal of 50.43% of the share capital of 

PetrolProm Bulgaria OOD. The transfer of ownership was registered under the company's file in the Bulgarian Trade 

Registry on 13 June 2024.  

On 06 June 2024 the Group reached an agreement with PROMONTORIA POSEIDON DAC for settlement of the 

remaining debt in 12 monthly instalments of EUR 24 thousand, starting from July 2024 to June 2025.  

On 16 July 2024 following an ordinary General Meeting of the shareholders held on 25 June 2024 the scope of 

activity of the parent company had changed in the Trade Registry to include Production and assembly of battery 

energy storage systems (“BESS”), including component manufacturing and end product assembly and other services 

related to BESS projects. 

There are no other significant events, adjusting or non-adjusting, which have a bearing on the understanding of 

the separate financial statements of the Group.  

 
5. Future development of the Company 
 
The future business activity of the Company is subject to the successful completion of in kind contribution of the 
shares of the capital of Tesla Global SE. This will enable the Company to focus on and further expand the key 
activity of Tesla Global SE which is the production and sale of battery storage units using the highest-quality liquid-
cooled battery modules. The factory designing, engineering, and assembling the battery storage units is located in 
Slovakia and historically is known for its huge expertise in the field of energy. The company is initiating the 
construction of the first Gigafactory in Europe (Romania) for 4GW/year of Battery Energy Storage Solutions. 
 
6. Activities in the field of research and development 
 
As of 31.12.2022 the Company does not have any activities in the field of research and development.  

7. Information concerning acquisitions of own shares required under the procedure provided for in 
Art. 187e of the Commerce Act 

As at 31 December 2022 and 2021 the Company held 4,411,560 own shares with nominal value EUR 1 at total 
amount of EUR 4,412 thousand. 

8. Existence of branches of the  Company 

The Company does not have branches as of 31.12.2022 and in 2021. 

9. Company`s financial risk management objectives and policies 

 
The Company has exposure to the following risks from its use of financial instruments: 

• credit risk 

• liquidity risk 

• market risk 

This note presents information about the Company’s exposure to each of the above risks, the Company’s objectives, 

policies and processes for measuring and managing risk, and the Company’s management of capital.  
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Risk management framework 

The management of the Company has overall responsibility for the establishment and oversight of the Company’s 

risk management framework. The policy sets limits for taking different kinds of risks and defines control rules with 

regard to these limits. The policy is to be regularly reviewed in relation with identification of changes in the risk 

levels. 

(a) Credit risk 

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails 

to meet its contractual obligations, and arises principally from the Company’s receivables from third parties. 

The carrying amount of Company’s financial assets represent the maximum exposure to credit risk.  

(b) Liquidity risk 

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The 

Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity 

to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses 

or risking damage to the Company’s reputation. 

(c) Market risk 

Market risk is the risk that changes in market prices (such as foreign exchange rates, interest rates and equity 

prices) will affect the Company’s income or the value of its holdings of financial instruments. The objective of 

market risk management is to manage and control market risk exposures within acceptable parameters, while 

optimizing the return. 

Currency risk 

Company’s exposure to currency risk is relatively small since its all financial assets and liabilities are denominated 

in BGN or EUR. According to the local currency legislation of the parent company, the rate of the BGN is fixed to 

the EUR at EUR 1 = BGN 1,95583. 

The Company’s management does not believe that the peg will change within the next 12 months and therefore 

no sensitivity analysis has been performed. 

Interest rate risk 

Interest rate risk is the risk that interest bearing assets and liabilities may change in value, because of fluctuations 

of the market interest rates. 

Capital management 

The Management’s policy is to maintain a strong capital base so as to maintain investor, creditor and market 

confidence and to sustain future development of the business. There were no changes in the Company’s approach 

to capital management during the year.  

Fair value of financial assets and liabilities 

The carrying values of the Group’s financial assets and liabilities, not measured at fair value, approximate their fair 

values.  

 

CORPORATE GOVERNACE STATEMENT 

1. Code of Corporate Governance 
 

The Company has issued a Code of Corporate Governance approved by Jose Oscar Leiva Mendez. The Company 

strictly follows this Code of Corporate Governance. This document is published on the official website of Akiles 

Corporation SE. 
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2. System of internal control and management of risks 
 

Internal control is defined as a process integrated into the Company's activities and executed by the Board of 

Directors, the Audit Committee, by management and employees. 

The Company has established adequate and effective internal control, which is continuous process integrated in all 

of the Company`s activities and is designed to achieve: 

- compliance with legislation 

- compliance with internal rules and contracts  

- reliability and completeness of financial and operational information 

- economy, efficiency and effectiveness of the activities 

- protection of assets and information 

Everyone in the Company has a certain responsibility with regard to internal control. The Company has created 

adequate organizational structure to ensure segregation of duties, proper division of responsibilities and adequacy 

of reporting levels. The control functions of the participants in the internal control system are regulated in the job 

descriptions of the persons concerned. There is commitment to competence at each working place and there are 

strict requirements for the knowledge and skills needed for each position. The management has set the values of 

integrity and ethical behavior through Code of conduct. 

Risks relevant to financial reporting include external and internal events, transactions, and circumstances that may 

arise and have a negative impact on the entity's ability to initiate, record, and process financial data. The 

management applies a conservative approach to identifying the business risks that are material for the preparation 

of the financial statements, assesses their significance and likelihood of their occurrence, and decides how to 

address these risks, how to manage them, and how to evaluate the results reliably. 

 
3. Information under Article 10, Paragraph 1, Letters "c", "d", "f", "h" and "i" of Directive 

2004/25/EC of the European Parliament and of the Council of 21 April 2004 regarding take-over 
offers; 

 
• significant direct and indirect shareholdings (including indirect shareholdings through 

pyramid structures and cross-shareholdings) within the meaning of Article 85 of Directive 
2001/34/EC; 

 
As of 31 December 2022 the major shareholder in the Company is Elektra Holding AD.  

 
• holders of any securities with special control rights and a description of those rights 

 
No securities with special control rights exist. 
 

• any restrictions on voting rights, such as limitations of the voting rights of holders of a 
given percentage or number of 30.4.2004 EN Official Journal of the European Union L 
142/19 votes, deadlines for exercising voting rights, or systems whereby, with the 
company’s cooperation, the financial rights attaching to securities are separated from the 

holding of securities 
 
No restriction of voting rights exist in articles of association.  

 
• the rules governing the appointment and replacement of board members and the 

amendment of the articles of association; 
 
The appointment and replacement of board members and the amendment of the articles of association can be 
done only through decision of General Shareholders meeting. 
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• the powers of board members, and in particular the power to issue or buy back shares 
 

With the amendment of the Articles of Association as of 15.04.2024, the Board of Directors is entrusted with the 
powers until the date 31.12.2024, acting with own discretion and having the right to specify all the parameters of 
the respective emission, to increase the capital of the Company up to reaching the maximum amount of € 
450’000’000 /four hundred and fifty million Euro/, through issuing new shares or through conversion of debts. 
 
 
4. Information regarding composition and functioning of the administrative, managerial and 

supervisory bodies and their committees, as well as description of the diversity policy applied as 
regards the administrative, managerial and supervisory bodies of the issuer in connection with 
aspects such as age, gender or education and professional experience 

 
 
As of 31.12.2022 the Company’s management bodies are the following:  
 

1. Board of Directors with the following members: 
 

- Jose Oscar Leiva Mendez 
- Carlos Cuervo Arango Martinez 
- Juan Molins Monteys 
- Onorfe Servera Andreu 

 
The Board of Directors conduct regular meetings at least once in three months to review the results of the Company, 
to evaluate business risks and to discuss future prospects for development of the Company.     
 
The Company has appointed an Audit Committee to supervise the financial reporting and ensure the independence 
of the appointed auditors.  
 
In respect to the members of the management/supervisory bodies the Company applies the policy of diversity 
regarding gender, age, education and professional background. This is to ensure that the members have been 
appointed based on their expertise and capacity to contribute to the achievement of the Company’s objectives.  
 

 
Director’s responsibilities 
 
The Directors confirm that suitable accounting policies have been used and applied consistently and reasonable 
prudent judgements and estimates have been made in the preparation of the separate financial statements as of 
31.12.2022. 
 
The Directors also confirm that applicable accounting standards have been followed and that the separate financial 
statements have been prepared on the going concern basis. 
 
The Directors are responsible for keeping proper accounting records, for safeguarding the assets of the Company 
and for taking reasonable steps for the prevention and detection of fraud and other irregularities. 
 
As of 31 December 2022 Managing Director is Jose Oscar Leiva Mendez.  
 
 
 

By order of the Board of Directors, 
 
Jose Oscar Leiva Mendez 
Executive Director 
 
 
Sofia, 09 September 2024 
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The Board of Directors presents its consolidated report on the activities of AKILES CORPORATION SE (the Company) 
and its subsidiaries (the Group) for the period ended 31.12.2021. 

Incorporation and principal activities 

Akiles Corporation SE (the” Company”) is a joint stock company registered in Sofia, Bulgaria with UIC: 202356513. 

It was incorporated on 7 January 2011. The financial statements as at 31 December 2021 consolidate the individual 

financial statements of the Company and its subsidiaries together referred to as the “Group” and individually as 

“Group entities”.  

Principal activities 

The principal activity of the Group in the last years has been the management of projects in the field of biomass 

gasification power plants, production of pellets and waste collection systems. 

At present the Company is restructuring its principal business activities and is preparing an in-kind contribution of 

Tesla Global SЕ, a company duly registered and existing under the laws of Czech Republic, with identification and 

VAT number: CZ17120365. As a result the Company will focus on the production and sale of battery storage battery 

units. The in kind contribution is expected to be finalized in 2024 and is subject to the approval of the valuation to 

be prepared by nominated experts from the Bulgarian Trade Register and the Due Diligence report by the 

shareholders of Tesla Global SE and Akiles Corporation SE shareholders. 

As of 31 December 2021, the following subsidiaries of Akiles Corporation SE were consolidated in the consolidated 

financial statements of the Group: 

 

Since in the beginning of 2021 Winttec World S.L. and TNL Equipamientos Ambientales S.L. were declared in a 

state of bankruptcy by the Court in Barcelona, the investments in these subsidiaries were written-off and both 

companies were dissolved. The Group also wrote off its investments in PetrolProm Bulgaria OOD and Silena 

Company EOOD. All trade receivables are considered non-recoverable and have been fully impaired and the trade 

payables are considered non-payable and have also been written-off. The loans granted to all these subsidiaries, 

as well as the goodwill that that had arisen upon acquisition of PetrolProm Bulgaria OOD have also been written-

off. 

2. Review of current position, future developments and significant risks 

 
The Group's development to date, financial results and position are presented in the consolidated financial 
statements. For the period ended 31.12.2021 the financial result of the Group is net loss in the amount of EUR 21 
952 thousand. Net equity is a negative value amounting to EUR 33 210 thousand. As of 31 December 2021 the 
earnings per share are a negative value of EUR 0.96. 
 
 

Subsidiary Country of 
incorporation 

% ownership 
31.12.2021 

% ownership 
31.12.2020 

Heat Biomass EOOD Bulgaria 100,00% 100,00% 

Karlovo Biomass EOOD Bulgaria 100,00% 100,00% 

Tvarditsa Biomass EOOD Bulgaria 100,00% 100,00% 

Nova Zagora Biomass EOOD Bulgaria 100,00% 100,00% 

Plovdiv Biomass EOOD Bulgaria 100,00% 100,00% 

United Biomass EOOD Bulgaria 100,00% 100,00% 

Biomass Distribution EOOD Bulgaria 100,00% 100,00% 

Brilla EOOD Bulgaria 100,00% 100,00% 

Tvarditsa PV EOOD Bulgaria 100,00% 100,00% 

Eqtec Bulgaria EOOD Bulgaria 100,00% 100,00% 

Energotec Eco AD Bulgaria 100,00% 100,00% 

Winntec IKE, Greece Greece 100,00% 100,00% 
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3. Analysis of key, financial and non-financial, performance indicators relevant to the business 
operations of the Group 
 
The Company management periodically review its gearing and liquidity ratios which are indicators of financial 
stability.  
 

     Gearing ratio (total liabilities / total equity)  

31.12.2021 31.12.2020 

-1,01 -2,33 

 

     Liquidity ratio (current assets / current liabilities) 

31.12.2021 31.12.2020 

0,002 0,33 

4. Events after the reporting period  
 

Akiles Corporation SE went through an insolvency procedure that as of the reporting date is terminated taking place  

between November 2020 until March 2022. 

It was initiated by the Company itself acting as an insolvent debtor on 11th of November 2020 at the Sofia City 

Court. In December 2020 UBB filed another petition for opening of insolvency proceedings against the Company 

which suspended the initial one filed. In February 2021 a third petition for opening of insolvency procedure against 

the Company was filed by EF Facet Discretionary Portfolios, another creditor of the Company which was adjoined 

to the insolvency petition of UBB and thus a uniform legal process with two pretending creditors was in progress.   

Based on out-of-court settlement agreement, reached between the Company and UBB on 16.02.2022, the legal 

procedure for opening of bankruptcy against Tesla Energy Storage SE was terminated with explicit ruling of the 

Sofia City Court 15.03.2022. Few days earlier also the insolvency procedure, opened by request of the Company 

itself as well as of EF Facet Discretionary Portfolios was terminated. 

On 17.02.2023, pursuant to a Contract for Assignment of Receivables (cession), ATZ Project EOOD acquired all 

receivables of United Bulgarian Bank AD towards Akiles Corporation SE (in its capacity of co-debtor) arising from 

the Credit Agreement dated 02.06.2014 and Supplementary Agreement dated 01.09.2016.  

The value of the receivables in relation to the Bank loan agreement and the additional annexes thereto amounts to 

EUR 5,019,687. The assigned claim has passed from United Bulgarian Bank AD to the new creditor along with its 

privileges, securities and other accessories, including accrued interest. 

Pursuant to Preliminary Agreement for sale of the Company's shares, as well as sale of receivables dated 

07.04.2023, Akiles has transferred to a third party (indicated by the new creditor under the Cession contract dated 

17.02.2023), the Company's shares from the capital of Karlovo Biomass EOOD, Heat Biomass EOOD and Biomass 

Distribution EOOD. 

According to the Preliminary Agreement dated 07.04.2023, the new creditor, as the holder of the receivables under 

the Cession contract dated 17.02.2023, has undertaken to discharge the obligations of Akiles Corporation SE under 

the Credit Agreement dated 02.06.2014 and Supplementary Agreement dated 01.09.2016, as a counterperformance 

related to the transfer of the Company's shares from the capital of Karlovo Biomass EOOD, Heat Biomass EOOD 

and Biomass Distribution EOOD and in connection with the reciprocal obligation to transfer all the receivables to 

Akiles towards these subsidiaries. 

On 13.04.2023, through a Contract for Assignment of Receivables (Cession), ATZ Project EOOD sold to new party 

Energowind EOOD all receivables from Karlovo Biomass EOOD (as the principal debtor) and Akiles Corporation SE, 

Heat Biomass EOOD and Biomass Distribution EOOD (as co-debtors) arising from the Credit Agreement dated 

02.06.2014 and Supplementary Agreement dated 01.09.2016. 
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29. Events after the reporting period end (continued) 

On 29.06.2023 Energowind EOOD, in its capacity as the ultimate assignee and current holder of the receivables 

mentioned above, has agreed to cancel all the obligations of Akiles Corporation SE amounting to EUR 5,019,687 

against these receivables. As a result Akiles Corporation SE does not have any liability regarding UBB debt after 

this transaction.  

On 15.04.2024 an extraordinary General Meeting of the shareholders was held and the decisions taken were 

inscribed in the Bulgarian Trade Register on 24.04.2024. Among the most important decisions taken are the 

following: 

- the name of the company is changed to Tesla Energy Storage SE 

- the new Board of Directors will consist of Oscar Leiva Mendez, Juan Molins Monteys, Dusan Lichardus, 
Horia Grigorescu and Johannes Antonie Marius Marijnen 

- Adoption of resolution for delegation to the Board of Directors of „AKILES CORPORATION” SE to 
accomplish increase of the Company’s registered capital, on the grounds of art. 196 of the Commerce Act, 
by emitting new shares, up to a maximum nominal amount of € 450’000’000 

- The capital of the Company will be increased predominantly by way of contribution in kind of all the shares 
from the capital of Tesla Global SЕ, a company duly registered and existing under the laws of Czech 
Republic, with identification and VAT number: CZ17120365 subject to the approval of the shareholders of 
Tesla Global SE and Akiles Corporation SE. 

In 2024, following the resolution of the extraordinary General Meeting to convert Group’s payables in the amount 

of EUR 11,4 mln. into shares through an in-kind contribution, the Company signed debt conversion agreements 

with all creditors. The conversions are subject to the successful completion of the in-kind contribution of the shares 

of Tesla Global SE. The most significant payables subject to the conversion are as follows:  

- An agreement dated 11 April 2024 whereby EF FACET BALANCED DISCRETIONARY PORTFOLIO FUND 

agrees to exchange its payable amounting to EUR 546 thousand against 546,459 newly emitted Ordinary 

dematerialized shares (“the Exchanged shares) from the capital increase of “AKILES CORPORATION” SE.  

- An agreement dated 11 April 2024 whereby EF FACET CAUTIOUS DISCRETIONARY PORTFOLIO FUND 

agrees to exchange its payable amounting to EUR 911 thousand against 910 766 newly emitted Ordinary 

dematerialized shares (“the Exchanged shares) from the capital increase of “AKILES CORPORATION” SE. 

- An agreement dated 10 April 2024 whereby BTC DOCE S.à.r.l agrees to exchange its payable amounting 

to EUR 1 680 thousand against 1 680 000 newly emitted Ordinary dematerialized shares (“the Exchanged 

shares) from the capital increase of “AKILES CORPORATION” SE. 

- An agreement dated 14 April 2024 whereby Arrizabal Elkartea SL agrees to exchange its payable 

amounting to EUR 419 thousand against 419 147 newly emitted Ordinary dematerialized shares (“the 

Exchanged shares) from the capital increase of “AKILES CORPORATION” SE. 

 

After the reporting date Tesla Global SE acquired shares of the parent Company and as a result as of the date of 

the above-mentioned Ordinary Shareholders meeting owns 2 338 461 shares which represents 8,54% from the 

total issued shares issued less treasury own shares and 9,6% from the total shares issued. Thus, the shareholding 

of Tesla Global SE exceeds the shareholding of the parent company Elektra Holding AD. Tesla Global SE presented 

during the last Ordinary Shareholders Meeting and the decisions stated above have been voted by them. 

On 05 June 2024 an agreement was signed with Tsvetomir Toshev Yordanov, according to which the liability to the 

seller related to the shares acquired in Petrolprom Bulgaria OOD will no longer be settled through the transfer of 

540,000 shares, but through monetary payment of 540 000 euro payable within 8 months as of signing of this 

agreement.  

On 06 June 2024 the Group signed Sales purchase agreement for disposal of 50.43% of the share capital of 

PetrolProm Bulgaria OOD. The transfer of ownership was registered under the company's file in the Bulgarian Trade 

Registry on 13 June 2024.  
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29. Events after the reporting period end (continued) 

On 06 June 2024 the Group reached an agreement with PROMONTORIA POSEIDON DAC for settlement of the 

remaining debt in 12 monthly instalments of EUR 24 thousand, starting from July 2024 to June 2025.  

On 16 July 2024 following an ordinary General Meeting of the shareholders held on 25 June 2024 the scope of 

activity of the parent company had changed in the Trade Registry to include Production and assembly of battery 

energy storage systems (“BESS”), including component manufacturing and end product assembly and other services 

related to BESS projects. 

There are no other significant events, adjusting or non-adjusting, which have a bearing on the understanding of 

the separate financial statements of the Group.  

 
5. Future development of the Group 
 

The future business activity of the Group is subject to the successful completion of in kind contribution of the shares 
of the capital of Tesla Global SE. This will enable the Company to focus on and further expand the key activity of 
Tesla Global SE which is the production and sale of battery storage units using the highest-quality liquid-cooled 
battery modules. The factory designing, engineering, and assembling the battery storage units is located in Slovakia 
and historically is known for its huge expertise in the field of energy. The company is initiating the construction of 
the first Gigafactory in Europe (Romania) for 4GW/year of Battery Energy Storage Solutions. 
 
 
 
6. Activities in the field of research and development 
 
As of 31.12.2021 the Group does not have any activities in the field of research and development.  

7. Information concerning acquisitions of own shares required under the procedure provided for in 
Art. 187e of the Commerce Act 

As at 31 December 2021 and 2020 the Company held 4,411,560 own shares with nominal value EUR 1 at total 

amount of EUR 4,412 thousand. 

8. Existence of branches of the Group companies 

The Company does not have branches as of 31.12.2021 and in 2020. 

9. Company`s financial risk management objectives and policies 

 
The Group has exposure to the following risks from its use of financial instruments: 

• credit risk 

• liquidity risk 

• market risk 

This note presents information about the Group’s exposure to each of the above risks, the Group’s objectives, 

policies and processes for measuring and managing risk, and the Group’s management of capital.  

Risk management framework 

The management of the Group has overall responsibility for the establishment and oversight of the Group’s risk 

management framework. The policy sets limits for taking different kinds of risks and defines control rules with 

regard to these limits. The policy is to be regularly reviewed in relation with identification of changes in the risk 

levels. 
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(a) Credit risk 

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to 

meet its contractual obligations, and arises principally from the Group’s receivables from third parties. 

The carrying amount of Group’s financial assets represent the maximum exposure to credit risk.  

(b) Liquidity risk 

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The Group’s 

approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet 

its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risking 

damage to the Group’s reputation. 

(c) Market risk 

Market risk is the risk that changes in market prices (such as foreign exchange rates, interest rates and equity 

prices) will affect the Group’s income or the value of its holdings of financial instruments. The objective of market 

risk management is to manage and control market risk exposures within acceptable parameters, while optimizing 

the return. 

Currency risk 

Group’s exposure to currency risk is relatively small since its all financial assets and liabilities are denominated in 

BGN or EUR. According to the local currency legislation of the parent company, the rate of the BGN is fixed to the 

EUR at EUR 1 = BGN 1,95583. 

The Group’s management does not believe that the peg will change within the next 12 months and therefore no 

sensitivity analysis has been performed. 

Interest rate risk 

Interest rate risk is the risk that interest bearing assets and liabilities may change in value, because of fluctuations 

of the market interest rates. 

Capital management 

The Management’s policy is to maintain a strong capital base so as to maintain investor, creditor and market 

confidence and to sustain future development of the business. There were no changes in the Group’s approach to 

capital management during the year.  

Fair value of financial assets and liabilities 

The carrying values of the Group’s financial assets and liabilities, not measured at fair value, approximate their fair 

values.  

 

CORPORATE GOVERNACE STATEMENT 

 
1. Code of Corporate Governance 

 

The Group has issued a Code of Corporate Governance approved by Jose Oscar Leiva Mendez. The Group strictly 

follows this Code of Corporate Governance. This document is published on the official website of Akiles Corporation 

SE. 

2. System of internal control and management of risks 
 

Internal control is defined as a process integrated into the Group's activities and executed by the Board of Directors, 
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the Audit Committee, by management and employees. 

The Group has established adequate and effective internal control, which is continuous process integrated in all of 

the Group`s activities and is designed to achieve: 

- compliance with legislation 

- compliance with internal rules and contracts  

- reliability and completeness of financial and operational information 

- economy, efficiency and effectiveness of the activities 

- protection of assets and information 

Everyone in the Group has a certain responsibility with regard to internal control. The Group has created adequate 

organizational structure to ensure segregation of duties, proper division of responsibilities and adequacy of reporting 

levels. The control functions of the participants in the internal control system are regulated in the job descriptions 

of the persons concerned. There is commitment to competence at each working place and there are strict 

requirements for the knowledge and skills needed for each position. The management has set the values of integrity 

and ethical behavior through Code of conduct. 

Risks relevant to financial reporting include external and internal events, transactions, and circumstances that may 

arise and have a negative impact on the entity's ability to initiate, record, and process financial data. The 

management applies a conservative approach to identifying the business risks that are material for the preparation 

of the financial statements, assesses their significance and likelihood of their occurrence, and decides how to 

address these risks, how to manage them, and how to evaluate the results reliably. 

 
3. Information under Article 10, Paragraph 1, Letters "c", "d", "f", "h" and "i" of Directive 

2004/25/EC of the European Parliament and of the Council of 21 April 2004 regarding take-over 
offers; 

 

• significant direct and indirect shareholdings (including indirect shareholdings through 
pyramid structures and cross-shareholdings) within the meaning of Article 85 of Directive 
2001/34/EC; 

 
As of 31 December 2021 the major shareholder in the Company is Elektra Holding AD.  

 
• holders of any securities with special control rights and a description of those rights 

 
No securities with special control rights exist. 
 

• any restrictions on voting rights, such as limitations of the voting rights of holders of a 
given percentage or number of 30.4.2004 EN Official Journal of the European Union L 
142/19 votes, deadlines for exercising voting rights, or systems whereby, with the 
company’s cooperation, the financial rights attaching to securities are separated from the 
holding of securities 

 
No restriction of voting rights exist in articles of association.  

 

• the rules governing the appointment and replacement of board members and the 
amendment of the articles of association; 

 
The appointment and replacement of board members and the amendment of the articles of association can be 
done only through decision of General Shareholders meeting. 

 
• the powers of board members, and in particular the power to issue or buy back shares 

 
With the amendment of the Articles of Association as of 15.04.2024, the Board of Directors is entrusted with the 
powers until the date 31.12.2024, acting with own discretion and having the right to specify all the parameters of 
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the respective emission, to increase the capital of the Company up to reaching the maximum amount of € 
450’000’000 /four hundred and fifty million Euro/, through issuing new shares or through conversion of debts. 
 
 
4. Information regarding composition and functioning of the administrative, managerial and 

supervisory bodies and their committees, as well as description of the diversity policy applied as 
regards the administrative, managerial and supervisory bodies of the issuer in connection with 
aspects such as age, gender or education and professional experience 

 
 
As of 31.12.2021 the Group’s management bodies are the following:  
 

1. Board of Directors with the following members: 
 

- Jose Oscar Leiva Mendez 
- Carlos Cuervo Arango Martinez 
- Juan Molins Monteys 
- Onorfe Servera Andreu 

 
The Board of Directors conduct regular meetings at least once in three months to review the results of the Group, 
to evaluate business risks and to discuss future prospects for development of the Group.     
 
The Group has appointed an Audit Committee to supervise the financial reporting and ensure the independence of 
the appointed auditors.  
 
In respect to the members of the management/supervisory bodies the Group applies the policy of diversity 
regarding gender, age, education and professional background. This is to ensure that the members have been 
appointed based on their expertise and capacity to contribute to the achievement of the Group’s objectives.  
 
 
 
Director’s responsibilities 
 
The Directors confirm that suitable accounting policies have been used and applied consistently and reasonable 
prudent judgements and estimates have been made in the preparation of the consolidated financial statements as 
of 31.12.2021. 
 
The Directors also confirm that applicable accounting standards have been followed and that the consolidated 
financial statements have been prepared on the going concern basis. 
 
The Directors are responsible for keeping proper accounting records, for safeguarding the assets of the Group and 
for taking reasonable steps for the prevention and detection of fraud and other irregularities. 
 
As of 31 December 2021 Managing Director is Jose Oscar Leiva Mendez.  
 
 
 
By order of the Board of Directors, 
 
Jose Oscar Leiva Mendez 
Executive Director 
 
 
Sofia, 09 September 2024 
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The Board of Directors presents its separate report on the activities of AKILES CORPORATION SE (the Company) 
for the period ended 31.12.2021. 

Incorporation and principal activities 

Akiles Corporation SE (the” Company”) is a joint stock company registered in Sofia, Bulgaria with UIC: 202356513. 

It was incorporated on 7 January 2011.  

On 6 November 2019 the share capital of the Company was increased from EUR 20,918 thousand to EUR 27,368 

thousand through in-kind contribution of receivables, which were conferred in the capital of the Company by the 

following shareholders: 

a) in-kind contribution of receivables of EF FACET DISCRETIONARY PORTFOLIOS, investment 

company with variable capital, registered in UK with company number IC000836, which receivables from 

the Company originate from a Bond Conversion Agreement dated 10.07.2019 and are at the amount of EUR 

1,850 thousand and which receivables the Company is obligated to pay by issuance and allotment in favour 

of EF FACET DISCRETIONARY PORTFOLIOS of new shares from the capital of the Company, whereat the 

amount of the receivables is confirmed by Evaluation report of three nominated experts, prepared in 

conformity with the requirements of art. 72, para. 2 of the Commerce Act, which was submitted and 

respectively accepted by the Trade Register with Act for registration No 20190802181621-3/15.08.2019. 

b) in-kind contribution of receivables of Omarov Abdullagadzhi Omarovich which receivables are 

towards the Company and under Agreement for transfer of shares as of 29.03.2019, which receivables are 

at the amount of EUR 4,500 thousand and which receivables the Company is obligated to pay by issuance 

and allotment in favour of Omarov Abdullagadzhi Omarovich of new shares from the capital of the Company, 

whereat the amount of the receivables is confirmed by Evaluation report of three nominated experts, 

prepared in conformity with the requirements of art. 72, para. 2 of the Commerce Act, which was submitted 

and respectively accepted by the Trade Register with Act for registration No 20190705180005-3/15.08.2019. 

c) in-kind contribution of receivables of Stanislav Raynov Novakov, which receivables are towards 

the Company and under Agreement for transfer of shares as of 03.04.2019, which receivables are at the 

amount of EUR 100 thousand and which receivables the Company is obligated to pay by issuance and 

allotment in favour of Stanislav Raynov Novakov of new shares from the capital of the Company, whereat 

the amount of the receivables is confirmed by Evaluation report of three nominated experts, which is 

prepared in conformity with the requirements of art. 72, para. 2 of the Commerce Act, which was submitted 

and respectively accepted by the Trade Register with Act for registration No 20190705183600-4/15.08.2019. 

On 3 April 2020 the Executive Director of Akiles Corporation terminated unilaterally and on the grounds of art. 306, 

para. 5 of the Bulgarian Commerce Act, due to continuous period of force-majeure and objective negative economic 

factors, the Shareholders Agreement which Akiles had signed with Stanislav Novakov for acquisition of 50% of the 

registered capital of HM Hotels JSC. As a result of this unilateral termination of the contractual relations with 

Stanislav Novakov, Akiles returned to him the ownership over 50% of the shares capital of HM Hotels JSC.  

The Company’s shares are registered for public trading on BME Growth (Madrin, Spain), however no trading is 

observed since November 2020 as the instruments are suspended from trading. The Company is considered a 

public interest entity.  
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Principal activities 

The principal activity of the Company in the last years has been the management of projects in the field of biomass 

gasification power plants, production of pellets and waste collection systems. 

At present the Company is restructuring its principal business activities and is preparing an in-kind contribution of 

Tesla Global SЕ, a company duly registered and existing under the laws of Czech Republic, with identification and 

VAT number: CZ17120365. As a result the Company will focus on the production and sale of battery storage battery 

units. The in kind contribution is expected to be finalized in 2024 and is subject to the approval of the valuation to 

be prepared by nominated experts from the Bulgarian Trade Register and the Due Diligence report by the 

shareholders of Tesla Global SE and Akiles Corporation SE shareholders. 

2. Review of current position, future developments and significant risks 

 
The Company's development to date, financial results and position are presented in the separate financial 
statements. For the period ended 31.12.2021 the financial result of the Company is net loss in the amount of EUR 
21 840 thousand. Net equity is a negative value amounting to EUR 28 230 thousand. As of 31 December 2021 the 
earnings per share are a negative value of EUR 0.87. 
 
 
3. Analysis of key, financial and non-financial, performance indicators relevant to the business 
operations of the Group 
 
The Company management periodically review its gearing and liquidity ratios which are indicators of financial 
stability.  
 

     Gearing ratio (total liabilities / total equity)  

31.12.2021 31.12.2020 

-1 -4,24 

 

     Liquidity ratio (current assets / current liabilities) 

31.12.2021 31.12.2020 

0 0,61 

4. Events after the reporting period  
 

Akiles Corporation SE went through an insolvency procedure that as of the reporting date is terminated taking place  

between November 2020 until March 2022. 

It was initiated by the Company itself acting as an insolvent debtor on 11th of November 2020 at the Sofia City 

Court. In December 2020 UBB filed another petition for opening of insolvency proceedings against the Company 

which suspended the initial one filed. In February 2021 a third petition for opening of insolvency procedure against 

the Company was filed by EF Facet Discretionary Portfolios, another creditor of the Company which was adjoined 

to the insolvency petition of UBB and thus a uniform legal process with two pretending creditors was in progress.   

Based on out-of-court settlement agreement, reached between the Company and UBB on 16.02.2022, the legal 

procedure for opening of bankruptcy against Tesla Energy Storage SE was terminated with explicit ruling of the 

Sofia City Court 15.03.2022. Few days earlier also the insolvency procedure, opened by request of the Company 

itself as well as of EF Facet Discretionary Portfolios was terminated. 

On 17.02.2023, pursuant to a Contract for Assignment of Receivables (cession), ATZ Project EOOD acquired all 

receivables of United Bulgarian Bank AD towards Akiles Corporation SE (in its capacity of co-debtor) arising from  
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29. Events after the reporting period end (continued) 

the Credit Agreement dated 02.06.2014 and Supplementary Agreement dated 01.09.2016.  

The value of the receivables in relation to the Bank loan agreement and the additional annexes thereto amounts to 

EUR 5,019,687. The assigned claim has passed from United Bulgarian Bank AD to the new creditor along with its 

privileges, securities and other accessories, including accrued interest. 

Pursuant to Preliminary Agreement for sale of the Company's shares, as well as sale of receivables dated 

07.04.2023, Akiles has transferred to a third party (indicated by the new creditor under the Cession contract dated 

17.02.2023), the Company's shares from the capital of Karlovo Biomass EOOD, Heat Biomass EOOD and Biomass 

Distribution EOOD. 

According to the Preliminary Agreement dated 07.04.2023, the new creditor, as the holder of the receivables under 

the Cession contract dated 17.02.2023, has undertaken to discharge the obligations of Akiles Corporation SE under 

the Credit Agreement dated 02.06.2014 and Supplementary Agreement dated 01.09.2016, as a counter 

performance related to the transfer of the Company's shares from the capital of Karlovo Biomass EOOD, Heat 

Biomass EOOD and Biomass Distribution EOOD and in connection with the reciprocal obligation to transfer all the 

receivables to Akiles towards these subsidiaries. 

On 13.04.2023, through a Contract for Assignment of Receivables (Cession), ATZ Project EOOD sold to new party 

Energowind EOOD all receivables from Karlovo Biomass EOOD (as the principal debtor) and Akiles Corporation SE, 

Heat Biomass EOOD and Biomass Distribution EOOD (as co-debtors) arising from the Credit Agreement dated 

02.06.2014 and Supplementary Agreement dated 01.09.2016. 

On 29.06.2023 Energowind EOOD, in its capacity as the ultimate assignee and current holder of the receivables 

mentioned above, has agreed to cancel all the obligations of Akiles Corporation SE amounting to EUR 5,019,687 

against these receivables. As a result Akiles Corporation SE does not have any liability regarding UBB debt after 

this transaction.  

On 15.04.2024 an extraordinary General Meeting of the shareholders was held and the decisions taken were 

inscribed in the Bulgarian Trade Register on 24.04.2024. Among the most important decisions taken are the 

following: 

- the name of the company is changed to Tesla Energy Storage SE 

- the new Board of Directors will consist of Oscar Leiva Mendez, Juan Molins Monteys, Dusan Lichardus, 
Horia Grigorescu and Johannes Antonie Marius Marijnen 

- Adoption of resolution for delegation to the Board of Directors of „AKILES CORPORATION” SE to 
accomplish increase of the Company’s registered capital, on the grounds of art. 196 of the Commerce Act, 
by emitting new shares, up to a maximum nominal amount of € 450’000’000 

- The capital of the Company will be increased predominantly by way of contribution in kind of all the shares 
from the capital of Tesla Global SЕ, a company duly registered and existing under the laws of Czech 
Republic, with identification and VAT number: CZ17120365 subject to the approval of the shareholders of 
Tesla Global SE and Akiles Corporation SE. 

In 2024, following the resolution of the extraordinary General Meeting to convert Group’s payables in the amount 

of EUR 11,4 mln. into shares through an in-kind contribution, the Company signed debt conversion agreements 

with all creditors. The conversions are subject to the successful completion of the in-kind contribution of the shares 

of Tesla Global SE. The most significant payables subject to the conversion are as follows:  

- An agreement dated 11 April 2024 whereby EF FACET BALANCED DISCRETIONARY PORTFOLIO FUND 

agrees to exchange its payable amounting to EUR 546 thousand against 546,459 newly emitted Ordinary 

dematerialized shares (“the Exchanged shares) from the capital increase of “AKILES CORPORATION” SE.  

- An agreement dated 11 April 2024 whereby EF FACET CAUTIOUS DISCRETIONARY PORTFOLIO FUND 

agrees to exchange its payable amounting to EUR 911 thousand against 910 766 newly emitted Ordinary 

dematerialized shares (“the Exchanged shares) from the capital increase of “AKILES CORPORATION” SE. 
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- An agreement dated 10 April 2024 whereby BTC DOCE S.à.r.l agrees to exchange its payable amounting 

to EUR 1 680 thousand against 1 680 000 newly emitted Ordinary dematerialized shares (“the Exchanged 

shares) from the capital increase of “AKILES CORPORATION” SE. 

- An agreement dated 14 April 2024 whereby Arrizabal Elkartea SL agrees to exchange its payable 

amounting to EUR 419 thousand against 419 147 newly emitted Ordinary dematerialized shares (“the 

Exchanged shares) from the capital increase of “AKILES CORPORATION” SE. 

After the reporting date Tesla Global SE acquired shares of the parent Company and as a result as of the date of 

the above-mentioned Ordinary Shareholders meeting owns 2 338 461 shares which represents 8,54% from the 

total issued shares issued less treasury own shares and 9,6% from the total shares issued. Thus, the shareholding 

of Tesla Global SE exceeds the shareholding of the parent company Elektra Holding AD. Tesla Global SE presented 

during the last Ordinary Shareholders Meeting and the decisions stated above have been voted by them. 

On 05 June 2024 an agreement was signed with Tsvetomir Toshev Yordanov, according to which the liability to the 

seller related to the shares acquired in Petrolprom Bulgaria OOD will no longer be settled through the transfer of 

540,000 shares, but through monetary payment of 540 000 euro payable within 8 months as of signing of this 

agreement.  

On 06 June 2024 the Group signed Sales purchase agreement for disposal of 50.43% of the share capital of 

PetrolProm Bulgaria OOD. The transfer of ownership was registered under the company's file in the Bulgarian Trade 

Registry on 13 June 2024.  

On 06 June 2024 the Group reached an agreement with PROMONTORIA POSEIDON DAC for settlement of the 

remaining debt in 12 monthly instalments of EUR 24 thousand, starting from July 2024 to June 2025.  

On 16 July 2024 following an ordinary General Meeting of the shareholders held on 25 June 2024 the scope of 

activity of the parent company had changed in the Trade Registry to include Production and assembly of battery 

energy storage systems (“BESS”), including component manufacturing and end product assembly and other services 

related to BESS projects. 

There are no other significant events, adjusting or non-adjusting, which have a bearing on the understanding of 

the separate financial statements of the Group.  

 
5. Future development of the Company 
 
The future business activity of the Company is subject to the successful completion of in kind contribution of the 

shares of the capital of Tesla Global SE. This will enable the Company to focus on and further expand the key 

activity of Tesla Global SE which is the production and sale of battery storage units using the highest-quality liquid-

cooled battery modules. The factory designing, engineering, and assembling the battery storage units is located in 

Slovakia and historically is known for its huge expertise in the field of energy. The company is initiating the 

construction of the first Gigafactory in Europe (Romania) for 4GW/year of Battery Energy Storage Solutions. 

 
6. Activities in the field of research and development 
 
As of 31.12.2021 the Company does not have any activities in the field of research and development.  

7. Information concerning acquisitions of own shares required under the procedure provided for in 
Art. 187e of the Commerce Act 

As at 31 December 2021 and 2020 the Company held 4,411,560 own shares with nominal value EUR 1 at total 
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amount of EUR 4,412 thousand. 

8. Existence of branches of the  Company 

The Company does not have branches as of 31.12.2021 and in 2020. 

9. Company`s financial risk management objectives and policies 

 
The Company has exposure to the following risks from its use of financial instruments: 

• credit risk 

• liquidity risk 

• market risk 

This note presents information about the Company’s exposure to each of the above risks, the Company’s objectives, 

policies and processes for measuring and managing risk, and the Company’s management of capital.  

 

Risk management framework 

The management of the Company has overall responsibility for the establishment and oversight of the Company’s 

risk management framework. The policy sets limits for taking different kinds of risks and defines control rules with 

regard to these limits. The policy is to be regularly reviewed in relation with identification of changes in the risk 

levels. 

(a) Credit risk 

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails 

to meet its contractual obligations, and arises principally from the Company’s receivables from third parties. 

The carrying amount of Company’s financial assets represent the maximum exposure to credit risk.  

(b) Liquidity risk 

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The 

Company’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity 

to meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses 

or risking damage to the Company’s reputation. 

(c) Market risk 

Market risk is the risk that changes in market prices (such as foreign exchange rates, interest rates and equity 

prices) will affect the Company’s income or the value of its holdings of financial instruments. The objective of 

market risk management is to manage and control market risk exposures within acceptable parameters, while 

optimizing the return. 

Currency risk 

Company’s exposure to currency risk is relatively small since its all financial assets and liabilities are denominated 

in BGN or EUR. According to the local currency legislation of the parent company, the rate of the BGN is fixed to 

the EUR at EUR 1 = BGN 1,95583. 

The Company’s management does not believe that the peg will change within the next 12 months and therefore 

no sensitivity analysis has been performed. 

Interest rate risk 

Interest rate risk is the risk that interest bearing assets and liabilities may change in value, because of fluctuations 

of the market interest rates. 
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Capital management 

The Management’s policy is to maintain a strong capital base so as to maintain investor, creditor and market 

confidence and to sustain future development of the business. There were no changes in the Company’s approach 

to capital management during the year.  

Fair value of financial assets and liabilities 

The carrying values of the Group’s financial assets and liabilities, not measured at fair value, approximate their fair 

values.  

 

 

 

CORPORATE GOVERNACE STATEMENT 

 
1. Code of Corporate Governance 
 

The Company has issued a Code of Corporate Governance approved by Jose Oscar Leiva Mendez. The Company 

strictly follows this Code of Corporate Governance. This document is published on the official website of Akiles 

Corporation SE. 

2. System of internal control and management of risks 
 

Internal control is defined as a process integrated into the Company's activities and executed by the Board of 

Directors, the Audit Committee, by management and employees. 

The Company has established adequate and effective internal control, which is continuous process integrated in all 

of the Company`s activities and is designed to achieve: 

- compliance with legislation 

- compliance with internal rules and contracts  

- reliability and completeness of financial and operational information 

- economy, efficiency and effectiveness of the activities 

- protection of assets and information 

Everyone in the Company has a certain responsibility with regard to internal control. The Company has created 

adequate organizational structure to ensure segregation of duties, proper division of responsibilities and adequacy 

of reporting levels. The control functions of the participants in the internal control system are regulated in the job 

descriptions of the persons concerned. There is commitment to competence at each working place and there are 

strict requirements for the knowledge and skills needed for each position. The management has set the values of 

integrity and ethical behavior through Code of conduct. 

Risks relevant to financial reporting include external and internal events, transactions, and circumstances that may 

arise and have a negative impact on the entity's ability to initiate, record, and process financial data. The 

management applies a conservative approach to identifying the business risks that are material for the preparation 

of the financial statements, assesses their significance and likelihood of their occurrence, and decides how to 

address these risks, how to manage them, and how to evaluate the results reliably. 
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3. Information under Article 10, Paragraph 1, Letters "c", "d", "f", "h" and "i" of Directive 
2004/25/EC of the European Parliament and of the Council of 21 April 2004 regarding take-over 
offers; 

 
• significant direct and indirect shareholdings (including indirect shareholdings through 

pyramid structures and cross-shareholdings) within the meaning of Article 85 of Directive 
2001/34/EC; 

 
As of 31 December 2021 the major shareholder in the Company is Elektra Holding AD.  

 
• holders of any securities with special control rights and a description of those rights 

 
No securities with special control rights exist. 
 

• any restrictions on voting rights, such as limitations of the voting rights of holders of a 
given percentage or number of 30.4.2004 EN Official Journal of the European Union L 
142/19 votes, deadlines for exercising voting rights, or systems whereby, with the 
company’s cooperation, the financial rights attaching to securities are separated from the 
holding of securities 

 
No restriction of voting rights exist in articles of association.  

 
• the rules governing the appointment and replacement of board members and the 

amendment of the articles of association; 
 
The appointment and replacement of board members and the amendment of the articles of association can be 
done only through decision of General Shareholders meeting. 

 
• the powers of board members, and in particular the power to issue or buy back shares 

 
With the amendment of the Articles of Association as of 15.04.2024, the Board of Directors is entrusted with the 
powers until the date 31.12.2024, acting with own discretion and having the right to specify all the parameters of 
the respective emission, to increase the capital of the Company up to reaching the maximum amount of € 
450’000’000 /four hundred and fifty million Euro/, through issuing new shares or through conversion of debts. 
 
4. Information regarding composition and functioning of the administrative, managerial and 

supervisory bodies and their committees, as well as description of the diversity policy applied as 
regards the administrative, managerial and supervisory bodies of the issuer in connection with 
aspects such as age, gender or education and professional experience 

 
 
As of 31.12.2021 the Company’s management bodies are the following:  
 

1. Board of Directors with the following members: 
 

- Jose Oscar Leiva Mendez 
- Carlos Cuervo Arango Martinez 
- Juan Molins Monteys 
- Onorfe Servera Andreu 

 

The Board of Directors conduct regular meetings at least once in three months to review the results of the Company, 
to evaluate business risks and to discuss future prospects for development of the Company.     
 
The Company has appointed an Audit Committee to supervise the financial reporting and ensure the independence 
of the appointed auditors.  
 
In respect to the members of the management/supervisory bodies the Company applies the policy of diversity 
regarding gender, age, education and professional background. This is to ensure that the members have been 
appointed based on their expertise and capacity to contribute to the achievement of the Company’s objectives.  
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Director’s responsibilities 
 
The Directors confirm that suitable accounting policies have been used and applied consistently and reasonable 
prudent judgements and estimates have been made in the preparation of the separate financial statements as of 
31.12.2021. 
 
The Directors also confirm that applicable accounting standards have been followed and that the separate financial 
statements have been prepared on the going concern basis. 
 
The Directors are responsible for keeping proper accounting records, for safeguarding the assets of the Company 
and for taking reasonable steps for the prevention and detection of fraud and other irregularities. 
 
As of 31 December 2021 Managing Director is Jose Oscar Leiva Mendez.  
 
 
 
By order of the Board of Directors, 
 
Jose Oscar Leiva Mendez 
Executive Director 
 
 
Sofia, 09 September 2024 
 

 

 






































































