KoHcoauaupan MexxauHeH
JAOKJIAJ 34 NEHHOCTTA HA
, EHepronun” AJl

3a 4eTBBPTO 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 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 theforth 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

Ha 2012-1128 Enepronn  my0OnukyBa
TpumeceueH KoHCONMUAWpPAH OTYET HA ITyOIUYIHO
JIPY>KECTBOTO.

Ha 2012-12-17 Enepronn nyOnukyBa BbTpemna

nH(popManus 1o wi.4 ot 3akoHa cpenry (puHAHCOBU

3noynotrpedbu ¢ MHAHCOBU UHCTPYMEHTH:
B usnvinenue usucxkeéanusma Ha 41148 u
y1.100n om 3IIIII]K, Bu unghopmupame, ye na
17.12.2012>. ¢ EHEPI'OHHU AJ] nocmvnuxa
VeeooMleHUuss 34  paskpueane HdA 01080
yuacmue 8 nyonuyHo opyyxcecmeo no ui. 145
3HIIIK om:

Muxaun ['eopeonanadaxoc — Hsnvinumenen
oupexmop na EHEPI'OHHU A]], ¢ koemo Hu
yeeoomsea, e 01080mo yuacmue na Muxaun
T'eopeonanaoaxoc 6 Kanumana Ha
opyacecmeomo e oocmuenano 27.20 %.
Ha 2013-01-29Enepronn myOnumkyBa TpumecedeH
OTYeT.
IIpe3z otuetnus mnepuwon ,Enepromn” AJl e
paskpuBago WHQOpMAIHs, KOSTO MOXe Ja Obie

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

On 2012-11-28 Energoni Company’'s publis
trimester consolidated report.

On 2012-12-17 Energoni published Inter
information under art. 4 of the Law against ma
abuse with financial instruments:
In execution of the requirements of Art. 848
POSA we inform You, that on 17.12.2012
ENERGONI AD received notices for disclosu
of shareholding in a public Company under A|
145 of POSA bhy:

Michail ~Georgopapadakos CEO
ENERGONI AD, by which the shareholding
the Company’s fund of Miche
Georgopapadakos has reached 27.20 %,
announced.

On 2013-01-29 Energoni published the Compa

quarterly report.

During the reporting period "Energoni” AD h
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npoqueHa Ha CJICAHHUA U-HET az[pec:
http://www.investor.bg/bulletin/index/1/2363/0/0/

following web address:
Dhttp://www.investor.bg/bulletin/index/1/2363/0/0/0

1.html
CIINCBK

Ha JbIIepHUTE Mpeanpuatus Ha , Enepronn” AJl,
ydacTBaly B KOHCOIUANPAHUS OTUYET

“EnextpoH —bbirapusa” AJl

“Omnmayep — bwarapus” AJ]

- ,bonkan Comap" AJl, ,PHK Enextpux” AJ[ u ,Eko
Comap Enepmxu” AJ] - mpiuepHu ApykecTBa Ha
» BIekTpoH-bearapus” AJl

- ,bonkan Enepmxu" AJ[ u ,,Codus Yunnp Ilapk”
AJl — npuiepHu apyskectsa Ha , Onnayep-bbarapus’

ANl

1.1. IMA npe3 ueTBbpTO TpUMeceune Ha 2012r.

Kem 31.12.2012r. EHEPI'OHU AJl w nwuiepHute
(GbupMU MMaT cleHUTE UMOTH, MalllMHU, ChOPBKEHUS U
obopynBaHe:

OTtue banan

THaA | AMo coBa (xumn.

CTOil | PTH3 | CTOWH | jpB.)

I'pyna HOCT | anms ocT
3ems 70 - 70
Crpaaun 42 16 26
CropbxkeHUs 9 4 5
Kommntorpu n 12 9 3
nepudepust
TpancropTH 17 17 -
U cpeJlicTBa
CronaHcku 107 28 79
WHBEHTAp
JA B npouec | 3367 - 3367
Ha
W3rpaxkaaHe
O6uo: 3624 74 3550
1.2 Tlpuxoan

I'pymara orumrta TeKymo MpuxoanTe OT oOnyaiiHaTa
JIEAWHOCT MO BUJOBE NEHHOCTH.

[IpusHaBaHeTO Ha NPUXOAUTE CE€ H3BBPIIBA MpPH
Cra3BaHe Ha TNpUeTaTa CUETOBOAHA TMOJUTHKA 3a
ClIeJHUTE BUJOBE MPUXOIH!

[Tpuxoau ot npoaaxk6a Ha CTOKH , U APYTH aKTUBH —
MpU TpeXBBPIsiIHE COOCTBEHOCTTa M MpeAaBaHe Ha
CBHOTBETHUTE aKTUBH Ha KyIlyBauuTe.

IIpn wu3BbplIBaHE Ha KPaTKOCPOUHH YCIYTM Ce

/1.html
LIST
subsidiaries of "Energoni" AD participating in the
consolidated report

"Electron Bulgaria" AD

"Alpower Bulgaria" AD

- "Bolkan Solar" AD, "RNK Electric" AD and "Ekb
Solar Energy 'AD - subsidiary companies of "Elegtro
Bulgaria" AD
- "Bolkan Energy" AD and "Sofia Wind Park" AD, -
subsidiary companies of "Alpower Bulgaria" AD

1.1 Fixed assets during theorth trimester of
2012

As of 31.12.2012 ENERGONI AD and its subsidiary
companies have the following properties, plantg]|an
equipment:

Carr Net
YIg | Amortiz book
value . value
ation
Group
Land 70 - 70
Buildings 42 16 26
Equipment 9 4 5
Computers and 12 9 3
peripheral
appliances
Vehicles 17 17 -
Fixtures and 107 28 79
fittings
Tangible  fixed| 3367 - 3367
assets in progress
Total: 3624 74 3550

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 @0 th
adopted accounting policy for the following revenue

types:

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

npusHaBa B OTYE€Ta 3a TMpPUXOAW HW pas3xoau

When providing short-term services in the Incame

4



MPOTOPLIMOHATHO Ha CTENeHTa Ha WM3BBpIIBaHE Ha
yciayraTa KbM Jarata Ha OanaHca. CremneHTa Ha
U3BBPILUBAHE Ce OINpeses Bb3 OCHOBA Ha MPOyUBaHe
3a wm3BbpmeHara paborta. Korato chimecTByBar
3HAYUTEJIHU HESICHOTM OTHOCHO TIOJyuaBaHETO Ha
MpUX0Aa, He ce MPU3HABA MPUXO].

[lpuxogure ce oTyMTaT HAa NPUHLMNA  Ha
CBIIOCTABUMOCT B MOMEHTA Ha TAXHOTO BBH3HHWKBaHE
0 pa3Mepa Ha BEPOSTHUTE MKOHOMHYECKH HW3rOAu
3a JPY>KECTBOTO M aKO MoraT Ja ObJaT HaJexIHO

m3mepenn. OLeHsBaT ce MO  cIpaBeuIMBaTa
CTOMHOCT Ha TOJYYeHOTO WIM TNOMIEKAL0 Ha
NoJTy4aBaHe.

Ksm 31.12.2012r. rpynata u¥Ma NpUXOJIH OT NPOJAKOH
Ha YCJIyrd B pa3Mep Ha 5 X. JB., peaju3upaHu OT
»bonkan Comap” AJl u 27 xun. JB. Jpyrd NPUXOJIH,
peammzupann ot ,PEC Enextpux” AJl. I'pynara mma
Ipyry GUHAHCOBU MPUXOAX — 1Xuil. nB.

2. Undopmanus 3a CKIOYEHHTE CHCJKH ChC
cebp3anu jguna (wi. 10, ar. 4,m.2 om 3K u
yn. 33,an. 3om Hapeoba Ne 2):
Ksm 31.12.2012r. rpynara uma cieHuTe
B3eMaHMUsI U 33/IbJDKEHUS ChC CBBP3aHU JINIIA:

(xwt. 11B.)
Tex | Herexk | O0mo
yoqa | ym# | B3eMa
B3€M | B3eMa | HHA
aHH HHUA
CBbp3aHo Jnie f1
MaxKan EAJ] -
Oommo: - 2 2
XH(I. JIB.)
Texkym | Her | O6mpo
u €Ky | 3abJIK
3a0bJK | IIH eHHusn
eHusd 3a1b
CBbp3aHo JIKe
JIHIIE HUSA
MaxkKam EAJ] 102215| 126| 102341
Muxann
['eopronamana
KOC 10094| 1525 11619
Noanuc
JHarpenzaxuc - | 1017 1017

Statement shall be recognized the part
corresponds to the level of provided services &
date of Balance sheet statement. Level of prov

that
[ th
sion

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 pleicip

on the basis of their possible economic profitiab#éind
if they could be accurately measured. They
evaluated at fair value of received or to be remgiv

As of 31.12.2012 the group has
rendering of services amounted to BGN 5 thous

are

revenues from

and,

generated by "Bolkan Solar" AD and BGN 27 thousand

other revenues, generated by “RES Electrik” AD.

The

group has other generated finance revenue — BGN 1

thousand.

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

As of 31.12.2012 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 - 2
Total: - 2 2
Thousand BGIN
Current | Non Total
payable | - payable
S curr S
ent
Related paya
parties bles
MakKap EAD| 102215| 126| 102341
Mihail
Georgopapada
kos 10094 1525 11619
Yoanis
Dagredzakis + 1017 1017

—

[
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Tpeitquur

OnopTioHUTH

doHT 137| 293 430

Emanyen

Jl>xaHoc - 59 59

IFIT Advisory

AG 25 - 25

O6mo: 112471| 3020| 115491
3. Omnmncanne HA OCHOBHHUTE PHCKOBe WU
HECHUTYPHOCTH, TIpeJ KOHTO € H3IPaBEeHo
JpykecTBOTO mpe3 ciaeaBamusa (GUHAHCOB
Mepuos.

ITA3APEH PucCK. Ila3apHusar puck € cBbp3aH C
MIPOMEHU B IMa3apHUTE YCJIOBUS 3a APYKECTBOTO U
ce acoluupa ¢ PHUCKOBUTE (aKTOpH, HA KOUTO €
U3JI0)KEHAa KOMIIAHUSATA, MOCPEICTBOM IIPOEKTHTE,
KOUTO TS Bb3HaMepsiBa /1a OCHIIECTBH.

HettnoctTa Ha ,, Enepronn” AJl e cBbp3aHa OCHOBHO
C eHepruiiHus mazap B bbirapus, mnocpeacTBoM
HaMEpEeHHUsTa 3a WHBECTUIMU Ha JPYKECTBOTO B
MPOEKTH B EHEPTUHHUS CEKTOp - MO-CIEIUATHO
BEeTporeHepaTopHu napkose. IIpe3 mocienHute
HSKOJIKO FOJIMHU B CTpaHaTa CTapTUpaT 3HaYUTeleH
Opoii MPOEKTH B Ta3M IOCOKA, KATO OCHOBEH (pakTop
3a TOBa € MOJUTHKATA [0 CTUMYJIMPAaHE Ha Pa3BUTHE
Ha Ta3u JEWHOCT, KakTo B bbarapus, Taka U B eus
EBponeiicku  cbro3. I[lazapHust puck 3a Tazm
JIEHHOCT ce cBeXJa 10 MPOMEHM B peryjiaTopHaTa
pamka, 10 Kacae 3a]IbJKEHUSITA
€HEepropasnpeaeIuTeIHUTE JIpyKecTBa Ja
W3KYIyBaT IpOMW3BeJeHaTa OT BETpPOreHepaTopu
€JIeKTPOCHEPrusi npu ¢dukcupana LIEHA.
KonkypeHnnusita Ha TO3W mazap He OWM Moryia aa
ObJe nepuHMpaHa KaTo KIIOUOB PUCKOB (GakTop 3a
Ta3u JAEWHOCT, TOpaJu Taka perjaMeHTHPaHOTO
3aJIbJKATEIHO U3KYIIyBaHE Ha TO3H BUJI EHEPTUSL.
I'mobanHaTa (uHaHCOBa Kpu3a OM WMayia CBOETO
HETaTUBHO BB3JEHCTBUE BHPXY TO3M BUJ JIEHHOCT,
Karo TO Ce CBeXJIa [0 BB3MOXKHOCTHTE 3a
ONITUMU3HUPAHE Ha WHBECTUIIUOHHUTE u
€KCIIJIOATAllMOHHUTE Pa3XxoJ MO HOJApHXKKaTa Ha
BETPOr€HEPATOPHUTE MAPKOBE.

PErYJATOPEH Puck. Nznoxenocrra Ha
JAPYKECTBOTO HaA TO3HU puck cc omnpenacisa oOT
peryjJaTopHHUTE pexumu, perinaMeHTupalun

JEUHOCTTa Ha APYKECTBOTO W OIIACHOCTTAa OT
IIPOMCHHU B TAX B IIOCOKa Ha 3aTsdrail€ Ha TE3U
PCIKUMU n BBBCKIAHC Ha JOII'BJIHUTCIIHHU
W3UCKBAHMS 3a JEHHOCTTA HM.

World

Trading

Opportunity

Fund 137| 293 430

Emmanuel

Tzanos - 59 59

IFIT Advisory

AG 25 - 25

Total: 112471| 3020 115491
3. Description of the principal risks and

uncertainties, which the Company is going t
face during the next financial period.
is related

MARKET RiIsk. The market risk

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, laes t

main factor thereof is the policy for stimulatirngst
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
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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
optimizing the investment and exploitation co
related to 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
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Perynatopuuar puck 10 OTHOLIEHHE  Ha
BETPOTEHEPATOPHHUTE TMApPKOBE € CBBp3aH ¢
OIMACHOCTTA Ja OTHaJHAT pejuia npedepeHnuaing
ycioBust  3a  OpojaxkbaTa  Ha  eHeprusra,
MPOM3BEJCHA OT BETPOTEHEPATOPH KaKTO IO
OTHOIIIEHHE Ha KOJIMYECTBATA, KOUTO 3abIDKHTETHO
CE H3KYIyBaT, Taka H 10 OTHOLIEHHE Ha M3KyIlHaTa
IIeHa Ha Ta3W €HEprusl.

OUPMEH PUCK. To3u pucK € CBBpP3aH C €CTECTBOTO
Ha aediHocT Ha ,,Exepronn" AJl u no-cuenuanHo c
[IPOEKTUTE, B KOHTO JPY’KECTBOTO Bb3HaMepsiBa Jia
WHBECTHPA, KAaTO 3a BCAKA OT WMHBECTHIMHTE €
BaXXHO  BB3BPBINAEMOCTTA OT  HMHBECTUPAHUTE
CpelcTBa H pecypcH aa Obae B CBLOTBETCTBHE C
moeThs puck. [IposBienneTo Ha pUcKa ce acoluupa
¢ IOJIy4aBaHETO Ha MO-HHCKA BB3BPBINAEMOCT OT
OYaKBaHATa WM PECHEKTHBHO HEMOoJy4yaBaHe Ha
BB3BPBINAEMOCT OT HHBECTHIHMATA. DuUpMeHHST
PHCK CE CBBP3Ba OCHOBHO C JHBEpCH(HKAIUITA HA
noprdeiia 0T npoekTH, B Kouto ,,.Enepronn" AJl
Bb3HAMEpSABA Ja WHBECTHPA. YIIPABICHUETO HA
¢upMeHHS pHCK Ce CBBpP3BA C  aKTHBHOTO
ylmpaBlieHHe Ha HWHBECTHUI[AMTE, HaeMaHe Ha
BHCOKOKBAIH(DUITUPAHN CTIEIMAITACTH TIPH B3EMaHe
Ha YIIpaBJICHCKH PEIeHUs Ha CTPATErHUECKO HUBO H
3aCHJICH KOHTPOJI BBPXY MpHJara€e Ha TMPHETHTE
IJIAHOBE H CTPaTEerHH 3a Pa3BHTHE Ha EMHUTEHTA.
JIUKBUJAEH Puck. llposBrieHueTo” Ha JTUKBUIHUAT
PHCK IT0 OTHOIICHHE Ha AeiiHOCTTa Ha ,,EHepronun"
AJl ce cBbp3Ba C BB3MOKHOCTTA 3d JIHICA Ha
HaBpEMEHHH W / WJIH JOCTAaThYHH HAIMIHH CPEICTBA
33 MOCpel[aHe Ha BCHYKHM TEeKYLIW 3a[bJDKCHHUS Ha
IpyxectBoTo. To3HM pHCK MOKe Jla HACTbIM, KaKTO
IpHM 3HAYATENHO 3a0aBsHe Ha IUIALIAHUATA OT
CTpaHa Ha UTHKHUIUTE Ha APYXKECTBOTO, Taka U
MpH HENPAaBHIHO YIPABICHUE HA [ApHUHUTE
MOTOIIM OT OCHOBHATA, HWHBCCTULMOHHATA U
¢uHancosata geitnoctw Ha ,,Emepromm” Al
HenpaBuiHoTo ynpaslieHHE Ha NAPUYHHTE [OTOLU
H EBEHTYAIHO HACTHIIBAHETO HA JIMKBUJHA KPH3a,
MoraT Ja JOBedar JI0 peaTM3upaHeTo  Ha
HeTmpeABHACHH 3ary0H UM IIPOIyCHATH IION3H OT
cTpaHa Ha JpykecTBoto. IlpoTuBoneiicTBue Ha
IPOSABJICHHETO Ha JMKBHIHHS PUCK MOXe Aa Oble
MOAIBPIKAHETO HA MHHHAMAIIHA MapHIHa HATHUHOCT
BEB BCEKH €IMH MOMEHT H ONTHMAIHOTO
yIpaBlcHHE Ha NapUYHHTE TOTOIH OT JeHHOCTTA.

The regulatory risk as for wind parks is linked to
the risk of repeal of the preferential conditions for
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
»Lnergoni™’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 associated with receiving a lower return 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 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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