Koncosmmanpan MexauHeH
JOKJIAJ 32 1eHHOCTTA Ha
» EHepronu” A/l

3a yerBBpTO TpUMeceune Ha 2013r., chriuacHo
11.10(, am.4, 1.2 ot 3IIIIK

1. Uudgopmanus 3a BaxKHM CHOMTHS, HACTHIWIN
npe3 TPUMeCEYHeTo M ¢ HATPYNBaHe 0T HAYAJI0TO
Ha (uHaHCcOBAaTa TOAMHA [0 Kpas Ha
ChOTBETHOTO TPUMeceUHe.

Ha 2013-01-29Enepronu my0iauKyBa TpUMeECEYCH
OTYET.
Ha 2013-02-26Enepronu my0iguKyBa TpUMeECEYCH
KOHCOJIUJMPAH OTYET.
Ha 2013-03-11Enepronn mybnukyBa BwbTpemna
uHpopManus mo wi. 4 ot 3aKoHa Cpelly na3apHUTe
3nmoynoTpedbn ¢ (UHAHCOBM  WHCTPYMEHTH.
Kopueupan xonconudupan omuem Ha auenuticku —
omcmpaneHa mexHu4eckda epeuKd.
Ha 2013-04-01 Enepronun mnyOiuKyBa TOJIUIICH
OTYer.
Ha 2013-04-19 Enepronun mnyOiuKyBa TOJIUIIECH
KOHCOJIUAUPAH OTYET.
Ha 2013-04-19 Enepronu mny0nukyBa BwbTperina
uHpopmanus 1Mo 4. 4 ot 3aKoHa CpEIy Ma3apHUTE
3M0ynoTpedn ¢ (UHAHCOBM  HMHCTPYMEHTH:
HUnmepsro 6 cnucanue ,, Enepeus” .
Ha 2013-04-30Enepronu my0iauKyBa TpUMECEUYEH
OTYer.
Ha 2013-05-27 Enepronn nyOqukyBa MOKaHa W
Marepuaiin 3a cBukBane Ha OCA.
Ha 2013-05-29Enepronn my0OiauKyBa TpUMeECEUYEH
KOHCOJIUAUPAH OTYET.
Ha 2013-06-28 Enepronu nybnukyBa BwbTperina
nHpopmanus 1Mo 4. 4 ot 3aKoHa CPEIy Ma3apHUTE
3M0ynoTpedn ¢ (UHAHCOBM  HMHCTPYMEHTH:
Nudopmarnus otHocHo HempoBeneHo OCA Ha
28.06.2013.
Ha 2013-07-1%Hnepronn nyonukysa IIpoTtokon oT
OCA mposeneno Ha 19.07.2013..
Ha 2013-07-24Enepronn nybonukyBa Ilokana u
MaTepuanu 3a cBukBaHe Ha OCA.
Ha 2013-07-24Enepronu my0JguKyBa TpUMeECEYCH
OTYET.
Ha 2013-07-26 Enepronn mybnukyBa BwbTpemrna
uHpopmanus no wi.4 ot 3akoHa cpety GUHAHCOBU
3noynorpedu ¢ @UHAHCOBU UHCTPYMEHTH:
B usnvanenue usuckeanusma na ui.148& u uin.100n
om 3K, Bu unghopmupame, ve na 26.07.2013. 6
» Enepeonu” Al  nocmvnu  ygedomnenue  3a
paskpusane Ha 01060 yuacmue 8 NYOIUUHO

Consolidated Interim Activity
Report
of ,Energoni” AD

For thefourth trimester of2013 pursuant to Art.

1000, paragraph 4, p. 2 of the Public Offering
Securities Act

1. Information about important events which
took place during the trimester, cumulatively
from the beginning of the financial year till the
end of the respective trimester.

On 2013-01-29 "Energoni" AD published quarte
report.
On 2013-02-26 "Energoni" AD publish

consolidated quarterly report.

On 2013-03-11 "Energoni” AD published Inter
information under Art. 4 of the Act again
financial abuse of financial instruments:
Corrected consolidated report in English
removed technical mistake.

On 2013-04-01 “Energoni” AD published
annual report.

On 2013-04-19 “Energoni”
consolidated annual report.

On 2013-04-19 "Energoni" AD published Inter
information under Art. 4 of the Act again
financial abuse of financial instruments:
Interview in “Energy” magazine.

On 2013-04-30 "Energoni” AD published quarte
report.

On 2013-05-27 *“Energoni” AD published
invitation and materials for calling GMS.

On 2013-05-29 Energoni published trimes
consolidated report.
On 2013-06-28 Energoni published Inter

information under art. 4 of the Law on Measu
against Market Abuse with Financial Instrume
Information that the General Shareholds
Meeting did not take place on 28.06.2013.
On 2013-07-19 Energoni published Minutes of Gen
Sharesholders’ Meeting dated™.3uly 2013.
On 2013-07-24 Energoni published Invitation &

materials for calling a General Sharehold
Meeting.
On 2013-07-24 Energoni published quarts
report.
On 2013-07-26 Energoni published Inter

information under Art. 4 of the Act again
financial abuse of financial instruments:
Meeting of the requirements of art. 148b and ]
of POSA, we inform you that on"28uly 2013 a

AD publishe
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opyoicecmeo no un. 1A53IIIIK om , Max Kan* EAJ],
¢ Koemo Hu yeeoomsed, ye OsI080MO Yyacmue Hd
. Max Kan* EAJ[ ¢ xanumana uma opyosicecmgeomo e
oocmuenano 0 %

Ha 2013-08-08 Enepronu my0imnkyBa TpuMecedeH
KOHCOJIMTUPAH OTYET.

Ha 2013-09-05  Enepronu nyOIrKyBa
Veegomnenue mo wi.148 ot 3ITILK.
Ha 2013-09-13 Enepronu nyOJIrKyBa

Veegomnenue mo wi.148 ot 3ITILK.

Ha 2013-09-16Enepronun mybamkysa IIporokon

ot UOCA.

Ha 2013-09-16 Enepronu

Veegomnenue mo wi.148 ot 3IITILK.

Ha 2013-10-29Enepronn my0iauKyBa TpHUMeECEUYEH

OTYET.

Ha 2013-11-19Enepronu my0JguKyBa TpUMeECEYCH

KOHCOJUAUPAH OTYET.

Ha 2013-12-11Enepronn mybnukyBa BwbTpemna

uHpopmanus 1no Wwi.4 ot 3aKoHa cpely GUHAHCOBU

3n0ynoTpedu ¢ PUHAHCOBU MHCTPYMEHTH
Ha ocnosanue un. 12, an. 1 om 3II3PU u un.
114a, an. 7 om 3IIIIK Bu ysedomssame, ue c
enuceane Ne 20131211122933 Tvpeosckuam
peaucmup KoM Aeenyusi no 6NUCBAHUAMA BNUCA
enueane Ha ., Onnayep bwvreapus” A/ c¢ EUK
17546898% ,, Enekmpon bvreapua’ A/ ¢ EUK:
175300030./4 0seme Opyscecmsea Ovuepru Ha
» Enepeonu”  AJ]. Ommnogeo c¢ enuceane No
20131211122933wpeosckusim peaucmvp KoM
Aeenyusi no 6nUCBAHUAMA BNUCA NPOMEHU 8
ycmasa Ha , Enexmpon  bwvaeapusa” A/l u
yeenuyeHue Ha Kanumana Ha ., Enexmpon
bvneapus”™ A/l ¢ uyucmama cmounocm Ha
UMyujecmeomo  Ha  npeoopazyeaAuomo - ce
opyocecmeo onpeoenend CvelacHO O00UMOPCKU
ooxnao na 7 828 400iesa.
IIpeou 6IUBAHEMO
npumedicagauie CbOmMeemHo:.
- 71.887444 %om rxanumana ua “Enexmpon
bvreapus™ AJl,
- 71.876578 %om kanumana na “Onnayep
bvreapus™ AJl,

nyOJInKyBa

Al

» EHepeonu

Cneo enusanemo ,, Enepeonu” AJ]l npumedsicasa
71.876578 % om «kanumana wna “Enexmpon
bvaeapus™ A/l

Ha 2014-01-28Enepronu my0biuKyBa TpUMeECEYCH
OTYET.

Ha 2014-02-05Enepronun myomukyBa Ilokana u
MaTepuaiM 3a cBUKBaHe Ha u3BbHpeHO OCA.

revealing a share participation in the pub
company under art. 145 of POSA by “MacCl
EAD, by which we are notified that the sh
participation of “MacCup” EAD in the capital @
the company has reached 0%.

On 2013-08-08 Energoni published a trime
consolidated report.
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On 2013-09-05 Energoni published a Notification

under art. 148b of POSA.

On 2013-09-13 Energoni published a Notification

under art. 148b of POSA.

On 2013-09-16 Energoni published Minutes
EGM.

On 2013-09-16 Energoni published Notificat
under art. 148b of POSA.

On 2013-10-29 Energoni published a trime
report.

On 2013-11-19 Energoni published a trime
consolidated report.

On 2013-12-11 "Energoni" AD published Inter
information under Art. 4 of the Law agair
financial abuse of financial instruments:

On the basis of art.12, para.l of the Law
Measures against Market Abuse with Finan
Instruments and art.114a, para.7 of POSA
notify you that by registratione 2013121112293
the Trade register of the Registry Age
registered infusion of “Alpower Bulgaria” AD UI(
175468989 into “Elektron Bulgaria” AD UI(
175300030. Both of the companies are subsidis
of “Energoni” AD. Over again by registration\e
20131211122933 the Trade register of the Reg
Agency registered changes in the statute
“Elektron Bulgaria” AD and the increasing of th
capital of “Elektron Bulgaria” AD with the ne
value of the assets of the transferring comg
established pursuant to an audit report on 7
400 leva.

Before the infusion “Energoni” AD used to ha
respectively:
- 71.887444 % of the capital of “Elektrg
Bulgaria” AD;
- 71.876578 % of the capital of “Alpow
Bulgaria” AD;
After the infusion “Energoni” AD hayv
71.876578 %  of the capital of “Elektrg
Bulgaria” AD

On 2014-01-28 Energoni published a trime
report.

On 2014-02-05 Energoni published and Invita
and materials for calling an extraordinary Gen
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Shareholder's Meeting.
IIpes oruetnuss mnepuon ,Enepronn” AJl e|During the accounting period “Energoni” AD has
paskpuBamo uHpopMalms, Koiaro Moxke nga Owze|revealed information, which can be read at|the
NpoYeTeHa Ha CIICIHMUS H-HET aJipec: following web address:
http://www.investor.bg/bulletin/index/1/2363/0/0/Ohttp://www.investor.bg/bulletin/index/1/2363/0/0f0
1.html /1.html
CHAChHK o st .
» Of the subsidiaries of "Energoni” AD participating
Ha JblliepHUTE Opeanpustus Ha , Enepronn” AJl, . .
ydacTBalll B KOHCOJIUOUPaHUA OTYET In the ConSOIIdated report
“Exextpon — Buirapus” AJl "Electron Bulgaria" AD
- ,bonkan Comap” A]l, ,PHK Enextpux” AJl u ,Exo| - "Bolkan Solar" AD, "RNK Electric* AD and "Ekp
Comap Emepmxn” AJl, ,bomnkan Emnepmxu” AJl u|Solar Energy 'AD, "Bolkan Energy" AD and "Sofia
,Codust Yuun Ilapx” AJl - npuwepru apyxecrsa Ha|\Wind Park" AD - subsidiary companies of “Electfon
»ElekTpoH-beirapus” AJl Bulgaria" AD
1.1.JIMA npes uerebLpTo TpHMeceune na 2013r. %bll:)l):lxed assets during théourth trimester of
Kem 31.12.2013r. EHEPTOHM AJ] u ngwmepnure |As of 31.12.2013 ENERGONI AD and its subsidiary
bupMu nMaT cleJHUTE UMOTH, MALIMHU, ChOPBKEHUS U | companies have the following properties, plantgy|an
obopy/BaHe: equipment:
OTtue banan
THa | AMo | coBa | (xm. Carr Net
cToii | pTH3 | cToiiH | 5B)) YING ' Amortiz book
I'pyna HOCT | ammsi | ocT value ation value
3emst 70 - 70 Group
Crpazu 42 18 24 Land 70 - 70
ChOPBKCHHSI o 4 5 Buildings 42 18 24
Komrmrotpu 1 30 18 12 Equipment 9 4 S
nepudepus Computers and 30 18 12
TpascnopTH 135 23 112 peripheral
U CpENICTBA appliances
CronaHcku 265 35 230 Vehicles 135 23 112
WHBEHTAp Fixtures and 265 35 230
JIA B iponiec | 3588 - 3588 fittings
Ha Tangible  fixed| 3588 - 3588
U3TpaKIaHe assets in progress
O6u0: 4139 98| 4041 Total: 4139 98 4041
1.2.Mlpuxoau 1.2 Revenues
I'pynata ortuyura Tekyuo npuxoaute or obuuaiiara | The group currently reports the incomes from (the
JICHHOCT TI0 BUIOBE JCHHOCTH. regular business activities by activities’ type.
IIpu3naBaneTo Ha mpuxoauTe ce u3BbpUIBa Ipu | Revenue recognition is performed by adherence dp th
cIasBaHe Ha IIpUeTaTa cueToBOoAHA IoiuThka 3a|adopted accounting policy for the following revenue
CJICOIHUTC BUJOBEC HpI/IXOI[I/I: types:
[Ipuxoau ot nponaxOa Ha CTOKM , U ApyrHu akTuBH —| Incomes from goods and other assets sales + by
Ipu NpexXBbpIsIHE coOCTBEHOCTTa U mpenaBaHe Ha |transferring the ownership and submitting the retpe
ChOTBETHUTE aKTUBU Ha KYIIyBayHUTE. assets to the buyers.
Upu M3BLPLIBAHE HA KPATKOCPOHHH yCAyrH ce When providing short-term services in the Incame
Ipu3HaBa B OTYeTa 3a [PUXOAU U Pa3X0aU .
Statement shall be recognized the part |that
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NPOTIOPIMOHAIIHO HA CTENCHTa Ha W3BBPINBAHE HA
ychoyrata KeM jgataTa Ha Oamanca. CTermeHTa Ha
U3BBPIIBAHE CE OMPEJIENsd Bb3 OCHOBA HA MPOYUYBAHE
3a wu3BBpImIeHaTa pabora. Korato chiecTByBat
3HAYUTEIIHU HESCHOTH OTHOCHO TOJYy4aBaHETO Ha
NPUXO0/1a, HE CE MPU3HABA MPUXOJ.

[MpuxoauTe ce OTUUTAT HA MPUHIIAIA HA CHIIOCTABUMOCT

B MOMEHTa Ha TSAXHOTO BB3HHMKBAaHE JIO pa3Mepa Ha

BEPOSITHUTC MKOHOMUYECKH M3TOIH 32 JIPYKECTBOTO U

aKo MoraT jaa ObaaT HaAeKAHO u3MepeHu. OICHIBAT ce

MO CHpaBeIIMBaTa CTOMHOCT Ha TOJIYYEHOTO WIIH

MOJICHKAII0 HA TIOTyYaBaHe.

Kbm 31.12.2013r. rpynata ¥Ma peaqu3vpaHd IPUXOIH
OT YCJIYTH 8 XWII. IB U JIPYTH MPUXOJU OT JEHHOCTTA —
37 848 xun. 1B., ot kouro 37 774 Xui. nB. ca OT
npeorieHkaTa Ha IlateHT 3a u300pereHue ,Meton 3a
W3rpakIaHe Ha BATbpHA enekTpomeHtpama”. Ilpes
OTYETHUS MEPUOJ] Ca PEATU3UPAHU (QUHAHCOBH MPUXOIN
OT omnepanyu ¢ (GUHAHCOBH aKTHBH B pa3mep Ha 11 xwmi.
TB. U 22 XWJ1. JIB. OT JIMXBH 1O TIPEIOCTABEHHE 3aEMH.

2. Undopmanusi 3a CKJIKYEHHTE CIEJIKH ChC
cebp3anu guna (vz. 100, arn. 4,m.2 om 3K u
yn. 33,an. 3om Hapeoba Ne 2).

Kbm 31.12.2013r. rpynara uma ciaeaHuTe
B3CMaHUA U 3abJIDKCHUA CbC CBBP3aHU Juua.

(xwt. 71B.)

Texk | Herek | O01mo
yllM | ymm | B3ema
B3eM | B3eMa HUSA
aHu HUA
CBbp3aHo JuILe a1
MakKamn EAJ] - 2 2
Oo01mo: -
XH(I. JIB.)
Texym | Her O01mo
" KY | 3aIbJIK
3a0bJK | IOH eHus
eHus 3a1b
CBbp3aHo JIKe
JHIe HHUSA
MakKan A/ 102143 126| 102269
Muxaun
['eopro aman
aKoc 10196| 1403 11599

corresponds to the level of provided services at th

date of Balance sheet statement. The

provision is determined on the basis of

level

of
the

executed work research. In case of significant

uncertainties
revenues

revenues
be

regarding
shall not

if they could be accurately measured. They
evaluated at fair value of the received or to loeired.

As of 31.12.2013 the group has realized revenumssa

recept
recognized.
Revenues are reported on continuous posting pl&ici
on the basis of their possible economic profitapb#ind

ion,

cip

are

rendering of services amounted to 8 thousand leda a

other revenues from the activity amounted to BGN

848 thousand, BGN 37 774 thousand of which are
the revaluation of the Invention Patent “Constiuctof

wind power-plant Method”. During the reported pelr
financial incomes from operation with financial etss

in the amount of 11 thousand and 22 thousand &
interests from the loans have been realized.
2.

M 2):
As of 31.12.2013 the group has the following
receivables and payables with related parties:

(Thousand BG\

Cur | Non- | Total
rent | curre | receiv
recei nt ables
vabl | receiv
Related party | ©S | ables
MakKap EAD - 2
Total: - 2 2
Thousand BGN
Current | Non | Total
payable | - payable
) curr )
ent
Related paya
party bles
MakKap EAD| 102143| 126| 102269
Michail
Georgopapada
kos 10196 1403 11599

Information on transactions concluded
with related parties (Art. 1000, paragraph 4, p.
of POSA and art.33, paragraph 3 of Regulat
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Woanmc

Jlarpenzakuc 1017 - 1017

Yepan

Tpeitguur

OnopTioHUTH

bonn 430 - 430

Emanyen

JlxaHoc 59 - 59

IFIT Advisory

AG 25 - 25

O6mmo: 113870| 1529| 115399
3. OnucaHue HAa OCHOBHUTE PHCKOBe U
HECUTYPHOCTH, TIpeJ KOMTO € M3MNPaBeHo
JpyxecTBOTO mpe3 cjaeaBamms (UHAHCOB
Nnepuo.

ITA3APEH PUCK. [TazapHUAT pUCK € CBbP3aH C IPOMEHH B
Ma3apHUTE YCJIOBHS 3a JAPYKECTBOTO U CE€ acouuupa C
PHUCKOBUTE (paKTOPH, HA KOUTO € M3JI0KCHA KOMITAHUSATA,
MOCPEACTBOM TPOEKTUTE, KOUTO TS BB3HAMEpsiBa Ja
OCBILIECTBH.

Heitnoctra Ha ,EHepronu” AJl € cBbp3aHa OCHOBHO C
€HepruiiHus mazap B bbarapusi, MOCPEIACTBOM
HaMEpeHHsATa 3a WHBECTUIMH Ha JpPYKECTBOTO B

MPOCKTH B CHEPTUMHUSA CEKTOP - TO-CIHEIHATHO
BETPOTECHEPATOPHU MAPKOBE.
Ilpe3s mociemHWTe HAKOJIKO TOIWHH B  CTpaHarta

CTapTUpPAT 3HAYMTEICH OpO¥l MPOEKTH B Ta3u IOCOKa,
Karo OCHOBEH (akTop 3a TOBa € TOJUTHKATA II0
CTUMYyJHpaHe Ha pa3BUTHE HA Ta3W IEHHOCT, KaKTO B
bbarapus, Taka u B Henus EBponeicku  Ccbhro3.
[TazapHuaAT pHCK 3a Tazu JAEHHOCT ce€ CBEXJa 10
MpOMEHH B  peryjlaropHaTta paMka, IO Kacae
3aIBIDKEHISITa EHEPropa3NpeeIUTEIIHUTE IPYKECTBA Ja
M3KYIyBaT  MpOU3BEJAEHaTa OT  BETPOTECHEPaTOPU
eJIEKTpOCHEprus npu Qukcupana 1eHa. KonkypeHiusata
Ha TO3H Ia3ap He Ou Morja aa Obae neduHUpaHa Karo
KIIFOUOB PHUCKOB (PAKTOp 3a Ta3W JCWHOCT, MOpPajy Taka
PETIIaMEHTUPAHOTO 3aBDKUTEIIHO U3KYIIyBaHE HA TO3U
BHJ] CHEPTHA.

I'mobGanHara ¢uHaHCOBa KpHM3a OH HMajga CBOETO
HETaTUBHO BB3/ICUCTBUE BHPXY TO3M BHUJ JCHHOCT, KaTo
TO C€ CBEXJa J0 Bb3MOXHOCTHTE 33 ONTHMH3HpPAHE Ha
WHBECTHUIIMOHHUTE ¥ EKCIUIOATAIIMOHHUTE Pa3XOId II0
MOJIPBKKATA HA BETPOTEHEPATOPHUTE MAPKOBE.
PETYJATOPEH PHCK. W3103eHOCTTa Ha APYKECTBOTO
HAa TO3W PHCK C€ OMpeieNs OT PEryJIaTOPHUTE PEKUMH,
periaMeHTHpaIyd JSHHOCTTa Ha  JAPYKECTBOTO U
OIACHOCTTA OT MPOMEHH B TSX B IOCOKA HA 3aTsIraHe Ha
T€3W PEXKHMH W BBBEXKIAHE HA JOMBIHUTEIHH
M3MCKBAHMA 33 JEHHOCTTA UM.

Yoanis

Dagredzakis 1017 - 1017
World

Trading

Opportunity

Fund 430 - 430
Emmanouel

Tzanos 59 - 59
IFIT Advisory

AG 25 - 25
Total: 113870| 1529| 115399

3. Description of the principal risks and

uncertainties, which the Company is going t
face during the next financial period.

MARKET RISK. The market risk is related to change

the market conditions for the company and is ami

with the risk factors, to which the company is

as to the projects it intends to implement.

The activity of ,Energoni” AD is mainly related the
energy market in Bulgaria as to the intentions had
company to invest in energy sector projects -
particular wind parks.

During the last few years in the country there lheesn 3
significant number of projects in that sector, fees main
factor thereof is the policy for stimulating thistiaity,
both in Bulgaria and in the European Union.

The market risk to this activity is confined to olgas in
the regulatory framework regarding the obligatiarfs
energy distribution companies to buy the electyi
produced by wind generators at a fixed price.

Competition in this market sphere could not be roj

as a key risk factor for this activity, because tloé
regulated mandatory purchase of this type of energy
The global financial crisis would have its nega
impact on this type of activity, as it is reduced
optimizing the investment and exploitation co
related to maintenance costs for wind parks.

REGULATORY RISK. The company's exposure to this 1
is determined by the regulatory regimes, estalvigy
the company’s activity and the risk of changeshient
as to tightening these regimes and introdu
additional requirements to their activity.

The regulatory risk as for wind parks is linkedth®

—
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PerynaropHusT pHCK o OTHOILEHUE Ha
BETPOreHEpaTOPHUTE MApKOBE € CBBP3aH ¢ ONACHOCTTA
Ja OTIajHAT peaula NpedepeHINaTHA YCIOBUL 3a
npopaxbaTa Ha  €HEpruaTa, NPOM3BEACHA  OT
BETPOTEHEpaTOpd - KakTo IO  OTHOLIEHWE Ha
KOJINYECTBATa, KOWTO 33 IBJDKUTENIHO ¢ M3KYITyBaT, TaKa
W 110 OTHOIIIEHME Ha W3KYITHATA LIEHA HA Ta3U €HEprus.
®UPMEH PUCK. To3u puCK € CBBP3aH C €CTECTBOTO Ha
geiiHoct Ha ,EHepronn” AJl[ u mo-cmenmanHo ¢
MPOEKTUTE, B KOWUTO JpPYXKECTBOTO Bb3HAMepsaBa Jia
HWHBECTHPA, KaTo 3a BCSAKA OT WHBECTHLIMMTE € BayKHO
BB3BPHIAEMOCTTa OT WHBECTHPAHMTE CPENCTBA W
pecypcu na Oblle B CBOTBEICTBHE C IIOETHSA PHCK.
ITposiBlieHHeTO Ha pUCKA C€ acOLMHpa C IOIYYaBaHETO
Ha IO-HHCKA BB3BPBUIAEMOCT OT OYaKBaHaTa WIIA
PECIIEKTUBHO HEINONy4YaBaHE Ha Bb3BPHIIAEMOCT OT
uHBecTULHATa. OUPMEHHUAT PUCK CE€ CBBP3Ba OCHOBHO C
JuBepcuduKanusiTa Ha mopTdeisia OT NPOEKTH, B KOUTO
Enepronn" AJl Bb3HaMepsiBa Ja  HHBECTHpA.
Vopasnenneto Ha (GUPMEHMS PHCK CE€ CBbp3Ba C
aKTHBHOTO YIpaBJIeHWe Ha MHBECTHLMHUTE, HaeMaHC Ha
BUCOKOKBaJIM(ULIMPAHN CIELMATMCTH NPY B3€MaHe Ha
YIPABJICHCKA pELIeHUs Ha CTPaTerM4ecko HUBO U
3aCHJIEH KOHTPOJ BBPXY IpWIaraHe Ha IPUETUTE
TUIAHOBE W CTPATeTHH 3a pa3BUTHE HA EMUTEHTA.
JINKBUAEH PUCK. [IposBneHUETO HA JIMKBHIHHUAT PUCK
[0 OTHOLUEHWE Ha jeiiHocTTa Ha ,Enepronm" AJl ce
CBBP3Ba ¢ BB3MOKHOCTTA 3a JIMIICA HA HABPEMEHHH M /
WA JOCTAaThYHH HAMYHM CPefCTBa 3a IMocpellaHe Ha
BCHUKM TEKYLIM 3aIb/DKCHHS Ha JAPYXKecTBoTo. Tosn
PUICK MOJKE J1a HACTBIITH, KaKTO NIPH 3HAUUTE/IHO 3a0aBiHe
Ha IUIAI@QHMATa OT CTpaHa Ha JUIBKHMLMTE Ha
JPY>KECTBOTO, Taka M NpPU HEMPABHJIHO YIPABJIEHHE Ha
TMapUYHUTE TIOTOLHM OT OCHOBHATA, MHBECTHUIIMOHHATA U
¢dunancoBara  gmeiiHoctH  Ha  ,.EHepromm”  AJlL
HenpagmiHoTo yIpaBleHWe Ha MApUYHUTE IMOTOLH U
€BEHTYAIIHO HACTBIIBAHETO Ha JIMKBU/IHA KPU3a, MOTaT Jia
JIOBEJIAT JI0 PealM3UpaHeTo Ha HETPeiBUICHHU 3aryOu U
MpOIyCHATH TMON3M OT CTpaHa Ha JPYKECTBOTO.
IIpoTrBOAEHCTBHE Ha MIPOABIICHUETO HA TUKBUTHUS PUCK
MOXke Aa Objie MOATBPKAHETO HA MHUHMMAaJIHA NapyuyHa
HAJIMYHOCT BHB BCEKM €JUH MOMEHT M ONTHUMAIHOTO
yIpaBJeHHe HA MAPUYHUTE NIOTOLM OT JEHHOCTTA.

wind energy — as to the quantities, which must be
purchased, and to the purchase price of that energy.

COMPANY Risk. This risk is related to the nature of
,Energoni” AD’s activity and in particular of the
projects, in which the company intends to invest.

It is important that for each investment the returns on
the invested capital and resources should be
proportional to the risk taken. The manifestation of risk
associated with receiving a lower return than expected,
or respectively, receiving no return on investment.

The Company risk is mainly associated with the
diversification of the portfolio of the projects, in which
,Energoni” AD intends to invest. The management of
the company's risk is associated with an active
investments management, employing highly qualified
specialists for reaching management decisions at a
strategic level, as well as an enhanced control on
applying the stipulated development plans and of the
issuer.

L1QuIDITY RISK. The manifestation of liquidity risk in
respect to ,,Energoni” AD‘s activities is associated with
a possible lack of timely and / or sufficient funds
available for meeting all current obligations of the
Company. This risk may occur, both in significant
delays in payments from the debtors of the company,
and with a mismanagement of the cash flow, coming
from the basic, investment, and financial activities of
,Energoni” AD.

An improper cash flow management and a possible
liquidity crisis may lead to realization of unexpected
loss and lost profits to the Company. Counteracting the
manifestation of liquidity risk may be maintaining
minimum cash at any time and an optimal cash flow
management.
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