KoHcoauaupan MexxauHeH
JAOKJIAJ 34 NEHHOCTTA HA
, EHepronun” AJl

3a BTOpO TpuMeceune Ha 2012r., cbriacHo
11.10(, am.4, 1.2 ot 3IIILK

1. Uadopmanus 3a Ba’kHU CbOMTHSA, HACTHIINIH
npe3 TpUMece4HeTo U ¢ HATPYNBaHe 0T HAYAJI0TO

Ha ¢uHAHCOBATA TOAHMHA [0 Kpas Ha
CbOTBETHOTO TPHUMeCeqHe.

Ha 30.01.2012r. ,Enepronu” AJl mnyOmukyBa
TPUMECEUYEH OTYeT.

Ha 24.02.2012r. ,Enepronu” AJl mnyOmukyBa
TpUMECEUYeH KOHCOIUIUPAH OTYET.

Ha 30.03.2012r. ,Enepronu” AJl mnyOmukyBa
TOJTUIIICH OTYET.

Ha 20.04.2012r. ,Enepronu” AJl mnyOmukyBa

BbTpelIHa nHpopMalus mo 4i. 4 oT 3aKoHa Cperry

¢buHAHCOBU 3JI0yOTpedu c OuHaHCcOBU

WHCTPYMEHTH
EBU Menuoxcmonm C.A. ([Ulseiyapus) xamo
lI'enepanen usnvinumen na EHEPI'OHH AJ] ¢
Cogusa nocmuena cnopazymerue cbC C6emMoGHd
6o0ewa unancoea uHCMUMYYUs 3d Yai0CMHO
U3NBIHeHUe HA Nopmelna eHepeUuliHU NapKoge
na  EHEPIOHH  (2.671 MW).  UYpes
Hacmosawjomo cnopasymerue EBH [pyn we
eapanmupa 3a6bpPulBanHemo Ha 6CUYKY eHepeULIHU
napkose, coocmeenocm na EHEPIOHH AJl,
KOUMO ca HAanvlIHO JUYEeH3UPAHU U 20MO6U 3d
usepaxcoaue.
Cmpoumencmeomo u usepaddcoanemo ,, 00 Kioy"
we 0OvOe ocucypeHo om ceemosHume Bo0ewu
NapmuLopu 6 eHepeutiHama UHOYCmpus om
niamgopmama na EBH. I[lhamgpopmama na
EBH we ¢ynkyuonupa 6 cvomeemunama cu
obnacm u 6 cvomeemcmeue ¢ OBIAPCKOMO
3aKoHOOamenNcmeo U USUCKEAHUAMA  HA
esponetlickume  eHepeulinu — cmamoapmu  3d
ocuzypsieanemo Ha cepmughuxamume Ha 0oekma.
Cxemama na nianupanomo Ho60 CmpouUmencmeo
npeosuNcoa Haualiomo Ha uzepaxdcoawe Ha
NbPEOMO  6eMPOEHEPULHO  CMONANCMEO 6
Jloopun ¢ uncmanupana mowHocm om 54 MW,
npe3 Mmecey 10U Om HACMOAWAMA 200UHA U
npucveOuHasane  HA  CMONAHCMEOMO  KbM
eHepeutinama mpedica 0o mecey mati 2013 o.
Hzepaosicoanemo na emopo cmonamwcmeo om 27
MW, wusnonseawo mexnonocuu 3a civHuesa
eHepeus, ce npeosudicoa oa sanoute 6 llepnux u

6 looeu npe3 wnu 2012 2., 3a 0a 6voe

Consolidated Interim Activity
Report
of ,Energoni” AD

For thesecondirimester of2012, according to Art,

1000, paragraph 4, p. 2 of the Public Offering of
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 30.01.2012, the "Energoni” AD publishing
quarterly report.

On 24.02.2012, the "Energoni” AD publishing
consolidated quarterly report.

On 30.03.2012, the "Energoni" AD publishes|an
annual report.

On 20.04.2012 "Energoni" AD publishing internpal

information under Art. 4 of the Act again
financial abuse of financial instruments:

EVI Management S.A. (Switzerland) as Gen
Contractor of ENERGONI AD in Sofia h
reached an agreement with a world lea
financial institution for the complete delivery
ENERGONI's Energy Parks portfolio (2.6
MW).

Through this agreement EVI Group will ass
the completion of all Energy Parks owned
ENERGONI AD as fully licensed and ready
build.

Construction and delivery as “Turn Key
development will be provided by EVI Platfg
energy industry world leaders partners.

EVI Platform will operate in their respecti
domain and in conformity with the Bulgari
law and the European Engineering stand

requirements for delivery of site certifications|

New development planning chart forecasts

contraction of the first wind farm site in Dobti

for a power to be installed of 54 MW by July
the current year, the farm will be connectec
the Grid by May 2013.

A second farm of 27 MW using solar po
technology is forecasted to start constructiof
Pernik and in Godech by July 2012 in order
be connected to the grid by the end Jan 2013
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NPUCLEOUHEHO KbM Mpedcama 00 Kpas Ha
sanyapu 20132.

Ha 24.04.2012r. ,Enepronn” AJl mnyOiukyBa
TPUMECEUECH OTUET.

Ha 27.04.2012r. ,Enepromn” AJl mybmukyBa
TOJIMINEH KOHCOJHMIUPAH OTYET.

Ha 16.05.2012r. ,Enepronn” AJl mybmukyBa
nokana 3a OCA.

Ha 28.05.2012r. ,Enepronn” AJl mybmukyBa
TpUMeceUeH KOHCOJHMIUPAH OTYET.

Ha 26.06.2012r. ,Enepronn” AJl mybmukyBa
[Ipotokomn ot OCA.

Ha 04.07.2012r. ,Enepronn” AJl mnyGiukyBa

nHpOpMaIHs 3a TIOJTYIeHU OCTaBKUTe Ha EManyen
Jxanoc nu Kapum Mexpan, karo wieHose Ha C/] Ha
»EHepronun” AJl.

Ha 12.07.2012r. ,Enepromn” AJl mybmukyBa
PEINIEHMENe  10237/12.07.2012 BwpxoBHHAT
aJIMUHUCTpATHBEH chJl Ha PenyOiuka brirapus -
Iletunenen cbeTas.

Ha 23.07.2012r. ,Enepromn” AJl mybmukyBa
TPUMECEUECH OTUET.
Ha 25.07.2012r. ,Enepromn” AJl mybmukyBa

Brrpemna napopmanus mo wi.4 ot 3aKoHa cperty

¢buHaHCOBH 3710ynoTpedu c (¢uHaHCOBU
HHCTPYMEHTH.
IIpe3z otuetnus mnepuwon ,Enepromn” AJl e

paskpuBano wHPOpMAIHs, KOSTO MOXe aa Obie
IpOYeTeHA Ha CIICTHUS H-HET ajpec:
http://www.investor.bg/bulletin/index/1/2363/0/0/(

On 24.04.2012, the "Energoni" AD publishi
quarterly report.

On 27.04.2012 "Energoni" AD publishes an anr
consolidated report.

On 16.05.2012, the "Energoni" AD published a
for GMS.
On 28.05.2012 *“Energoni” AD publishg

consolidated quarterly report.

On 26.06.2012 “Energoni” AD published a rep
for GMS

On 04.07.2012 *“Energoni” AD publishg
information for the receiving of Emmanuel Tzat
and Karim Mahran retirements as members of
Board of Directors of “Energoni” AD.

On 12.07.2012 *“Energoni” AD publishg
DECISIONNe 10237/12.07.2012 by Supre
Administrative Court of Bulgaria — Five-memQ
jury.

On 23.07.2012 “Energoni” AD published quarte
report.

On 25.07.2012 “Energoni” AD published inter
information under Art. 4 of the Act again
financial abuse of financial instruments.

During the reporting period "Energoni" AD h
revealed information that can be read at
following web address:

Dhttp://www.investor.bg/bulletin/index/1/2363/0/0

1.html

CIIMCBK

Ha JblUepHUTE Npeanpustus Ha , Enepronn” AJl,
y4acTBaLIH B KOHCOMMAWPAHUS OTYET

“Enextpon —bwarapus” AJ]

“Onnayep — bbarapus” AJl

- ,bonkan Comap" A/l, ,PHK Enextpux” AJ[ u ,Exo
Conap Enepmxu” AJ] - mapuiepHu apykecTBa Ha
» BIekTpoH-bearapus” AJl

- ,bonkan Enmepmxu" A/l u ,,Codus Yunng Ilapk”
AJl — npluepHu apyxkectBa Ha , Onnayep-boarapus”

Al

1.1. AMA npe3 BTopo Tpumeceune Ha 2012r.

Kem 30.06.2012r. EHEPTOHU AJl u nbluepHute
bupMHU UMaT ClIeIHUTE UMOTH, MAUIUHH, ChOPBKEHHS H
obopyiBaHe:

[1.html

LIST
subsidiaries of "Energoni" AD participating in tk
consolidated report

"Electron Bulgaria" AD

"Alpower Bulgaria" AD

- "Bolkan Solar" AD, "RNK Electric® AD and "Ek
Solar Energy 'AD - subsidiary companies of "Elect
Bulgaria" AD

- "Bolkan Energy" AD and "Sofia Wind Park" AD
subsidiary companies of "Alpower Bulgaria" AD

1.1 Fixed assets during thesecond quarter of
2012

As of 30.06.2012 ENERGONI JSC and its subsid
companies have the following properties, plants]
equipment:
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Otue banan

THaA | AMo coBa (xumn.

CTOH | pTH3 | CTOWH JB.)

I'pyna HOCT | anus ocT
3ems 70 - 70
Crpaaun 42 16 26
CpopbxeHus 9 3 6
Kommntotpu u 11 6 5
nepudepust
TpancroptH 17 16 1
W CpeficTBa
CromnaHcku 65 23 42
WHBEHTAp
JA B npouec 882 - 882
Ha
W3rpaXxaaHe
O6wmo: 1096 64 1032
1.2. llpuxoau

I'pynara otuMra TeKywo NpUXOAUTe OT oOMuaiiHaTa
JIEHHOCT 1O BUAOBE ACHHOCTH.

[Ipu3HaBaHeTO Ha NpPUXOAWTE C€ W3BbPLIBA IPHU
Cla3BaHe Ha TNpUeTaTa CUETOBOAHA TMOJUTHKA 3a
CJIeIHUTE BUJIOBE MPUXOH:

[Ipuxoam ot npoaax6a Ha CTOKHM , U APYTH aKTUBHU —
MpU TPEXBBPIIsIHE COOCTBEHOCTTa M NpeAaBaHEe Ha
CBHOTBETHUTE aKTHBH Ha KyIyBauuTe.

IIpn wu3BbpIIBaHE Ha KPaTKOCPOUHM YCIYTM Ce
MpU3HaBa B OT4YETa 3a MPUXOOUM M  Pa3Xodu
MPOMOPLMOHATTHO Ha CTEMNEeHTa Ha W3BbpIIBaHE Ha
yciyrata KbM pgarata Ha Oananca. CTemeHTa Ha
W3BBPLIBAHE CE OMNpeseis Bb3 OCHOBA HA MPOYUYBaHEe
3a wusBbplweHata pabora. Korato chiuecTByBaT
3HAYUTESIHU HEICHOTH OTHOCHO TOJy4YaBaHETO Ha
MPUXO0Aa, HE Ce MPU3HABa MPUXOJ.

[Ipuxogure ce oTuMTaT Ha TNpPUHLMOA Ha
CBMOCTaBUMOCT B MOMEHTA Ha TSXHOTO BB3HHKBaHE
JI0 pa3Mepa Ha BEpOSITHUTE WKOHOMMYECKH W3roJu
3a JPY>)KECTBOTO M aKO MoOraT Ja ObaaT HaJexIHO

n3MepeHu. OueHsBaT ce MO  CIpaBeaIvBaTa
CTOMHOCT Ha MOJy4YEeHOTO WIM MOIeXKAlO0 Ha
MOJTyYaBaHe.

Ksm 30.06.2012r. rpynata uMa NpuxoIu OT NpOJakOH
Ha yCIyrd B pasMep Ha 3 XWJ. JIB., pealu3MpaHd OT
.bonkan Comap” AJl. I'pynara HsMa peanusupaHu
(hMHaHCOBM MPUXO.IH.

2. Undopmanus 3a CKIOYEHHTE CHCJKH ChC
cebp3anu juna (wi. 10, ar. 4,m.2 om 3K u
yn. 33,an. 3om Hapeoba Ne 2):
Ksm 30.06.2012r. rpynara uma cieHuTe
B3eMaHMUsI U 33/IbJDKEHUS ChC CBBP3aHU JINIIA:

Carr Net
ying Amortiz book
value . value
ation
Group
Land 70 - 70
Buildings 42 16 26
Equipment 9 3 6
Computers and 11 6 5
peripheral
appliances
Vehicles 17 16 1
Fixtures and 65 23 42
fittings
Tangible  fixed| 882 - 882
assets in progress
Total: 1096 64 1032

1.2 Revenues

The group is currently reporting on financial inaesn

from regular business activities by activity's type

Revenue recognition is performed by adherence &

D th

adopted accounting policy for the following revenue

types.

Incomes from goods and other assets sales - pyg

transfer and buyer’s assets transferring.

When providing short-term services in the Incg

Statement shall be recognized the part
corresponds to the level of provided services &
date of Balance sheet statement. Level of prov

is determined on the executed work research b

In case of significant uncertainties
revenues reception, revenues shall
recognized.
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Revenues are reported on continuous posting pleicip

on the basis of their possible economic profitab#éind
if they could be accurately measured. They
evaluated at fair value of received or to be remgiv

As of 30.06.2012 the group has
rendering of services amounted to BGN 3 thous
generated by "Bolkan Solar" AD. The group has
generated finance revenue.

2. Information on transactions concluded
between related persongArt. 1000, paragrapk
4, p.3 of Regulation? 2 ):

As of 30.06.2012 the group has the following

receivables and payables with related parties:

are

revenues from

and,
no

—

[




(xmu1. 71B.)

Texk | Herex | O0mo
you | ym# | B3eMa
B3eM | B3eMa | Hus
aHu | Hus
CBbp3aHo Jmne |
MaxkKamr EAJT - 3 3
Muxaunn
l'eopronamanakoc | 127 - 127
O6mo: 127 3 130
XH(T. JIB.)
Texym | Her | O0mo
u eKy | 3abJIK
3aAB/LK | IH eHHs
eHHS | 3a1b
CBbp3aHo JIKe
Juie HHS
MaxKam EAJl | 102467 126| 102593
Muxann
['eopromamnana
KOC 102 | 2594 2696
Hoanmc
JHarpenzakuc - | 1017 1017
Yopin
Tpeitnunar
OnopTIOHUTH
doux 137| 293 430
Emanyen
Jlxanoc - 59 59
O6mo: 102706| 4089| 106795
3. OmnmncaHue HA OCHOBHHTE PHCKOBe WU
HECHUTYPHOCTH, TIpeJ KOHTO € H3MPaBEeHo
Jpy:kecTBOTO mpe3 ciaeaBamusa (GUHAHCOB
Mepuos.

ITA3APEH PucCK. Ila3apHusr puck € cBbp3aH C
IIPOMEHH B IMa3apHUTE YCJIOBUS 3a APYKECTBOTO U
ce acoluMpa C PHCKOBUTE (AKTOp, HA KOUTO €
U3JI0’KEHA KOMIIAHUATA, IIOCPEJICTBOM IIPOEKTHTE,
KOUTO TS Bb3HAMEpsIBa J1a OCHIIECTBH.

(Thousand BGI\

Cur | Non- | Total
rent | curre | receiv
recei nt ables
vabl | receiv
Related parties | €S | ables
MakKap EAD - 3 3
Mihalil
Georgopapadakos 127 - 127
Total: 127 3 130
Thousand BGIN
Current | Non | Total
payable | - payable
S curr S
ent
Related paya
parties bles
MakKap EAD | 102467 126| 102593
Mihalil
Georgopapada
kos 102| 2594 2696
Yoanis
Dagredzakis + 1017 1017
World
Trading
Opportunity
Fund 137| 293 430
Emmanuel
Tzanos - 59 59
Total: 102706| 4089 106795
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

changes in the market conditions to the comy
and is associated with risk factors, to which
company is exposed as to the projects it inteng
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HettnoctTa Ha ,, Enepronn” AJl e cBbp3aHa OCHOBHO
C eHepruiiHus mazap B bbirapus, mnocpeacTtBoM
HaMEpEeHUsITa 32 WHBECTUIIMM Ha JPYXKECTBOTO B
MPOEKTH B EHEPTUHHUS CEKTOp - MO-CIEIUATHO
BeTporeHepaTopHu mapkoBe. I[Ipe3 mociennute
HSKOJIKO FOJIMHU B CTpaHaTa CTapTUpaT 3HaYUTeNeH
Opoit MPOEeKTH B Ta3u MOCOKA, KAaTO OCHOBEH (haKkTop
3a TOBa € MOJUTHKATA [0 CTUMYJIMPAaHE Ha Pa3BUTHE
Ha Ta3u JEWHOCT, KakTo B bbirapusi, Taka v B IeNus
EBponeiicku  cbro3. I[lazapHust puck 3a Tazm
JIEHHOCT ce cBeXJa 10 MPOMEHM B peryjiaTopHaTa
pamka, 10 Kacae 3a]IbJKEHUSITA
€HEepropaspeaeIuTeIHUTE JIpyKecTBa Ja
W3KYIyBaT IpOU3BEJeHaTa OT BETpPOreHepaTopu
eIeKTPOCHEPIHs npu ¢ukcupana I[eHa.
KonkypeHnnusita Ha TO3W mazap He OWM Moryia aa
Oblle AeuHUpaHa KaTo KIFOYOB PUCKOB (hakTop 3a
Ta3u JAEWHOCT, TOpaJu Taka perJaMeHTHPaHOTO
3aIJDKATETHO U3KYITyBaHE Ha TO3H BHJI €HEPTHUS.
I'mobanHaTa (uHaHCOBa Kpu3a OM WMayia CBOETO
HETaTUBHO BB3JEHCTBUE BBPXY TO3M BUJ JIEHHOCT,
KarTo TO Ce CBeXJIa [0 BB3MOXKHOCTHTE 3a
ONTUMH3HUPAHE Ha WHBECTUIIUOHHUTE u
€KCIIJIOATAallMOHHUTE Pa3xoJd MO HOJApHKKaTa Ha
BETPOreHEepaTOPHUTE MTAPKOBE.

PErYJATOPEH Puck. Nznoxenocrra Ha
JAPYKECTBOTO HaA TO3HU puck cc omnpenaciia OT
peryjJaTopHUTE pexumu, perinaMeHTapalun

JelHOCTTa Ha JApPYKECTBOTO M ONACHOCTTa OT
IIPOMEHU B TSAX B IIOCOKA Ha 3aTsAraHe Ha Te3u
peKMMH U BBBEXKIAHE Ha  JONBIHUTEIHHU
M3HUCKBaHUS 3a JEHHOCTTA UM.

PerynatopHusT puck 1O  OTHOLIEHHME  HA
BETPOI€HEpAaTOPHUTE TApKOBE € CBBbp3aH C
OIMAaCHOCTTA Jla OTHAJHAT peaulna mnpedepeHnnaind
ycloBUs  3a  IpojaxOara  Ha  €HEprusra,
MIPOU3BE/IEHa OT BETPOTE€HEpPaTOpU - KAaKTO IO
OTHOIIECHNE HA KOJIMYECTBATA, KOUTO 3abJDKUTEITHO
ce M3KYyIyBaT, Taka W MO0 OTHOIIEHHE Ha M3KyIHaTa
II€Ha Ha Ta3H €HEeprusl.

®uPMEH PHCK. To3u puck € CBbp3aH ¢ €CTECTBOTO
Ha JieiiHocT Ha ,Enepronn” A/l u mo-cnernuaiHo ¢
MIPOEKTUTE, B KOUTO JIPYKECTBOTO Bh3HAMEpPsBA Jia
WHBECTUPA, KAaTO 3a BCAKA OT HMHBECTHIIMHUTE €
BaXXHO  BB3BPHINAEMOCTTa OT HHBECTUPAHUTE
CpeliIcTBa M pecypcH Ja Oblie B CHOTBETCTBHE C
noetust puck. [IposiBjieHneTo Ha pUcKa ce acoluupa
C TOJYy4YaBaHETO HA IIO-HUCKA BB3BPBIIAEMOCT OT
OuaKkBaHAaTa WJIM PECIEKTHBHO HeEMOoJy4yaBaHe Ha
BB3BPBIIAEMOCT OT HHBECTULHUATA. DUPMEHUAT
PHICK Cce CBBp3Ba OCHOBHO C TUBEpCHUHUKAIUATA HA
noptdeiina oT mpoekTH, B Kouto ,Enepronn” AJ]
Bb3HAMEpSIBA Jla HMHBECTHpA. YTMPaBICHHUETO Ha
(GupMeHUsT PpUCK Ce€ CBbpP3Ba C AaKTHUBHOTO

implement.

The activity of ,Energoni” AD is mainly related
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 years in a Bulgaria there has k&
significant number of projects in that sector, laes
main factor thereof is the policy for stimulatirigst
activity, both in Bulgaria and in the Europe
Union.

The market risk to this activity is confined
changes in the regulatory framework regarding
obligations of energy distribution companies to
the electricity produced by wind generators &
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 exploitation co
related to 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 associated with
diversification of the portfolio of the projects;
which ,Energoni” AD intends to invest. Tk
management of the company's risk is assoc
with an active investments managem
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yOpaBJeHHE Ha WHBECTUIMUTE, HaeMaHe Ha
BHCOKOKBATU(HUITUPAHA CIICIIHAUCTH TIPH B3eMaHe
Ha YNPABJICHCKHU PEIICHUs Ha CTPATErM4eCKO HUBO U
3aCHJICH KOHTPOJ BBPXY IpHJIaraHe Ha TPHUETHTE
IIJIAHOBE U CTPATETUU 32 PA3BUTUE HA EMUTEHTA.
JIUKBUAEH PHCK. IlposiBieHuneTo Ha JIMKBUIHUSIT
pHUCK IO OTHOIIIEHUE Ha AeiHocTTa Ha , EHepronun”
AJl ce cBBp3Ba € BB3MOXKHOCTTA 3a JIMICA HaA
HaBpPEMEHHHM U / WM JOCTaThYHU HAJIMYHU CPEJCTBA
3a TOCpelaHe Ha BCUYKH TEKYIH 3abDKCHHS Ha
JIpykecTBOTO. TO3M pUCK MOXKE Jla HACTBIIU, KAKTO
NPy 3HAYMATENTHO 3a0aBsHEe Ha IUIAIIAHUATA OT
CTpaHa Ha JUTBXKHUIUTE Ha JPYXKECTBOTO, Taka M
NPy HEMPaBUIHO YIpaBlIeHHWE Ha MAPUIHUTE
IIOTOIIM OT OCHOBHATA, WHBECTHUIIMOHHATA U
¢uHaHcoBara jeiHOCcTH Ha ,Enepromm” AJl.
HenpaBunHoTo ymnpapiieHHe HA NApUYHHUTE MOTOIN
U €BEHTyaJIHO HACTHIIBAHETO Ha JIMKBHJHA KpH3a,
MoraT Ja JOoBeJarT JO peaJu3upaHeTo  Ha
HETIPEJABUJICHN 3aryOW W TPOMYCHATH IIOJ3U OT
cTpaHa Ha JpyxecTBoTo. lIpoTuBojnelicTBue Ha
MPOSIBJICHUETO HA JIMKBUIHHUS PUCK MOXeE Ja Obie
MOAAbPAKAHETO HA MUHUMAJIHA MTAapUYHA HAIUYHOCT
BbB BCEKH €IUH MOMEHT M OITHMAJIHOTO
yIpaBJeHUE Ha MapUUHUTE MTOTOIM OT JeHHOCTTA.

employing highly qualified specialists for reach
management decisions at a strategic level, as
as an enhanced control on applying the stipul
development plans and of the issuer.

LiQuiDITY Risk. The manifestation of liquidity risk
in respect to ,Energoni” AD's activities
associated with a possible lack of timely and
sufficient funds available for meeting all currs
obligations of the Company. This risk may oc
both in significant delays in payments from
debtors of the company, and with
mismanagement of the cash flow, coming from
basic, investment, and financial activities
-Energoni” AD.

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