Koncommmupan méxminen
AOKJIA/ 34 AeHMHOCTTAa HA
wEneprouu” AJ{

3a IbpBO TpuMceceuue Ha 2014 1., cpriacHo
q11.1000, an.4, 1.2 ot 3TTLIK

1. Uadopmanus 3a BaXOU CLOMTHS, HACTLIIMIN
pe3 TPHMeECeYHeTo H ¢ HATPYIBAHE 0T HAYAJI0TO
HA (HUHAHCOBATA TOJMHA /10 Kpasi Ha
CbOTBETHOTO TPHMeECEUYHE,

Ha 2014-01-28 ,Emepronun™ AJl nybiukysa
TPUMCCCUCH OTYET.

Ha 2014-02-05 ,.Enepronn’ AJl nyOiukysa noxkasa
3a OCA.

Ha 2014-02-24 _Emepronu™ AJl mnyO/iuxysa
Veegomienue no wi. 148 or 31IILIK.

Ha 2014-02-24 ,Emepronun™ AJl nybdnukysa
TPUMECCYEH KOHCOHTUpPAH OTYET.

Ha 2014-03-07 ,Enepronu™ AJl mnybaukysa
pesynrar ot ceukBane Ha OCA Ha mepBa JaTa.

Ha 2014-03-24 |, Emepronu™ AJl unybauxysa
Burpemsa uadopmartust 110 9i1. 4 0T 3aKoHa CperLy

Ta3apHuTe 3M0YHOTPeOn c (bunancoBu
HHCTPYMEHTH.

Ha 2014-03-24  Emepromn™ AJl myOmukyBa
[Tpotoxon or OCA

Ha 2014-03-27 ,E#scpronn™ AJl nybmukysa
rOIMIICH OTYET.

Ha 2014-03-28 ,.Enepronun™ AJl mnybmukysa
Brrpemmnua uabopMaims mo €. 4 0T 3akoua cperty
rasapuure 3J10y1oTpedn c buHaHCOBH
HHCTPYMEHTH.

Ha 2014-03-31 ,Enepronu™ AJl myOnukysa
Veenomienue o wi. 148 ot 3ITTTIK.

Ha 2014-04-03 ,Emepronn”™ AJl my0mukysa
Veegomienne o wi. 148 or IILK.

Ha 2014-04-10 ,Enmepronn™ AJl nyOnuxysa
Veenomnenue o wi. 148 ot 3IHILK.

Ha 2014-04-29 _Enepromm™ AJl mnybmukysa
Fogunien KOHCONMIUpPAH OTYET Ha 1YOIHYHO
APYIKECTBO U CMUTCHT Ha IIEHHHU KHIKA.

Ha 2014-04-29 _Emeproam™ AJl nyOnuxysa
Tpumeceuen oryer Ha NyOIMYHO JIPYKECTBO H
EMHUTEHT Ha IECHHW KHMKA.

Ha 2014-05-16 ,Enepronu”™ AJl mnybmixkysa
IlyOmukanms Ha I[OKaHaTa 3a CBHKBane Ha 0010
crOpaire Ha aKIMOHEPHUTE.

Ha 2014-05-16 ,,Excproun™ AJ] nybnukysa IToxama
u Matepuain 3a ceuknane Ha OCA.

[Mpes orwetnus muepuon . Euepromn” AJl e

Consolidated Interim ARHVity
Report
of ,,Energoni” AD
For the first trimester of 2014, 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 2014-01-28 "Energoni" AD published quarterly
report.

On 2014-02-05 "Energoni" AD published an
invitation for GMS.

On 2014-02-24 "Energoni" AD  published
Notification under art.148 of POSA.

On 2014-02-24 “Energoni” AD published quarterly
consolidated report.

On 2014-03-07 “Energoni” AD published results
from calling of GMS on first date.

On 2014-03-24 "Energoni" AD published Internal
information under Art. 4 of the Law on Measures
against Market Abuse with Financial Instruments.

On 2014-03-24 "Energoni” AD published Minutes
of GMS.

On 2014-03-27 “Energoni” AD published an
annual report.

On 2014-03-28 “Energoni” AD published Internal
information under Art. 4 of the Law on Measures
against Market Abuse with Financial Instruments.

On 2014-03-31 “Energoni” AD  published
Notification under art.148 of POSA.

On 2014-04-03 “Energoni” AD  published
Notification under art.148 of POSA.

On 2014-04-10 “Energoni” AD  published
Notification under art.148 of POSA.

On 2014-04-29 “Energoni” AD published Annual
consolidated report of public company and issuer
of securities.

On 2014-04-29 “Energoni” AD published
Quarterly report of public company and issucr of
securities.

On 2014-05-16 “Energoni” AD  published
Publication of the call for a general meeting of
shareholders.

On 2014-05-16 “Energoni” AD published
Invitation and materials for calling GMS.

During the accounting period “Energoni” AD has |
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paskpuBanio HHPOPMAIKA, KOATO MOKe ja Obhe
IpodYeTeria Ha CleJIHusI H-HET aapec:
http://www.investor.bg/bulletin/index/1/2363/0/0/0/

reviled information, which can be read at the
following web address:
http://www.investor.bg/bulletin/index/1/2363/0/0/0

1.html

CIINCBK

Ha JBLIEPHUTE NpeanpusiTus Ha ., Exnepronn™ AJl,
YdacTealld B KOHCOJIMIMPAHHA OTYCT

“Enextpon — bearapus” AJ]

~Enexrpon-bbarapus’™ Al npureskaBa KOHTPOITHHS
MAKEeT aKIHUH OT KalTiTajla Ha CIEIHATE IPYIKEeCTBa:

bonkan Conap" A/l, ,,PHK Enextpux” AJl, ,.Exo Conap
Enepmxu” AJL, ,.bosikan Encepxn” Al u ,,Codpus Yunn
[Tapx” AJI.

1.1. AMA npe3 oppeo Tpumecedue Ha 2014 r.

Kem 31.03.2014 r. EHEPI'OHM AJl m gbluepnure
(GHpMM MMAT CICHUTE UMOTH, MAILIUHH, CHOPBKEHHA U
obopyaraHe:

OTtue Bbanan

THA | AMO COBA (xmm.

CTOH | PTH3 | CTOHH | fp.)

I'pyna HOCT | auus ocT
3ems 70 - 70
Crpaau 42 18 24
CropmKeHUs 9 5 4
Komntotpu u 25 15 10
nepudepust
TpancnoptH 135 30 105
U CPEOCTBA
Cromnancku 342 51 291
HHBEHTAp ]
HA B npouec | 3539 - 3539
Ha
H3rpakaaHe
OQ6mo: 4162 119 4043
1.2. TTpuxoam

I'pynara oTudra TEKYIO MpUXOAMTE OT OoOMYaiinarta
JICHHOCT MO BHIOBE NEHHOCTH.

[TpuznaBaHeTo 1A TMPHXOIUTE CE€ M3BBpLIBA
cra3BaHe Ha TIPHETaTa CuUeTOBO[HA TIOJMTHKA
CJIETHUTE BUIOBE MPUXOH:

[Tpuxoau Oor NpoaakOa HA CTOKH , M JAPYrd aKTHBH —
| npM mpexBbpigHE COOCTBEHOCTTA W MpPEJaBaHC Ha

11pH
3a

/1.html

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

"Elektron Bulgaria" AD

“Elektron Bulgaria™ AD holds the controlling stake of

the capital of the following companies:

"Balkan Solar" AD, "RNK Elektrik” AD, "Eko Solar
Energy” AD, "Balkan Energy" AD and "Sofia Wind
Park" AD.

1.1 Fixed assets during the first trimester of
2014.

As of 31.03.2014 ENERGONI AD and its subsidiary
companies have the following properties, plants, and

| equipment:
Carr Net
ying Amortiz hoolk
value : value
Group ation
Land 70 - 70
Buildings 42 18 24
Equipment 9 5 4
Computers  and 23 15 10
peripheral
appliances )
Vehicles - 135 30 105
Fixtures and | 342 51 291
fittings
Tangible  fixed | 3539 - 3539
assets in progress
Total: 4162 119 4043

1.2 Revenues

The group currently reports the incomes from the
regular business activities by activity’s  type.
Revenue recognition is performed by adherence to the
adopted accounting policy for the following revenue
types:

Incomes from goods and other assets sales - property
transfer and transferring the respective assets to the
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CHOTBETHHTE aKTHBH Ha KyMyBauuTe.

IIpn u3BBpLIBAHE HA KPAaTKOCPOYHH YCIYTH ce
NpU3HAaBa B OT4eTa 3a [PUXOJAM M Pasxoau
HPOIIOPIIMOHAIHO Ha CTENeHTa Ha W3BbpLIBale Ha
yeayrata KeM  fatara na Oananca. CreneHra Ha
M3BBPLUBAHE CE OIPEAE/s Bb3 OCHOBA HA MPOYYBAHC 3a
H3BEBpIICHATA pabora. Korato CBITIECTBYBAT
3HAYMTEJIHU HESICHOTH OTHOCHO TIOJyYaBaHeTO Ha
MpPUXOa, He ce MPU3HaBa NPUXOI.

[lpuxoaure ce  OTYWTAT HaA  NOpHHLMOA  HA
CBLIIOCTABHMOCT B MOMEHTA HA TAXHOTO BL3HHMKBAHC 10
pasMepa Ha BEpOSTHUTE MKOHOMMYECKM M3IOAM 32
APYHKECTBOTO KM aKO MOorar Ja 613,&&11‘ HaaeK o
m3Mepenn. OleHsBaT ce MO CrpaBeMBaTa CTOHHOCT
Ha MOJYYSHOTO HITH MOANEAALI0 Ha N0J1y4aBaHe.

Kem 31.03.2014r. rpynara HSMa pealn3UpaHu
npuxoau ot ackHoctra. [lpes orderHus mepuon ca
peanusupaHd (QUHAHCOBH NPUXOAM OT OIEpaLHu ¢
(HAHCOBM aKTHBH B Pa3Mep Ha 3 XWIL JIB.

2. Undopmanusg 3a CKINYEHHTE CIEIKH CBC
esbp3ann Juaua (4. 1000, ar. 4, m.2 om 3K u
un. 33, an. 3 om Hapeoba Ne 2):
Kem 31.03.2014 1. rpynara uma CIeIHUTE
B3EMAHUS M 3/ThIIKEHUS ChC CBBLP3alH JINIA:

(xu1. 7B.)
Tex | Herex | Ofmo
YIIH | YIOH B3eMa
B3eM | B3eMa | HHUS
AHH HHH
Cebp3aHo JauIe |
MaxKan EAJT - 2 2)
O6mo: - 2 2
(xum. mB.)
Texkym | Her | O6mo
H CRY 3aA0LJGK
3abJK | HH eHUS
eHHsl | 3a/]b
Cebp3ano JKe
Jane HUs
MakKan EAJT 19| 126 145 |
Muxaun ==
I'eopromamnanua
KOC 10181 | 1573 11754
Hoanuc
Jlarpezaknc 1017 - 1017

buyers.

When providing short-term  services it is
recognized in the statement of income and
expenses in proportion to the extent of the service
to the balance sheet date. The degree of completion
is determined on the executed work research basis.
In case of significant uncertainties regarding
revenues reception, revenues shall not be
recognized.

Revenues are reported on continuous posting principle
on the basis of their possible economic profitability and
if they could be accurately measured. They are
evaluated at fair value of received or to be received

As of 31.03.2014 the group has no realized income
from the activity. During the reporting period financial
gains from operations with financial assets in the
amount of 3 thousand BGN are realized.

2.  Information on transactions concluded

between related persons (Art. 1000, para.4, p.2

of POSA and art.33, para.3 of Regulation Ne 2 ):
As 0f 31.03.2014 the group has the following
receivables and payables with related parties:

(Thousand BGN)

Cur | Non- | Total
rent | curre | receiv
recei nt ables
vabl | receiv

Related party | ables

MakKap EAD _ 2
Total: - 2 2
(Thousand BGN)
Current | Non- | Total |
payable | curr | payable
S ent S
Related paya
party bles
MakKap EAD 19 126 145
Michail
Georgopapada
kos 10181 | 1573 11754
Yoannis
Dagredzakis 1017 - 1017
World 430 - 430




Yepna

Tpeiiuur

OnopTIOHATH

bonx 430 - 430

[FIT Advisory

AG 25 - 25

Odmo: 11672 | 1699 13371
3. Onumcanme HA OCHOBHHTE pPHCKOBE H

HECHTYPHOCTH, IIpeJ KOHUTO € H3IpPaBeHo
JApy:ecTBOTO mpe3  caeABamus (UHAHCOB
nepuom.

ITA3areEn PuCk. Tlazapuust puck € CBBp3aH C

MPOMEHM B [1d3apHUTE YCIOBHUS 3a APYKECTBOTO H
ce acomuupa C PUCKOBHTE (DaKTOpH, Ha KOUTO €
U3NoXKena KOMIAHUATA, II0CPEACTBOM IIPOCKTHTE,
KOUTO T Bb3HAMEPSBA J1a OCHIIECTBH.

Jletinoctra Ha ,,Enepronu” AJl € cBbp3aHa OCHOBHO
C eHepruiiHusi 11azap B bbiarapus, MMOCPEICTBOM
HaAMEPCHHUATAa 3a WHBECTHIMH HaA JIPYKECTBOTO B
MPOEKTH B CHEPIUHHUA CCKTOP - MO-CICHHAIHO
BeTporeHeparopHu mapkoBe. IIpe3 mnocnennure
HSIKOJIKO TOJUHH B CTpaHaTa cTapTupalr 3HaYHTCIICH
Opoii IpOeKTy B Ta3M MOCOKA, KATO OCHOBEH (hakTop
3a TOBA € TIOJUTHKATA 10 CTUMYIMPAHE HA PA3BUTHE
Ha Tasu JeHHOCT, KaKTo B bearapus, taka U B IS
Epponeiicku  cpro3. llazapHusar pHCK 3a Tasu
AEHHOCT ce CReaa O MPOMEHHM B PEryJaTopHATa
pamMKa, 110 Kacae 3aTbIDKCHUSTA
CHEPropasnpeieIHTETHHTE JpyxKecTBa na
W3KYIYBAT [POM3BEJCHATA OT BETPOICHCPATOPH
€IIEKIPOCHEPIHs npH (bukcupana neHa.
Konkypenmmsara Ha To34 mazap He Om moria na
Obae gepuHHpaHa KaTo KII0YOR PUCKOB (akTop 3a
Ta’zw JIEWHOCT, IIOpajd Takd PpPerilaMEeHTHPAHOTO
3aIbJDKUTEIIHO U3KYIIYBaHE HA TO3HU BHJI EHEPTHS.
I'mobdannata ¢dwHaHcoBa Kpuza OM HMana CBOETO
HEraTHBHO BB3ACHCTBHE BHPXY TO3H BHJ JACHHOCT,
Karo TO Ce CBeXAa [0 Bb3MOXKHOCTHTE 34
ONTHUMH3HUpaLE Ha WHBECTHITMOHHUTE u
EKCIUIOATAlHOHHUTE Pa3Xoad M0 MOAApPBLIKKATa Ha
BETPOTeHEPATOPHHUTE I1apKOBE.

PETV.JIATOPEH Puck. HManoxenocTra Ha
JPYKCCTBOTO HA TO3M  PHCK C€ Onpeleis OT
perynaropuuTe pexumu, periaMeHTHPATITH

JIeMHOCTTa HA JPYKECTBOTO M OMAcHOCTTA OT
NIPOMEHM B TAX B IOCOKA HA 3aTsAraHC Ha TE3W
PeKUMHM M BBBEXKJAHE HAa  JAONBIHHUTEIHH
M3UCKBAHHAA 3a JeHHOCTTa M.
Perynatopausar  pucKk 1O
BCTPOTCHEPATOPHUTE  TIapKOBE €

OTHOIIIEHWE 1A
CBBP3aH  C

Trading
Opportunity
Fund

IFIT Advisory
AG 25 - 25

Total: 11672 | 1699 13371

3. Description of the principal risks and
uncertainties, which the Company is going to
face during the next financial period.

MARKET RiIsk. The market risk is related to
changes in the market conditions for the company
and is associated with the risk factors, to which the
company is exposed as to the projects it intends to
implement.

The activity of ,,Energoni” AD is mainly related to
the energy market in Bulgaria as to the intentions
of the company to invest in energy sector projects -
wind parks in particular. In the last few years there
have been a significant number of projects started
in that sector, as the main factor thereof is the
policy for stimulating the development of this
activity, both in Bulgaria and in the European
Union.

The market risk to this activity is confined to
changes in the regulatory framework regarding the
obligations of energy distribution companies to buy
the electricity produced by wind generators at a
fixed price.

The competition on-this market sphere could not be
defined as a key risk factor for the activity, because
of the regulated mandatory purchase of this type of
cnergy.

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

REGULATORY RisK. The company's exposure to this
risk is determined by the regulatory regimes,
establishing the company’s activity and the risk of
changes in them as to tightening these regimes and
introducing additional requirements to this activity.

The regulatory risk as for wind parks is linked to
the risk of repeal of the preferential conditions for
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OMACHOCTTA Jla OTHAagHAT peuila mpefepeHInaiiy ‘

ycioBus  3a  mpogaxbara  Ha  €HEprusra,
[POM3BCACHA OT BCTPOTEHEPATOPH - KakTo TIO
OTHOIIEHHE Ha KOJHYeCTBATa, KOUTO 3aIBIIKUTEIHO
CC H3KYIIyBarT, Taka H IIO OTHOIIICHHEC Ha H3KyIIHaTa
11€Ha Ha TasH GHCPFH}I.

@®uPMEH PUCK. To3u puck € CBBp3aH C CCTCCTBOTO
Ha nednocT Ha ,Erepronn” AJl u mo-crnenuaiio ¢
IIPOEKTHTE, B KOUTO JIPYXKECTBOTO Bb3HAMEPsiBa J1a
HHBECTHPA, Karo 34 BCAKa OT HHRECTHITHHUTE €
BOKHO  BB3BPBLUIAEMOCTTA OT  HUHBECTUPAHUTE
CpeacTBa M pecypcH ja ObOe B CHOTBETCTBHE C
noetus puck. [IposBIeHHETO HA pUCKa Ce acOIMHpa
C MOJIyYaBaHETO HA II0-HUCKA BB3BPBIIACMOCT OT
OYaKBAHATA WJIM PECIeKTHBHO HEMOIyYaBaHE Ha
BB3BPLIIAEMOCT OT WHBECTHLHATA. DUPMEHUST
PHCK C€ CBBP3Ba OCHOBHO ¢ JMBEpCH(UKALUATA Ha
noptdeitna oT mpoekTH, B KouTo . Lnepronn” AJl
BB3HAMEpPSIBA Ja MHBECTHPA. YIIPABICHHCTO HAa
(¢upmMeHus PpHUCK Ce CBBp3Ba C aAKTHBHOTO
yIpaBlenne Ha WHBECTHIIMUTE, HAeMaHe Ha
BHCOKOKBaIM(DHUIUPAHHU CICIUAIKUCTU IIPH B3EMaHe
Ha YITPaBIeHCKH PEeIIeHns Ha CTPaTerHJecko HUBO U
3aCHJICH KOHTPOJ BBPXY IPUIAraHe Ha IIPUETHTE
IJTAHOBE U CTPATETHH 3a pa3BUTHE HA eMUTENTA.
JIMKBUAEH PHCK. IlposBnenuero Ha JIMKBUIHUAST
PHCK 110 OTHOIIEHHE Ha JeHHOCTTa Ha ,,FHepronn"
AJl ce cBBp3Ba C BB3MOKHOCTTA 3a JMICa Ha
HaBpEeMEHHH M / MJIM JOCTAThb4YHU HAIMYHU CPEICTBA
3a TIOCPCIIAHE HA BCHUYKH TEKYIIW 33/ LIDKEHWS Ha
JPYXecTBOTO. TO3M PUCK MOXKE Ja HACTBIIH, KAKTO
[IpH 3HAYATETHO 3a0aBgHC HA IUIAMAHHATA OT
CTpaHa Ha JUTHKHHIIUTE Ha JPYKECTBOTO, TaKa H
OpH HCHOPABUIHO YIIPABICHUME HAa UApHYHUTC
MOTOIM OT OCHOBHATA, WHBECTHIIMOHHATA U
¢unancoBata aekHoctu Ha L Esepromm” A/l
HenpapumHoTo yrpaBienwe Ha TapuYHHUTE MOTOLHM
U €BEHTYAJIHO HACTBHIIBAHCTO HA JMKBU/IHA KpH3a,
MOTaT Ja JOBeJaT 10 - peanu3dpaHeTo  Ha
HeTIpeIBUJIEHH 3aryOM M HPOIYCHATH IOJN3H OT
crpaHa Ha JapyxectBoro. [IporuBoneiicTsue Ha
TIPOSIBTICHHETO HA JIMKBU/IHUSL PHCK MOXKe Ja Oble
[OJIBPKAHETO Ha MUHHMAIIHA NapyyHa HATUYHOCT
BBEB BCEKH €IMH MOMEHT H  ONTHMAaJIHOTO
yIIPaBJICHUE Ha apU4HKTE [IOTOLH OT JACHHOCTTA.

selling 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 is associated with receiving a return lower 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 strategies of the issuer.

L1QuipiTy Risk. The manifestation of the liquidity
risk in respect to ..Energoni” AD‘s activity 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.

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