KoHcoauaupan MexxauHeH
JAOKJIAJ 34 NEHHOCTTA HA
, EHepronun” AJl

3a Tpeto TpuMeceune Ha 2012r., cbriacHoO
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 thethird trimester of2012 according 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 30.01.2012, the "Energoni" AD publishi
quarterly report.

On 24.02.2012, the "Energoni" AD publishi
consolidated quarterly report.

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

On 20.04.2012 "Energoni" AD publishing inter
information under Art. 4 of the Act again
financial abuse of financial instruments:

Contractor of ENERGONI AD in Sofia h

EVI Management S.A. (Switzerland) as GenF
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reached an agreement with a world leading

financial institution for the complete delivery
ENERGONI's Energy Plants portfolio (2.6
MW).

Through this agreement EVI Group will ass
the completion of all Energy Plants 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 leading 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
aJIMUHHUCTpaTUBEH CbhJl Ha PemyOnuka bbiarapus -
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
WHCTPYMEHTH.
Ha 2012-08-28Enepronn nyb6nukyBa TpumeceueH
KOHCOJIMJIUPAH OTYET Ha JAPYKECTBOTO.
Ha 2012-09-04 Enepronu mny0iuKyBa BBTpEIIHA
nHpopmanus 1o wi.4 ot 3akoHa cpenry (pUHAHCOBU
3noynotrpedbu ¢ MHAHCOBU HHCTPYMEHTH.
B usnvinenue na Pewenue na u3vbHpeoHO
obujomo cvbpanue Ha akyuoHepume Om
28.10.2011 2. u cwobpazasaiiku ce ¢
ukoHomuueckama obcmanoska Cveema Ha
oupexmopume Ha ,, Enepeonu” A/l pewiu:
. Veenuuenuemo wna xanumaia Ha
Jlpysicecmeomo Oa ce u3Bvbpuid HA HAKOIKO
emana, Kamo nvpeuam eman 0d e
yeenuyenue na kanumana ¢ 54’ 756'300.zesa.
3a e6caxka cvwecmeysawa — akyus — Ha
» Enepeonu” AJl we 6v0e usdadeno eoHo
npaso.  Jlecem npasa  we  oasam
8b3MOdNCHOCM 3a 3anuceane Ha 1 nosa axyus
om kanumana Ha J[pyscecmeomo.
. Homunannama cmotinocm na eouna
Hoga axyus e 1 16. Emucuonnama cmoiinocm
Ha eona Hoea akyus e 1 716.
. Veenuuenuemo we ce cuuma 3a
YcnewiHo 6 cayuau 4e c¢d 3ANUCAHU U
saniamenu munumym S'475'630n06u akyuu.

H360p Ha uneecmuyuorner nocpeonux, KOUmo
da  obcnyxcea  nwvpeus  eman ~ om

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”
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.

AD publishg

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.

On 2012-08-28 Energoni published Compar
trimester report

On 2012-09-04 Energoni published Inter
information under Art. 4 of the Law against mar
abuse with financial instruments:
In pursuance of Decision of extraording
general meeting of shareholders of 28.10.2
and reckon with the economical situation,
Board of Directors of “Energoni” AL
resolved as follows:

The Company’s capital increase shall
executed on few stages, as the first stage
be an increase of capital with BG
54'756'300. For each existing share
“Energoni” AD a right shall be issued. Tg
new rights will give the opportunity f
subscription of 1 new share of the Compat
capital.

The nominal value for 1 new share is B
1. The value issuing for one new share is B
1.

The increase will be considered succes
in case a minimum of 5475630 new sha
are registered and paid.

Selection of investment intermediary, who
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yeenuvenuemo Ha Kanumana we 0Owvoe
U36bPULEH Clle0 aHalu3 Ha NOJyYeHu oghepmu
om UHEECMUYUOHHU NocpeoHuyu. B masu
6pb3KA » EHepeonu” Al npuxanea
UHBECMUYUOHHUME NOCPEOHUYU C KANUmMail
He No-Malvbk om npedgudenus 6 4i. 8, ar. 1
om 3axkona 3a nasapume Ha ¢uHancosu
uHcmpymenmu, Jrceiaeujume 0a 00CLYHCeam
yeenudenuemo Ha Kanumana 0d 3dAA658m
JHceNanHuemo cu u ycioeuamad, npu Koumo
pabomsam npeo J{upekmopa 3a 6pb3KU C
ungecmumopume
(http://www.energoni.com/investor-relation
director.html).
Pewenuemo cvenacuo un. 1126 om 3K
uie 0voe onoeecmeHo cled uzbopa Ha
UHBECMUUUOHEH NOCPeOHUK, KOoumo 0a
00cyoc6a NvpeuUs eman om YeeaudeHuemo
Ha kanumaid.

Ha 2012-09-11 Enepronn mnyOiwKyBa TOKaHa M

Marepuainu 3a ceukBane Ha MOCA.

Ha 2012-09-18 Enepronn mnyOimkyBa TOKaHa M

Marepuainu 3a ceukBane Ha IOCA ¢ nonmbjHHATENTHA

TOUYKA B THEBHUS PE/I.

Ha 2012-10-15Enepronu myOiauKyBa MPOTOKOJI OT

OCA u npusio)XuMu T€ My JOKYMEHTH.

Ha 2012-10-29Enepronn nyb6nukyBa TpumeceueH

OTUeT Ha IyOJWYHO JPYKECTBO U EMHUTEHT Ha

[IEHHU KHUXKA.

Ha 2012-11-13 Enepronun mnybnukyBa BwbTpermHa

uHpopmanus 1o wi.4 ot 3aKoHa cpelly (GUHAHCOBU

3noynorpedbu ¢ ®UHAHCOBU HHCTPYMEHTH

IIpe3z otuetnus mnepuwon ,Enepromn” AJl e
pa3kpuBano wWHQOpMAIHs, KOSTO MOXe aa Obie
MpOYeTeHAa Ha CIICHUS H-HET aJipec:

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

attend to the first stage of capital increase,
be accomplished after the analysis of the of
received from investment intermediaries.

In this context “Energoni” AD invite
investment intermediaries with capital of |
less than the statutable by Art. 8, paragra
of Markets in Financial Instruments Act,

willing to attend to the capital increase,
declare their willingness and the conditions
which they operate to the Director Inves
Relations (http://www.energoni.com/invest
relations-director.html).

The decision under Art. 1126 of POSA will be
announced after the selection of investment
intermediary, who will attend to the first stag
of capital increase.

On 2012-09-11 Energoni published invitation &
materials for the calling of EGMS.
On 2012-09-18 Energoni published invitation &
materials for the calling of EGMS with additior
issue to the agenda.

On 2012-10-15 Energoni published minutes
GMS and its applicable documents

On 2012-10-29 Energoni published the Compa
quarterly report and an issuer of securities.

On 2012-11-13 Energoni 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,
y4acTBaLH B KOHCOMMAUPAHUS OTUET

“Enextpon —bwarapus” AJ]

“Onnayep — bbarapus” AJl

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

- ,bonkan Enepmxu" A/l u ,,Codus Yunng Ilapk”
AJl — npluepHu apyxectBa Ha , Onnayep-boearapus”

[1.html

LIST
subsidiaries of "Energoni" AD participating in t
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
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Al

1.1. IMA npe3 Tpero Tpumeceune Ha 2012r.

Kem 30.09.2012r. EHEPI'OHU AJl w nwuiepHute
(GbupMU MMaT CleHUTE UMOTH, MAalIMHU, ChOPBKEHUS U
obopynaBane:

Otue banan

THA | AMo coBa (xuo.

CTOil | PTH3 | CTOWH | jpB.)

I'pyna HOCT | anus ocT
3ems 70 - 70
Crpaau 42 16 26
CpopbxeHus 9 4 5
Kommtorpu u 12 8 4
nepudepus
TpancropTH 17 17 -
W cpelcTBa
CronaHcku 65 25 40
WHBEHTAp
JA B npouec 883 - 883
Ha
U3rpaKaaHe
O6uo: 1098, 670 1028
1.2. Tlpuxoaun

I'pynarta oTunTa TEKyLO MPUXOAUTE OT oOMyaifHaTa
JEHHOCT MO BUIOBE ACHHOCTH.

[lpuzHaBaHeTO Ha NPUXOAWUTE C€ W3BBbpPLIBA MPHU
Cra3BaHe Ha TMpUeTaTa CYETOBOAHA TNOJIMTHKA 3a
CJIEZIHUTE BUJOBE MPUXOJIH:

[Tpuxoau ot npoaaxxk6a Ha CTOKH , U APYTH aKTUBH —
MpU TIPEXBBPIIIHE COOCTBEHOCTTAa M TpedaBaHe Ha
CBHOTBETHUTE aKTHBH Ha KyITyBa4uHTe.

[Ipy wu3BbpLIBaHE HA KPaTKOCPOUHH YCIYTH cCe
MpU3HaBa B OTYETa 3a TPUXOOUM M Pa3Xodu
MPOTMOPLMOHATHO Ha CTENeHTa Ha WM3BBpIIBaHE Ha
yciayraTa KbM Jarata Ha OanaHca. CremeHTa Ha
U3BBPILUBAHE Ce OINpeseis Bb3 OCHOBA Ha MPOyYBaHe
3a wm3BbpmeHara pabota. Korato chimecTByBar
3HAUUTEIIHM HESICHOTH OTHOCHO TOJy4aBaHETO Ha
MpUXO0Aa, He ce MPU3HABA MPUXO].

[lpuxogure ce oTuMTaT HAa NpPUHLMNA  Ha
CBIIOCTABUMOCT B MOMEHTA Ha TAXHOTO BBb3HHWKBaHE
0 pa3Mepa Ha BEPOSTHUTE MKOHOMHYECKH HW3rOAU
3a JPY>KECTBOTO M aKO MoraT Ja ObJaT HaJexIHO

m3mepenn. OLeHsBaT ce MO  cIpaBeIMBaTa
CTOMHOCT Ha TOJYYeHOTO WIM TNOMIEKAL0 Ha
NOJTy4aBaHe.

Ksm 30.09.2012r. rpynata uMa NpUXOJIH OT NPOJAXKOH
Ha yciayrd B pa3Mep Ha 4 X. JIB., peajM3MpaHH OT
.bonkan Comap” AJl. I'pynara HsMa peanu3upaHu
(hMHAHCOBH NPUXOJIH.

1.1 Fixed assets during théhird quarter of 2012

As of 30.09.2012 ENERGONI JSC and its subsid
companies have the following properties, plantg]
equipment:

Carr Net
ying Amortiz book
value . value
ation
Group
Land 70 - 70
Buildings 42 16 26
Equipment 9 4 5
Computers and 12 8 4
peripheral
appliances
Vehicles 17 17 -
Fixtures and 65 25 40
fittings
Tangible  fixed| 883 - 883
assets in progress
Total: 1098 670 1028

1.2 Revenues

The group is currently reporting on financial inasn

from regular business activities by activity’s type

Revenue recognition is performed by adherence &

iary
an

D th

adopted accounting policy for the following revenue

types:

Incomes from goods and other assets sales - pyqg
transfer and buyer’s assets transferring.

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

pert

me
that

corresponds to the level of provided services @t th

date of Balance sheet statement. Level of prov
is determined on the executed work research b

In case of significant uncertainties regard
revenues reception, revenues shall not
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 30.09.2012 the group has

sion

asis.
ing
be

cip

are

revenues from

rendering of services amounted to BGN 4 thousand,

generated by "Bolkan Solar" AD. The group has
generated finance revenue.

no




2. Undopmanus 3a CKIOYEHHTE CHEJKH ChC
cebp3anu juna (wi. 10, ar. 4,m.2 om 3K u
yn. 33,an. 3om Hapeoba Ne 2):
Ksm 30.09.2012r. rpynara uma ciegHuTe
B3eMaHMUsI U 33/IbJDKEHUS ChC CBBP3aHU JINIIA:

(xmu1. 71B.)
Texk | Herex | O0mo
yoqa | ym# | B3eMa
B3eM | B3eMa | Hus
aHu | Hus
CBbp3aHo Jmne |
MaxkKamr EAJT - 3 3
Muxaunn
['eopromamamakoc | 136 - 136
O6mo: 136 3 139
XH(T. JIB.)
Texym | Her | O0mo
u eKy | 3abJIK
3aAB/LK | IH eHHs
eHHSl | 3a1b
CBbp3aHo JIKe
Juie HHS
MaxKam EAJl | 102467 126| 102593
Muxann
I'eopromanana
KOC 101 | 2595 2696
Hoanmc
JHarpenzakuc - | 1017 1017
Yopin
Tpeitnunar
OnopTIOHUTH
doux 137| 293 430
Emanyen
Jxanoc - 59 59
O6mo: 102705| 4090| 106795
3. Onmcanue HAa OCHOBHHUTE PHCKOBe WU
HECHUTYPHOCTH, TIpeJ KOHTO € H3MPaBEeHOo

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

As of 30.09.2012 the group has the following

receivables and payables with related parties:

(Thousand BGI\

Cur | Non- | Total
rent | curre | receiv
recei nt ables
vabl | receiv
Related parties | €S | ables
MakKap EAD - 3 3
Mihail
Georgopapadakos 136 - 136
Total: 136 3 139
Thousand BGIN
Current | Non Total
payable | - payable
S curr S
ent
Related paya
parties bles
MakKap EAD | 102467, 126| 102593
Mihail
Georgopapada
kos 101| 2595 2696
Yoanis
Dagredzakis + 1017 1017
World
Trading
Opportunity
Fund 137| 293 430
Emmanuel
Tzanos - 59 59
Total: 102705| 4090 106795
3. Description of the principal risks and

—

[

uncertainties, which the Company is going t
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JpykecTBOTO ¢puHaHCOB
Mepuos.

ITA3APEH PucCkK. IlasapHusar puck € cCBBbp3aH C
MIPOMEHU B IMa3apHUTE YCJIOBUS 3a APYKECTBOTO U
ce acoluupa ¢ PUCKOBHUTE (PAaKTOp, HA KOHUTO €
W3JI0)KeHAa KOMIIAHUSTA, MOCPEICTBOM IPOEKTHUTE,
KOHUTO TS Bb3HAMepsIBa J1a OCHIIECTBH.

HettnoctTa Ha ,, EHepronn” AJl e cBbp3aHa OCHOBHO
C eHepruiiHus mnasap B bbirapus, mnocpenctBoMm
HaMEpeHUsITa 3a WHBECTHIIMM Ha JPYKECTBOTO B
IIPOEKTH B EHEPIUHHUS CEKTOp - IO-CIEIUAIHO
BeTporeHepatopHu mnapkose. Ilpe3 mociennute
HSKOJIKO F'OJIMHY B CTpaHaTa CTapTUpaT 3HaYUTeNIeH
Opoii TPOEKTH B Ta3H IMOCOKA, KATO OCHOBEH (pakTop
3a TOBA € MOJUTHKATA 10 CTUMYJIMPAHE HA Pa3BUTHE
Ha Ta3u JeMHOCT, KakTo B bbirapusi, Taka U B Lenus
EBponelicku cbro3. [lazapHusaT pucKk 3a Ta3u
JNEeHHOCT ce cBeXa /10 MPOMEHU B peryiaTopHaTa
pamka, 10 Kacae 3aJIbJKEHUSTA
€HepropasnpeeTuTeIHUTE JIpyKecTBa na
U3KYIlyBaT IpOU3BEJEHATa OT BETPOr€HEpaTOpH
€JIEKTPOCHEPrusl npu ¢dukcupana LIEHa.
KonkypeHnusra Ha TO3M masap He OM Moria Ja
ObJie AeuHUpaHa KaTo KIFOYOB PUCKOB (haKTop 3a
Ta3u JAEWHOCT, TOpaJHd TaKa perjJaMeHTHPAaHOTO
3a/IBJDKATETHO U3KYIIyBaHe Ha TO3H BHJI €HEPTHSl.
I'moGannata ¢uHaHCOBa KpH3a OM HMMaja CBOETO
HETAaTUBHO BB3JIECTBUE BBPXY TO3W BHUJ JAEHHOCT,
Karo TO C€ CBeXJa [0 Bb3MOXKHOCTHTE 3a
ONTUMU3HUPAHE Ha WHBECTUIIMOHHUTE u
€KCIIJIOATAllMOHHNUTE Pa3Xxod IO HOJApPBKKaTa Ha
BETPOreHEPATOPHUTE MAPKOBE.

mupes3 ciaeaBamus

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

JefiHOCTTa Ha JPYKECTBOTO M OMAacHOCTTa OT
MPOMEHN B TSAX B IIOCOKAa Ha 3aTsIraHe Ha Te3W
peKMMH W BBBEXKJaHE Ha  JONBIHUTEIHHU
HM3UCKBAHUA 3a JIEHHOCTTA HM.

PerynatopamsiT puck 1O  OTHOIIEHWE  Ha
BETPOTCHEPATOPHUTE TIAPKOBE € CBBp3aH C
OIMMACHOCTTA Jla OTMAHAT peaulia npedepeHuarInu
yclIoBHsL  3a  mpojaxbara  Ha  €HEprusAra,
MpOU3BE/IeHa OT BETPOTEHEPATOpU - KaKTO IO
OTHOIIIEHNE HA KOJIMYECTBATA, KOUTO 3a0bJIKUTEITHO
ce M3KYIyBar, Taka W MO OTHOIIEHWE HA M3KyImHaTa
IIeHa Ha Ta3W CHEePTHsl.

@upPMEH PuCK. To3u puck € cBbp3aH ¢ €CTECTBOTO
Ha JeiiHocT Ha ,Enepronu” AJl m mo-cmenuamHo ¢
MPOEKTHUTE, B KOUTO JIPY>KECTBOTO Bb3HAMepsBa Ja
WHBECTHpPA, KaToO 3a BCSIKAa OT HWHBECTHIIMUTE €
BOXXHO  BB3BPHINAEMOCTTa OT HHBECTUPAHHUTE
Cpe/lcTBa W pecypcu Ja Oblie B CHOTBETCTBHE C
noetust puck. [IposiBJieHneTo Ha pUCcKa ce acoIuupa

face during the next financial period.

MARKET RiIsk. The market risk is related

to

changes in the market conditions to the company

and is associated with risk factors, to which

the

company is exposed as to the projects it intends to

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, lzes
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

o

ons

Cts

en
t

an

to
the

buy

the electricity 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

the
of

[ive

optimizing the investment and exploitation cogsts,

related to maintenance costs for wind parks.

REGULATORY RIsk. The company's exposure to this

risk is determined by the regulatory regim

€s,

establishing the company’s activity and the risk of
changes in them as to tightening these regimes and

introducing additional requirements to this activ

The regulatory risk as for wind parks is linked
the risk of repeal of the preferential conditions

to

—

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
-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 of
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C [ONY4aBAHETO Ha MO-HHMCKA BB3BPBINAEMOCT OT
OuYaKBaHaTa MM PECIEKTHBHO HEMOJIyvyaBaHe Ha
BB3BPBIIAEMOCT OT WHBECTHIUATA. DPUpMEHHST
PHCK c¢ CBBpP3Ba OCHOBHO C JMBEpCcH(pHKALMATA HA
noptdeiina OT npoexkTu, B Kouto ,Enepronu" AJl
Bh3HAMEPSBA Jla WHBECTHpA. YTPaBIEHHETO Ha
(HUpMEeHHs PHCK C€ CBBP3BA ¢  AKTHUBHOTO
VOpaBJeHHE Ha HHBECTHUIMUTE, HaeMaHe Ha
BHCOKOKBATH(OUIIMPAHH CHEHMAIUCTH MDA B3eMaHe
Ha YIIPABJIEHCKH PEIeHUs Ha CTPATernyecko HUBO U
3acHJieH KOHTPOI BbPXy NpPUJIAraHe Ha IIPUETHTE
TIIAHOBE M CTPATETHH 34 PA3BHTHE HA EMUTEHTA.
JIUKBHAEH PHCK. [lposieneHneTo HA JTMKBHUIHHAT
PHCK II0 OTHOIIEHHE Ha ACHHOCTTa Ha ,,EHepronn”
AJl ce cBBp3Ba C BB3MOXNHOCTTA 3a JHICA Ha
HABPEMEHHHM ¥ / MJIM AOCTATHYHH HAIUYHH CPEJCTRA
3a MoCpellaHe Ha BCHYKH TEKYIIH 3ab/DKCHHsA Ha
JIpyKecTBOTO. TO3M PHCK MOMXKE /a HACTBITH, KAKTO
IpH 3HAYMTENHO 3abaBsHe HA [UIANAHWATA OT
CTpaHa Ha UTbKHHULMTE HA JIPYXKECTBOTO, Taka H
NpY HEMNPAaBWUIIHO YyIpaBlICHHE HA [apHYHHUTE
MOTOIM OT OCHOBHATA, HHBECTHI[MOHHATA H
(unancosara Jjeiinocty  #a ,Enmepromu” A/l
HenmpaBHJIHOTO YIPABICHHC HA NAPUYHUTE [OTOLH
H CBCHTYAJHO HACTHIBAHETO HA JIHKBHIHA KpH3a,
MOrar Jia  JIOBeJ@r  JI0  pealM3dupaHeTo  Ha
HeNpeJBH/ICHA 3aryOW H IPOIYCHATH MOJ3H OT
cTpaHa Ha npyxecTteoto. [IportumoaeiicrBue Ha
TPOSIBIIEHHETO HA THKBHIHHS PUCK MOXe jna Obje
MOUTBPKAHETO HA MHHUMAIHA [APUYHA HATMYHOCT
BbBE BCEKH €IHH MOMEHT M  ONTHMAHOTO
yIpaBJIeHHe HA IAPHYHUTE NOTOLH OT JACHHOCTTA.

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.

Liquipity 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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