KoHcoauaupan MexxauHeH
JAOKJIAJ 34 NEHHOCTTA HA
, EHepronun” AJl

3a IbpBO TpuMeceune Ha 2012r., chriacHo
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 Menuoxcmvnm c.a. ([lseuyapus) 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 the first quarter 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 insi

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 any Energy Parks owneg
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 forecast

contraction of the first wind farm site in Dobri

for a power to be installed of 54 MW by July
the current year, the farm will be connecteg
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. ,Enepromn” AJl mybmukyBa
TPUMECEUECH OTUET.
Ha 27.04.2012r. ,Enepromn” AJl mybmukyBa

TOJIMINEH KOHCOJHMIUPAH OTYET.
Ha 16.05.2012r. ,Enepronun”
myonukyBa mokaHa 3a OCA.

AJl nybinukyBa

IIpe3z otuetnus mnepuwon ,Enepromn” AJl e
paskpuBano WHQOpMAIHS, KOSTO MOXe aa Obie
IpOoYeTeHA Ha CIICTHUS H-HET ajpec:

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

quarterly report.

consolidated report.
On 16.05.2012, the "Energoni” AD published a
for GMS.

revealed information that can be read at
following web address:

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

1.html

CIIMCBK

Ha JblUepHUTE Npeanpustus Ha , Enepronn” AJl,
y4acTBallIH B KOHCOMMAUPAHUS OTUET

“Enextpon —bwarapus” AJ]

“Onnayep — bbarapus” AJ]

- ,bonkan Comap" A/l, ,PHK Enextpux” A/ u ,Exo
Conap Enepmxu” AJl - mapuiepHu apykecTBa Ha
» BiiektpoH-bbarapus” AJl

- ,bonkan Enepmku" AJl u ,Codpus Yunna [lapk”
AJl — npluepHu apyxkectBa Ha , Onnayep-boearapus”

Al

1.1. IMA npe3 nbpBo TpuMeceune Ha 2012r.

Kem 31.03.2012r. EHEPI'OHU AJl w nwuiepHute
(GbupMU MMaT cleJHUTE UMOTH, MAalIMHU, ChOPBKEHUS U
obopynaBane:

LIST
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 thérst quarter of 2012

As of 31.03.2012 ENERGONI JSC and its subsid
companies have the following properties, plant
equipment.

Carr | Deprecia| Net
ying | tion and | book
value | amortiza | value
Group tion
Land 70 - 70
Buildings 42 16 26
Equipment 9 3 6
Computers and 11 5 6
peripheral
appliances
Vehicles 17 16 1
Fixtures and 37 22 15
fittings
Tangible  fixed| 783 - 783
assets in progress
Total: 969 62 907

Otue Bbanan
THa | AMo | coBa
CTO#l | pTH3 | CTOiH
I'pyna HOCT | anus ocT
3ems 70 - 70
Crpaau 42 16 26
CpopbxeHus 9 3 6
Kowmmiorpu n 11 5 6
nepudepus
TpancroptH 17 16 1
Y cpencTBa
CromnaHcku 37 22 15
WHBEHTAp
JA B npouec 783 - 783
Ha
W3rpakaaHe

On 24.04.2012, the "Energoni" AD publishi

On 27.04.2012 "Energoni" AD publishes an anr

During the reporting period "Energoni" AD h

subsidiaries of "Energoni" AD participating in t
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| O6uo: | 969] 62| 907]

(xmu.

1.2 Revenues
The group is currently reporting on finangial
incomes from regular business activities | by
activity’s type.

Revenue recognition is performed by adherence to
1.2.Tlpuxoan the adopted accounting policy for the following
revenue types.

I'pynara orunta Tekywwo npuxoute or obuuaiiHata | ncomes from goods and other assets sales -

ACHHOCT O BHIORS JICHHOCTH. property transfer and buyer’s assets transferring.
HpI/I3HaBaHeTO Ha M[puxoauTe C€ H3BLpUIBA IIpU

cmasBaHe Ha mpueTata cdeToBojHa nomutuka 3a|When providing short-term services in the Incgme
CIIETHATE BUIOBE TIPUXOIH: Statement shall be recognized the part [that
llpuxonu ot mponaxba Ha cToKM , W ApyrH akTHBH — | corresponds to the level of provided services at th
IpHA PEXBBPIIAHE CcOOCTBEHOCTTA U npeaaBaHEe Ha date Of Ba|ance Sheet statement.
CHOTBETHUTE aKTHBH Ha KYITyBauuTe. o ]
Ilpu wm3ebpluBaHe Ha KpaTkocpounn yeiyru ce|L€vel of provision is determined on the execyted
npusHaBa B oTdeTa 3a npuxogm W pasxomm | WOrk research basis.
MPOMOPLIMOHAIIHO HAa CTEMEHTa Ha W3BbpIIBaHE Ha
yciyrata KbM pgarata Ha Oananca. CTemeHTa Ha
W3BBPLIBAHE ce OMNpeseis Bb3 OCHOBA Ha MPOYUBaHe
3a wm3BbpmeHara pabota. Korato chimecTByBar
3HAYMUTENIHU HESICHOTH OTHOCHO TOJy4aBaHETO Ha
NpUX0/a, He ce TPH3HaBa MPUXO/I.

[lpuxoaure ce OTUMTAT HA TPHUHIMNA HA
CHIIOCTABUMOCT B MOMEHTA Ha TAXHOTO Bb3HHUKBaHE

A0 pasmepa Ha BEPOATHWTE MKOHOMHUCCKM W3FOMM| Aq  of 31.03.2012 the group has revenues from
32 JIPY’KECTBOTO M aKO MOraT Ja Obaar HajexiHo rendering of services amounted to BGN 2 thousand,

usMepern.  OuensBar  ce MO CNPaBEMNMBATA | ganarated by "Bolkan Solar” AD. The group has| no
CTOMHOCT Ha MNOJYYCEHOTO WM MNOoJJIeKallo Ha generated finance revenue.

MOJTy4aBaHe.

In case of significant uncertainties regarding neses
reception, revenues shall not be recognized.

Revenues are reported on continuous posting pleicip
on the basis of their possible economic profitab#éind
if they could be accurately measured. They |are
evaluated at fair value of received or to be remgiv

2. Information on transactions concluded

Kem 31.03.2012r. rpymata vma IMPUXOAH OT IPOLAKOH
by prxon poa between related persons

Ha YCJIyrd B pa3Mep Ha 2 X. JIB., peaju3HpaHd OT
.bonkan Comap” AJl. I'pynara HsaMa peanu3upaHu

¢unancosn npuxony. As of 31.03.2012 the group has the following
receivables and payables with related parties:

[9)

2. Undopmanus 3a CKIOYEHHTE CHCJKH ChC

cebp3anu juna (wi. 10, ar. 4,m.2 om 3K u

yn. 33,an. 3om Hapeoba Ne 2): (Thousand BG\
Ksm 31.03.2012r. rpynara uma cieHuTe
B3eMaHMUsI U 33/IbJDKEHUS ChC CBBP3aHU JINIIA:

Cur | Non- | Total
xnft. 18.) rent | curre | receiv
recei nt ables
Tex | Herex | O0mo vabl | receiv
yIu | ymm | B3ema Related parties | €S | ables
B3¢M B3€Ma HHUA MakKap EAD _ 4 4
aHN HHUA
Cebp3ano iune | s Mihail
Georgopapadakos 49 - 49
MaxKan EAJ] - 4 4
Mixar 29 - 29 Total: 49 4 53




O6mo: 49 4 53
XH(T. JIB.)
Texym | Her | O0mo
u eKy | 3abJIK
3aAB/LK | IMH eHHs
eHHSl | 3a1b
CBbp3aHo JIKe
Juie HHS
102467 126| 102593
MakKam EAJ]
Muxann
I'eopromanana
KOC 84| 2270 2354
Woanmnc
Jlarpezaxic - | 1017 1017
Yoepang
Tpeitquur
OnopTIOHUTH
bom -1 391 391
Emanyen
Jlxanoc ) 59 59
060 102551| 3863| 106414
3. OnmcaHue HA OCHOBHHTE PHCKOBe WU
HECHUTYPHOCTH, TIpeJ KOHTO € H3MPaBEeHo
Jpy:kecTBOTO mpe3 ciaeaBamusa (GUHAHCOB
Mepuos.

ITA3APEH PuCK. Ila3apHust puck € CBBbp3aH C
IIPOMEHH B IMa3apHUTE YCJIOBUS 3a APYKECTBOTO U
Cé acolMMpa C PHCKOBUTE (AKTOp, HA KOUTO €

Thousand BGN

Current | Non | Total
payable | - | payable
S curr S
ent
Related paya
parties bles
102467 126| 102593
MakKap EAD
Georgopapadak 84| 2270 2354
Yoanis
Dagredzakis - | 1017 1017
World Trading
Opportunity
Fund -1 391 391
Emmanuel Tzano$ } 29 o9
ol | 102551| 3863| 106414
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 to chan
in the market conditions to the company an
associated with risk factors, to which the comp
is exposed as to the projects it intends
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 yearsai
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M3JI0KeHAa KOMIAHUATA, MOCPEJCTBOM MPOEKTHUTE,
KOUTO TS Bb3HaMepsiBa J1a OCHIIECTBH.

HettnoctTa Ha ,, Enepronn” AJl e cBbp3aHa OCHOBHO
C eHepruiiHus mazap B bbirapus, mnocpeacTBoM
HaAMEPEeHUsITa 32 WHBECTUIIMH Ha JPYXKECTBOTO B
MPOEKTH B EHEPTUHHUS CEKTOp - MO-CHEIUATHO
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 JEHWHOCT, KakTo B bbarapus, Taka U B IeNus
EBponeiicku  cbro3. [lazapHust puck 3a Tazm
JIEHHOCT ce cBeXJa 10 MPOMEHM B peryjiaTopHaTa
pamka, 10 Kacae 3a]IbJKEHUSITA
€HEepropasnpeaeIuTeIHUTE JIpyKecTBa Ja
W3KYIyBaT IpOU3BEJeHaTa OT BETPOreHepaTopu
€IeKTPOCHEPIHs npu ¢ukcupana I[eHa.
KonkypeHnnusita Ha TO3W mazap He OWM Moryia aa
Oblle AeuHUpaHa KaTo KIFOYOB PUCKOB (hakTop 3a
Ta3u JAEWHOCT, TOpaJHu Taka perjaMeHTHUPaHOTO
3aIJDKATETHO U3KYITyBaHe Ha TO3H BHJI EHEPTHUS.
I'mobanHaTa (uHaHCOBa Kpu3a OM WMayia CBOETO
HETaTUBHO BB3JEHCTBUE BHPXY TO3M BUJ JIEHHOCT,
Karo TO Ce CBeXJIa [0 BB3MOXKHOCTHTE 3a
ONTUMH3HUPAHE Ha WHBECTUIIMOHHUTE u
€KCIIJIOATAallMOHHUTE Pa3XxoJd MO HOJApHKKaTa Ha
BETPOreHEePaTOPHUTE TTAPKOBE.

PErYJATOPEH Puck. Nznoxenocrra Ha
JAPYKECTBOTO HaA TO3HU puck cc omnpenacia oOT
peryjJaTopHHUTE pexumu, perinaMeHTapalun

JlelHOCTTa Ha JApPY’KECTBOTO M ONACHOCTTa OT
IIPOMEHU B TSIX B IOCOKA Ha 3aTsAraHe Ha Te3u
peKMMH U BBBEXKIAHE Ha  JONBIHUTEIHHU
M3HUCKBaHUS 3a JEHHOCTTA UM.

PerynatopHusiT pucKk 1O  OTHOLIEHHE  HA
BETPOI€HEPATOPHUTE TApKOBE € CBBbp3aH C
OIMaCHOCTTA J1a OTIHAJHAT peauiia npedepeHnnaInd
ycloBUs  3a  IpojaxOara  Ha  €HEprusra,
MPOU3BE/IEHa OT BETPOTrE€HEpPaTOpu - KAaKTO IO
OTHOIIECHNE HA KOJIMYECTBATA, KOUTO 3a0bJDKUTEITHO
ce M3KYyIyBaT, Taka W M0 OTHOIIEHHE Ha M3KyIHaTa
II€Ha Ha Ta3H €HEeprusl.

®uPMEH PHCK. To3u puck € CBbp3aH C €CTECTBOTO
Ha JeliHocT Ha ,Enepronn” AJl u mo-cnenuanHo ¢
MIPOEKTUTE, B KOUTO JIPY’KECTBOTO Bb3HAMepsiBa Ja
MHBECTUPA, KAaTO 3a BCAKa OT WHBECTUIMHUTE €
BaXXHO  BB3BPHINAEMOCTTa OT HHBECTUPAHUTE
CpellcTBa M pecypcH Ja ObJe B CHOTBETCTBHE C
noetust puck. [IposiBeHreTo Ha pucka ce acoruupa
C IIOJly4aBaHETO Ha II0-HHUCKA BB3BPBIIAEMOCT OT
OuaKkBaHaTa WJIM PECIEeKTHUBHO HEMOJyyaBaHE Ha
BB3BPBIIAEMOCT OT MHBECTHLUATA. DPUPMEHUAT
PHICK Ce CBBp3Ba OCHOBHO C JUBEpcHU(UKAIUATA HA
noptdeiisna oT mpoekTH, B Kouto , Enepronn” AJl

projects in that sector, as the main factor therg
the policy for stimulating this activity, both
Bulgaria and in the European Union. The ma
risk to this activity is confined to changes in
regulatory framework regarding the obligations
energy distribution companies to buy the electyi
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
optimizing the investment and operat
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 associ
with the diversification of the portfolio of th
projects, in which ,Energoni” AD intends to inve
The management of the company's risk
associated with an active investments manager
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.
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Bb3HAMEpsBa J]a WHBECTHpA. YTPABJIECHUETO HA
bupMeHHsT pHCK Ce CBBP3BA C AKTHBHOTO
yIOpaBlIeHHE Ha UHBECTUIIMHUTE, HAeMaHe Ha
BHCOKOKBaJHM(DUIMPAHN CHELHAIUCTH [IPU B3EMAaHE
Ha YIPaBJICHCKU PELIEHUS Ha CTPATETHYECKO HUBO U
3aCHJIEH KOHTPOJI BBPXY INPUJIATaHe HA TPHETHTE
IIJIAHOBE U CTPATETHH 32 PA3BUTHE HA EMUTEHTA.
JIMKBAAEH PHCK. IIposiBNEeHMETO HA IHUKBHUTHUST
PHCK MO OTHOLIEHHE Ha AelHOCTTa Ha ,,Enepronu”
AJl ce cBpp3Ba C BB3MOXKHOCTTA 3a JMICA HA
HABPEMEHHM W/MIM ROCTaThYHU HAJHMYHU CPENCTBA
3a MOCPeLaHe Ha BCUYKM TEKYIIM 3a0bJDKEHHS HA
ApyXecTBOTO. TO3M PHCK MOXeE JIa HACTBIIH, KAKTO
OpH 3HAUMTENHO 3a0aBiHE Ha IUIANIAHUATA OT
CTpaHa Ha JUTBXXHHIHUTE Ha APYXKECTBOTO, TaKa U
IPpA HEMPaBUIHO VIpPaBICHHWE HA NAPUYHHUTE
OOTOLM OT OCHOBHATa, WHBECTHLMOHHATA U
dunancosara gefinoctn Ha ,Enepromu" AJl
Henpasunaoto ynpaslieHue Ha TMAPUYHUTE HOTOLH
¥ EBEHTYallHO HACTBIIBAHETO HA JIMKBUIHA KPU3a,
MoraT Ja JOOBefaT JO pealu3upaHero Ha
HETIPEABHACHN 3ary0M ¥ TMPOMYCHATH ION3H OT
cTpana Ha JpyxectBoro. IlporuBoxeiicTBue Ha
NPOSBJICHUETO HAa JIUKBUIAHUSA PHUCK MOXE aa Obue
MOAABPKAHETO HA MUHUMAJIHA TIAPHYHA HAIMYHOCT
BbB BCEKM €OUH MOMEHT W OITHUMAIHOTO
YIpaBICHUE HA MAPUIHUTE NOTOLHM OT JEHHOCTTA.

LiQuipiTy Risk. The manifestation of liquidity risk
in respect to ,,Energoni” ‘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 an 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 unexpected loss and lost profits
to the company. Counteracting the manifestation of
liquidity risk may be maintaining a minimum cash
at any time and an optimal cash flow management.




