Me:KauHEeH I0KJIAT 32
AEeMHOCTTA HA
» EHepronu” A/l

3a Tpero TpuMeceure Ha 2014r., cpriacHo
11.10, an.4, 1.2 ot 3K, cbabprxag
nH(pOpManUs 32 BAKHU CHOUTHS,
HACTBIIIIN TIPe3 TPUMECEUNETO H C
HATPYIIBAaHE OT HAYAJOTO Ha (pMHAHCOBaTA
TOJIMHA JIO Kpasi Ha ChOTBETHOTO
TPUMECCYUE, U 3a TIXHOTO BIHSHUC BHPXY
pe3ynTaTuTe BbB (DMHAHCOBUS OTYET,
KaKTO W ONMCaHUE Ha OCHOBHHUTE PUCKOBE
1 HECUTYPHOCTH, MIPEIl KOUTO € U3MPABCH
~EHeproun” AJl mpe3 ocTaHajara 4acT OT
(¢uHaHCOBaTA TOIMHA, KAKTO H
HHpOpPMALHUS 32 CKIIFOYCHHUTE TOJICMH
CICIKA MEXIY CBBbP3aHH JUIa

1. Undopmanus 3a BaKHU CHLOUTHS,
HACTBIWIN TIpe3 TPUMeceYneTo U ¢
HATPYyNBaHe oT HAYAJIOTO HA
¢unancoBaTa rogumHa [0 Kpas Ha
ChOTBETHOTO TPHUMeceyHe.

Ha 2014-01-28 Enepronn mny0nukyBa
TPHUMECEYEH OTYeT.

Ha 2014-02-05 Enepronn mny0nukyBa
nokana 3a OCA.

Ha 2014-02-24 Enepronu mny0OnukyBa
VYeegomnenue o wi. 148ot 3IITILK.

Ha 2014-02-24 Enepronn mny0nukyBa
TpHUMece4eH KOHCOIUINPAH OTYeT.

Ha 2014-03-07 Enepronn mny0nukyBa
pesyarar ot cBukBane Ha OCA Ha mbpBa
aara.

Ha 2014-03-24 Enepronu myOimMKyBa
Bprpemna undopmamus mo wi. 4 or
3aKkoHa cpelry Ma3apHHUTE 3T0YHOTpedn ¢
(UHAHCOBH HHCTPYMEHTH.

Ha 2014-03-24 Enepronu myOimMKyBa
IIporoxon or OCA

Ha 2014-03-27 Enepronn myOimMKyBa
TOAMILIECH OTYET.

Ha 2014-03-28 Enepronu myOnmKyBa
Bprpemna undopmamus mo wi. 4 or
3aKkoHa cpelly Ma3apHHUTE 3I0YNOTpedn ¢
(bMHAHCOBH HHCTPYMEHTH.

Intermediate Report
for “Energoni” AD’s
activity

for third trimester of 2014, according to
Art. 1000, para.4, item 2 of POSA,
containing information about
important events, occurred during the
trimester and with accumulation from
the beginning of the financial year
until the end of the relevant trimester,
and for their influence on the results in
the financial report, as well as
description of the basic risks and
uncertainties, which “Energoni” AD
faces during the remaining part of the
financial year, as well as information
about the big deals contracted between
joined persons.

1. Information about important
events occurred during the
trimester and with accumulation
from the beginning of the financial
year until the end of the relevant
trimester.

On 2014-01-28 Energoni publishg
trimester report.

On 2014-02-05 Energoni publishg
invitation for GMS.

On 2014-02-24 Energoni publishg

Notification under art.148 of POSA
On 2014-02-24 Energoni publishg
trimester consolidated report.

On 2014-03-07 Energoni publishg
result from calling GMS on first date.

On 2014-03-24 Energoni publishg
Internal information under art. 4 of t
Law on Measures against Market Aby
with Financial Instruments.

On 2014-03-24 Energoni publishg
Minutes of GMS.

On 2014-03-27 Energoni publishg
annual report.

On 2014-03-28 Energoni publishg

Internal information under art.4 of th
Law on Measures against Market Aby
with Financial Instruments.
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Ha 2014-03-31 Enepronn mny0nukyBa
VYeegomnenue o wi. 148ot 3IITILK.

Ha 2014-04-03 Enepronn mny0nukyBa
VYeegomnenue mmo wi. 148ot 3IITILK.

Ha 2014-04-10 Enepronn mny0nukyBa
VYeegomnenue o wi. 148ot 3IITILK.

Ha 2014-04-29 Enepronn mny0nukyBa
lopguiieH  KOHCONMMIMpPaH OTYET Ha
nyOJIMYHO JIPYXKECTBO M EMHUTEHT Ha
[IEHHHU KHUXA.

Ha 2014-04-29 Enepronn mny0nukyBa
Tpumeceden order Ha  IyOJIWYHO
JPY>KECTBO M eMUTEHT Ha LIEHHU KHIKA.
Ha 2014-05-16 Enepronu myOnmkyBa
[lokana u MaTepuaqu 3a CBUKBAaHE Ha
OCA.

Ha 2014-05-29 Enepronn mny0nukyBa
TpumecedeH KOHCONMMOMpPAH OTYET Ha
nyOJIMYHO JIPYXKECTBO M EMHUTEHT Ha
IIEHHHU KHUXA.

Ha 2014-06-13 Enepronn mny0nukyBa
[lokana u MaTepuaqu 3a CBUKBAaHE Ha
OCA.

Ha 2014-06-18 Enepronu myOnmKyBa
ch0o0I1eHne oTHOCHO Pemrenne Ne 226,
Kan6a npen BAC u camoTo pernieHue.

Ha 2014-06-19 Enepronn mny0nukyBa
Berpemna wuHbopmarmus mno wid ot
3akoHa cpeuly (UHAHCOBH 3JI0YNOTpeOH
¢ ®MHAHCOBY UHCTPYMEHTH.

Ha 2014-06-25 Enepronn mny0nukyBa
[Iporokon u apyru nokymenTu ot OCA.
Ha 2014-06-27 Enepronn mny0nukyBa
nHpopmanus 3a BroucBaHe Ha [ DO,
Hoknan 3a peliHocTTa M OAgUTOpCKU
nokian B TbproBCKUst perucThbp.

Ha 2014-07-03 Enepronn mny0nukyBa
nH(popMalug 3a aKTyajJHO aKIIMOHEPHO
yyacTHe Ha JPYXecTBOTO B ,EnexTpon
boearapus® AJl.

Ha 2014-07-03 Enepronn mny0nukyBa
VYeegomnenue o wi. 148ot 3IITILK.

Ha 2014-07-10 Enepronn mny0nukyBa
nH(popMalyg 3a CHHpaHe HU3MOJI3BAHETO
Ha caiiTa www.energoni.bg u
MpOJbJDKaBaHE Jia W3MOJI3BaHETO Ha
www.energoni.com.

Ha 2014-0714 Enepronu myOnmKyBa

On 2014-03-31 Energoni publishe
Notification under art.148 of POSA.
On 2014-04-03 Energoni  publishg
Notification under art.148 of POSA.

On 2014-04-10 Energoni publishg
Notification under art.148 of POSA.
On 2014-04-29 Energoni publishg
Annual Consolidated Report of pub
company and issuer of securities.

On 2014-04-29 Energoni publishg
Trimester report of public company a
issuer of securities.

On 2014-05-16 Energoni publishg
Invitation and materials for callin
GMS.

On 2014-05-29 Energoni publishg

Trimester consolidated report of pub
company and issuer of securities.

On 2014-06-13 Energoni publishg
Invitation and materials for callin
GMS.

On 2014-06-18 Energoni
notification about DecisionNe 226,
appeal before the Supren
Administrative Court and the decisi(
itself.

On 2014-06-19 Energoni publishg
Internal information under art.4 of Lal
on Measures against Financial Abl
with Financial instruments.
On 2014-06-25 Energoni

publishe

publishg

Minutes and other documents of GMS.

On 2014-06-27 Energoni publishg
information about registration of AFH
Activity report and Audit report in th
Commercial register.

On 2014-07-03 Energoni publishg
information about current shareholdi
of the company in “Elektron Bulgarig
AD.
On 2014-07-03 Energoni publishg
Notification under art.148 of POSA.
On 2014-07-10 Energoni publishe
information about terminating the use
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the site  www.energoni.bg ar
continuing the use (o
www.energoni.com.

On 2014-07-14 Energoni publishg




uHpOpMalKs 3a HEPOBEKJaHEe Ha MPbBa
nata Ha OCA.

Ha 2014-07-14 Enepronn mnyOnukyBa
[lokana u Marepuanu 3a CBUKBAaHE Ha
OCA.

Ha 2014-07-24 Enepronu myOimMKyBa

uHpopManus 3a MOJNIHACAHO
copasymenne oOT ,Enektpa HOpsn”
(cTapo HalMEHOBaHHE » EJIeKTpOH

bwarapus”) AJl, EMK 17530003@¢ PRE
Renewable Energy Constructions LTD.
Ha 2014-07-29 Enepronn myOnmKyBa
Tpumeceuen oTder Ha  IyOIMYHO
IpY>KECTBO M EMUTEHT Ha [ICHHU KHIKA.
Ha 2014-08-05 Emnepronu my0iukyBa
[Ipotokon or OCA wu BoTpemna
uHpopmanusa 1o wi.4 or 3akoHa Cpeury
¢buHaHCOBH 370ynoTpedu ¢ PUHAHCOBU
WHCTPYMEHTH.

Ha 2014-09-12 Enepronn myOnmKyBa
Berpemna wHpoOpMmamus mo wi4 oT
3akoHa cpemnty (pUHAHCOBU 3JI0YMOTPeOU
c DuUHAHCOBH WHCTPYMEHTH OTHOCHO
nurcata Ha kBopyMm Ha MOCA.

Ha 2014-09-15 Enepronu myOnmKyBa
YBenomienue no wi. 148ot 3IITILK.

Ha 2014-09-17 Enepronu myOnmKyBa
YBenomienue no wi. 148ot 3IITILK.

Ha 2014-09-18 Enepronu myOnmKyBa
VYBenomienue no wi. 148ot 3IITILK.

Ha 2014-09-23 Enepronu myOnmKyBa
VYBenomienue no wi. 148ot 3IITILK.

Ha 2014-09-26 Enepronu myOnmKyBa
VYBenomienue no wi. 148ot 3IITILK.

Ha 2014-10-0O7 Enepronu myOnmKyBa
IIporokon or OCA wun Brrpemna
nHpopMmanus mo wi.4 or 3akoHa cpenry
¢uHancoBu 3moynorpedu ¢ duHAHCOBU
WHCTPYMEHTH.

Ha 2014-10-23 Enepronn mny0nukyBa
[lokana u Marepuanu 3a CBUKBAaHE Ha
OCA.

IIpe3 otuernus nepuon EHEPT'OHU A/
€ pa3kpuBasio HHGOPMAITHS, KOSTO MOXKE
na Oblle MpouyeTeHa Ha CICIHUAT H-HET
anapec:

http://www.investor.bg/bulletin/index/1/2363/0/(
0/1.html

information about the omission of GM
on first date.

On 2014-07-14 Energoni publishg

Invitation and materials for callin
GMS.
On 2014-07-24 Energoni publishe

information about an agreement sigr
by “Electra Europe” (previous nam
“Elektron  Bulgaria”) AD, UIC
175300030 with PRE Renewal
Energy Constructions LTD.

On 2014-07-29 Energoni publishg
qguarterly report of a public compar
and issuer of securities.

On 2014-08-05 Energoni publishg
Minutes of a General shareholde
meeting and Internal information und
art.4 of the Law on Measures agai
Market Abuse with Financia
Instruments.

On 2014-09-12 Energoni publishg
Internal information under art.4 of La
on Measures against Market Abuse w
Financial Instruments about the lack o
quorum at EGMS.

On 2014-09-15 Energoni publishg
Notification under art.148 of POSA.
On 2014-09-17 Energoni publishg
Notification under art.148 of POSA.
On 2014-09-18 Energoni publishg
Notification under art.148 of POSA.
On 2014-09-23 Energoni publishg
Notification under art.148 of POSA.
On 2014-09-26 Energoni publishg
Notification under art.148 of POSA.
On 2014-10-07 Energoni publishg
Minutes of GMS and Interng
information under art.4 of Law o
Measures against Market Abuse w
Financial Instruments.

On 2014-10-23 Energoni published

Invitation and materials for callin
GMS.

During the reporting perio
ENERGONI AD has reveale

information, that can be seen on t
following site:
/http://www.investor.bg/bulletin/index/1/2363/0
0/0/1.html
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1.1.IMA mnpe3 Tpero TpuMeceuyne Ha
2014r.

Ksm 30.09.2014r. EHEPTOHU A/l
uMa CJIEIHUTE WMOTH, MAalIHHH,
ChOPBHKEHUS U 000pyIBaHE!

1.1.TFA during the third trimester of
2014

As of 30.09.2014ENERGONI AD has
the following property, machines and

I'pyna | Otuer | Amop | Bananc
HA TH3A oBa
CTONMH | IHA | cTOiHOC

ocT T

ST"“aHCK 342 77 265

WHBEHTAp

II:OMH}OTpI/I o5 20 5

nepudepHu

yCTpOMCTBa

Pasxomm 2812 - 2812

3a

npua00UB

aHe Ha

JAMA

Oo01o: 3179 97 3082

1.2.Pe3yaTaTH OT OCHOBHA JI€iiHOCT

Kem 30.092014 r. EHEPTOHU AJl
AMa  pEUIM3UPAHH  TPUXOIA  OT
onepaTuBHA ACHHOCT B pa3mep Ha 31 xui.
nB., oT Kouto 10 Xwi. JIB. ca OT OTHaBaHe
MoJ HaeM Ha 4YacT OT oduca Ha
npyxectBoto Enextpa FOpbn AJl u 21 xuin.
JMB. JpyTH TPUXOOU OT  JIEHHOCTTa
JpykecTBOTO HAMa PUHAHCOBHU MPHUXOIH.

Kem 30.09.2014 r. EHEPTOHU AJ]
uMa pa3xoad 3a obuuaiiHata OEHHOCT B
pasmep Ha 395 xumi. neBa. JIpyxecTBOTO
HsiMa (PMHAHCOBH Pa3X0JIH Mpe3 Mepruoa.

®unancosuar pezyarar Ha EHEPT'OHU
AJl xpMm 30.092014r. e 3aryba B pazmep
Ha 364 xwu. ieBa.

2. Wudopmanmsa 3a CKJIHYEHHTE
roJIeMH CAeJIKH MeK1y CBbP3aHH JHIA

equipment:
Carryin | Amort | Book
g izatio | value
Group amount n
Fixtures 342 77 265
and
fittings
Computers o5 20 5
and
peripheral
equipment
Expenses
2812 - 2812
for TFA
procureme
nt
Total: 3179 97 3082

1.2.Results from main activity

As of 30.092014 ENERGONI AD
has realized incomes from operatio
activity at the amount of BGN 1
thousand, which are from rent of p
of the office to Elektron Bulgaria AD
The Company has no financi
incomes.

As of 30.092014 ENERGONI AD
has expenses for usual activ
amounting to BGN 395 thousand. T
company has no financial expenses
the period.

The Financial result of ENERGONI A
as 0f30.092014 is an accounting los
amounting to BGN 364 thousand.

2. Information for the major deals
concluded between joined persons during

ty
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npe3 Tpeto TpuMeceune Ha 2014 r. (uz.
1000, an. 4, m.2 om 3K u un. 33, ax.
3 om Hapeoba Ne 2):

Kbm 30.09.2014 r. EHEPI'OHHM Al
MMa CIICJHUTE B3€MaHUs U
3albJDKCHUS CbC CBbP3aHU JIMLIA!

(xw. 71B.)
Texy | Herek
1107} YU
B3eMa | B3eMa
HHS HHS

611 -

00610

B3eMa

CBbp3a HUA

HO JIMLe

Enextpa

Opbn

Al

B T.4.

- TJaB
HUIA
1o
npen
ocTaB
€HU
3aeM
u

611

525 - 525

- JIUXB

86 - 86

O0wmo: 611 - 611

(xmm. 1B.)

the third trimester of 2014 (Art. 1000,
para 4, i. 2 of POSA and Art. 33, para 3 of
Regulation Ne 2):

As of 30.09.2014ENERGONI AD has
the following claims and liabilities wit
joined persons:

(thousand BGN)

Texymm | Herexkym | Q@uyo
3aabJIKe "

HHUS 3abJI3KEH 3a0bJIK
us CHUSA

Cebp3a
HO JIMLe

Muxaun 170 417 587

I'eopron

anajako

c

B T.4..

- TI7aB -
HUIIA
o
npen
ocTa

417 417

Curre Not Total
nt curren | takings

Joined | taking t

person S takings

Electra 611 i 611

Europe

AD

including:

-Principal 525 i 525

on loan

-interes 86 i 86

Total: 611 i 611

(thousand BGN)

Joined person CurreNon- | Total
nt curre | liabili
liabili | nt ties
ties | liabili

ties

Michail 170 417| 587

Georgopapad

akos,

including:

-principal on -| 417 417

loans




BCHU
3acM

- JIUXB
n

143 - 143

Noanuc

Harpens

aKHC

B T.4..

- TJ1aB
HUIIA
1)
npen
ocTa
BEHHU
3aeM
nu

1185 - 1185

1017 - 1017

- JINXB

168 - 168

VYoepang

Tpenan

HT

OnopTtio

HUTH

dbonx

B T.4..

- TJaB
HHIIA
o
npen
ocTa
BEHU
3aeM

493 - 493

430 - 430

- JIUXB
n

63 - 63

O0mo: 1848 417 2265

3. OnucaHue HA OCHOBHHUTE PUCKOBE U
HECUT'YPHOCTH, nmpex KOHTO €
H3IPaBeHo Apy:xecTBOTO npes3
ciaeaBalusa (PMHAHCOB NEPHOL.

ITASAPEH PHCK. [Ila3apHusT puck €
CBbpP3aH C INpoMCHU B Ma3apHUTEC
YCJIOBHS 3a OPYKECTBOTO U CE acoluupa
C puckoBuTe (HaKTOpu, HaA KOHTO €

-interest

143 -| 143
loannis 1185 -| 1185
Dagretzakis,
including:
-principal on| 1017 -| 1017
loans
-interest 168 .| 168
World
Trading 493 | 493
Opportunities
Fund,
including:
-principal on
loans 430| - 430
-interest 63 i 63
Total: 1848| 417| 2265
3. Description of main risks and

uncertainties the Company is facing
during the next financial period.
MARKET RISK. The Market risk is
associated with changes in mar
conditions for the company and

Ket
is

associated with the risk factors to WhiEh

the Company is exposed throu

h



U3JI0KEHA KOMIIAHUATA, TOCPEACTBOM
IPOEKTUTE, KOUTO TS Bb3HAMeEpsABa Ja
OCBILIECTBH.

Hetinoctta ©Ha ,Enepronn” Al e
CBBbP3aHa OCHOBHO C €HEPIruilHUs Ma3ap B
bwarapus, mocpeacTBoM HaMepeHHsITa 3a
WHBECTHUIIMU Ha JPYKECTBOTO B MPOEKTH
B CHEPrUIHHS CEKTOp - MO-CIEeLHaTHO
BeTporenepatopun  napkose.  Ilpe3
MOCTIEAHUTE HIKOJIKO TOJIMHU B CTpaHaTa
CTapTUpaT 3HAYHUTEJICH OpOil MPOCKTH B
Ta3u IOCOKa, KaTo OCHOBEH (akTop 3a
TOBa € MOJIUTUKATa MO CTUMYJHMpaHE Ha
pa3BUTHE Ha Ta3u JEMHOCT, KaKTO B
bbarapus, Taka u B nenus EBporneiicku
cb103. [lazapHuUAT pHCcK 3a TazW JEHHOCT
ce CBEeXJa 0 MPOMEHU B peryjiaropHara
pamkKa, 10  Kacae  3aJbJDKEHUsITa
EHEpropasnpeAeIUTeIHUTE  JIPY>KEeCTBa
Ja  U3KyImyBaT  Ipou3BelIeHaTa  OT
BETPOTECHEPATOPU EJIEKTPOCHEPTHsl TP
¢ukcupana nena. KoukypeHuusara Ha
TO3M Tazap He Oum Morma na Obae
neduHUpaHa KaTo KJIIOYOB  PHCKOB
dakTop 3a Tasm NEHHOCT, MOpaaud Taka
peraaMeHTHPaHOTO 3aJIBJKUTEITHO
W3KyIyBaHE Ha TO3HU BUJ €HEPTHUs.
['moGanHara puHAHCOBa KpU3a OM MMana
CBOETO HETaTHUBHO BB3JCHCTBUE BBPXY
TO3U BUJI IEHHOCT, KaToO TO CE CBEXJa 10
Bb3MOKHOCTUTE 3a OINTUMU3UPAHE Ha

WHBECTUIIMOHHUTE u
eKCIUI0aTallMOHHUTE pasxonau 1o
HNONJPBKKATa Ha BETPOTEHEPATOPHUTE
MapKoBe.

PErvJIATOPEH PHUCK. M3noxeHocTTa Ha
JIPY’KECTBOTO HA TO3H PHUCK CE ONpEaes
OT peryJIaTOpHUTE PEXKUMH,
periaMeHTHpALLIN JelHoCcTTa Ha
JPY’KECTBOTO M OMACHOCTTa OT MPOMEHU
B TSAX B IIOCOKA Ha 3aTgraHe Ha Te3H
PEKUMH ¥ BbBEXKIAHE HA JOMBJIHUTEIHU
M3UCKBAHMA 3a JCHHOCTTA UM.

PerynaTopHusiT pUCK MO OTHOILIEHUE Ha
BETPOTE€HEPATOPHUTE MAPKOBE € CBbP3aH
C ONAacHOCTTa [Jia OTHaJHaT peauna
npedepeHnrnanimn yCIOBUS 3a
nmpojaxbaTa Ha EHEpPrusTa, MPOU3BeICHA
OT BETPOrE€HEpPAaTOpH - KaKTO IO
OTHOIIICHHE Ha KOJHMYEeCTBaTa, KOHUTO

projects, which it intends to implement.

Energoni AD’s activity is mainly
associated with the Bulgarian ener
market by the company’s intentions
invest in projects in the energy sectg
wind farms in particular.

During the last few years an apprecia
number of such projects were launch
in the country, as main factor for this
the policy of stimulating the
development of this activity both |
Bulgaria and throughout the Europe
Union.

The market risk for this activity i

limited to changes in the regulatory

framework that concerns the obligatio
of the electricity distribution companie
to buy electricity produced by wind at
fixed price.

The competition on this market col
not be defined as a key risk factor f{
this activity, because of the regulat
mandatory purchase of this type

energy.

The global financial crisis would ha
its negative impact on this type

activity, as it comes down to the ability

to optimize the investment, ar
operating costs for maintenance of wi
farms.

Regulatory Risk. The company'
exposure to this risk is determined
the regulatory regimes regulating
company’s activity and the danger of
change in them in a direction
tightening of these regimes and

he
introduction of additional requiremerﬂts

for their operation.
Regulatory risk in relation to wind farm
is associated with the danger

dropping out of many preferenti
conditions for the sale of energ
produced by wind turbines - both
terms of quantities that must be boug
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3aIBIDKUTENIHO C€ M3KYIyBaT, Taka U IO
OTHOIIIEHHE Ha M3KYIHAaTa LleHa Ha Ta3u
EHeprus.

®uPMEH PUCK. To3u pucK € CBBp3aH C
€CTECTBOTO Ha JeiiHocT Ha ,EHepronun”
AJl ¥ mo-cnenuamHoO ¢ TMPOEKTUTE, B
KOUTO JPYKECTBOTO BB3HAMEpsiBa Ja
WHBECTUpPA, KaTo 3a  BcAka  OT
WHBECTUIIUUTE e BaXXHO
BB3BPBIIAEMOCTTa OT HMHBECTUPAHUTE
CpeacTBAa M pecypcu nAa Obae B
CbOTBETCTBHUE C MOETUS PHCK.
[IposiBeHnETO HA pUCKA CE aCOIHMHpa C
MOJIy4aBaHETO Ha MO-HUCKA
BB3BPBINAEMOCT OT OYaKBaHATa WIH
PECTIIEKTUBHO HEMnoJTyyaBaHe Ha
BB3BPBINAEMOCT  OT  WHBECTHUIUSATA.
OUPMEHUAT PUCK CE€ CBHP3BA OCHOBHO C
auBepcUUKaMiITa Ha TopTdeina or
MPOCKTH, B KOuUTO ,EHepronu” A]J]
Bb3HAMEpsiBA Ja UWHBeCTHpa. KoM
MOMEHTAa Ha M3TOTBSAHE Ha HACTOSIIMS
JOKYMEHT, JIPYKECTBOTO HE e
OCBIIIECTBUIIO MHBECTHUIUH.
VYropasrnenueto Ha (UPMEHUS PHUCK Ce
CBBbp3Ba C AaKTUBHOTO YIIpaBJICHHE Ha
WHBECTUIUUTE, HacMaHe Ha
BUCOKOKBATU(UIUPAHU  CIICLUATIUCTH
IpU B3€MaHE Ha YIPABICHCKH PEIICHHUS
Ha CTpaTerMyeck0 HHMBO U 3aCUJICH
KOHTPOJ BBPXY IMpHJIaTaHEe HA MPUETHUTE
IJIAHOBE W CTpaTeruy 3a pa3BUTHE Ha
EMUTEHTA.

JIMKBUJAEH PHUCK. IlposiBienuero
JTUKBHJIHUAT PUCK MO OTHOIICHHE
neiinoctra Ha ,EHepronun” AJ[ ce
CBBp3Ba C BH3MOXKHOCTTA 3a JUICAa Ha
HABPEMEHHH H/WJIM TOCTAThUHU HAJTMYHU
CpeICTBa 3a TOCpellaHe Ha BCHYKH
TEKYIIH 3aIbJDKEHHs Ha JAPY>KECTBOTO.
To3u puck MOXKe J1a HACTBITH, KAKTO TIPH
3HAYUTENHO 3a0aBsiHE Ha IJIAIllaHUATa OT
CTpaHa Ha JUTHKHUIIUTE HA IPYKECTBOTO,
Taka ¥ MPU HEMPaBUJIHO yNpaBiIeHHE Ha
MapuyHUTE TIOTOIM OT OCHOBHATA,
WHBECTUIIMOHHAaTa U  (PUHaHCOBaTa
JNENHOCTH Ha »EHEproHu" ALl
Henpasunnoro yIpaBJieHHE Ha
MapuyHUTE TOTOUM ¥  EBEHTYaJHO
HACTHIIBAHETO Ha JIMKBHUJIHA KPHU3a, MOTaT

Ha
Ha

energy.

Corporate Risk. This risk is related t¢
the nature of "Energoni" AD activit
and more particularly the projects
which the company intends to invest,
for each investment the return
invested funds and resources
important to be in compliance with tk
taken risk.

The manifestation of

the risk

ne

S

associated with obtaining lower than the

expected redeemability or respective
not getting redeemability on investmer
The corporate risk is mainly associat
with the diversification of the portfoli
of projects in which "Energoni" AL
intends to invest.
At the time this document is beir
prepared the company hasn't eff¢
investments.

Managing the corporate risk
associated with an active managem
of investments, employment of high
gualified specialists in decision makif
at a strategic level and strength
control over the implementation
agreed plans and strategies
development of the issuer.

Liquidity Risk. Manifestation of
liquidity risk in respect of the activitig
of "Energoni" AD is associated with th
possibility for lack of timely and / o
sufficient funds available to meet ¢
current obligations of the company.
This risk may occur, as in a significa
delay of payments by the debtors of
company, and as in improp
management of cash flows frg
operating, investing, and financir
activities of "Energoni” AD.

Improper management of cash flo
and possible occurrence of a liquid
crisis could lead to the realization
unexpected losses and lost profits fr
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Ta Jo0BeHaT A0 peadu3upaHeTo Ha
HETIPeABUICHH 3ary0M U IPOILyCHATH
MMOJI3M OT CTpaHa Ha JpPYXKeCTBOTO.
IIpoTuBoAcHiCTBIE HA IPOSBICHUETO HA
JUKBHIHHAS PHUCK MOXe Ja Obne
MOAABPYKAHETO Ha MHHUMAIHA ITapHiHa
HAIMYHOCT BBB BCEKM €IUH MOMEHT H
ONTHMATHOTO YIPABJICHUE HA MapUYHUTE
OOTOIM OT AEHUHOCTTA.

Counteraction to manifestation of the
liquidity risk may be sustainment of
minimum cash at any time and optimal
management of cash flows from the
activity.

HacrosimusaT AOKJIA[A Ce ChCTABHM M NOJIHCA HA 6”[).111“3[)01(1’1 H AHTJIAACKH
e3uK. B c.JIyqaii Ha pasMHHaBaHe¢ B CHALPKAHHETO HJIH CMHCBHJIA HA 61>J1rapc1mﬂ H
AHTJTHHACKHUS TEKCT, IPEAUMCTBO NIPU THJAKYBaHe Ha JI0KJIaAa HMa 6’I>JIFapCKI/Iﬁ TEKCT.

This report is prepared and signed in Bulgarian & English language. In case of
discrepancy in the content or meaning of the Bulgarian and English text, Bulgarian text
shall prevail in the interpretation of the report.

Date: 23.10.2014.

Muxauia FeopronaMc /

opapadakos

(M3nmIHATENIEH AUPEKTOP Ha ,,EHeproHn” A / ExecufivVeDirector of ,,Energoni” AD
p P P g




