KoHcomaupan MexxIuHEeH
JOKJIAJ 3a AEHHOCTTA Ha
wEHeproun” A/l

3a Tpeto TpuMeceune Ha 2013 1., CbIIacHO
q1.1000, an.4, 1.2 ot 3K

1. Uadopmanus 3a BaXKHH CbOUTHS, HACTHIMIH
npe3 TPHMeCEeIHeTO U ¢ HATPyNBaHe 0T HA4AJI0TO
Ha (¢uHaHCOBAaTA TOJMHA [0 Kpasg Ha
ChOTBETHOTO TPHMeCeYHe.

Ha 2013-01-29 Enepronu myOguKyBa TPHMECEUCH
OTYET.
Ha 2013-02-26 Enepronu myOiuKyBa TpHMECEUEH
KOHCOJIUIUPAH OTYET.
Ha 2013-03-11 Enepronu mnyOnumkyBa BwTpernna
uHpopManus 10 Wi. 4 0T 3aKOHa Cpelly Na3apHUTe
snoymorpedu ¢ (QUHAHCOBHM ~— HMHCTPYMEHTH:
Kopueupan rxonconuoupan omyem HA QHIUUCKU —
OMCMPAaHeHa MexXHU4eCKa 2peuKa.
Ha 2013-04-01 Enepronu mnyOiauKyBa TIOJUIIEH
OTYeET.
Ha 2013-04-19 Enepronu myOiauKyBa TOJMIIEH
KOHCOJIUIUPAH OTYET.
Ha 2013-04-19 Enepronm myOmmkysBa BwTpemina
rHpopMalys Mo Wi. 4 oT 3aKOHA Cpelly a3apHUTE
3I0ymoTpedn ¢ (UHAHCOBH  HMHCTPYMEHTH:
Humepero 6 cnucanue ,, Enepaus”.
Ha 2013-04-30 Emepronu myOnuKyBa TpEMECEUYEH
OTYeET.
Ha 2013-05-27 Enepronu mnyOnumKyBa IIOKaHa H
MaTepuany 3a cBukBaHe Ha OCA.
Ha 2013-05-29 Enepronu myOiuKyBa TpUMECEUEH
KOHCOJIIUPAH OTYeT.
Ha 2013-06-28 Enepronu mnyOnukyBa BwbTpelnHa
uHpopManus 1o 4i. 4 0T 3aKOHA Cpelly Ia3apHuTe
3JI0ymOTpeOr ¢ (UHAHCOBH  HHCTPYMEHTH:
Wudopmanms otHocHOo HemposeaeHo OCA Ha
28.06.2013 1.
Ha 2013-07-19 Enepronn ny6nukysa IIpoToxoi ot
OCA mposeneno Ha 19.07.2013 r.
Ha 2013-07-24 Enmepronu nyOnmkysa Iloxana u
MmaTepHany 3a cBukBane Ha OCA.
Ha 2013-07-24 Enepronu myOJuKyBa TPUMECEUECH
OTYeT.
Ha 2013-07-26 Enepromu my6mukxyBa BbrpemnHa
uadopMarms 1mo W4 oT 3aKoHa cpelly (GHHAHCOBU
3n0ynoTpedbu ¢ PUHAHCOBU HHCTPYMEHTH:
B usnvanenue uzuckeanusma Ha 4n. 1486 u un.100m
om 3IIIIK, Bu ungopmupame, ue na 26.07.2013 2. ¢
, Enepeonu” A/l  nocmwvnu  yeeoomienue 34
Paskpugane Ha OAN0OB0  yuacmue 6 NYOIUUHO

Consolidated Interim Activity
Report

of ,Energoni” AD
For the third trimester of 2013, 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 2013-01-29 "Energoni" AD published quarterly
report.

On 2013-02-26 "Energoni"
consolidated quarterly report.
On 2013-03-11 "Energoni" AD published Internal
information under Art. 4 of the Act against
financial abuse of financial instruments:
Corrected consolidated ~ report in English
removed technical mistake.

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

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

On 2013-04-19 "Energoni" AD published Internal
information under Art. 4 of the Act against
financial abuse of financial instruments:

Interview in “Energy” magazine.

On 2013-04-30 "Energoni" AD published quarterly
report.

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

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

On 2013-06-28 Energoni published Internal
information under 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 General
Sharesholders’ Meeting dated 19" July 2013.

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

On 2013-07-24 Energoni published quarterly
report.

On 2013-07-26 Energoni published Internal
information under Art. 4 of the Act against
financial abuse of financial instruments:

Meeting of the requirements of art. 148b and 100t
of POSA, we inform you that on 26" July 2013 at
“Energoni” AD a notice was received about

AD  published

AD published
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opyarcecmso no ua. 145 3K om ,, Max Kan“ EAJ],
C KOemo HU ygeoomasa, ue OAN0GOMO yuacmue Ha
,Max Kan* EAJ] 6 xanumana na Opyscecmeomo e
oocmuenano 0 %.

Ha 2013-08-08 Emepronu myOinKyBa TpUMecCEeUeH
KOHCOJIUIMPAH OTUET.

Ha 2013-09-05 Enepronn myOJIMKyBa
Veegomnenue mo wi.1486 ot 3IITILIK.
Ha 2013-09-13 Enepronu myOJIMKyBa

Veenomaenue o 4wi. 1486 ot 3IITIIK.

Ha 2013-09-16 Enepronu nyOimkyBa IIporokon
ot MOCA.

Ha 2013-09-16  Emepronu
VYeenomienue mo wi.1486 ot 3TIILIK.
Ha 2013-10-29 Enepronm myOJiuKyBa TpUMece4eH
KOHCOJIUIMPAH OTYET.

my0IMKyBa

[Ipe3s otuetHuss mnepuon ,Emepromm” AJl e
pa3KpuBa0 WHQPOpMAIMS, KOSTO MOXe Ja Obze
MpovYeTEeHA Ha CIECTHUS U-HET afpec:
http://www.investor.bg/bulletin/index/1/2363/0/0/0/
1.html

CIINCBK

Ha JIbII[epHUTE NpeanpusaTis Ha ,,Enepronn” A/l,
Y4YacTBaLlIH B KOHCOJIUAUPAHUA OTUET

“Enextpon — benrapus” AL

“Onmnayep — bearapus” A/l

- ,Jbonkan Comap" A/l, ,,PHK Enextpux” A u ,,Exo
Conap Enepmxu” AJl - ObllepHM JApyXKecTBa Ha
LEnekrpoH-brirapus” AJl

- ,bonkan Enepmxu" AJl u ,,Codus Yung Iapk” AJI —
IIBLIEPHU IpyKecTBa Ha ,,Onmnayep-bbarapus™ A/l

1.1. IMA mnpe3 Tpeto TpuMmeceune Ha 2013 r.

Kem 30.09.2013 r. EHEPITOHM AJl u ;gbluepHuTe
GUpPMHU UMAT CIeHUTE UMOTH, MALIMHHU, CHOPBKEHUS U
obopynpaHe:

OTtue Banan
THAa | AMO | coBa C.arr Net
cTOil | pTH3 | CTOHH ymg | ortiz bo;)k
I'pyna HOCT | anus 0CT value ation value
3emsa 70 R 70 Group
Cr 2] 18 24 Land 70 - 70
paau nd_
CpopbKeHHs 9 4 5 Bull‘dmgs 42 18 24
KommoTpu 30 15 15 Equipment 9 4 5
nepudepus
TpaHCOpTH 56 19 37

revealing a share participation in the public
company pursuant art. 145 of POSA by “MakKap”
EAD, by which we are notified, that the share
participation of “MakKap” EAD in the capital of
the company has reached 0%.

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
consolidated report.

During the accounting period “Energoni” AD has
revealed information, which can be read at the
following web address:
http://www.investor.bg/bulletin/index/1/2363/0/0/0
/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 third trimester of
2013.

As of 30.09.2013 ENERGONI AD and its subsidiary
companies have the following properties, plants, and
equipment:




¥ CpeJICTBA
CronaHCKHU
WHBEHTAP
JA B pouec
Ha
W3rpaKJaHe
O6mo:

(xm.

192 )

27 165

3559 - 3559

3958 83 3875

1.2. llpuxoaun

I'pymara oTyMTa TEKYIIO MPHUXOAWUTE OT oOWuakHaTa
JIEWHOCT MO BHAOBE JCHHOCTH.
[Ipu3HaBaHeTo Ha MPUXOJUTE C€
crasBaHe Ha TIpHeTaTa CYeTOBOJHA IIOJIUTHKA
CJIEHUTE BHIOBE MPUXOJIU:

IMpuxomu oT mpoaaxkOa Ha CTOKH , W APYI'M aKTUBH —
OpH TMPEXBHPISHE COOCTBEHOCTTa U IpeJaBaHe Ha
CHOTBCTHHTE aKTHBU Ha KYITyBaUyUTe.

IIpu W3BBpIIBaHE HA KPATKOCPOYHHU YCIYTH C€ IIPU3HABa
B OTYeTa 3a MPUXOAHM WU Pa3XOIW MPONOPLUOHAIHO Ha
CTEIIeHTa Ha M3BBPIIBAHE Ha yciayrara KbM Jarara Ha
Oamanca. CTenmeHTa Ha M3BBPIUBAHE C€ ONpElEis BbB3
OCHOBa Ha TMpOy4BaHe 3a W3BbpIIeHaTa pabdorta. Korato
CHINECTBYBAT 3HAYUTETHHU HESICHOTH OTHOCHO
MOJTy4aBaHEeTO Ha IPHUXO0Aa, HE Ce IPU3HABA MPHXO.
[MpuxoauTte ce OTYMTAT HA MPUHLIMAIIA HA CHIIOCTABUMOCT
B MOMEHTa Ha TAXHOTO BB3HHKBAaHE [0 pa3Mepa Ha
BEPOATHUTE WKOHOMHMYECKH M3TOAM 3a IPYXKECTBOTO MU
aKko Mmorar jJa ObaaT HagexaHo uamepeHu. OIeHsBAT ce
MO CrhpaBenjMBaTa CTOHHOCT Ha TMIOyYEHOTO MM
MTOIJISKAIIO HA MOIyYaBaHe.

W3BBPIUBA IIpH
3a

KoM 30.09.2013 r. rpynata MMa peaJu3upaHy NPUXOAU
OT YCIYTd 3 XWJl. JIB U JAPYTU MPUXOIU OT JEHHOCTTA —
38 321 xwi. aB., or komto 38 319 xun. jB. ca OT
npeouenkata Ha [laTeHT 3a n3o0pereHue ,Meron 3a
W3rpakIaHe Ha BATbpPHA ejeKkTpoueHTpana”. He ca
peannsupand (UHAHCOBH TPUXOAM Mpe3 OTYETHHs
MEePHO.

2. Undopmanus 3a CKINYEHHTE CIEJIKH CbC
cBbp3anu jguna (yiu. 1000, an. 4, m.2 om 3K u
yn. 33, an. 3 om Hapeoba Ne 2):

Ksm 30.09.2013 r. rpynara uma ciaeIHHUTE
B3eMaHUsI U 33]{bJDKCHHUS ChC CBBP3aHHU JINIA:

Computers  and 30 15 15
peripheral

appliances

Vehicles 56 19 37
Fixtures and 192 27 165
fittings

Tangible  fixed | 3559 - 3559
assets in progress

Total: 3958 83 3875

1.2 Revenues

The group currently reports the incomes from the
regular business activities by activities’ type.
Revenue recognition is performed by adherence to the
adopted accounting policy for the following revenue
types:

Incomes from goods and other assets sales — by
transferring the ownership and submitting the respective
assets to the buyers.

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. The 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 the received or to be received

As 0f 30.09.2013 the group has realized revenues from
rendering of services amounted to 3 thousand leva and
other revenues from the activity amounted to BGN 38
319 thousand, that are from the revaluation of the
Invention Patent “Construction of wind power-plant
Method”. Financial incomes have not been realized
during the accounting period.
2. Information on. transactions concluded
with related parties (4rt. 1000, paragraph 4, p.2
of POSA and art.33, paragraph 3 of Ordinance
Ne2):

As 0£30.09.2013 the group has the following
receivables and payables with related parties:

(xm1. 1B.) (Thousand BGN)
Tex | Herex | O6mo Cur | Non- | Total
ymud | ym#g | B3eMa rent | curre | receiv
B3€M B3€Ma HUAA recel nt ables
c aHU HHS vabl | receiv
BHP3aHO JHIIe 1
P Related party es ahles




MaxkKamn EAJT - 2 2
O6mo: - 2 2
(xu. 1B.)
Texkym | Her | O0mo
u Ky | 3aQbJIK
3a0BJLK | IOH €HHSA
eHHusl | 3a1b
Csbp3aHo JIKe
Jnune HUS
MaxKan A/ 102158 | 126 | 102284
Muxann
['eopromamnana
KOC 10168 | 778 10946
Hoannc
Harpenzakuc 1017 - 1017
Ybpig
Tpetiqunar
OnopTiOHUTH
doux 430 - 430
Emanyen
Jlxanoc 59 - 59
IFIT Advisory
AG 25 - 25
O6mo: 113857 | 904 | 114761

3. OnmcaHue Ha OCHOBHHMTE pPHCKOBE H
HECHTYPHOCTH, MpeJ KOHTO € H3IPABEHO
Jlpy»ecTBOTO mpe3 clelpamus  (puHAHCOB
MEepPHO.

T1A3APEH PHCK. IlazapHusaT pHCK € CBBp3aH C
IIPOMEHH B MA3apHUTE YCIOBHUS 32 JPYXECTBOTO U
ce acouudpa ¢ pUCKOBHUTE (DAKTOpH, Ha KOUTO ©
M3JI0’KEHa KOMIIAHHMATa, ITOCPEACTBOM IIPOCKTHUTE,
KOKTO TS Bh3HAMEPSBA /14 OCHIICCTBH.

Jlettnocrra Ha ,,EHepronn" AJl e cBbp3aHa OCHOBHO
¢ eHepruitHus Tazap B bbirapus, mocpencTBOM
HAMEPEHHUATA 332 WHBECTMIHMH Ha JPYKCCTBOTO B
IOPOEKTH B EHEPrHHHMSA CEKTOp - IIO-CICIHANTHO
BETPOTCHEPATOPHU IIaPKOBE.

Ilpe3 mocienHuTe HAKOJKO TOJAMHHM B CTpaHara
cTapTupar 3HauYMTeNeH Opod MpOeKTH B TasH
[OCOKa, Karo OcHOBeH (akrop 3a TOBa ¢©
[OJIUTHKATA [0 CTUMYJIHMpaHe Ha PasBHTHEC Ha Ta3H

MakKap EAD - 2 3

Total: - 2 2
(Thousand BGN.)
Current | Non | Total
payable - payable
s curr s
ent
Related paya
party . bles
MakKap EAD | 102158 | 126 | 102284
Mihail
Georgopapada
kos 10168 | 778 10946
Yoanis
Dagredzakis 1017 - 1017
World
Trading
Opportunity
Fund 430 - 430
Emmanouel
Tzanos 59 - 59
IFIT Advisory
AG 25 - 25
Total: 113857 | 904 | 114761

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 for the company
and is associated with the 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.

During the last few years in the country 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
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JIEWHOCT, KakTo B bwiarapus, Ttaka u B Ieaus
EBponeiicku cpro3. IlazapausT puck 3a Tasm
JEMHOCT ce cBeX/a J0 IPOMEHH B peryiaTopHara
pamka, 110 Kacae 3aIBDKEHUSTA
eHepropasnpeaeTuTeTHUTE JIpyKecTBa na
U3KYIlyBaT IIpOW3BENEHaTa OT BETPOreHEPaTOpH
€JIeKTPOEHEPTUS IpH ¢bukcupana [[E€Ha.
KonkypeHnusita Ha TO3W Maszap He OH Morja jaa
Opae nehuHIpaHa KaTo KIFOYOB PUCKOB (akTop 3a
Ta3l JEHHOCT, MOpajad Taka perTaMEeHTHPAHOTO
3aIBJDKATETHO U3KYITyBaHe Ha TO3H BHJI EHEPIHSL.
I'mobannara ¢unancoBa kpu3a OM HMajia CBOETO
HETAaTUBHO BB3JECHCTBUE BBPXY TO3U BHJ JICHHOCT,
KarTo TO Cc€ CcBeXJa [0 BB3MOXKHOCTHTE 3a
ONTHMH3UPAHE Ha WHBECTHIIMOHHUTE u
eKCIUIOATAIlMOHHUTE Pa3X0y IO MOAIPHKKaTa Ha
BETPOr€HEPATOPHUTE TTAPKOBE.

PErYJATOPEH Puck. HUsnoxenocrtra Ha
APYKECTBOTO Ha TO3H PHUCK CC OIpcacid OT
peryiaTopHUTE pexXuUMH, periaMeHTHpaIIu

JIEHHOCTTa Ha JApPY)KECTBOTO M ONACHOCTTa OT
IIPOMEHU B TSAX B IOCOKAa Ha 3aTsAraHe Ha TE3HU
peXMMHM W BBBEXKJAHE HA  JIONBJIHUTEIHU
M3KUCKBaHUS 3a JeMHOCTTa UM.

PerynatopEusaT pHCK 1[0  OTHOIIEHHE  Ha
BETPOTE€HEPATOPHUTE TApKOBE € CBBpP3aH ¢
OIIACHOCTTA J1a OTNAaJHAT peaulia mpedepeHTnaTHun
ycIoBHS ~ 3a  mpoaaxbara Ha  EHEprusTa,
IIPOMU3BEACHA OT BETPOIEHEPATOpU - KakTo IO
OTHOLICHUE HA KOJUYECTBATA, KOUTO 3aAbIKUTEITHO
ce M3KyIlyBaT, Taka U MO OTHOINCHHWE Ha W3KYyIHATa
I[[€HA Ha Ta3H €Heprus.

®uPMEH PUCK. To3u puck € cBBp3aH C €CTECTBOTO
Ha JielHoCT Ha ,,EHepronu" AJ[ u mo-crenuaiHo ¢
IIPOEKTHUTE, B KOUTO JIPYKECTBOTO Bh3HAMepsiBa Ja
HMHBECTHPA, KAaTO 34 BCSKA OT WHBECTHUIIUUTE €
BXHO  BB3BPBINAEMOCTTA OT HMHBECTHPAHUTE
CpeICTBA M pecypcH Ja Oble B CHOTBETCTBHE C
moeTHs puck. lIposBieHueTo Ha pucka ce acoruupa
¢ IIOJIy4aBaHETO Ha IIO-HUCKA BB3BPBINIAEMOCT OT
OuYaKBaHATAa MM DECIIEKTUBHO HEMOJydyaBaHE Ha
BB3BPBIIAEMOCT OT MHBECTHUIUATA. DUpPMEHUST
PHCK c€ CBBP3Ba OCHOBHO C TUBEpCH(UKAIUATA Ha
noptdeiiyia OT MPOCKTH, B KOUTO ,,Exepromu" AJ[
Bb3HaMepsiBa Jla HHBECTHpA. YIIPABIECHUETO Ha
GupMEeHns PpHUCK C€ CBBpP3Ba C aKTHBHOTO
yIpaBlIcHUE Ha HMHBECTUIMUTE, HaeMaHE Ha
BHCOKOKBAJTU(HUIIUPAHU CICHUATUCTH [IPUA B3eMaHe
Ha YIIPaBJIICHCKH PEIICHUS Ha CTPaTeTHIeCcKo HUBO U
3aCHJICH KOHTPOJI BBpPXY IIpHJIaraHe Ha INPHETHUTE
IJIJAHOBE U CTPATETUH 32 Pa3BUTHE HA EMUTCHTA.
JIMKBUAEH Puck. IlposBiennero Ha JIHUKBUIHUST
PHCK IIO OTHOILUEHME Ha JeHWHOocTTa Ha ,,EHepronun"
AJl ce cBpp3Ba C BB3MOXKHOCTTA 3a JHMIICA Ha

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 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 is reduced to
optimizing the investment and exploitation costs,
related to 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 their
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” AD’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
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HABPEMEHHHM ¥ / WM JOCTATHUHH HAJMYHH CPECTBA
3a TOCpelaHne Ha BCHYKY TEKYIIX 3aIbJDKCHHS Ha
JIPY’KECTBOTO. T03M PUCK MOXE a HACTBIIH, KaKTO
[IpA 3HAYWTENHO 3a0aBsHE HA IUIAMNAHHATA OT
CTpaHa Ha ITBXHUIUTE HA APYKECTBOTO, Taka U
Opd HEMNpaBWJIHO YIpaBleHHEe Ha HapUYHHUTE
MOTOIM OT OCHOBHATA, WHBECTUIMOHHATa M
¢unancosara neitHocTH Ha ,Enepromm" A]l.
HenpaBuiHOTO ynpaBieHuEe Ha ITapUYHHUTE IIOTOIH
M EBCHTYaJHO HACTHIIBAHETO HA JIMKBHIHA KpH3a,
MoraT Jia JoBeJaT 0 pealH3HupaHeTo  Ha
HEMPEIBUICHH 3ary0M W IPOILyCHAaTH IIOJN3H OT
cTpaHa Ha JApyxecTBoTO. IIpoTMBOmEHCTBHE Ha
IPOSIBJIEHHETO HA JMKBUIHUS PUCK MOXe Ja Oble
TOTHPYKAHETO Ha MAHUMAJHA NTapAYHa HATUYHOCT
BbB BCEKM €IMH MOMEHT H  ONTHMAJIHOTO
yIpaBJeHHe Ha DApUYHUTE IOTOLMU OT JEHHOCTTA.

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.




