KoHcoauaupan MexxauHeH
JAOKJIAJ 34 NEHHOCTTA HA
, EHepronun” AJl

3a tpeto TpuMeceune Ha 2011r., ceriacHo
11.10(, am.4, 1.2 ot 3IIILK

1. Uadopmanus 3a Ba’kHU CbOMTHSA, HACTHIINIH
npe3 TpUMece4neTo 1 ¢ HATPYNBaHe 0T HAYAJI0TO
Ha ¢uHaHCcOBaTAa TOAMHA [0 Kpas Ha
CHOTBETHOTO TPHMeceqHe.

Ha 25.03.2011r. ¢ Bonucane 20110325091542
ATreHIMsITa 0 BIMCBaHUITA ca OTPA3€HU NMPOMEHU
B YcraBa Ha ,Enepronn” AJl, BbB Bpb3Ka C
MIPOMSIHA CEIATIUINETO U aJpeca Ha yIpaBlieHUE.

Ha 30.06.201Toauna, ot 11.004aca Ha agpec Oyr.
»Jbkeitme bayuaep” Ne 103,et. 1,¢ EMK 200124320
ce TIPOBeJIe PEJIOBHO TOAMIITHO 00IIOTO chOpaHue Ha
akionepure Ha ,, Enepronun” A/l.

C mpotoxon Ne 33 ot 10.08.2011r. CwBeThT Ha
mupektopute Ha BOb - Codus AJ] Ha ocHOBaHHE
1. 32,an1. 8, BB Bpb3ka ¢ wi. 190t yacr Ill, kakTo
A Ha ocHoBaHme wi. 65, am. 6 or Yactr IV or
[IpaBunuka Ha Oopcata, CHBETHT Ha JUPEKTOPHUTE
Ha ,bbarapcka ¢onrmoBa Oopca — Codus” A/,
mpeKkpaTsiBa BPEMEHHOTO CIUpaHE OT ThProBUS,
PECIIEKTUBHO  JOMYycKa 11O THPrOBHS  Ha
Heodunmanen mazap Ha axkuuTe U3MAJACHH OT
»EHepronun” AJl.

C pemenne 20110811102129sproBekust perucTbp
Bouca, miacyBaHata or OC Ha JpyXecTBOTO,
npoMsHa B ChbBeTa HAa JUPEKTOPUTE W HAYMHA HA
IpeJICTaBIIsIBAHE Ha JIPYKECTBOTO.

Ha 02.09.2011r. beme nyOnmkyBaHa cTaTus 3a
»EHeproun” AJ[ B8 BLOOMBERG
http://www.bloomberg.com/news/2011-09-
02/energoni-to-spend-1-1-billion-on-wind-solar-
parks-dimov-says.html

Ha 16.09.201%. B ToproBckus perucThp € BIHCaHA
IIOKaHa KbM aknuoHepure Ha ,Enepromn” AJl 3a
yuactre B OCA nHa 28.10.2017T.

Ha 10.10.2011r. ¢ nybmukyBan B Investor.bg
OJIUTUPAH KOHCOIHUMpaH oTueT Ha , Enepronn” AJ|
kbM 01.09.201%. —

http://www.investor.bg/files/bulletin/b44e853dfd2

Interim Activity Report
of ,Energoni” AD
For the third quarter of 2010, according to 4
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 25/03/2011r. with record 20110325091542
the Registry Agency changes are reflected in
Charter of "Energon" JSC in connection W
change registered seat and address manageme

On 30/06/2011 at 11:00 AM, at the address
,James Bourchier Blvd, fl. 1, registered at the &}
Register, UIC 200124320, regular general meeg
of the shareholders of the Company was held.

Under Record of Proceedings No. 33 dated Au
10, 2011, the Board of Directors of BSE - S¢
AD on the grounds of Art. 32, para. 8,
connection with Art. 19 of Part Ill, as well as
the grounds of Art. 65, para. 6 of Part IV of
Exchange's Rules and Regulations, the Boar
Directors of Bulgarian Stock Exchange — Sofia
does terminate the temporary discontinuance i
trade, respectively_admits to tradingn the
Unofficial Equity Market a shares with Issl
Energoni AD.

Commercial Register with decisi
20110811102129 record, the General Asser
voted by the company, changes in the Boar
Directors and the manner of representation of
company.

On 02.09.2011 was published an article
"Energoni" AD
http://www.bloomberg.com/news/2011-09-
02/energoni-to-spend-1-1-billion-on-wind-solar-
parks-dimov-says.html

On 16/09/2011, in the Commercial Register
record invitation to the shareholders of "Energc
AD to participate in the GMS of 28.10.2011

On 10/10/2011 was published in
audited consolidated statement of "Energon" to
on 01.09.2011 -

Qdtp://www.investor.bg/files/bulletin/b44e853dfd
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e95b717acl746ac48ae.pdf

C Pemenue Ne 130790t 14.10.2011r. BepxoBHUs
aIMUHUCTpATUBEH cbJ Ha PemyOmmka boviarapus
ormMenu HanoxeHa or K®H na ,Enepromn” AJ|
MPUHYIUTETHA aIMUHUACTPATUBHA MSIpKa -

http://www.investor.bg/files/bulletin/bc9ed7eb5fa

de95b717acl746ac48ae.pdf

Decision Ne 13079 of 14/10/2011, the Supre
Administrative Court of Bulgariaepeal imposed
by the FSC of the "Energoni" AD coerci
administrative measure -

[Aattp://www.investor.bg/files/bulletin/bc9ed7eb5f;

0a9436¢cf759839bel7.pdf

Ha 24.10.2011 r.
Tpumeceunns
30.09.201%.-
http://www.investor.bg/files/bulletin/bf99fcc020d]

.,EHepronn” A]Jl omoBectn
OTUET Ha JPYXKECTBOTO KBbM

a0a9436ccf759839bel7.pdf

On 24/10/2011, the "Energoni* AD announced
company's Quarterly Report on 30.09.20
http://www.investor.bg/files/bulletin/bf99fcc020d
4a0c9fc322d00e2028af.pdf

a0c9fc322d00e2028af.pdf

Ha 28.10.2011roguna, ot 11.004aca ce mposese
U3BBHPENIHO O0OIIOTO ChOpaHUe Ha aKIIMOHEpPHUTE Ha
HpyxectBoTo. [ Ipnetn pemenus:

1. la ce yBenw4m KamuTaja Ha
HpyxectBoto ¢ 1o 1'000°'000'000 ¢muu
MUJIHap/I) JieBa.

OCA Bp3mara Ha CpBera Ha
nupektopute Ha ,Enepronn” AJl mo cBos
MpeleHKa U B paMKUTEe Ha PEIICHHEeTO Ha
OCA u B CHOTBETCTBHE C MPHIOKUAMOTO
JeiicTBaio 3aKOHOJIATEJICTBO, na
KOHKPETHU3UPa BCHUKU OCTAHAIIN yCIIOBUS U
pela Ha YBEIMYEHHMETO Ha KaluTajla Ha

.EHepronn” A]Jl, BKIIOYHTEIIHO, HO HE
camo, na u3oepe HMHBECTHUIIHOHEH
MTOCPETHHK, KOWUTO na obciyxBa

YBEJIMUEHUETO Ha KamuTaja, Ja U3TOTBH U
0100pH TPOCIIEKT 3a MyOJIWYHO TIpe/IIarane
Ha aKIUUTE OT HOBaTa EMHCHsS CHIJIACHO
W3UCKBAHUSATA Ha 3HIHK u
[I0/I3aKOHOBUTE HOPMATUBHU aKTOBE I10
MpWJIAraHeTo My, Ja ONpeJeld HavdaleH U
KpaeH CpOK 3a 3allliCBaHE Ha aKIHUHUTE OT
HOBaTa €MHCHS, KaKTO W Ja H3TOTBU
BCUYKU JIPyTUd HEOOXOIUMU JOKYMEHTH BbB
BpPB3Ka C PEIICHUETO 3a yBEIWYCHHETO Ha
KanuTtaia Ha J[py>KecTBOTO.

OCA ognactsiBa u Bb3siara Ha ChBeTa Ha
nupektopute Ha  J[pykectBoTo - cien
BIM3aHE B CWJIAa HAa pEIIEHUEeTO 3a
yBEJIMUEHUE Ha KalnuTajga Ja W3BbPIIN
BCUYKU HEOOXOJUMHU MPABHU U (PaKTUUECKU
JIeHCTBUS 3a U3IIBIHEHNE Ha TOBA PELICHHE.

2. llpuema mnpomsHa Ha YcraBa Ha
JpyxecTBOTO noJt yCIIOBHE, qe
YBEIIMYCHUETO OBJIE YCIICITHO MPOBEICHO H

On 28" of October 2011, at 11:00 AM i

extraordinary general meeting of the sharehol

of the Company was held. Decisions adopted:
2. The General meeting of sharehold
(GMS) takes a resolutions for increase
registered share capital of the Company
1'000'000°'000 (one billion) from BGN
547'563'000 (five hundred forty seven millio
five hundred sixty three thousand) to B(
1'547'563'000 (one billion five hundred for
seven millions five hundred sixty thr
thousand)
GMS assigns and authorizes the Board
directors of Energoni AD at its own discreti
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and within the parameters of the resolution of
the GMS and in compliance with the applicgble

legislation, to specify all others terms and
conditions of the capital increase of the
Company including but not limited to be

appointed investment intermediary to service the
procedure of the capital increase, preparation
and approval of prospectus for public offering of
the new shares pursuant of the requirements of
the POSA and applicable regulations, specifying
the starting and final terms for subscriptions of
newly issued shares, as well as drafting |and
preparing any other documentation in relation
with the resolution for the capital increase of the
Company.
GMS assigns and authorizes the Board of
directors of the Company to taka any and all
necessary action in relation with the
implementation of the resolution for the incregse
of the registered share capital of the Company
upon its entering into effect.
2. The General meeting of shareholders
(GMS) adopts a change in the Company’s By-
laws on the condition that the subscription is
successfully conducted and its conditions —
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B YcTaBa Ha JApPYKECTBOTO YHCIOBOTO fulfilled, where in the By-laws of the Compahy
u3pakeHHe Ha pa3Mepa u OposT akumu, Ha| the numerical expression of the amount of|the
KOUTO CHIIUAT € pa3mpeescH, ce uamensr | capital and the number of shares in which |t is
B CHOTBETCTBHE ¢ HabOpanus upe3 nHoBara| divided up shall change in conformity with the
E€MHUCHS KaruTall. capital raised through the new emission.
[Ipe3s otuetnuss mnepuwon ,Enepromn” AJl e|During the reporting period "Energoni" AD has
paskpuBaiio wmH(pOpMaIHs, KOoATo Moke na Obje|revealed information that can be read at |the
IpouYeTeHa Ha CJIeJHUS U-HeT aJipec: following web address:
http://www.investor.bg/bulletin/index/1/2363/0/0/0http://www.investor.bg/bulletin/index/1/2363/0/0f0
1.html [1.html
CIACBHK o LIST o
HA BIIEPHATE MIPENpPUATHs Ha , EHepronu” A subsidiaries of "Energoni" AD participating in the
Y4acTBall{ B KOHCOJMAMPAHHUS OTYET consolidated report
“EnextpoH — Beirapus” AJ] "Electron Bulgaria" AD
“Omnmayep —boirapus” AJ] "Alpower Bulgaria" AD
B nacmosusm KoHCOMUOUPa In the present consolidated
MeocOuHen Punancos omuen interim  financial  statement
cpaswumennu  OaHHu  3a  NPeOXodeH comparative data for previous
nepuod He cd noCo4YeHu, nopa@u qbakma, perlOd IS not ||5ted' because Of
ye na 01.09.20112. xvm epynama ca the fact that on O]j-qg-zoj-l to
npucveOuHenu  HO8U  OpYAHCeCmed the group have joined new
npuoodoumu om ,, Enekmpon-bvacapus’” '(':ompanles ac_:q:“red by
Al u ., Omnayep-Bvreapus” A0 u Electron Bulgaria® AD and
nocouenume — Oannu 6  NPEOXOOHUsL Alpower Bulgaria” AD and the
nepuod He Ouxa OunU CHROCMAGUMU. data for the previous period
Hosume  Ovwepnu  Opyscecmea  ca would not be comparable. The
KAKMO Creded. new subsidiary companies are
as follows:
- ,bonkan Comap" A/l, ,PHK Enextpux” AJ[ u ,Exo ]
Conap Emepmku” AJl - AbluepHH Apy’KecTBa Ha| - "Bolkan Solar" AD, "RNK Electric" AD and "Ekp
, Enexrpon-Boarapus” AJl Solar Energy 'AD - subsidiary companies of "Electro
- ,bonkan Enmepmxu" A/l u ,,Codus Yunng Ilapk” Bunlga“a" AD ., e ] i}
AJl — abluepHu apyskecTsa Ha ,Onnayep-Buarapus” | - Bplkan Energy' AD and "Sofia Wlnd' Park" AD, -
AJl subsidiary companies of "Alpower Bulgaria" AD
.1. IMA npe3 rpero Tpumeceune na 2011r. 1.1 Fixed assets during the third quarter of 2011
Kem 30.09.2011r. EHEPTOHH Al m memepnute | As of 30.09.2011 ENERGONI JSC and its subsidjary
(upMM MMAT CIeIHUTE MMOTH, MALMHH, CbOPBKEHHs M | companies have the following properties, plant |and
oGopynsane: (xui. J1B.) equipment. (Thousand of BGN)
Otue banan
THa | Amo coBa
CTO#l | pTH3 | CTOiH
I'pyna HOCT | anus ocT
3ems 70 - 70
Crpaau 42 15 27
ChopbKeHUs 9 3 6
Kommntorpu n 7 4 3




nepudepust
TpancropTH
W cpeficTBa
CromnaHcku
WHBEHTap
JA B mpouec
Ha
W3rpaXxKIaHe
O6mo:

0

17 15

35 20 15

782 - 782

962 57 905

2. Ilpuxoam

I'pymara orunrta TeKymo MpuxoanTe OT oOnyaifHaTa
JEUHOCT MO BUJIOBE NEHHOCTH.

[IpuzHaBaHeTO Ha MOpPUXOJIUTE CE€ U3BBLPIIBA MpHU
Cla3BaHe Ha [pUeTaTa CYETOBOJHA MOJIUTHKA 3a
CJIEIHUTE BUJIOBE NIPUXOJIH:

[Tpuxonu ot npoaakda Ha CTOKH , W JPYTryd aKTUBU —
MpU TPEeXBBLPJISHE COOCTBEHOCTTa W TIpeJaBaHe Ha
CBOTBETHUTE aKTUBM Ha KyIyBayuTe.

IIpy wu3BbpHIBAHE HA KPaTKOCPOUHM YCIYrd ce
Mpu3HaBa B OTYETA 3a TMPUXOAM MW Pa3xoau
MPOMOPLMOHAJIHO Ha CTENEeHTa Ha W3BbpPILUBAHE Ha
yciyrata KbM Jatara Ha OanaHca. CremneHTa Ha
W3BBPLIBAHE CE€ OMpenesid Bb3 OCHOBA Ha MPOY4YBaHE 3a
u3BbplIeHaTa padora. KoraTo chliiecTByBaT 3HAUMTEIHU
HESCHOTHM OTHOCHO TMOJIyYaBaHETO Ha MpUXOAa, He ce
MpU3HaBa MPUXOA.

[lpuxoguTe ce oTudTaT Ha MOpUHLMOA Ha
CBITOCTAaBUMOCT B MOMEHTAa Ha TIXHOTO BH3HWKBAHE 0
pa3Mepa Ha BEpPOSTHUTE WKOHOMMYECKHM H3rOAM 3a
JIPY’)KECTBOTO M aKO MoOrar Ja ObJaT HaJIexkIHO
n3Mepern. OLeHsBaT ce MO CIpaBeINBaTa CTOMHOCT Ha
MOJIyYeHOTO WY MOAJIEXKAILO Ha MOJy4YaBaHe.

Kem 30.09.2011r. rpynara uMa MOpUXOAU OT
MpoAakOM Ha yCIIyTH B pa3Mep Ha S X. JIB., peau3upaHu
ot ,bonkan Conap” AJl u ¢uHaHCOBU MpUXOaU - 2 X.
nB. peanuzvpanu ot Enepronn A/l

2. Undopmanus 3a CKJIOYEHUTE CIAEJTKH ChC
cebp3anu juna (vwi. 10, ar. 4,m.2 om 3K u
yn. 33,an. 3om Hapeoba Ne 2).
Ksm 30.09.201%F. rpynara uma cieHuTe
B3€MaHUs M 3a]IbKCHHUS ChC CBBP3aHU JIUIIA:

xufl. J1B.)

Carr | Deprecia| Net
ying | tion and | book
value | amortiza | value
Group tion
Land 70 - 70
Buildings 42 15 27
Equipment 9 3 6
Computers and 7 4 3
peripheral
appliances
Vehicles 17 15 2
Fixtures and 35 20 15
fittings
Tangible  fixed| 782 - 782
assets in progress
Total: 962 57 905

1.2 Revenues
The group is currently
incomes from regular
activity’s type.

reporting on finang
business activities

ial
by

Revenue recognition is performed by adherence to

the adopted accounting policy for the follow
revenue types.

ng

Incomes from goods and other assets sales -

property transfer and buyer’s assets transferring.

When providing short-term services in the Incg
Statement shall be recognized the part

me
that

corresponds to the level of provided services @t th

date of Balance sheet statement.

Level of provision is determined on the execy
work research basis.

In case of significant uncertainties regarding neses
reception, revenues shall not be recognized.
Revenues are reported on continuous posting pla
on the basis of their possible economic profitapaind
if they could be accurately measured. They
evaluated at fair value of received or to be reseiv

As of 30.09.2011 the group has
rendering of services amounted to BGN 5 thous
generated by "Bolkan Solar" AD and finance reven
BGN 2 thousand generated by Energoni JSC.

2. Information on transactions concluded
between related persons

As of 30.09.2011 the group has the following

receivables and payables with related parties:

Thousand BGI)

ted

cip

are

revenues from

and,
ue

[9)
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Tex | Herexk | O6mo
YIIH | yOd | B3ema
B3eM | B3eMa | Hus
aHu | Hus
CBbp3aHo Jmne 1
MakKan EAJ] 251 - 251
Muxann
I'eopromananakoc 8 - 8
O6mmo: 259 - 259
XH(T. JIB.)
Texym | Her | O0mo
" €Ky | 3aabJIK
3aAbJOK | IH eHHs
eHUusl | 3a1b
CBbp3aHo JIKe
JIHIe HHA
MaxKam EAJl | 102542 368| 102910
Muxann
I'eopromanana
KOC 2242 - 2242
Hoanmc
Harpenzakuc 1017 - 1017
Yopian
Tpeitnunar
OnopTIOHUTH
donx 293 - 293
Emanyen
Jxanoc 59 - 59
O6mmo: 106153| 368| 106521
3. Omnucanue Ha OCHOBHHTe pPHCKOBe H
HECHTYPHOCTH, Tpel KOHTO € HW3IpPABEHO
JApy:kecTBOTO 1pe3 cieABamusA  (PHUHAHCOB
nepuo.

ITA3APEH PucCK. IlasapHusr puck € cCBbp3aH C
MMPOMEHHU B Ma3apHUTE YCJOBHS 3a APYKECTBOTO U
Ce acoluupa ¢ PHUCKOBUTE (aKTop, Ha KOUTO €
M3JI0KE€HA KOMITAaHMSTA, IMOCPEJACTBOM IPOEKTHTE,
KOHUTO TS Bb3HAMepsIBa J1a OCHIIECTBH.

HetinoctTa Ha , Enepronn” AJl e cBbp3aHa OCHOBHO

Cur | Non- | Total
rent | curre | receiv
recei nt ables
vabl | receiv
Related parties | €S | ables
MakKap EAD
251 | - 251
Mihail
Georgopapadakos8 i 8
Total:
259 |- 259
Thousand BGN
Current | Non | Total
payable | - payable
S curr S
ent
Related paya
parties bles
MakKap EAD
102542 368| 102910
Mihail
Georgopapada
kos 2242|  -| 2242
Yoanis
Dagredzakis 1017 ] 1017
World
Trading
Opportunity
Fund 203 - 203
Emmanuel
Tzanos 59 i 59
Total:
106153| 368| 106521
3. Description of the principal risks and
uncertainties, which the Company is going
to face during the next financial period.
MARKET RIsk.The market risk is related to changes
in the market conditions to the company and is
associated with risk factors, to which the company
iIs exposed as to the projects it intends| to
implement.
The activity of ,Energoni” AD is mainly related fo

5



C eHepruiiHusl mnaszap B bbarapus, mocpencTBoOM
HaMEpEHUATa 3a WHBECTUIMU Ha JPYKECTBOTO B
MPOEKTU B EHEPrUUHUS CEKTOp - MO-CHEIHaTHO
BEeTpOoreHepatopHu mnapkoBe. IIpe3 mocnennure
HSIKOJIKO TOJIMHU B CTpaHaTa CTapTUpaT 3HAUUTENICH
Opoii TPOEKTH B Ta3H IMOCOKA, KATO OCHOBEH (pakTop
3a TOBa € MOJIUTUKATa M0 CTUMYJIMPAHE HAa pa3BUTUE
Ha Ta3| JAEWHOCT, KakTo B bearapus, Taka u B nenus
EBponeiicku cbto3. I[lazapHusaT puck 3a Tasu
JIEHHOCT Ce CBEXJa 0 IPOMEHH B peryjaTopHara
pamka, 10 Kacae 3aIbJIKEHUSITA
€HepropasIpeeuTeIHATE JIpy’KecTBa Ja
W3KyIoyBaT Mpou3BeAeHaTa OT BeTpOreHepaTopu
€JIEKTPOCHEPIrusl pu ¢dukcupana LIEHA.
Konkypennusita Ha TO3W mazap He OuM Moria jaa
ObJie AeuHMpaHa KaTo KIFOYOB PUCKOB (haKTop 3a
Ta3u JIEWHOCT, MOpaJd Taka pPerjiaMeHTUPAHOTO
3aIbJDKUTEITHO U3KYIyBaHE Ha TO3U BUJ €HEPTHUS.
I'moGannata ¢uHaHCOBa KpH3a OM HMMaja CBOETO
HETAaTUBHO BB3JIECTBUE BBPXY TO3W BHUJ AEHHOCT,
Karo TO C€ CBeXJa [0 Bb3MOXKHOCTHTE 3a
ONTUMU3HUPAHE Ha WHBECTUIIMOHHUTE u
€KCIUIOATAIlMOHHUTE Pa3xoJu MO MOJIpbKKaTa Ha
BETPOT€HEPATOPHUTE MAPKOBE.

PErYJATOPEH Puck. Nsnoxenocrra Ha
JIPY’)KECTBOTO Ha TO3M  PHUCK C€ OIpeaens OT
peFYJ'[aTOpHI/ITe pe)KI/IMI/I , peFJ‘IaMeHTI/IpaIHI/I

JeffHOoCcTTa Ha JApPYKEeCTBOTO M ONAcHOCTTa OT
NpOMEHU B TSIX B IOCOKA HA 3aTsAraHe Ha Te3u
peKMMH U BBBEXIAHE Ha  JONBIHUTEIHH
W3HUCKBaHUS 3a JCHHOCTTA UM.

PerynatropHusiT puck 1O  OTHOILIEHHE  Ha
BETPOTCHEpATOPHUTE TApKOBE € CBBp3aH C
OIMaCHOCTTA JIa OTHAJHAT peauiia npedepeHnnarIand
yCIIOBUSL ~ 3a  MIpojakOaTta Ha  EHEprusra,
MpOU3BEIeHa OT BETPOTEHEPATOpU - KaKTO IO
OTHOIIIEHHE Ha KOJMYECTBATa, KOUTO 33 IbJKUTEIIHO
ce M3KYIyBarT, Taka W MO OTHOIIEHWE HA M3KyImHaTa
[[€Ha Ha Ta3U €HEeprusl.

@uPMEH PuCK. To3u puck € cBbp3aH ¢ €CTECTBOTO
Ha JeiiHocT Ha ,Enepronu” AJl m mo-cmenuaiHo ¢
MPOEKTHUTE, B KOUTO JIPY>KECTBOTO Bb3HAMepsBa Ja
WHBECTUpPA, KAaTo 3a BCSKAa OT HUHBECTHUIIMHUTE €
BXXHO  BB3BPHINAEMOCTTa OT HWHBECTUPAHHUTE
CpelicTBa M pecypcu Ja ObJe B CHOTBETCTBHE C
noetust puck. [IposiBIeHreTo Ha pUCKa ce acoruupa
C IOJly4YaBaHETO Ha IO-HHUCKA BB3BPHIIAEMOCT OT
OuakBaHaTa WM PECHEKTHBHO HEMOJy4YaBaHEe Ha
BB3BPBIIAEMOCT OT HHBeCTUNUSITa. DUPMEHHUST
PHUCK ce CBBp3Ba OCHOBHO C AMBepcUUKarmsITa Ha
noprdeiiaa oT MpoeKkTH, B Kouto ,Enepronn” AJl
BB3HAMEPSIBA Jla WHBECTHpA. YIPaBICHUETO Ha
dupMeHUsT pPUCK Cce CBBpP3Ba C aKTUBHOTO
yIpaBlieHUEe Ha WHBECTUIIUUTE, HAMaHe Ha

the energy market in Bulgaria as to the intent
of the company to invest in energy sector proje
in particular wind parks. In the last few yearsai
Bulgaria there has been a significant numbe
projects in that sector, as the main factor therg
the policy for stimulating this activity, both
Bulgaria and in the European Union. The ma
risk to this activity is confined to changes in
regulatory framework regarding the obligations
energy distribution companies to buy the electyi
produced by wind generators at a fixed price.

Competition in this market sphere could not
defined as a key risk factor, because of
regulated mandatory purchase of this type
energy.

The global financial crisis would have its nega
impact on this type of activity, as it is reduced
optimizing the investment and operat
maintenance costs for wind parks.

REGULATORY RIsk. The company's exposure to t
risk is determined by the regulatory regim
establishing the company’s activity and the risk
changes in them as to tightening these regimes
introducing additional requirements to this activ

The regulatory risk as for wind parks is linked
the risk of repeal of the preferential conditions
selling wind energy — as to the quantities, wk
must be purchased, and to the purchase prig
that energy.

ComPANY Risk. This risk is related to the nature
-Energoni” ’'s activity and in particular of th

projects, in which the company intends to invest.

It is important that for each investment the resy
on the invested capital and resources shoul
proportional to the risk taken. The manifestatidi
risk associated with receiving a lower return t
expected, or respectively, receiving no return
investment. The Company risk is mainly associ
with the diversification of the portfolio of th
projects, in which ,Energoni” AD intends to inve
The management of the company's risk
associated with an active investments manager
employing highly qualified specialists for reach
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BHCOKOKBaNU(HUIIMPAHH CHELMATUCTH MPH B3EMaHe
Ha yNpaBJIEHCKY PEICHUS Ha CTPATETHYECKO HUBO U
3aCHJIEH KOHTPOJ BBpPXY NpHIIaraHe Ha IMPHUCTHTE
IIJIJAHOBE M CTpATeruy 3a pa3BUTHE HA EeMUTCHTA.
JIMKBHJIEH PHCK. IlposiBneHHWeTo Ha JIMKBUAHUST
PHCK IO OTHOLIEHUE Ha JieWHOCTTa Ha ,,EHepronu”
AJl ce cBpp3Ba ¢ BB3MOXKHOCTTa 3a JIMNCAa Ha
HaBPEMEHHM W/MJM JAOCTATHYHH HANUYHHU CPEICTBA
3a MOCpeljaHe Ha BCHYKH TEKYIIW 3aJbJDKCHUS Ha
IpyXecTBOTO. TO3M pHCK MOXKeE Jja HACTHIH, KaKTO
el 3a0aBsiHe Ha [I3M@HUATa OT
JpYXKECTBOTO, TaKa H
H{ME Ha MNapudHUTe
WHBECTHIHOHHATA U
Ha ,Enepromu" AJl
Ha NapUuYHUTE NOTOLHU
'O Ha JIMKBHHA KpH3a,
peanu3upaHeTe Ha

1§ 3)

MOoraT
HeNMpegBHACHH 3aryGu ¥ NPONYCHATH MOCJ3HM OF
cTpaHa Ha JApYXKecTBOTO. [lpoTuBoieiicTere Ha
TPOSBICHUETO Ha JHUKBHIHHS PHCK MOXE na OBIe
NOAABPIKAHETO Ha MUHHMMAJIHa MapUYHa HATUYHOCT

Ia JI0BegaT IO

BBHB BCCKH CIMH MOMCHT H ONTUMAJIHOTO
yupapiaeHue Ha NapUYHUTEC MOTOLM OT JAEHUHOCTTA.

as an enhanced control on applying the stipulated
development plans and of the issuer.

LiQuipITy RisK. The manifestation of liquidity risk
in respect to ,,Energoni” ‘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 an 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 unexpected loss and lost profits
to the company. Counteracting the manifestation of
liquidity risk may be maintaining a minimum cash

at any time and an optimal cash flow managemcnt.
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