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

3a BTOpo TpuMeceyue 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 secondrimester 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 and
continuing the use g
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

Beirapus”) AJI, EMK 17530003@¢ PRE
Renewable Energy Constructions LTD.

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

1.1. IMA npe3 BTOpO_ TpHMece4YHe Ha
2014r.

Kem 30.06.2014r. EHEPTOHU Al

AMa CJIEOHUTE WMOTH, MAaIlWHU,
ChOPBIKEHUS U 000pYy/IBaHE:
I'pyna | Otuer | Amop | bananc
HA TH3A 0oBa
CTONMH | IHUA | cTOHOC
0CT T
ST"“aHCK 341 63 278
WHBEHTAp
I;OM““’TPH 25 18 7
nepudepHu
YCTpOHCTBA
Pasxonu 2808 i 2808
3a
npunoouB
aHe Ha
JIMA
Oo1o: 3174 81 3093

1.2.Pe3yaraTu OT OCHOBHA JIeHHOCT

Kem 30.062014 r. EHEPTTOHU Al

information about the omission of GM
on first date.

On 2014-07-14 Energoni
Invitation and materials for
GMS.

On 2014-07-24 Energoni publishg
information about an agreement sigr
by “Electra Europe” (previous nam
“Elektron  Bulgaria”) AD, UIC
175300030 with PRE Renewal
Energy Constructions LTD.

callin

During the current period ENERGON
AD has revealed information, that ¢
be seen on the following site:
http://www.investor.bg/bulletin/index/1/2363/0
/0/0/1.html

1.1.TFA during the second trimester
of 2014

As of 30.06.2014ENERGONI AD has
the following property, machines ar
equipment:

Carryin | Amort | Book
Group g izatio | value

amount n
Fixtures 341 63 278
and
fittings
Computers o5 18 7
and
peripheral
equipment
Expenses

280 - 280

for TFA 808 808
procureme
nt
Total: 3174 81 3093

1.2.Results from main activity

As of 30.062014 ENERGONI AD

publishe
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AMa  pEUIM3UPAaHU  IPUXOOA  OT
orepatuBHa JieiiHOCT B pasmep Ha 10 xwi.
JB., KOUTO Ca OT OTJaBaHe IO HAaeM Ha
yacT oT oduca Ha ApyxkecTBOTO EnexkTpon-
bearapus  AJl.  [IpyxecTBoTO  HsAMa
(hMHAHCOBH NPUXO/U.

Kem 30.06.2014r. EHEPI'OHU Al
UMa pa3xond 3a oOWdJaifHaTa IeHHOCT B
pasmep Ha 183 xumi. neBa. [IpyxecTBOTO
HsMa (PUHAHCOBH Pa3X0H Mpe3 Mepruoa.

®unancoBusT pedynratr Ha EHEPT'OHU
AJl xpm 30.062014r. e 3aryba B pazmep
Ha 173xwu. nesa.

2. HWudopmauuss 3a CKJIIOYEHUTE
roJIeMH CAeJIKH MeKIY CBbP3aHH JHIA
npe3 BTopo Tpumeceune Ha 2014r. (un.
1000, an. 4, m.2 om 3MIILK u un. 33, an.
3 om Hapeoba Ne 2).

KsMm 30.06.2014 r. EHEPTTOHH AT
MMa CIICJHUTE B3EMaHMs U
33IbJKEHUS CbC CBBP3aHU JINLA!

(xeut. 71B.)
Texy | Herexk | O6mo
1M yiu | B3ema

CBbp3a | B3ema | B3eMa | Hus
HO JUlle | HuA HHSA
Enextpo 668 - 668
H—
bwarapu
s Al
B T.4..
-  TJaB

HUIA

1o

npen 582 - 582

oCTaB

CHH

3aeM

u
- JIUXB 86 ) 86

u
Oo6mo: 668 - 668

has realized incomes from operatiopal
activity at the amount of BGN 10
thousand, which are from rent of part
of the office to Elektron Bulgaria AD.
The Company has no financial
incomes.

As of 30.062014 ENERGONI AD
has expenses for usual activjty
amounting to BGN 183 thousand. The
company has no financial expenses|for
the period.

The Financial result of ENERGONI AD
as of30.062014 is an accounting loss
amounting to BGN 173 thousand.

2. Information for the major deals
concluded between joined person
during the secondtrimester of 2014 (Art.
1000, para 4, i. 2 of POSA and Art. 33,
para 3 of Regulation N2 2):

"2

As of 30.06.2014ENERGONI AD has
the following claims and liabilities with
joined persons:

(thousand BGN)

Curre Not Total
nt curren | takings

Joined | taking t

person S takings
Elektron 668 i 668
Bulgaria
AD
including:
-Principal 582 i 582
on loan
-intereg 86 i 86
Total: 668 i 668




(xwmm. 1B.)

Cebp3a
HO JIMLe

Texyuu
3a0bJIKe
HUA

Hertexym
H
3aIbJIXKEH
ust

O01mo
3a0BbJIK
eHusA

(thousand BGN)

Muxaunn
I'eopron
anaaako
c

B T.4..

- TI7aB
HHIIA
o
npen
ocTta
BEHH
3aeM

u

- JIUXB
n

225

59

143

795

795

1019

854

143

Noanuc

Harpens

aKHC

B T.4..

- TJ1aB
HUIIA
1)
npen
ocTa
BEHHU
3aeM
nu

-JINXBH

1186

1017

169

1186

1017

169

VYoepag

Tpenan

HT

OnopTtio

HUTH

dbonx

B T.4..

- TJaB
HHIIA
o
npen
ocTa

493

430

493

430

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

ties

Michail 225 | 795 | 1019

Georgopapad

akos,

including:

-principal on| 59 795 | 854

loans

-interest 143 - 143

loannis 1186 | - 1186

Dagretzakis,

including:

-principal on| 1017 | - 1017

loans

-interest 169 | - 169

World

Trading 493 -| 493

Opportunities

Fund,

including:

-principal on

loans 430|  -| 430




BC€HU

3a€EM

u
- JINXB .

" 63 - 63 | | -Interest 63 ) 63
IFIT IFIT 27 - 27
Advisor 27 - 27 | | Advisory
y AG AG,

B T.U.. including
- TJIaB

HHIIA

10

npexn

ocrta -principal on 25 - 25

BEHH 25 - 25| | loans

3a€M

148
) EHXB -interest 2 0 2

2 - 2
O61o: 1931 795 2726
Total: 1931| 795| 2726

Ha 27.06.2014. B TsproBckus perucTbp
Ha ATEHIUATa TIO BIHCBaHUATA €
nyOJIMKYBaHO yBEJIMUYEHHE Ha KaluTaia
Ha Enextpon-bwarapus AJl ¢ 10 000 000

nB. (HeceT MHIMOHA JieBa) 4pe3 aropT Ha

HenmapuyHa  BHOCKa  oT  Muxann
I'eopromamamakoc. B pesyarar Ha
TrOpPENOCOYECHUTE o0cTosATeNICTBA

uHBectuiaTa B Enexrpon-boarapus AJl
e peknacupuIpaHa OT HWHBECTHLUS B
IOBIIEPHO APYXKECTBO HAa HMHBECTULUSA B
aCOLMUPAHO IPEIIPUSATHE.

3. OnucaHue HA OCHOBHHUTE PUCKOBE U
HECUT'YPHOCTH, npejx KOHUTO e
U3NPaBEHO Apy:xecTBOTO npe3
cjaeaBamus GUHAHCOB MEPUOI.
ITASAPEH PHCK. [Ila3apHusT puck e
CBBbp3aH C ITIPOMEHHM B [1a3apHUTE
YCJIOBHS 3a JIPYKECTBOTO U €€ acouuupa
C puckoBuTe (aKTOpH, HA KOHUTO €
M3JI0)KEHa KOMIIAHUATA, IOCPEACTBOM
IMMPOCKTUTC, KOUTO TIA BB3HAMCpABA [a
OCBIILIECTBH.

Heiinoctra ©Ha ,Enepronn” Al e

CBBbp3aHa OCHOBHO C CHEPTUIHMSI 1Ma3ap B

On 27.06.2014 an increase in the cap
of Elektron- Bulgaria AD by 10 000 0Q
BGN (ten million leva) through in-king
contribution by Michail
Georgopapadakos was published in
Commercial register of the Regist
agency. As a result of th
abovementioned circumstances
investment in Elektron-Bulgaria AD hg
been reclassified from investment

subsidiary into investment in associate.

3. Description of main risks and
uncertainties the Company is facing
during the next financial period.

MARKET RISK. The Market risk ig
associated with changes in mar
conditions for the company and
associated with the risk factors to whi
the Company is exposed throu

projects, which it intends to implement.

Energoni AD’s activity is mainly
associated with the Bulgarian ener

ital
0

-

the
ry
e
the
1S
n

D

ket
is

ch
gh

gy




bbirapus, mocpencTBOM HaMepeHUsITa 32
MHBECTUIIMHU Ha JIPY>KECTBOTO B MPOEKTH
B CHEPTUMHUS CEKTOP - MO-CIELUATHO
BETPOre€HEPATOPHU MapKOBE. [Ipe3
MOCJICTHUTE HSAKOJKO FOJMHU B CTpaHaTa
CTapTUpPAT 3HAYUTEICH OpOH MPOEKTH B
Ta3W IMOCOKa, KaTo OCHOBEH (akTop 3a
TOBa € IMOJUTHUKATA MO CTUMYJIUpAHE HA
pa3BuUTHE Ha Ta3u JAEHHOCT, KaKTO B
bobirapus, taka u B nenusi EBponeiicku
cb103. [lasapHuAT pUCK 3a Ta3u NEHHOCT
C€ CBEXJIa 10 MPOMEHU B PeryjaTropHaTa
paMKka, 10  Kacae  3aJbJDKEHUsTa
€HEepropa3npe/eTUTETHUTE  JIPYKECTBA
Ja  M3KyIyBaT  Npou3BeAeHaTa  OT
BETPOTEHEPATOPH EIIEKTPOCHEPTHS TPHU
¢ukcupana mnena. KoHkypeHuusara Ha
TO3M Ta3ap He Om Moriia gaa Objae

neduHUpaHa KaTo KIIOYOB  PHCKOB
dakTop 3a TasW IEHHOCT, MOpaaud Taka
permaMeHTHPaHOTO 3aIbDKATEIHO

M3KYITyBaHE HA TO3U BH]] CHEPIHS.
I'moGannata ¢punaHcoBa Kpu3za Ou umaina
CBOETO HETaTUBHO BB3ACHCTBHE BBPXY
TO3U BUJ JEHHOCT, KaTO TO C€ CBEXKJA 10
BB3MOXKHOCTUTE 3a ONTHMHU3UpPaHE Ha

UHBECTULIUOHHUTE U
eKCIUIOaTalluOHHUTE pasxoau o
NOJIPHKKAaTa Ha BETPOTreHEPAaTOPHUTE
HapKoBe.

PETYJIATOPEH PHCK. M31oXeHOCTTa Ha
JIPYKECTBOTO HA TO3M PHUCK C€ ONpeACIs
oT perynaTopHuTe peXuMH,
periiaMeHTHpaIn IerHocTTa Ha
JPY’KECTBOTO M OMACHOCTTA OT MPOMEHU
B TAX B IIOCOKAa Ha 3aTAraHe Ha Te3U
pe)KI/IMI/I 1 BBBCKIAHC HA JOIIBJIHUTCIIHU
HM3KUCKBAaHMA 34 JEHHOCTTA HM.
PerynaTopHusiT puCK MO OTHOLIEHUE HA
BETPOTCHEPATOPHHUTE TAPKOBE € CBBP3aH
C ONacHOCTTa Ja OTHAJAHAT peaula
npedepeHuaIHu YCIIOBHS 3a
npojaxbaTa Ha eHeprusitTa, MPOU3BeICHA
OT BETPOTEHEPATOPH - KaKTO IO
OTHOIIICHUE Ha KOJIMYECTBATa, KOHUTO
3aIBJDKUTETHO C€ M3KYIyBaT, Taka M IO
OTHOIICHUEC Ha H3KyHHaTa II€HAa Ha Ta3u
eHepTHUsl.

®UPMEH PUCK. To3u puck e cBbp3aH ¢
€CTECTBOTO Ha JeWHOoCT Ha ,Enepronun”

market by the company’s intentions
invest in projects in the energy sectg
wind farms in particular.

r_

During the last few years an appreciable

number of such projects were launch
in the country, as main factor for this
the policy of stimulating thg
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 cou
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 hay
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
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
as well as the purchase price of t
energy.

Corporate Risk. This risk is related t¢

company's
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the nature of "Energoni” AD activit




AJ]l ¥ mo-cnenuaiHO € MPOEKTUTE, B
KOUTO JpPYKECTBOTO BBb3HAMepsiBa Ja

WHBECTUpPA, KaTo 3a  BcAKa  OT
WHBECTHUILIUUTE e Ba)XHO
BB3BPBIIACMOCTTAa OT HWHBCCTUPAHUTC
cpenctBa M pecypcu ga  Obae B
CBbOTBETCTBUC C II0€TUA PHUCK.
[IposiBiIeHNETO Ha pUCKaA CE acolHMHpa C
MOJTy4aBaHETO Ha MO-HUCKA
BB3BPBIIAEMOCT OT OYaKBaHATa WA
PECIICKTUBHO HCIIOJIydaBaHC Ha
BB3BPBIIAEMOCT  OT  WHBECTHIUSATA.

@DUPMEHUAT PUCK CE CBBP3BA OCHOBHO C
nuBepcuduKanuaTa Ha mnopTdenna or
IIpoeKkTH, B Kouto ,EHepronn” AJl
Bb3HaMepsiBa Ja uHBecTHpa. KbM
MOMEHTAa Ha M3IOTBSIHE Ha HACTOSIIHS
JOKYMEHT, JPYKECTBOTO HE e
OCBIIECTBUIIO MHBECTULUH.
VYropasrnenuero Ha (UPMEHHS PUCK Ce
CBBbp3Ba C AaKTUBHOTO YIIPaBJICHHE Ha
MHBECTHUIIMUTE, HaeMaHe Ha
BUCOKOKBAJTU(UIMPAHU  CHEIHATUCTU
[P B3€MaHE Ha YIPABJICHCKU pPELICHUs
Ha CTpPaTerMYecKO HHMBO U 3aCUIIEH
KOHTpOJI BbpXY MNpHJIaraHe Ha MPUETUTE
IUIAHOBE M CTPAaTerMy 3a pa3BUTHE Ha
€MUTEHTA.

JIMKBUJAEH PUCK. IlposiBienuero
JUKBUJHUAT PUCK IO OTHOIICHUE
neiinoctra Ha ,Enepronun” AJ[ ce
CBBP3Ba C BB3MOXKHOCTTA 3a JIMIICA Ha
HaBPEMEHHH H/WJIH TOCTAThUHU HAJTHYHU
CpelcTBa 3a IIOCPEIaHEe Ha BCHYKH
TEKYIIM 3a0bJDKEHHMSI Ha JAPY’KECTBOTO.
To3u puck Moxe Ja HACTBIIH, KaKTO MpHU
3HAYUTEIHO 3a0aBsHE Ha IUIAIIAHUATA OT
CTpaHa Ha JUITbKHULIUTE Ha APYKECTBOTO,
Taka U MpPU HEMPABUIIHO YIpPaBJICHUE HA
MMapUYHUTE TOTOLUM OT OCHOBHATA,
MHBECTULIMOHHATA ¢uHaHcoBara
IIEHHOCTH Ha »EHEproHu" AJl.
HenpasuinHoTo yIIpaBICHHUE Ha
MMapUYHUTE TMOTOUM U  E€BEHTYaJIHO
HACTHIIBAHETO Ha JIMKBHUIHA KPU3a, MOTAT
Ja JOBeAarT J0 peaJu3upaHeTo Ha
HEMpeABUJICHN 3aryOu U MpOIyCHATH
MOJI3W  OT CTpaHa Ha JPYKECTBOTO.
IIpotuBOAEliCcTBHE HA INPOSBICHUETO HA
JIMKBHJIHUS PUCK MOXe J1a ObJie

Ha
Ha

n

and more particularly the projects
which the company intends to invest,
for each investment the return
invested funds and resrces s
important to be in compliance with t
taken risk.

The manifestation of

the risk

in
as
DN

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 effg
investments.

Managing the corporate risk
associated with an active managem
of investments, employment of high
gualified specialists in decision makir
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 tk
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 fro
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
the company.

Counteraction to manifestation of t
liquidity risk may be sustainment
minimum cash at any time and optim
management of cash flows from t
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MO/TBPKAHETO HAa MHUHHMAJIHA IIapu4Ha
HAJIWYHOCT BBB BCEKM €OUH MOMEHT U
OITHMAJIHOTO YIIPaBICHUE HA [TApUYHHTE
IOTOIH OT JICHHOCTTA.

HacrogmugaT A0KJAa4 ce ChCTABH H HOANHCA HA 61>.rlrapc1m H AHTJIHACKH
eznk. B c.ﬂyqaii HA pa3sMHHaBaHEe B ChABbPKAHHETO HJIH CMHCHJIA HA Gbnrapcmm H
AHTJIHACKHS TEKCT, NIPEAUMCTBO NP THJAKYBAaHE HA JOKJIada HMa 61>JlFapCKPIﬂ 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: 25.07.2014.

X e

MuxanJ Feopronagﬁma oc / Michail Georgopapadakos
(VsmpauTeNeH nupekTop Ha ,,Enepronn” AJl/ Executive Director of ,,Energoni” AD)



