KoHcoauaupan MexxauHeH
AOKJIA 32 JeHHOCTTA HA
»EHeproun” A/l

3a ueTBbpTO TpuMeceuue Ha 2011 r., cbriacHo
171.1000, a4, 1.2 ot 3IIILK

1. Mudopmanus 3a BaxKHH CbOUTHS, HACTHIIWIN
npe3 TPUMeCeYHeTo 1 ¢ HATPYNBaHe 0T HAYAJI0TO
Ha (uHAHcOBaTAa TrOJAMHA [0 Kpas Ha
CHOTBETHOTO TPUMecCeUHe.

Ha 25.03.2011 r. ¢ BmucBane 20110325091542 B
ATeHIUATa TI0 BIMCBAHUATA ca OTPA3eHU MPOMEHH
B YcraBa Ha ,Enepronn” AJl, BbB Bpb3Ka C
MPOMSTHA CETATUINETO W aJIpeca Ha yIpaBJieHUE.

Ha 30.06.2011 roamna, ot 11.00 gaca Ha agpec Oy.
»Jokeiimc bayuaep” Ne 103, et. 1, ¢ EMK 200124320,
ce TIPOBeJIe PEJIOBHO TOAMIITHO 00IIOTO chOpaHue Ha
aKuuoHepure Ha ,,Enepronn” AJl.

C mporokon Ne 33 ot 10.08.2011 r. CbBeThT Ha
mapektopute Ha BOb - Codus AJ] Ha ocHOBaHHE
. 32, an. 8, BB Bpb3Ka ¢ wi. 19 ot vacr III, kakTo
A Ha oOcHOBaHMe wi. 65, am. 6 or Yactr IV or
[IpaBminuka Ha 6opcara, ChBETHT Ha JUPEKTOPHUTE
Ha ,bearapcka ¢onrmoBa Oopca — Codus” A/,
MpeKpaTsBa BPEMEHHOTO CHHpaHe OT ThProBHS,
PECHEKTHBHO  JIONYCKAa IO  THhProBUsS  Ha
Heodunmanen mazap Ha axkuuTe U3MAJACHH OT
,EHepronn” AJl.

C pemenne 20110811102129 TwproBekust perucTbp
Biuca, rinacyBanara or OC Ha JpykKecTBOTO,
npomsiHa B CbhBeTa Ha TUPEKTOpUTE M HAYMHA HA
IIPEJCTaBIIBaHE Ha JIPYKECTBOTO.

Ha 02.09.2011 r. beme myb6inukyBaHa cratus 3a
~EHepronn” AJl 8 BLOOMBERG
http://www.bloomberg.com/news/2011-09-
02/energoni-to-spend-1-1-billion-on-wind-solar-
parks-dimov-says.html

Ha 16.09.2011 r. B TbproBckus perucThp € BIHCaHA
MOKaHa KbM akiuoHepure Ha ,ExHepronu” AJl 3a
yuactre B OCA na 28.10.2011 1.

Ha 10.10.2011 r. e nyOGmukyBan B Investor.bg
OJIUTHpaH KOHCOJIUANUPAH OTuUeT Ha ,,EHepronn” AJ|
kbM 01.09.2011 r. —

http://www.investor.bg/files/bulletin/b44e853dfd20d

Consolidated Interim Activity
Report

of ,,Energoni” AD
For the fourthly quarter of 2011, according to Art.
1000, paragraph 4, p. 2 of the Public Offering of
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 25/03/2011 r. with record 20110325091542 at
the Registry Agency changes are reflected in the
Charter of "Energon" JSC in connection with
change registered seat and address management.

On 30/06/2011 at 11:00 AM, at the address 103
James Bourchier Blvd, fl. 1, registered at the Trade
Register, UIC 200124320, regular general meeting
of the shareholders of the Company was held.

Under Record of Proceedings No. 33 dated August
10, 2011, the Board of Directors of BSE - Sofia
AD on the grounds of Art. 32, para. 8, in
connection with Art. 19 of Part III, as well as on
the grounds of Art. 65, para. 6 of Part IV of the
Exchange's Rules and Regulations, the Board of
Directors of Bulgarian Stock Exchange — Sofia AD
does terminate the temporary discontinuance in the
trade, respectively admits to trading on the
Unofficial Equity Market a shares with Issuer
Energoni AD.

Commercial Register with decision
20110811102129 record, the General Assembly
voted by the company, changes in the Board of
Directors and the manner of representation of the
company.

On 02.09.2011 was published an article on
"Energoni" AD
http://www.bloomberg.com/news/2011-09-
02/energoni-to-spend-1-1-billion-on-wind-solar-
parks-dimov-says.html

On 16/09/2011, in the Commercial Register is
record invitation to the shareholders of "Energoni"”
AD to participate in the GMS of 28.10.2011

On 10/10/2011 was published in Investor.bg
audited consolidated statement of "Energon" to AD
on 01.09.2011 -

http://www.investor.bg/files/bulletin/b44e853dfd20
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€95b717acl746ac48ae.pdf

C Pewenne Ne 13079 ot 14.10.2011 r. BepxoBHus
aIMUHUCTpATUBEH cbJ Ha PemyOmmka boviarapus
ormenn HanmoxxeHa or K®H na ,,Enepronn” AJ[
MPUHYIATETHA aJ]MUHUACTPATHBHA MspKA -

http://www.investor.bg/files/bulletin/bc9ed7eb5fa7a

de95b717acl746ac48ae.pdf

Decision Ne 13079 of 14/10/2011, the Supreme
Administrative Court of Bulgaria repeal imposed
by the FSC of the "Energoni" AD coercive
administrative measure -

http://www.investor.bg/files/bulletin/bc9ed7eb5fa7

0a9436¢cf759839bel7.pdf .

Ha 24.10.2011 r. ,Enepronn” AJl omnoBectu
Tpumeceunus: OT4YeT Ha  JAPYKECTBOTO  KbM
30.09.2011r.-

http://www.investor.bg/files/bulletin/bf99fcc020d 14

20a9436ccf759839bel7.pdf .

On 24/10/2011, the "Energoni" AD announced the
company's Quarterly Report on 30.09.2011-
http://www.investor.bg/files/bulletin/bf99fcc020d1

4a0c9fc322d00e2028af.pdf

a0c91c322d00e2028af.pdf

Ha 28.10.2011 roguua, ot 11.00 waca ce mposene
U3BBHPENIHO O0OIIOTO ChOpaHUe Ha aKIIMOHEpPHUTE Ha
HpyxectBoTo. [ [pnetn pemenus:

1. la ce yBenuuum KamuTajga Ha
HpyxectBoto ¢ mo 1°000°000°000 (enun
MUJIHap/) JieBa.

OCA Bp3mara Ha CpBera Ha
nupekropute Ha ,,EHepronn”AJl mo cBos
MpeleHKa U B paMKUTEe Ha PEIICHHEeTO Ha
OCA u B CHOTBETCTBHE C MPHIOKUAMOTO
JieficTBaIno 3aKOHOAATEJICTBO, Ja
KOHKpEeTH3Upa BCHUKU OCTaHAIHN YCJIOBUS U
pena Ha YBEJIMYEHHETO Ha KamuTala Ha
»EHepronn” A]Jl, BKIIOYMTETHO, HO HE
camo, Jga  us3bepe  WHBECTHIIMOHEH
MMOCPETHUK, KOWUTO na obciyxBa
YBEJIMUEHUETO Ha KamuTaja, Ja U3TOTBH U
0100pH TPOCIIEKT 3a MyOJIWYHO TIpe/IIarane
Ha aKIUUTE OT HOBaTa EMHCHsS CHIJIACHO
W3UCKBAHUSATA Ha 3HIHK u
[I0/I3aKOHOBUTE HOPMATUBHU aKTOBE I10
MpWJIAraHeTo My, Ja ONpeJed HavdaleH U
KpaeH CpOK 3a 3allliCBaHE Ha aKIHUHUTE OT
HOBaTa €MHCHS, KaKTO W Ja H3TOTBU
BCUYKU JIPyTUd HEOOXOIUMU JOKYMEHTH BbB
BpPB3Ka C PEIICHUETO 3a yBEIWYCHHETO Ha
KanuTtajia Ha J[py>KecTBOTO.

OCA ognactsiBa u Bb3siara Ha ChBeTa Ha
nupektopute Ha  J[pykectBoTo - cien
BIM3aHE B CWJIAa HAa pEIIEHUEeTO 3a
yBEJIMUEHUE Ha KalnuTajga Ja W3BbPIIN
BCUYKU HEOOXOJUMHU MPABHU U (PaKTUUECKU
JIeHCTBUS 3a U3IIBIHEHNE Ha TOBA PELICHHE.

2. Ilppuema mnpomsiHa Ha YcraBa Ha
HpyxecTtBOTO oJ YCIIOBHE, ye
yBEJIMUEHUETO OBbJIe YCIEUTHO MPOBEACHO U
ObJIaT U3MBIHEHU HETOBHUTE YCIIOBHS, KaTO

On 28" of October 2011, at 11:00 AM an

extraordinary general meeting of the shareholders

of the Company was held. Decisions adopted:
2. The General meeting of shareholders
(GMS) takes a resolutions for increase of
registered share capital of the Company with
1’000°000°000  (one billion) from BGN
547563000 (five hundred forty seven millions
five hundred sixty three thousand) to BGN
1’547°563°000 (one billion five hundred forty
seven millions five hundred sixty three
thousand)
GMS assigns and authorizes the Board of
directors of Energoni AD at its own discretion
and within the parameters of the resolution of
the GMS and in compliance with the applicable
legislation, to specify all others terms and
conditions of the capital increase of the
Company including but not limited to be
appointed investment intermediary to service the
procedure of the capital increase, preparation
and approval of prospectus for public offering of
the new shares pursuant of the requirements of
the POSA and applicable regulations, specifying
the starting and final terms for subscriptions of
newly issued shares, as well as drafting and
preparing any other documentation in relation
with the resolution for the capital increase of the
Company.

GMS assigns and authorizes the Board of
directors of the Company to taka any and all
necessary action in relation with the
implementation of the resolution for the increase
of the registered share capital of the Company
upon its entering into effect.

2. The General meeting of shareholders
(GMS) adopts a change in the Company’s By-
laws on the condition that the subscription is
successfully conducted and its conditions —
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B YcraBa Ha JIpyXKECTBOTO UHCIIOBOTO
M3pakeHne Ha pa3Mepa W OposT aKIud, Ha
KOUTO CBHIIUSAT € pa3mpesiesieH, ce H3MEHST
B CHOTBETCTBHE C HAaOpaHWs 4Ype3 HOBaTa
E€MUCHS KaluTal.

Ha 25.11.2011 r. ,Enepronun” AJl omnoBectn
Koncomuaupan MexauHeH GUHAHCOB OTYeT KbM 30
centemspu 2011 r.-
http://www.investor.bg/files/bulletin/95db49e¢950e7

fulfilled, where in the By-laws of the Company
the numerical expression of the amount of the
capital and the number of shares in which it is
divided up shall change in conformity with the
capital raised through the new emission.

On 25/11/2011, the "Energoni" AD announced the
company's Consolidatet Quarterly Report on
30.09.2011-
http://www.investor.bg/files/bulletin/95db49¢950e

45db01c2aa329fe6513e.pdf

Ha 28.12.2011 r. ,Enepronn” AJl omnoBectn
YBEJIOMJICHHE, Y€ JISJI0OBOTO ydacThe Ha Mmxauni
['eopromananakoc B KamuTaiza Ha JPYKECTBOTO €
nocturHaiio 43.51 %, kakto u 4e Ha 27 JeKeMBpHU
2011 r. ,Enmemona” AJl u ,Enepronn” A]l
noAmnucaxa MemopaHayM 3a pa3OWparescTBO 3a
YCTaHOBSIBAaHE Ha CHTPYJIHUYECTBO C 1€l OOMEH Ha
nH(OpMAaIAS U ONHUT B 00JIaCTTa HA Pa3BUTHETO HA
MPOEKTH B cdepara Ha BH30OHOBIEMHUTE CHEPTUUHU
HA3TOYHMIIH.

IIpes otuetHuss mnepuoxn ,Enepronn” AJl e
paskpuBaio HWHGOPMAIHS, KOSITO MOXe aa Obiae
IIPOYETEHA Ha CJIEHUS U-HET aJIpec:

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

745db01c2aa329fe6513e.pdf

On 12/28/2011, the "Energoni" AD announced
notification that the shareholding of Michael
Georgopapadakos in capital reached 43.51% and
that of December 27, 2011 "Enemona" AD and

"Energoni” JSC signed a Memorandum of
Understanding  establishing  cooperation  to
exchange information and experience in

development projects in the field of renewable
energy sources.

During the reporting period "Energoni" AD has
revealed information that can be read at the
following web address:

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

1.html

CIIMCBK

Ha JbIIepHUTE Mpeanpuatus Ha ,,Enepronn” AJl,
y4acTBal B KOHCOJNMAUPAHUS OTYET

“EnextpoH — bearapus” AJ]

“Onmayep — beirapus™ AJ]

- ,,bonkan Conap" A/, ,,PHK Enextpux” AJl u ,,Exo
Comap Enepmxu” AJ] - mpiuepHu ApykecTBa Ha
,-EnekTpoH-bbarapus” AJl

- ,,bonkan Enepmxu" AJ[ u ,,Codus Yunn Ilapk”
AJl — npuiepHu apyskectsa Ha ,,Onmnayep-bearapus”

ANl

1.1. IMA npe3 4eTBbpTO TpUMeceune Ha 2011 r.

Kem 31.12.2011 r. EHEPITOHU AJl w nwmepaute
(bupMU MMaT cleJHUTE UMOTH, MalllMHU, ChOPBKEHUS U
obopyaBaHe:

/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 "Eko
Solar Energy 'AD - subsidiary companies of "Electron
Bulgaria" AD

- "Bolkan Energy" AD and "Sofia Wind Park" AD -
subsidiary companies of "Alpower Bulgaria" AD

1.1 Fixed assets during the fourthly quarter of
2011

As of 31.12.2011 ENERGONI JSC and its subsidiary
companies have the following properties, plant and
equipment.




Otue banan

THaA | AMo coBa (Xu.

CTOiHl | PTH3 | CTOMH | jB.)

I'pyna HOCT | anus ocT

3ems 70 - 70
Crpaaun 42 15 27
CpopmxeHus 9 3 6
Kommtorpu n 7 4 3
nepudepust
TpancropTH 17 16 1
U cpencTBa
CronaHcku 35 21 14
WHBEHTap
JA B npouec 783 - 783
Ha
M3rpaxkaaHe
O6mo: 963 59 904

1.2. IIpuxoan

I'pymara orumrta TeKymo MpuxoanTe OT oOnyaifHaTa
JIEHHOCT MO BUAOBE ACHHOCTH.

[lpuzHaBaHeTO Ha NPUXOAWTE CE€ W3BBpPLIBA MPHU
crasBaHe Ha MpuUeTaTa CYETOBOAHA TMOJMTHKA 3a
ClIeHUTE BUJOBE MPUXOIH:

[Tpuxoau ot npoaaxx6a Ha CTOKH , U APYTH aKTUBH —
MpU TpeXBBPIsiHE COOCTBEHOCTTa M MpeAaBaHe Ha
CBHOTBETHUTE AKTHUBH Ha KyITyBauMTe.

[Ipy wu3BbpLIBaHE HA KPaTKOCPOUHH YCIYTH cCe
MpU3HaBa B OTYETa 3a TPUXOOUM U Pa3Xoau
MPONOPLMOHAIIHO Ha CTENEeHTa Ha W3BbpLIBaHE Ha
yciyrata KbM JaTtara Ha Oamanca. CrereHTa Ha
W3BBPLIBAHE ce OMpesaens Bb3 OCHOBA Ha MPOYUBaHe
3a wm3BbpmeHara paborta. Korato chimecTByBar
3HAYUTEJIHM HESICHOTM OTHOCHO TIOJIy4aBaHETO Ha
MPUX0Aa, He Ce MPU3HABA MPUXOJ.

[lpuxogure ce oTUMTaT Ha TMPUHUMNA Ha
CBIIOCTABUMOCT B MOMEHTa Ha TAXHOTO Bb3HUKBaHE
JI0 pa3Mepa Ha BEPOSITHUTE MKOHOMHUYECKH HW3rOAU
3a Opy>KECTBOTO M ako Morar fga ObaaT HaaeKaHO

m3mepenn. OLeHsBaT ce MO  CIpaBeIMBaTa
CTOMHOCT Ha TMOJYYSHOTO WM TOAJEXallo Ha
MOJTyyaBaHe.

Kem 31.12.2011 r. rpymatra wMa MpHUXOIUA OT

MpoaaxOu Ha yCIIyrd B pa3Mep Ha 7 X. JIB., peaju3upaHu
ot ,.,bonkan Conap” AJl, 121 x. nB. Apyru NpUXOaU OT
OTMHCaHU 33BJDKEHHs] KbM IOCTaBYHIIN, pealn3UpaHd
ot ,,PHK Enextpuk” AJ] u ¢buHaHcoBM npuxomu - 3 X.
JB. peanuzupanu ot Enepronu AJl.

2. Uadopmanusi 3a CKIIOYEHHTE CHAEJIKH ChC
cBbp3anu guna (ui. 100o, an. 4, m.2 om 3K u
yn. 33, ar. 3 om Hapeoba Ne 2):

Carr | Deprecia | Net
ying | tion and | book
value | amortiza | value
Group tion
Land 70 - 70
Buildings 42 15 27
Equipment 9 3 6
Computers  and
peripheral
appliances 7 4
Vehicles 17 16 1
Fixtures and
fittings 35 21 14
Tangible  fixed
assets in progress 783 - 783
Total: 963 59 904

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

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

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

When providing short-term services in the Income
Statement shall be recognized the part that
corresponds to the level of provided services at the
date of Balance sheet statement.

Level of provision 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 principle
on the basis of their possible economic profitability and
if they could be accurately measured. They are
evaluated at fair value of received or to be received

As of 31.12.2011 the group has revenues from
rendering of services amounted to BGN 7 thousand,
generated by "Bolkan Solar" AD, BGN 121 thousand
other income from written-off payables to suppliers,
generated by “RNK Electric” AD and finance revenue -
BGN 3 thousand, generated by Energoni JSC.

2. Information on transactions concluded
between related persons




KsMm 31.12.2011 r. rpynara uma cieaHure

B3€MaHUsA U 3aABJDKCHUSA ChC CBbP3aHM JIMIA:

(XuiI. 1B.)

Texk | Herexk | O0mo
yIIM | yIOIH | B3eMa
B3eM | BieMa | HHUA

aHH | HHA

As of 31.12.2011 the group has the following
receivables and payables with related parties:

CBbp3aHo Jmne 1
MakKan EAJ] - 3 3
Muxann
['eopromananaxoc 2 - 2
O6mo: 2 3 5

(Xu1. 11B.)
Texkym | Her | O6mo
u eKy | 3aIbJIK
3aAbJOK | IOH eHHsl
eHUusl | 3a1b
CBbp3aHo JIKe
JIHIe HUS
MakKam EAJ] | 102467 | 126 | 102593
Muxann
['eopronamana
KOC 80 | 2241 2321
Woanuuc
Jlarpenzakuc -1 1017 1017
Yopin
Tpeitquur
OnopTioHUTH
donx -1 293 293
Emanyen
Jxanoc - 59 59
O06mo: 102547 | 3736 | 106283

(Thousand BGN)
Cur | Non- | Total
rent | curre | receiv
recei nt ables
vabl | receiv
Related parties | € | ables
MakKap EAD - 3 3
Mihail
Georgopapadakos 2 - 2
Total: 2 3 5
(Thousand BGN.)
Current | Non | Total
payable - payable
s curr S
ent
Related paya
parties bles
MakKap EAD | 102467 | 126 | 102593
Mihail
Georgopapada
kos 80 | 2241 2321
Yoanis
Dagredzakis - | 1017 1017
World
Trading
Opportunity
Fund -| 293 293
Emmanuel
Tzanos - 59 59
Total: 102547 | 3736 | 106283




3. Onucanme HA OCHOBHHTE PHCKOBE H
HECHTYPHOCTH, MHpeJ KOHTO € H3IPABEHO
JpyxkecTBoTO Tpe3 cleaBammsa  (uHAHCOB
TepHo.

A3APEH PHCK. IlazapHMAT pHCK € CBBp3aH €
MIPOMEHH B Ia3apHUTE YCJIOBHS 3a APYKECTBOTO H
ce acommupa C PHCKOBHTE ()akTop, Ha KOHTO €
H3JI0KCHA KOMIAHUATA, IOCPEACTBOM IIPOEKTHTE,
KOHUTO TSI Bh3HAMEPSBA J1a OCHIIECTBH.

JetinocTra Ha ,,Eneproaun” AJl e cBbp3aHa OCHOBHO
C eHepruiiHuMs mazap B bBirapus, mOCpPeICTBOM
HaMEpCHHATA 332 HMHBECTHIMM Ha APYXKECTBOTO B
IIPOCKTH B CHEPIUMHUSI CEKTOp - IMO-CIEIHATHO
BeTpOoreHepaTopHu mapkose. IIpes mocnemnuTe
HSIKOJIKO TOJMHY B CTpaHaTa CTapTHpaT 3HAYUTENCH
6poii MPOEKTH B Ta3H IMOCOKA, KaTO OCHOBEH (hakTop
3a TOBA € TMOJIUTHKATa [0 CTUMYJIMpaHe Ha pa3BUTHE
Ha Ta3| JEWHOCT, KakTo B bbirapus, Taka u B Heus
EBponeiicku cpro3. IlazapHuST pHCK 3a Tasu
IEHHOCT ce CBEXJIa JI0 MMPOMEHH B peryjaropHara
pamka, o Kacae 3aThIDKEHHSTA
€HEepropasnpeenuTeIHNTE JIpy>KecTBa Ja
M3KYIyBaT NpOM3BEIEHATa OT BETPOTEHEpaToOpu
€IIEKTPOCHEPTHs pH ¢bukcupana [eHa.
Konkypenmuara Ha To3u masap He Om Morna na
6bae mehuHUpaHa KaTo KIFOUOB PHCKOB (akTop 3a
Tasd JEWHOCT, MOpagyu Taka pPErIaMEHTHPAaHOTO
3a8JbIDKUTENTHO H3KYITyBaHe Ha TO3U BHJ CHEPIHSL.
I'moGannara ¢urancoBa Kpu3a OM WMaia CBOETO
HETaTHUBHO BE3JEHCTBUE BBHPXY TO3W BHJ JIECHHOCT,
Karo TO Ce CBEeXAAa JI0 BBE3MOXHOCTHTE 32
ONTHUMU3UPAHE Ha HHBECTHIMOHHUTE u
eKCIUTOATAIl[MOHHHUTE PAa3XoAd IO MOJIPHXKKaTa Ha
BETPOre€HEPaTOPHHUTE NAPKOBE.

PEr'YJATOPEH PHCK. W3noxenocrra Ha
JIPYXKECTBOTO HAa TO3M  PHUCK CE€ OmpeAens oOT
peryiaropHuTe pexumu, periaMeHTHpaniy

JIefiHOCTTa Ha JIPY’)KECTBOTO H OIACHOCTTa OT
MPOMEHH B TAX B IOCOKA Ha 3aTsraHe Ha Te3H
PeXUMH W  BBBEXJAHE Ha  JONBIHHATCIHH
W3UCKBAHUS 32 IEHHOCTTA UM.

Perynaropamst pHCcKk 1O  OTHOIIEHWE HA
BETPOTCHEPATOPHUTE TApKOBE € CBBpP3aH C
OMAaCHOCTTA Ja OTIAIHAT peluna mnpedepeHnuaTsu
ycimoBus 3a  mpomaxbara Ha  €HEprudra,
MPOU3BEICHA OT BETPOTCHEPATOPH - KakTO IO
OTHOIIICHHE Ha KOJIMYECTBATA, KOUTO 3a/TbIKATEITHO
ce M3KYIyBaT, Taka ¥ [0 OTHOLICHUE Ha M3KyIHAaTa
[IEHA HA Ta3W €HEPIHsl.

®uPMEH PuCK. To3u puck € cBpp3aH C €CTECTBOTO
Ha neifHocT Ha ,,Emepronu" AJl u mo-crennaiHo ¢
MIPOEKTHTE, B KOUTO JIPY’KECTBOTO Bb3HAMeEpsBa Ja
WHBECTHpPA, KaTO 3a BCAKa OT HHBECTHUIUHUTE €
BOXHO BB3BPBINACMOCTTa OT  HMHBECTHPAHUTE

3. Description of the principal risks and
uncertainties, which the Company is going to
face during the next financial period.

MARKET RIsK.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 to
the energy market in Bulgaria as to the intentions
of the company to invest in energy sector projects -
in particular wind parks. In the last few years in a
Bulgaria there has been a significant number of
projects in that sector, as the main factor thereof is
the policy for stimulating this activity, both in
Bulgaria and in the European Union. The market
risk to this activity is confined to changes in the
regulatory framework regarding the obligations of
energy distribution companies to buy the electricity
produced by wind generators at a fixed price.

Competition in this market sphere could not be
defined as a key risk factor, because of the
regulated mandatory purchase of this type of
energy.

The global financial crisis would have its negative
impact on this type of activity, as it is reduced to
optimizing the investment and operating
maintenance costs for wind parks.

REGULATORY Risk. The company's exposure to this
risk is determined by the regulatory regimes,
establishing the company’s activity and the risk of
changes in them as to tightening these regimes and
introducing additional requirements to this activity.

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.

CoMmpANY Risk. This risk is related to the nature of
.Energoni” ’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




CpencTBa H pecypcH Ja Oble B CHOTBETCTBUC C
noeTrs puck. [IposiBIEHHETO Ha PHCKa Ce acoluupa
C MOJIy4YaBaHETO HA IIO-HUCKA BB3BPBINAEMOCT OT
OuYaKBaHATa HJIA PECHEKTHBHO HEMONy4YaBaHE Ha
BB3BPHINAEMOCT OT HHBECTHIHUATA. DHUPMEHHST
PHCK Ce CBBP3Ba OCHOBHO C JUBEPCH(HUKANHKATA HA
noprdeiina OT TPOEKTH, B KOHUTO ,.EHepronu" AJl
Bb3HAMEPSBA Ja HHBECTHpA. YIIPABIECHHETO HA
GHpMEHHST pPHCK C€ CBBpP3Ba C AaKTHBHOTO
yIpaBjieHWEe Ha HHBECTHULMHTE, HaeMaHe Ha
BHCOKOKBTH(DHIMPAHHA CHCIUAINCTH IIPH B3€MAaHE
HA yIIPaBICHCKH PEIIECHUS Ha CTPATETHYECKO HUBO U
3aCHJICH KOHTPOJ BBpXY INpHIIAraHe Ha IPUETUTE
IIAHOBE M CTPATETUH 32 Pa3BUTHE HA EMHTEHTA.
JIMKBUAEH PHCK. IIposBicHHMETO Ha JIMKBHIHHAT
PHCK II0 OTHOINCHWE Ha AeiHOCTTa Ha ,,EHepronn"
AJl ce cBbp3Ba ¢ BB3MOXHOCTTA 3a JHICA Ha
HaBPEMEHHH W/WJIM JOCTaThUHM HAIWYHU CPEZCTBA
3a TmocpelraHe Ha BCHYKH TEKYIIU 3aIbIDKCHHS HA
IpyxecTBOTO. T0O3U PHCK MOXKE /1a HACTBIIM, KaKTO
MpHd 3HAYATETHO 3a0aBsHE Ha IUIAINAHUATA OT
CTpaHa Ha JIBXHHUIUTE Ha JPYXKECTBOTO, TaKa
NPy HENPaBUJIHO YOpPABICHHEC Ha IapHIHUTE
IOTOIIM OT OCHOBHATa, HWHBECTHIMOHHATa M
(uHancoBara neiinoctm Ha ,EHepromm" AJl
HenpaBuiHOoTO ymnpaBiieHHE Ha IMapUYHWTE NOTOLH
¥ €BEHTYyaJHO HACTHIBAHETO HA JIMKBHJHA KPH3a,
MoraT Ja JOBeJaT JO pEeaIM3HpaHeTo Ha
HENPeNBUICHH 3aryOM M IIPOIyCHATH IIOJN3H OT
cTpaHa Ha JpyxectBoto. IIpormBoxeiicTBue Ha
IIPOSIBJICHHETO HA JMKBHIHUS PHUCK MOXe a Obae
TIO/TBPXKAHETO HA MUHAMAIHA ITApU9IHA HAIMYHOCT
BBB BCEKH €IWH MOMEHT ¥ OINTHMAaJIHOTO
yIpaBlicHHE Ha NapUYHUTE IOTOMH OT AEHHOCTTA.

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” ‘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.




