Koncosmmanpan MexauHeH
JOKJIAJ 32 1eHHOCTTA Ha
» EHepronu” A/l

3a mbpBO TpuMeceune Ha 2013r., chriaacHo
11.10(, am.4, 1.2 ot 3IIIIK

1. Uudgopmanus 3a BaxKHM CHOMTHS, HACTHIWIN
npe3 TPUMeCEYHeTo M ¢ HATPYNBaHe 0T HAYAJI0TO
Ha (uHaHCcOBAaTa TOAMHA [0 Kpas Ha
ChOTBETHOTO TPUMeceUHe.

Ha 2013-01-29Enepronu my0iauKyBa TpUMeECEYCH
OTYET.

Ha 2013-02-26Enepronu my0iguKyBa TpUMeECEYCH
KOHCOJIUJMPAH OTYET.

Ha 2013-03-11Enepronn mybnukyBa BwbTpemna
uHpopManus mo wi. 4 ot 3aKoHa Cpelly na3apHUTe
3nmoynoTpedbn ¢ (UHAHCOBM  WHCTPYMEHTH.
Kopueupan xonconudupan omuem Ha auenuticku —
omcmpaneHa mexHu4eckda epeuKd.

Ha 2013-04-01 Enepronun mnyOiuKyBa TOJIUIICH
OTYer.

Ha 2013-04-19 Enepronun mnyOiuKyBa TOJIUIIECH
KOHCOJIUAUPAH OTYET.

Ha 2013-04-19 Enepronu mny0nukyBa BwbTperina
uHpopmanus 1Mo 4. 4 ot 3aKoHa CpEIy Ma3apHUTE
3M0ynoTpedn ¢ (UHAHCOBM  HMHCTPYMEHTH:
HUnmepsro 6 cnucanue ,, Enepeus” .

Ha 2013-04-30Enepronu my0iauKyBa TpUMECEUYEH
OTYer.

Ha 2013-05-27 Enepronn nyOqukyBa MOKaHa W
Marepuaiin 3a cBukBane Ha OCA.

[Ipe3 oruetnus mnepuon ,Enepronn” AJl e
paskpuBaiio MHPOpMAIMs, KOSATO MOXe Aa Obae
MPOYETCHA Ha CIICAHMS H-HET aJipec:

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

Consolidated Interim Activity
Report
of ,Energoni” AD

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.

information under Art. 4 of the Act agair
financial abuse of financial instruments:
Corrected consolidated report in English
removed technical mistake.

On 2013-04-01 “Energoni” AD published
annual report.

On 2013-04-19 “Energoni”
consolidated annual report.

On 2013-04-19 "Energoni" AD published Inter
information under Art. 4 of the Act again
financial abuse of financial instruments:
Interview in “Energy” magazine.

On 2013-04-30 "Energoni” AD published quarte
report.

On 2013-05-27 *“Energoni” AD published
invitation and materials for calling GMS.

During the accounting period “Energoni” AD h
reviled information, which can be read at
following web address:
Dhttp://www.investor.bg/bulletin/index/1/2363/0/0

1.html
CIIMCBK

Ha JBIICpHUTE peanpuatus Ha , Enepronun” AJl,
y9acTBAIA B KOHCOTUIAUPAHUS OTUET

“Enextpon —bwarapus” AJ]

“Onmnayep —bobarapus” AJl

- ,bonkan Comap" AJl, ,PHK Enexrpux” AJl u ,Eko
Comap Enmepmxu’ AJl - gplmiepHH JpykecTBa Ha
»EnexTpoH-bearapus” AJl

- ,bonkan Enepmxu" AJl u ,,Codus Yunn [lapx” ALl —
IbIIEpHH ApykecTBa Ha , Onnayep-bearapus” A/l

/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

For thefirst trimester of2013 according to Art,
1000, paragraph 4, p. 2 of the Public Offering of

AD publishe

On 2013-01-29 "Energoni" AD published quarterly

report.

On 2013-02-26 "Energoni" AD published
consolidated quarterly report.

On 2013-03-11 "Energoni* AD published Interpal
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1.1. IMA npe3 nspBo TpuMeceune na 2013r.

Kem 31.03.2013r. EHEPTOHU AJl u ngbliuepHUTe
(hUpMH MMaT CIEIHUTE WMOTH, MAlIMHU, CHOPBKEHUS U
o0opyiBaHe:

Otue Bbanan
THa | Amo coBa (xm.
CTOW | pPTH3 | CTOMH | 5B.)
I'pyna HOCT | ammsi | ocCT
3emst 70 - 70
Crpaau 42 16 26
Chopbke | 9 4 5
st
Komrmrorpu u 29 11 18
nepudepus
TpancnoptH 17 17 -
U CPEJICTBA
CromaHcku 130 31 99
WHBEHTAp
JA B pouec | 3474 -| 3474
Ha
U3TpaKIaHe
O6mo: 3771 79| 3692
1.2.
Ipuxoau

I'pymata oTdmMTa TEKyIIO MPUXOIUTE OT OOMUaiiHaTa
JIEHHOCT 110 BUJOBE ICHHOCTH.

[Ipu3HaBaHeTo Ha TPUXOOUTE CE€ W3BBPIIBA IIPU
Cra3BaHe Ha TIpuUeTaTa CYEeTOBOJHA TIONHTHKA 3a
CJICIHUTE BUJIOBE TIPUXO/IH:

[Ipuxonu ot mponax0a HA CTOKH , W JPYTH aKTUBH —
MpH TPEXBBPIIAHE COOCTBEHOCTTA W TpeJaBaHe Ha
CHOTBETHUTE aKTHBHU Ha KYITyBayHUTe.

Ilpu wu3BBpHIBAaHE Ha KPAaTKOCPOUHH YCIYT'H Ce
MpU3HaBa B OTYETa 32 TPUXOAM W Pa3XOIu
MPOMOPIIMOHATHO Ha CTENeHTa Ha W3BBHPIIBAHE Ha
yciyrata KbM Jatata Ha Oamanca. CremeHTa Ha
U3BBPIIBAHE CE OMpENENs Bb3 OCHOBA Ha MPOYYBAHE 3a
W3BBPIIEHATa paboTa. Koraro CBHIIECTBYBAT
3HAQUUTEITHU HESCHOTH OTHOCHO TMOJy4YaBaHETO Ha
puxoja, He ce MPU3HABA MPUXOJ.

IIpuxomute ce  oTYMTAT HA  TPUHIUNA  HA
CBHIIOCTABUMOCT B MOMEHTA Ha TAXHOTO BH3HUKBAHE JI0
pa3Mepa Ha BEPOATHUTE HMKOHOMUYECKHA H3TOAU 3a
IpPY’)KECTBOTO M aKo Morar jAa ObJaT HaAeKIHO
n3Mepern. OIEHSBAT Ce MO CIpaBeajNBaTa CTOMHOCT
Ha MOJIYYEHOTO WJIM MOJJICKAIO HA MOTyYaBaHe.

Kbm 31.03.2013r. rpynmara uma peaqu3HpaHd APYrH
npuxou oT naeiiHocTTa — 38 319XWi. 1B., KOUTO ca OT
npeoreHkaTa Ha llateHT 3a m300pereHue ,MeTon 3a
U3rpakIane Ha BATHPHA eJekTpomeHtpana’. He ca
peanu3upaHn (UHAHCOBH TIPUXOJIU TpPe3 OTUETHHUS
TICPUOI.

1.1 Fixed assets during thefirst trimester of
2013.

As of 31.03.2013 ENERGONI AD and its subsidi

companies have the following properties, plants]
equipment:

Carr Net
YINg | Amortiz book
value . value
Group ation
Land 70 - 70
Buildings 42 16 26
Equipment 9 4 5
Computers and 29 11 18
peripheral
appliances
Vehicles 17 17 -
Fixtures and 130 31 99
fittings
Tangible  fixed| 3474 - 3474
assets in progress
Total: 3771 79| 3692

1.2 Revenues

The group currently reports the incomes from
regular business activities by activity's ty
Revenue recognition is performed by adherence é

ary
an

the

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

corresponds to the level of provided services @

date of Balance sheet statement. Level of prov

is determined on the executed work research b
regard

In case of significant uncertainties
revenues reception, revenues shall
recognized.

not

Revenues are reported on continuous posting plél

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 resiv

As of 31.03.2013 the group has realized revenumssa
rendering of services amounted to BGN 38

thousand, that are from the revaluation of the htioa
Patent “Construction of wind power-plant Metho
Non-financial incomes have been realized during
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2. Undopmanusi 3a CKJIYEHHTE CIEJIKH ChC
cebp3anu guna (vrz. 100, arn. 4,m.2 om 3K u
yn. 33,an. 3om Hapeoba Ne 2).
KsMm 31.03.2013r. rpynara uma clieIHUTE
B3CMaHHMs U 33]IbJDKCHUS ChC CBBP3aHU JINIIA:

(xmm. 71B.)
Texk | Herexk | O0mo
ylM | ymm | B3ema
B3€eM | B3eMa | HHSA
aHu HUSA
CBbp3aHo Jaune 1
MakKam EAJ] - 1 1
O0mo: - 1 1
XH(I. JIB.)
Texym | Her O01mo
H €Ky | 3aIbJIK
3a0BJIK | IOH eHus
eHHs 3a1b
CBbp3aHo JIKe
JIHIE HUSA
MakKan EA 102166| 126| 102292
Muxaui 10135| 1756 11891
I'eopronamana
KOC
Woanuc 1017 - 1017
Harpenzakuc
Yopaa 332 98 430
Tpenaunr
OnopTioHUTH
dbonp
Emanyen - 59 59
Jxanoc
IFIT Advisory 25 - 25
AG
Oommo: 113675| 2039| 115714
3. OnucaHue HAa OCHOBHUTE PHCKOBe U
HECUTYPHOCTH, TMpeJd KOHUTO € H3INPaBEeHO
ApyxectBoTo mpe3 ciaeaBamms (GUHAHCOB
Mepuos.

ITABAPEH PuCK. IlazapHuATr puCK € CBBp3aH C
IIPOMEHU B ITa3apHUTE YCIOBHS 3a NPYKECTBOTO U
Ce acouuupa C PUCKOBUTE (HaKTOpPH, HA KOUTO €

2. Information on transactions concluded
between related persongArt. 1000, paragrapl
4, p.3 of Regulatione 2 ):

As of 31.03.2013 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 - 1 1
Total: - 1 1
Thousand BGN
Current | Non Total
payable | - payable
S curr S
ent
Related paya
parties bles
MakKap EAD| 102166 126| 102292
Mihail
Georgopapada
kos 10135 1756 11891
Yoanis
Dagredzakis 1017 - 1017
World
Trading
Opportunity
Fund 332 98 430
Emmanuel
Tzanos - 59 59
IFIT Advisory
AG 25 - 25
Total: 113675| 2039| 115714
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
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M3JI0KEHA KOMIIAHUSTA, IMOCPEACTBOM IPOEKTUTE,
KOWTO TS Bb3HAMEPSBA /1a OCHIIIECTBH.

Heitnoctra Ha ,, Enepronn” A/l e cBbp3aHa OCHOBHO
Cc eHepruiHus mna3zap B bbiarapus, mocpeacTBom
HaMEpEHUATAa 3a HMHBECTUIMU Ha JAPYKECTBOTO B
MIPOEKTH B EHEPrUMHUS CEKTOp - MO-CIELHAIHO
BeTporenepaTopuu mnapkoBe. IIpe3 mocnennure
HSKOJIKO TOJJMHU B CTpaHaTa CTApTUpAT 3HAUYUTEIEH
Opoii MPOEKTH B Ta3M MOCOKA, KATO OCHOBEH (pakTop
3a TOBA € MOJUTUKATA 10 CTUMYJIMPAaHE HAa pa3BUTHE
Ha Ta3u JIEWHOCT, KakTo B bbirapus, Taka u B Leius
EBporneiicku  cbro3. I[lazapHust puck 3a Tazu
JNEHHOCT Cce CBEXJa 0 MPOMEHU B peryjaTopHara
pamka, 10 Kacae 3aIbJDKEHUATA
eHEepropasnpeaeIuTeIHUTE JIpy>KecTBa na
M3KyIyBaT MpOU3BEAECHaTa OT BETPOre€HEpaTopu
€JIEKTPOCHEPTUs npu ¢bukcupana LIEHA.
KonkypeHnuusara Ha TO3u mazap He OM Moria na
Obae nepuHMpaHa KaTo KIIIOYOB PUCKOB (pakTop 3a
Ta3u JEWHOCT, MOpaaW Taka pPErJiaMeHTHPAHOTO
3aIbJKUTEIHO U3KYITYBaHE HAa TO3HU BUJ CHEPTHSL.
I'mobannara ¢uHaHcoBa kpu3a OM HMaja CBOETO
HETaTUBHO BB3JCHUCTBUE BBPXY TO3H BUJ JECHHOCT,
KaTo TO C€ CBEXJa J0 BbB3MOXHOCTUTE 3a
ONTUMU3HUPAHE Ha WHBECTUIIMOHHUTE u
€KCIUTOATAallMOHHUTE Pa3Xxoau MO MOJApBKKAaTa Ha
BETPOTCHEPATOPHUTE MMAPKOBE.

PEI'YJATOPEH PuCK. H3moxenocrra Ha
I[py)i(eCTBOTO Ha TO3U pHCK ce onpe;[en;l oT
peryiaTtopHuTEe pexumu, periaaMeHTupanu

JeMHOCTTa Ha JPY)KECTBOTO M OINACHOCTTa OT
IPOMEHM B TAX B IIOCOKA HA 3aTAraHe Ha TeE3HU
PSKMMH M BBBEXKIAHE HAa  JONBJIHUTEIHH
U3UCKBaHUA 3a IEHHOCTTA MM.

PerymaropHusiT  pHUCK 1O  OTHOUIGHWE  Ha
BETPOr€HEpAaTOPHUTE IApPKOBE € CBBp3aH ¢
OTaCHOCTTA Jla OTHAJHAT peauna npedepeHunatin
yciaoBHs — 3a  Npojaxkxbara  Ha  €HEprusTa,
IPOM3BEACHA OT BETPOTEHEPATOpU - KAKTO IO
OTHOILIEHHE HA KOJIMYECTBATA, KOMTO 3aAbKUTEIIHO
ce M3KYIyBarT, Taka M M0 OTHOILIEHHE Ha W3KyIHaTa
IICHA Ha Ta3H €HEeprusl.

®UPMEH PUCK. To3u puck € CBbP3aH C €CTECTBOTO
Ha JeiHocT Ha ,Enepronn” AJl u mo-crmenuaiHo ¢
IPOEKTHUTE, B KOUTO JIPYKECTBOTO Bbh3HAMeEpsiBa Ja
UHBECTHPA, KaTO 3a BCSKA OT HMHBECTUIUHUTE €
BAXHO  BB3BPBIIAEMOCTTA OT HWHBECTHPAHUTE
CpeAcTBa M pecypcH Ja ObJe B CBOTBETCTBHE C
noetus puck. [IposiBIeHHETO Ha pUCKa Ce acolMupa
C MOJIy4aBAaHETO Ha IO-HUCKA BB3BPBILAEMOCT OT
OYaKBaHATa WM PECIEKTUBHO HEIoJlyyaBaHe Ha
BB3BPBIIAEMOCT OT HHBeCTHLHATA. DUPMEHUAT
PHUCK Ce CBBP3Ba OCHOBHO C JUBEpcU(UKaLUATA HA
noptdeiisa oT MpoeKTH, B KOUTO ,, Enepronn” AJl

and is associated with risk factors, to which
company is exposed as to the projects it inteng
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 lze
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
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 RIsSK. The company's exposure to t
risk is determined by the regulatory regim
establishing the company’s activity and the ris}
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 pri
that energy.

ComPANY Risk. This risk is related to the nature
.-Energoni” AD’s activity and in particular of th

projects, in which the company intends to invest.

It is important that for each investment the res
on the invested capital and resources shoul
proportional to the risk taken. The manifestatidr
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:
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BB3HAMEPSBA Ja HHBECTHpA. YIIPABICHUETO Ha
(upMEeHHS pUCK CE CBBbpP3BA C AaKTUBHOTO
ylnpaBjicHHe Ha WHBECTHIMUTE, HaeMaHe Ha
BUCOKOKBATH(HIIMPAHN CHENHUATINCTH IPU B3eMaHe
Ha YIPaBJICHCKH PEIIEHUS Ha CTPaTErnYeCKO HUBO H
3aCHJICH KOHTPOJ BBPXY IpHUJIaraHe Ha IPHETUTE
IUTAHOBE U CTPATErHH 33 PA3BUTHE HA EMUTEHTA.
JIMKBUJAEH Puck. IlposiBieHnero Ha JMKBHIHUAT
PHCK TTO OTHOINECHWE Ha JeldHocTTa Ha ,,EHepronn"
AJl ce cBBp3Ba C BBH3MOXHOCTTA 3a JIMIICA HA
HaBPEMEHHHM U / WUTH TOCTATHYHH HATMYHU CPE/ICTBA
3a MMOCpEIaHe Ha BCHYKHU TEKYIIH 33][bJDKCHHS HA
Ipy>xecTBOTO. T03WM pHCK MOXKeE Jja HACTBIIH, KaKTO
MpU 3HAYMATENHO 3a0aBfHEe Ha IUIAAHHATA OT
CTpaHa Ha JUIBXHUIUTE Ha JPY)KECTBOTO, Taka M
MpA HEMpaBHJIHO YIpaBIeHUE HAa I[apUYHUTE
IMOTOIIM OT OCHOBHATa, WHBECTHUIIMOHHATa |
¢unancoBata pgediHocTu Ha ,Enepromm" AJl
HempaBmitHOTO yrpaBiieHHE Ha IapUYHUTE IOTOLM
H €BEHTYAJIHO HACTBIIBAHETO Ha JIMKBHAHA KDH3a,
MoraT Jia JOoBeJaT J0 pEealu3upaHeTo  Ha
HEMpeJBUICHN 3aryOW M IIPOIyCHATH IION3U OT
cTpaHa Ha JipyxkecTBOTO. IIpoTHBOIEHcTBHE Ha
IPOSIBJICHUETO HA JIMKBHIHHS PUCK MOXeE Ja ObIe
OJUTHEP)KAHETO HA MHUHUMAaJIHA TapHdHa HATHYHOCT
BB BCEKM €IMH MOMEHT ¥  ONTHMAJIHOTO
yIIpaBJieHHE HA MTAPHYHUTE MOTOIU OT NEHHOCTTA.

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.




