Mexaunen 10Kaaa 3a
JeHHOCTTA HaA
wEHeproan” AJ{
curmacko 4. 1000, an4, 1.2 ot 3IMILIK,
CHABPKAI] HEGOPMALINA 33 BAXKHK
¢HOUTHA, HACTHIMIH NP3 TPEMECEINETO H
¢ HATPyNBaHe OT HAYANOTO HA
¢uHancoBaTa roAMHA 40 Kpas Ha
CHOTBETHOTO TPUMECEUNE, H 3d TAXHOTO
BIHAHHE REPXY PE3YITATUTE BHB
(uRaHCOBUA OTHET, KAKTO i ONUCAHNE HA
OCHOBHHATE PHCKOBE. H HECHT'YDHOCTH, TIpes,
'KOKTO & w3tpased ,Enepronn™ AJl npes
¢CcTaHANATa HacT 0T PUHAHCOBATA TONHHA,
KaKTo ¥ HHOOPMALHA 32 CKIIOIEHHTE
FONEMH CHENIKH MEXAY CBLP3aHH JIHIA,

1. Andopmanus 3a BaxkaH chbHTHS,
HACTHIMWIH Hpe3 TPHMECEYHeTo M ¢
HATpYNBaHe  OT HaY94JI0TO Ha
$HHAHCOBATA TroAHHA N0 Kpas Ha
CHOTBETHOTO TPHMECeUHe.

Ha 2013-01-29 Eneprons nybnukysa
TpHUMeCEdeH OTYET.

Ha 2013-02-26 Esreproma nyGamxysa
TPHMECEUYSH KOHCOMARPAH OTYET.

Ha 2013-03-11 Esepronn my0nHKyBa
Bsrpemna medopMamma mo Wi 4 or
3akoHa cpemry nasapHHTE 3oynorpedn ¢
¢unancoBn MHCTpyMeHTH: Kopuzupan
KOHCONUOUPAn omuem HA aunuiicku —
omcemparena mexHuiecKky 2petia.

Ha 2013-04-01 Esepronn mny6nuaxysa
FOJHINEH OTYET.

Ha 2013-04-19 Euepromm myGnakysa
FOMHINEH KOHCOJHIAHPAH OTYET

Ha 2013-04-19 Enepromm myGnmkysa
Berpemna mudopMamma mo wi. 4 or
3aKona cpemty nasapHHTE 3IOYIOTpPeOH ¢
unancosn mHCTpYMeHTH: HHmep6lo 6
cnucanue ,, Enepausa”,

Ha 2013-04-30 Enepromm myGmmukysa
TPHMECEHEH OTHUET.,

Ha 2013-05-27 Enepromu myGmmkysa
Ilokana ® Martepuanu 3a CBAKBaHe Ha

Interim Report of
“Energoni” AD’s
activity
for trimester of 2013, in
accordance with Art. 1000, paragraph
4, itéem 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
infhienice over the results in the
financial report, as well as description
of the basic risks and uncertainties,
which “Energoni” AD faces during the
femaining 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 2013-01-29 Energoni published
trimester report.

On 2013-02-26 Energoni
trimester consolidated report.
On 2013-03-11 Energoni published
Internal information under art. 4 of the
Law on Measures against Market Abuse
with Financial Instruments: Corrected
consolidated report in English —
removed technical mistake.

On 2013-04-01 Energoni published an
annual repott. '

On 2013-04-19 Energoni published a
consolidated annual report

On 2013-04-19 Energoni published
Internal information of art. 4 of the Law
on Measures against Market Abuse with
Financial Instruments: Inferview in
magazine “Energia”. _

On 2013-04-30 Energoni published a
trimester report.

On 2013-05-27 Energoni published
Invitation and materials for a General

published




OCA.

Ha 2013-05-29 Enepromm my6muxysa
TPEMECCYCH KOHCOMHIHPAH OTYET.

Ha 2013-06-28 Esxepromm 1myOaMKyBa
Brrpemna muadopmamus mo ui 4 or
3akoHa cpelmy na3apHHTe 3710ynorpebu ¢
¢uHancoBn mHCTpyMenTH: HUudopmarpas
OoTHOCHO  Hemposenero OCA  Ha
28.06.2013 r.

Ha 2013-07-19 Enepromn nybmuxysa
Ilporokon or OCA mnposeneHO. Ha
19.07.2013 r.

Ha 2013-07-24 Esepromn nybimxysa
Tlokara wm MaTepuann 3a CBHKBaHE Ha
OCA.

Ha 2013-07-24 Enepronn myGnmKysa
TPHUMECEYEH OTHET.

Ha 2013-07-26 Epepronr nybimkysa
Yeenomnenne mo wi.1486 or IIMMILIK.
Ha 2013-08-08 Enepronn nyOmaxysa
TPAMECEYCH KOHCONHAHPAH OTYET.

Ha 2013-09-05 Enepronm mnyOmuxysa
VYeenomnerne no 41486 or 3IITILIK.
Ha 2013-09-13 Emepronn mybnmkysa
Yeegomienue no wi.1486 or 3IMILK.
Ha 2013-09-16 Enepromm mnyGmaxyea
[Tporokon or HOCA. '
Ha 2013-09-16 Enepronm nybmukysa
Veenomnenne mo w1.1486 ot 3IIIIK.
Ha 2013-10-29 Enepronu nyGnuxysa
TpAMeCEYeH OTYeT.

Ha 2013-11-19 Enepromm nyOmmkysa
TPHMECEICH KOHCOTHAHPAH OTIET.

Ha 2013-12-12 Emepromn myGmmxysa
Brrpemna mHQopMamms mo wi 4 oT
3axoHa cpemny na3apHATE 3JOYIOTPetH ¢
(HHAHCOBH HHCTPYMEHTH: . Biusane na
Onnayep — bvazapua Al ¢ Enexmpon —
Buvazapus AL, cvenacno wa. 262, an. 1 om
T3, ¢ xoemo ,, Onnayep — Bvazapus“ A
e npexpamero 6e3 IURGUOGHUS U BCUMKU
aKmusu U nAacusu Ha OpPyICecmeomo
NpEMUHAGAM.  KbM  NPABONPUEMHUKA

» Enexmpon — Bvazapus* AT,

ITpes oruernus nepuog EHEPTOHH Al
€ PasKpHBAIO HHPOpMAITHS, KOITO MOXE
na ObAe mpodeTeHa Ha CHCHHAAT H-HET

| aApec:

Shareholders’ Meeting.

On 2013-05-29 Energoni published
trimester consolidated report.

On 2013-06-28 Energoni published
Internal information of art. 4 of the Law
on Measures against Market Abuse with
Financial Instruments: Information that
the General Shareholders’ Meeting did
not take place on 28.06.2013.

On 2013-07-19 Energoni published Minutes
of meeting of General Sharesholders’
Meeting dated 19* July 2013.

On 2013-07-24 Energoni published
Invitation and materials for a General
Shareholders’ Meeting.

On 2013~ 07- 24 Energoni published a

trimester report,

On 2013- 07- 26 Energoni published a
Notification under art. 148b of POSA.
On 2013-08-08 Energoni published a
trimester consolidated report.

On 2013-09-05 Energoni published a
Notification under art, 148b of POSA.
On 2013-09-13 Energoni published a
Notification under art. 148b of POSA.
On 2013-09-16 Energoni published
Minutes of EGM.

On 2013-09-16 Energoni published
Notification under art. 148b of POSA.
On 2013- 10-29 Energoni published a
trimester report.

On 2013-11-19 Energoni published a
trimester consolidated report.

On 2013-12-12 Energoni published
Internal information of art. 4 of the Law
on Measures against Market Abuse with
Financial Instruments: “Merger of
Alpower- Bulgaria AD into Elektron-
Bulgaria AD, pursuant to art. 262, para.
1 of the Commercial Law, by which
Alpower- Bulgaria AD has been
terminated without liquidation and all
the assets and liabilities of the company
are {ransferred to the successor
Elektron- Bulgaria AD.”

During the current period ENERGONI
AD has revealed information, that can
be seen on the following site:

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




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

L1. IMA mpes 4eTBSpTO TpHMECETHE

Ha 2013 r.

Knm 31.12:2013. r. EHEPTOHM AJT

HMA CIHCAHWTE HMOTH,
CHOPEXKEHEA H obopy/IBaHe:

Oraer | Amop | banane
HA THIA ‘oBa
¢roiin | mam | croiimoc

acT T

I'pyna

0/0/1.html

1.1. TFA during the fourth trimester
of 2013

As of 31.12.2013 ENERGONI AD has
the following property, machinery and

equipment:

Cronanck
H
—

265 35 230

Book
value

g izatio

Group amount n

‘H

Business

i i 230
mventory

265 35

Pasxomm
NPHIOOHE
‘aHe Ha

2857 - 2857

|| equipment

Computers
peripheral

29 18 11

Expenses
for TFA
procureme
nt

2857 - 2857

O6mo: 3151 3098

Total: 3098

3151

1.2, PeayaraTn 0T oCHOBHa jelinocT

Kum 31.12.2013 r. EHEPI'OHHM Al ama
peanuzupaiy MpUX0AH OT OTAaBAHE NOA
‘HaeM — 16 X\, JB ¥ IPYTH NPAXOJH OT
OlEpaTHBHA ACHHOCT B pasmep Ha 37 457
XM JIB., KOHTO ¢a OT IPEONEHKA Ha

JHMA Ha'r.eﬁ’r »~Meros 3a marpaxnase

‘Ha BATHPHA ejleKTponeHTpana’.

JpyxkectBoTO HMA GUHAHCOBM TPHXONA

B pasMep Ha 32 XWi. JB. OT HAYHMCICHH
JEXBH 0O NpPEOCTABEHH 3a6MH Ha

IBIEPHH JPYKECTBA.

Kem 31,12.2013 r. EHEPTOHU AJT umMa
pasxonm 3a obOwualimara ZAeHHOCT B |.

pasMep. Ha 658 xun. nema. JlpyxecTBOTO
yMa GHEAHCORH Pa3XOAM Opes IEpUoaa B
pasmep Ha 133 xun. 1., ot xomuro 1 Xui.

1.2, Results from main activity

As of 31.12.2013 ENERGONI AD
has realized incomes from rent - BGN
16 thousand and other incoies from
operational activity at the amount of
BGN 37 457 thousand, that are from
revaluation of IFA Patent “Method for
the construction of wind power.”. The
Company has financial incomes
amounting BGN 32 thousand from
accrued interest on loans granted to
subsidiaries.

Asof 31.12.2013 ENERGONI AD has
expenses for usual activity amounting
to BGN 658 thousand. During the
period the company has financial
expenses amounting BGN 133
thousand, 1 thousand of which are




ca Xpyrn usancosn pasxozm u 132 xu, |
JIB, €A OT HAYMC/EHH JHXBH 10 TIOMydeHH
3aeMH OT aKIMOHEPH HA APYKECTBOTO,

®unancopEaT pesyrrar Ha EHEPTOHU
AJ1 xpm 31.12.2013 1. e 3aryba B pasmep
Ha 2420°xuy1. nesa.

2. Hubopmanms 33 CKIIOYEHHTE
TONeMH CACIKH MEKIY CBLpIAHM JIHNA
npes SeTBLPEO TpEMeceune Ha 2013 r.
(1. 1000, an. 4, m.2 om 3K u 4n.

33, an. 3 om Hapedba M 2):

KM 31.12:2013 r. EHEPTOHHM Al mMa
CBBP3aHK THIA.

O6mo
BieMa

- 582

582

Texymwn | Herexyn
Canp3a

HO JHne

HA

miscellaneous financial expenses and
BGN 132 thousand are from accrued
interest on loans from shareholders of
the company.
The Financial result of ENERGONI AD
as of 31.12.2013 is an accounting loss
amounting to BGN 2420 thousand.

2.  Information for the major deals
concluded between joined persons
during the fourth trimester of 2013 (4r1,
1000, para 4, item 2 of POSA and 4ri. 33,
para 3 of Regulation Me 2):

As of 31.12.2013 ENERGONI AD has
the following receivables and liabilities
with joined persons:

(thousand BGN)

Curre | Not Total
taking t
s takings

Joined
person

582 - 582

, Total:

(thousand BGN)

Feop omin

714

Hoamne

Tarpessaxa | 1017 -

Yupaz
Tpedarar
‘Onoprions
‘it ioan

430 -

—

Bawyen | .| 59 | 59

25 - 25

uri Not
ent

Total

takings

714 714

1017 - 1017

World
Trading
Opportunit
y Fund

430 - 430

Emmanou -
¢l ‘Tzanos

59

59




3. OnucanHe HA OCHOBHHTE PHCKOBE H
HCCHTYPHOCTH, NOpeJ  KOHTO €
H3NPABEHO ApyxecTBOTC npe3
cjieaBanag PEHAHCOB NEPHOJ.
IIABAPEH PuCK. IlasapHmsT pHCK €
CBBp3dH ¢ IpPOMEHH B I&3apHHATE
YCIIOBHSA 33 JPYKECTBOTO M CE acOIMMpa
€ PHCKOBHTE (JakTop, Ha KOHTO €
H3II0XKEHA KOMIAHMATA, IOCPEJCTBOM
NPOEKTHTE, KOHTO T4 BE3HaMepsBa Ja
OCBIIIECTBH.

Hefinocrra Ha ,Emepromn” AJ] e
CBBp3aHa OCHOBHO ¢ €HEPrHiHMA na3ap B
Boarapus, nocpeAcTBOM HaMEpEeHHATA 38
HHBECTHITHE HA APYXECTBOTO B MPOEKTH
B CHEPTHMHHSA CEKTOp - NO-CHEIHATHO
BETPOr¢HEpaTopHH  Tapkose.  Ilpes
MOCNEHNTE HAKOJIKO FOJWHY B CTPAHATA
CTAPTHPAT 3HauHTeNeH Opoll mpoekTH B
T43H [OCOKA, KaTo OCHOBEH dakrop 3a
TOBA € MOJMTHKATA IO CTHUMYJIHpaHE Ha
pasBHTHE Ha Ta3u JelHocr, KakTo B
brarapus, Taka n B nemus Esponelicka
cb103. [lazapHuaT pHcK 3a Tasd peifHOCT
C€ CBEX/a 10 IPOMEHH B PEryJaTopHATA
paMKa, IO Kaca¢  3aIbL/DKCHHATA
€HEPropasHpeAeUTEIHATE  APYXKECTBA
Ja H3KYNyBaT HpOHM3BEJCHATA  OT
BETPOICHEPATOPH €JIEKTPOCHEPIHA DpH
¢$mxcupana wena. KomxypeHumsara Ha
TO3H DNasap He OH Morma na Obae
JepHHHpaHa KaTO KIIOUYOB PHCKOB
¢akTop 3a Tasu AeHHOCT, MOpanM TaKa
PeraMeHTHPaHOTO 34J(bJDKHTEIHO
HM3KYIIyBaHE HA TO3H BHI CHEprusl.
T'nobannata PuHancoBa Kpaza 6u EMana
CBOCTO HETraTHBHO BB3JACHCTBHE BEPXY
TO3A BHJ ACHHOCT, K4TO TO CE CBE!/a JI0
BB3MOKHOCTHTE 3a OIITHMH3MpAHE Ha
HHBECTANHOHHHTE A
EKCIUIOATALIHOHHUTE pazxoau 1o
HOAAPBHKKATA Ha BETPOTEHEPAaTOPHHTE
IAapKOBE.

PErvJATOPEN PucK. UsnoxeHocrta Ha
APYAKECTBOTO HA TO3H PHCK Ce ONpeJens
oT pEryIaToOpHHTE peXUMH,

Advisory
. IFIT .
AG Advisc 25 s 25
OQbwo: 1531 714 2245 || AG
Total: 1531 714 2245

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

Market Risk. The Market risk is
associated with changes in market
conditions for the company and is
associated with the risk factor to which
the Company is exposed through
projects, which it intends to implement.
Energoni AD’s ‘activity is mainly
associated with the Bulgarian energy
market by the company’s intentions to
invest in projects in the energy sector -
in particular wind farms.

During the last few years an appreciable
number of such projects were launched
in the country, as main factor for this is
the policy of stimulating the
development of this activity both in
Bulgaria and throughout the European
Union.

The market risk for this activity is
limited to changes in the regulatory
framework that concerns the obligations
of the electricity distribution companies
to buy electricity produced by wind at a
fixed price. _

The competition on this market could be
defined as a key risk factor for this
activity, 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 comes down to the ability
to optimize the investment, and
operating costs for maintenance of wind
farms.

Regulatory Risk. The company's
exposure to this risk is determined by




pernaMeHTHpAITH Jeiinoctra Ha
JApPYXKECTBOTO ¥ ONACHOCTTA OT HPOMEHH
B TAX B IIOCOKA Ha 3aTdaraHe HAa Te3H
PEXHMH ¥ BBLBEXIAHC HA JAONBIHATEIHA
W3UCKBAHUS 34 EHHOCTTA HM.

PerynaTopHMAT PHCK HO OTHOMICHEES Ha
BETPOTEHEPATOPHATE NIApKOBE € CBhP3aH
¢ ONacHOCTTa Ja OTHajHAT peauna
npedepenumanu ycaoBus
npogaxkbara Ha €HEPruATa, IPOH3IBEACHA
OT BeTPOTCHEPATOPH - KakTo Mo

OTHOIICHUE Ha KOIHYECTRAaTa, KOHTO.

3aIB/DKHTENHO Ce H3KYIyBaT, Taka | o
OTHOIIEHHE HA H3KyIHAT4 eHa Ha Ta3d
eHEprHs.

DHPMEH PHCK. To3n puck e cbp3aH c
€CTECTROTO Ha HeiiHoct Ha ,EHepronmn”

All ¥ no-cmenManHO ¢ OPOEKTHTE, B

KOHTO JpPYXECTBOTO BB3HAMEpABa Ja
HHBECTHpPA, KaTo 3a BCSKa  OT
HHBECTHIHHATE € BRXKHO
BB3BPBHINAEMOCTTa OT HHBECTHPAHHUTE
cpercTsa ®  pecypem na O6mae B
CHOTBETCTBHE €  IIOETHA  PHCK.
IIpospneHHeTe Ha pHCKa ce acOIMHpA C

I0JIy9aBaHETO Ha no-HHCKa
BE3BPHIACMOCT OT O4YaKBaHaTa WIH
pecreKTHBHO HEmoTyJaBaHe Ha

BB3BPHIAEMOCT OT  HHBECTHIMATA.
OHPMEHHAT PHCK €€ CBBP3BA OCHOBHO ¢
auBepcHbHKANEATA Ha HmOpTdeiina or
IPOEKTH, B KoHTO ,EHepromn" AJl
Bb3HAMEPIBA aa . MHBECTHDA.
VYnpasneHueTo Ha (UpMEHHS PHCK ce
CBBP3BA ¢ AKTHBHOTO YIIpaBiicHHE HA
HHBECTHIUHTE, HaeMaHe
BHCOKOKBAIMpHIMPAHA  CIICIAANHCTH
IIPH B3c¢MaHe HA YIPaBICHCKH peIleHUA
Ha CTpATerH4ecKO HABO M 3aCHIICH

KOHTPOJI BBEPXY NpHIAraHe Ha NpHeTHTE

NNaHOB¢ H CTPATCrHH 3a PAasBHTHE HA
E€MHTEHTA.

JIUKBUAEH Puck. Ilposeneumero
JUKBAJHUAT PHCK HO OTHOIICHHE
Je#iHoctra Ha , Emepromm” AJl ce
CBEP3BA C BBIMOXKHOCTTZ 33 JHIC2 Ha
HABPEMEHHHE H/MIH JOCTATHYHH HAJIHYHH
CpeACTBA 33 MOCpPEIIaHE HA BCHYKH
TEKYI¥ 3aIbUKCHMS Ha IpPYXECTBOTO.
To3s prUcK MOXKE fia HACTHIIH, KAKTO. IPH

‘Ha
Ha

3a

Ha

the regulatory regimes regulating the
company’s activity and the danger of a
change in them in a direction of
tightening of these regimes and the
introduction of additional requirements
for their operation. _
Regulatory risk in relation to wind farms
is associated with the danger of
dropping out of many preferential
conditions for the sale of energy
produced by wind turbines - both in
terms of quantities that must be bought,
as well as the purchase price of that
energy.

Corporate Risk. This risk is related to
the nature of "Energoni" AD actmty
and more particularly the projects in
which the company intends to invest, as
for each investment the return on
invested funds and resources is
important to be in compliance with the
taken risk.

The manifestation of the risk is
associated with obtaining lower than the
expected redeemability or respectively,
not getting redeemablhty on investment,
The corporate risk is mainly associated
with the diversification of the portfolio
of projects in which "Energoni" AD
intends to invest.

Managing the corporate risk is
associated with an active management
of investments, employment of highly
qualified specialists in decision making
at a strategic level and strengthen
control over the implementation of
agreed vplans and strategies for
development of the issuer.

Liquidity Risk. Manifestation of
liquidity risk in respect of the activities
of "Energoni" AD is associated with the
possibility for lack of timely and / or
sufficient funds available to meet all
current obligations of the company.

This risk may occur, as in a significant
delay of payments by the debtors of the




3HAYNTEIHO 3a0aBiHe HA LT :
CTpaER Ha JUTBXERIATS B, npyxe
TakKa M OpH HENPaBHAHO ynpmeﬁne H&
napmm UOTOIM  OT  OCHOBHATA,

¢ " dmnaaconam

Henpasmnaoto ynpamrenne Ha
€BEHTYaIHO

napmmre noTonE H
ACTHIBAHCTO HA JIAKBHIHA KPH3a, MOTAT

ua nbmna:r IO peanHIHpaHeTo

OTHBOJEHCTERE HA npamaxme'm Ha
BHJEAS DHCK MOXE Ia Onne
nompmanm HA MUREMATHA DAPHURA
HUTMYHOCT BHB mxn eJmH MOMEHT H
OIITHMANHOTO ‘YHpaBRneHAe Ha TTAPHIHATE
[OTOUM OT ASHROCTTA.

tliérﬂmg,

na .ement Of cash ﬂB‘WS ﬁ@m
activities of "Energgm AD
Improper management of cash flows

and possible occurrence of -a liquidity
crisis could lead to the realization of

unexpected losses and lost profits from

Counteraction to mamfestatmn of the
liquidity risk may be sustainment of
minimum cash at any time and optimal

agement of cash flows from the

-aetmty

HacTOSIHST FOKIAN C¢ CHCTABH H MOSNHCA Ha HLArapeky B anraMicks
esuk. B caydali 53 pasMUBABANE B CHILPARHAETO BIH CMHECHIA BA GBITAPCKAS H.
anranickag TERCTy; HPEARMCTBO HPH THIKYBAHE HA JOKIALA HMa &mpmn TEKCT.

This report is prepared and signed, in Bulgarian & English language. In case the

English translation of this report in consistent with the Bu

Fisn text, in terms of

content and meaning the Bulgarian text shall have a pmmty over the English text.

Date: 27.01.2014




