Me:KauHEeH I0KJIAT 32
AEeMHOCTTA HA
» EHepronu” A/l

3a 4eTBLPTO TpuMeceuyne Ha 2014r.,
ceraacHo wi.100, am.4, 1.2 ot 3IIIIIK,
ChIbpKal] HHOOPMAIHS 338 BaXKHU
CHOUTHS, HACTHITMIHN [TPE3 TPUMECCUHNETO U
C HATPYIBaHE OT HAYAJIOTO HA
(uHaHCOBaTa TOMHA IO Kpas Ha
CHOTBETHOTO TPHUMECEUHE, U 33 TIXHOTO
BJIMSIHAC BbPXY PE3YJITATUTE BHB
(hMHAHCOBHSI OTYET, KAKTO U ONMCAHKE Ha
OCHOBHHTE PHUCKOBE W HECUT'YPHOCTH, ITPET
KOWTO € u3IpaBeH , Enepronn” AJl mpe3
ocTaHaJaTa 4acT OT (PMHAHCOBATA TOJIMHA,
KaKTO ¥ MHPOPMAIUS 32 CKIFOYCHUTE
TOJIEMH CIEJIKH MEXIy CBbP3aHH JINIA

1. Undopmanus 3a BaKHU CHLOUTHS,
HACTBIWIN TIpe3 TPUMeceYneTo U ¢
HATPYyNBaHe oT HAYAJIOTO HA
¢unancoBaTa rogumHa [0 Kpas Ha
ChOTBETHOTO TPHUMeceyHe.

Ha 2014-01-28 Enepronn mny0nukyBa
TPHUMECEYEH OTYeT.

Ha 2014-02-05 Enepronn mny0nukyBa
nokana 3a OCA.

Ha 2014-02-24 Enepronu mny0OnukyBa
VYeegomnenue o wi. 148ot 3IITILK.

Ha 2014-02-24 Enepronn mny0nukyBa
TpHUMece4eH KOHCOIUINPAH OTYeT.

Ha 2014-03-07 Enepronn mny0nukyBa
pesyarar ot cBukBane Ha OCA Ha mbpBa
aara.

Ha 2014-03-24 Enepronu myOimMKyBa
Bprpemna undopmamus mo wi. 4 or
3aKkoHa cpelry Ma3apHHUTE 3T0YHOTpedn ¢
(UHAHCOBH HHCTPYMEHTH.

Ha 2014-03-24 Enepronu myOimMKyBa
IIporoxon or OCA

Ha 2014-03-27 Enepronn myOimMKyBa
TOAMILIECH OTYET.

Ha 2014-03-28 Enepronu myOnmKyBa
Bprpemna undopmamus mo wi. 4 or
3aKkoHa cpelly Ma3apHHUTE 3I0YNOTpedn ¢
(bMHAHCOBH HHCTPYMEHTH.

Intermediate Report
for “Energoni” AD’s
activity

for fourth trimester of 2014, according
to Art. 1000, para.4, item 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 influence on the results in
the financial report, as well as
description of the basic risks and
uncertainties, which “Energoni” AD
faces during the remaining 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 2014-01-28 Energoni publishg
trimester report.

On 2014-02-05 Energoni publishg
invitation for GMS.

On 2014-02-24 Energoni publishg

Notification under art.148 of POSA
On 2014-02-24 Energoni publishg
trimester consolidated report.

On 2014-03-07 Energoni publishg
result from calling GMS on first date.

On 2014-03-24 Energoni publishg
Internal information under art. 4 of t
Law on Measures against Market Aby
with Financial Instruments.

On 2014-03-24 Energoni publishg
Minutes of GMS.

On 2014-03-27 Energoni publishg
annual report.

On 2014-03-28 Energoni publishg

Internal information under art.4 of th
Law on Measures against Market Aby
with Financial Instruments.

D
o

D
o

D
o

D
o

D
o

pd
e
se

9%
o

D
o

d
e
se




Ha 2014-03-31 Enepronn mny0nukyBa
VYeegomnenue o wi. 148ot 3IITILK.

Ha 2014-04-03 Enepronn mny0nukyBa
VYeegomnenue mmo wi. 148ot 3IITILK.

Ha 2014-04-10 Enepronn mny0nukyBa
VYeegomnenue o wi. 148ot 3IITILK.

Ha 2014-04-29 Enepronn mny0nukyBa
lopguiieH  KOHCONMMIMpPaH OTYET Ha
nyOJIMYHO JIPYXKECTBO M EMHUTEHT Ha
[IEHHHU KHUXA.

Ha 2014-04-29 Enepronn mny0nukyBa
Tpumeceden order Ha  IyOJIWYHO
JPY>KECTBO M eMUTEHT Ha LIEHHU KHIKA.
Ha 2014-05-16 Enepronu myOnmkyBa
[lokana u MaTepuaqu 3a CBUKBAaHE Ha
OCA.

Ha 2014-05-29 Enepronn mny0nukyBa
TpumecedeH KOHCONMMOMpPAH OTYET Ha
nyOJIMYHO JIPYXKECTBO M EMHUTEHT Ha
IIEHHHU KHUXA.

Ha 2014-06-13 Enepronn mny0nukyBa
[lokana u MaTepuaqu 3a CBUKBAaHE Ha
OCA.

Ha 2014-06-18 Enepronu myOnmKyBa
ch0o0I1eHne oTHOCHO Pemrenne Ne 226,
Kan6a npen BAC u camoTo pernieHue.

Ha 2014-06-19 Enepronn mny0nukyBa
Berpemna wuHbopmarmus mno wid ot
3akoHa cpeuly (UHAHCOBH 3JI0YNOTpeOH
¢ ®MHAHCOBY UHCTPYMEHTH.

Ha 2014-06-25 Enepronn mny0nukyBa
[Iporokon u apyru nokymenTu ot OCA.
Ha 2014-06-27 Enepronn mny0nukyBa
nHpopmanus 3a BroucBaHe Ha [ DO,
Hoknan 3a peliHocTTa M OAgUTOpCKU
nokian B TbproBCKUst perucThbp.

Ha 2014-07-03 Enepronn mny0nukyBa
nH(popMalug 3a aKTyajJHO aKIIMOHEPHO
yyacTHe Ha JPYXecTBOTO B ,EnexTpon
boearapus® AJl.

Ha 2014-07-03 Enepronn mny0nukyBa
VYeegomnenue o wi. 148ot 3IITILK.

Ha 2014-07-10 Enepronn mny0nukyBa
nH(popMalyg 3a CHHpaHe HU3MOJI3BAHETO
Ha caiiTa www.energoni.bg u
MpOJbJDKaBaHE Jia W3MOJI3BaHETO Ha
www.energoni.com.

Ha 2014-0714 Enepronu myOnmKyBa

On 2014-03-31 Energoni publishe
Notification under art.148 of POSA.
On 2014-04-03 Energoni  publishg
Notification under art.148 of POSA.

On 2014-04-10 Energoni publishg
Notification under art.148 of POSA.
On 2014-04-29 Energoni publishg
Annual Consolidated Report of pub
company and issuer of securities.

On 2014-04-29 Energoni publishg
Trimester report of public company a
issuer of securities.

On 2014-05-16 Energoni publishg
Invitation and materials for callin
GMS.

On 2014-05-29 Energoni publishg

Trimester consolidated report of pub
company and issuer of securities.

On 2014-06-13 Energoni publishg
Invitation and materials for callin
GMS.

On 2014-06-18 Energoni
notification about DecisionNe 226,
appeal before the Supren
Administrative Court and the decisi(
itself.

On 2014-06-19 Energoni publishg
Internal information under art.4 of Lal
on Measures against Financial Abl
with Financial instruments.
On 2014-06-25 Energoni

publishe

publishg

Minutes and other documents of GMS.

On 2014-06-27 Energoni publishg
information about registration of AFH
Activity report and Audit report in th
Commercial register.

On 2014-07-03 Energoni publishg
information about current shareholdi
of the company in “Elektron Bulgarig
AD.
On 2014-07-03 Energoni publishg
Notification under art.148 of POSA.
On 2014-07-10 Energoni publishe
information about terminating the use
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the  site www.energoni.bg and
continuing the use g
Www.energoni.com

On 2014-07-14 Energoni publishg




uHpOpMalKs 3a HEPOBEKJaHEe Ha MPbBa
nata Ha OCA.

Ha 2014-07-14 Enepronn mnyOnukyBa
[lokana u Marepuanu 3a CBUKBAaHE Ha
OCA.

Ha 2014-07-24 Enepronu myOimMKyBa

uHpopManus 3a MOJNIHACAHO
copasymenne oOT ,Enektpa HOpsn”
(cTapo HalMEHOBaHHE » EJIeKTpOH

bearapus®) A, EMK 17530003@¢ PRE

Renewable Energy Constructions LTD.

Ha 2014-07-29 Enepronn my0iuKyBa
Tpumeceden order Ha  IyOJIWYHO
IpY>KECTBO M EMUTEHT Ha [ICHHU KHIKA.

Ha 2014-08-05 Emnepronu my0iukyBa
[Ipotokon or OCA wu BoTpemna
uHpopmanusa 1o wi.4 or 3akoHa Cpeury
¢buHaHCOBH 370ynoTpedu ¢ PUHAHCOBU
UHCTPYMEHTH.

Ha 2014-09-12 Enepronn mny0nukyBa
Boerpemna wHbopmarus mo uwi. 4 or
3akoHa cpelly (UHAHCOBH 3JI0YNOTpeOH
¢ OUHAHCOBH HWHCTPYMEHTH OTHOCHO
nuncara Ha kBopyM Ha MOCA.

Ha 2014-09-15 Enepronu myOnmKyBa
YBenomienue no wi. 148ot 3IITILK.

Ha 2014-09-17 Enepronn myOnuKyBa
YBenomienue no wi. 148ot 3IITILK.

Ha 2014-09-18 Enepronn my0iuKyBa
VYBenomienue no wi. 148ot 3IITILK.

Ha 2014-09-23 Enepronn myOiuKyBa
VYBenomienue no wi. 148ot 3IITILK.

Ha 2014-09-26 Enepronn myOiuKyBa
VYBenomienue no wi. 148ot 3IITILK.

Ha 2014-10-0O7 Enepronn myOnuKyBa
IIporokon or OCA wun Brrpemna
nHpopMmanus mo wi.4 or 3akoHa cpenry
¢uHancoBu 3moynorpedu ¢ duHAHCOBU
WHCTPYMEHTH.

Ha 2014-10-23 Enepronn mny0nukyBa
[lokana u Marepuanu 3a CBUKBAaHE Ha
OCA.

Ha 2014-10-28 Enepronm mnyOnuKyBa
Berpemna uwHbpopMmamus mo wi. 4 oT
3akoHa cpemnty (pUHAHCOBH 3JI0YMOTPeOU
¢ ®UHAHCOBU UHCTPYMEHTH.

Ha 2014-10-29 Enepronn myOiuKyBa
VYBenomienue no wi. 148ot 3IITILK.

Ha 2014-10-29 Enepronu nyOiuKyBa

information about the omission of GMS
on first date.

On 2014-07-14 Energoni published

Invitation and materials for calling
GMS.
On 2014-07-24 Energoni published

information about an agreement signed
by “Electra Europe” (previous name
“Elektron  Bulgaria”) AD, UIC
175300030 with PRE Renewabhle
Energy Constructions LTD.

On 2014-07-29 Energoni published
quarterly report of a public company
and issuer of securities.

On 2014-08-05 Energoni published
Minutes of a General shareholders’
meeting and Internal information under
art.4 of the Law on Measures against

Market Abuse with Financial
Instruments.
On 2014-09-12 Energoni published

Internal information under art.4 of Law
on Measures against Market Abuse with
Financial Instruments about the lack of a
quorum at EGMS.

On 2014-09-15 Energoni published
Notification under art.148 of POSA.

On 2014-09-17 Energoni published
Notification under art.148 of POSA.

On 2014-09-18 Energoni published
Notification under art.148 of POSA.

On 2014-09-23 Energoni published
Notification under art.148 of POSA.

On 2014-09-26 Energoni published
Notification under art.148 of POSA.

On 2014-10-07 Energoni published
Minutes of GMS and Internal
information under art.4 of Law on
Measures against Market Abuse with
Financial Instruments.

On 2014-10-23 Energoni published jan

Invitation and materials for calling
GMS.
On 2014-10-28 Energoni published

Internal information under Art. 4 of the
Act against financial abuse of financial
instruments.
On 2014-10-29 Energoni published| a
Notification under art. 148 of POSA.

On 2014-10-29 Energoni publishg
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Tpumeceden oryer Ha  IyOJIWYHO
IpY>KECTBO M EMUTEHT Ha [IEHHU KHIKA.
Ha 2014-10-30 Enepronn mny0nukyBa
Boerpemna wHbopmarus mo uwi. 4 ot
3akoHa cpeuly (UHAHCOBH 3JI0YNOTpeOH
¢ ®MHAHCOBY UHCTPYMEHTH.

Ha 2014-11-05 Enepronn mny0nukyBa
[lokana u Marepuanu 3a CBUKBAaHE Ha
OCA.

Ha 2014-11-05 Enepronu myOnmKyBa
Berpemna uwHbpopMmamus mo wi. 4 oOT
3akoHa cpemnty (pUHAHCOBH 3JI0YMOTPeOU
¢ ®UHAHCOBU UHCTPYMEHTH.

Ha 2014-11-10 Enepronu myOnmKyBa
YBenomieHue 3a npugoOrMBane Haja S Ha
CTO WJIM YKCJO, KpaTHO Ha S Ha CTO, OT
Opos Ha riacoBeTe B 00IIOTO chOpaHHe
Ha JIPY>KECTBOTO.

Ha 2014-11-12 Enepronu mny0nukyBa
Boerpemna wHbopmarus mo uwi. 4 ot
3akoHa cpelly (UHAHCOBH 3JI0YNOTpeOH
¢ ®MHAHCOBY UHCTPYMEHTH.

Ha 2014-12-02 Enepronn mny0nukyBa
nBa Opost Berpentna uapopManus mo 4.

4 or 3akoHa cpemy (UHAHCOBH
3JI0yTIOTpeOH c ®duHaHCOBU
UHCTPYMEHTH.

Ha 2014-12-03 Enepronn my0iuKyBa
nBa O6pos Berpemrna uadopmarus mo ui.

4 or 3akoHa cpemnry (HUHAHCOBH
370ynoTpedn C DuHaHCOBU
WHCTPYMEHTH.

Ha 2014-12-16 Enepronn mny0nukyBa
VYeegomnenue o wi. 148ot 3IITILK.

Ha 2014-12-18 Enepronn mny0nukyBa
Boerpemna wHbopmarus mo uwi. 4 ot
3akoHa cpeuly (UHAHCOBH 3JI0YNOTpeOH
¢ ®MHAHCOBU UHCTPYMEHTH.

Ha 2014-12-19 Enepronn mny0nukyBa
Boerpemna wHbopmarus mo uwi. 4 ot
3akoHa cpelly (pUHAHCOBH 3JI0YNOTpeOH
¢ ®MHAHCOBY UHCTPYMEHTH.

Ha 2015-01-06 Enepronn mny0nukyBa
Boerpemna wHbopmarus mo uwi. 4 ot
3akoHa cpeuly (UHAHCOBH 3JI0YNOTpeOH
¢ ®MHAHCOBU UHCTPYMEHTH.

Ha 2015-01-13 Enepronn mny0nukyBa
Boerpemna wHbopmarus mo uwi. 4 ot
3akoHa cpeuly (UHAHCOBH 3JI0YNOTpeOH
¢ OUHAHCOBY UHCTPYMEHTH.

trimester report of public company a
issuer of securities.
On 2014-10-30 Energoni

Act against financial abuse of financ
instruments.

On 2014-11-05 Energoni published
Invitation and materials for callin
GMS.

On 2014-11-05 Energoni

Act against financial abuse of financ
instruments.
On 2014-11-10 Energoni published

Notification for acquisition of over 5 %
or number multiple of 5 % of total
number votes in GMS of the company,

On 2014-11-12 Energoni

Act against financial abuse of financ
instruments.

published
Internal information under Art. 4 of the

published
Internal information under Art. 4 of the

published
Internal information under Art. 4 of the
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On 2014-12-02 Energoni published two

pieces of Internal information under A
4 of the Act against financial abuse
financial instruments.

It.
of

On 2014-12-02 Energoni published two

pieces of Internal information under A
4 of the Act against financial abuse
financial instruments.

On 2014-12-16 Energoni published
Notification under art. 148 of POSA.
On 2014-12-18 Energoni

Act against financial abuse of financ
instruments.

On 2014-12-19 Energoni
Internal information under Art. 4 of th
Act against financial abuse of financ
instruments.

On 2015-01-06 Energoni publishg
Internal information under Art. 4 of th
Act against financial abuse of financ
instruments.

On 2015-01-13 Energoni publishg
Internal information under Art. 4 of th
Act against financial abuse of financ
instruments.

published
Internal information under Art. 4 of the

published
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Ha 2015-01-14 Enepronu mny0nukyBa
Boerpemna wHbopmarus mo uwi. 4 or
3akoHa cpeuly (UHAHCOBH 3JI0YNOTpeOH
¢ ®MHAHCOBU UHCTPYMEHTH.

Ha 2015-01-19 Enepronn mny0nukyBa
[lokana u Marepuanu 3a CBHUKBAaHE Ha
OCA.

Ha 2015-01-22 Enepronn myOnmKyBa
Berpemna wHbpopMmamus mo wi. 4 oOT
3akoHa cpemnty (pUHAHCOBU 3JI0YMOTPeOU
¢ ®UHAHCOBU UHCTPYMEHTH.

Ha 2015-01-26 Enepronu myOnmKyBa
Berpemna uwHdpopMmamus mo wi. 4 oT
3akoHa cpemnty (pUHAHCOBU 3JI0YMOTPeOU
¢ ®UHAHCOBU UHCTPYMEHTH.

IIpe3 otuernus nepuon EHEPT'OHU A/
€ pa3kpuBasio HHGOPMAITHS, KOSTO MOXKE
na Oblle MpouyeTeHa Ha CICIHUAT H-HET
anapec:

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

1.1. IMA npe3 4eTBBLPTO TpUMeceuHe
Ha 2014r.

Kem 31.12.2014. EHEPI'OHU A/l nma

CJICIHUTC UMOTH, MAIlIUHU, CHbOPBKCHUA

On 2015-01-14 Energoni
Internal information under Art. 4 of th
Act against financial abuse of financ
instruments.

On 2015-01-19 Energoni published
Invitation and materials for callin
GMS.

On 2015-01-22 Energoni
Internal information under Art. 4 of th
Act against financial abuse of financ
instruments.

On 2015-01-26 Energoni
Internal information under Art. 4 of th
Act against financial abuse of financ
instruments.

During the current period ENERGON

AD has revealed information, that c
be seen on the following site:
http://www.investor.bg/bulletin/index/1/2363/0
/0/0/1.html

1.1. TFA during the fourth

trimester of 2014.

As of 31.12.2014 ENERGONI AD has
the following property, machines and

1 00opyaBaHe: equipment:
I'pyna | Otuer | Amop | bananc Carryin | Amort | Book
Ha TH3a oBa g izatio | value
. N Group
CTOUH | IHUA | CTOMHOC amount n
ocT T

CronaHck 3492 89 253 || Fixtures
u 342 89 253
WHBEHTAP and
Konmio fittings

25 23 2
TPH U IIEPH Co(;nputers 25 23 2
(bepru and
yeTpoiicTa peripheral

equipment

Pazxonu 2812 i 2812/ 2P
3a Expenses | g, .| 2812
npuI00uB for TFA
aHe Ha procureme
JAMA nt
Oo1o: 3179 112 3067||| Total: 3179 112 3067
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1.2.Pe3yaTaTH OT OCHOBHA JI€iiHOCT

Kem 31.12.2014r. EHEPTOHU A]J]
uMa  peallu3upaHd  NPUXOAH  OT
ornepaTUBHA JIEWHOCT B pa3mep Ha [/
XWJI. JB., OT KOUTO 56 xmi. n1B. ca OT
OTJaBaHE TOJ] HaeM Ha yacT oT oduca
Ha npyxectBoto Enektpa IOpwsn Al u
21 xun. nB. JApYyrd TPUXOTU  OT
JIEUHOCTTA. HpyxecTBOTO nMa
¢unancoBu mpuxoau B pasmep Ha 30
XWI. JIB. OT HAYHCIEHU JUXBU IO
IPEJOCTAaBEeHU THPTOBCKHU 3aEMH.

Kem 31.12.2014r. EHEPTOHU AJ]
MMa Pa3xoJu 3a OOMYaifHaTa JEHHOCT B
pa3mep Ha S06xui. nesa. pyKecTBOTO
uMa (UHAHCOBH Pa3xojay Mpe3 Imepruoaa
B pa3mep Ha 138xui. 1B. OT HAUUCIIEHU
JIMXBH IO TIOJY4EHH THPTOBCKHU 3aEMHU.

®unancoBusT pesdynaratr Ha EHEPT'OHU
Al xpMm 31.12.2014. e 3aryba B pazmep
Ha 537 XuIl. JieBa.

2. HWudopmauuss 3a CKJIIOYEHUTE
roJIeMH C/IeJIKH MeKIy CBbP3aHHU JHIA
npe3 _4eTBBLPTO TpuMeceune Ha 2014r.
(wr. 1000, an. 4, m.2 om 3K u un.
33, an. 3 om Hapeoba Ne 2).

KoM 31.12.2014 r. EHEPTOHU A1
UMa CJICHUTE B3EMaHHUs U
3abJDKCHHUS ChC CBBP3aHU JIHLIA!

(xw. 71B.)
CBbp3a Tlf(]:ly I‘;;TI;K Q6o
HO JMIle | B3eMa | B3eMa p3eMa
HUS

HUS HUS
Enextpa 635 - 635
Opbn
ALl 519 - 519
B T.U.. 116 - 116
-TJ1aBHU
1a 1o
npeso
CTaBEHU

1.2. Results from main activity

As of 31.12.2014&NERGONI AD

has realized incomes from operatiopal

activity at the amount of BGN 7

7

thousand, BGN 56 thousand of them

are from rent of part of the office |
Electra Europe AD and BGN 2

(0]
1

thousand are from other revenues from

the activity. The company has

financial incomes of BGN 30 thousand
from accrued interests from the
commercial loans which have begen

received.
As of 31.12.2014&NERGONI AD
has expenses for usual activ

ty

amounting to BGN 506 thousand. The
company has financial expenses (for
the period at the amount of BGN 138

thousand from accrued interests frq
the commercial loans have be
received.

The Financial result of ENERGONI A
as of 31.122014 is an accounting los
amounting to BGN 537 thousand.

2. Information for the major deals
concluded between joined persons during
the fourth trimester of 2014 (Art. 1000,
para 4, i. 2 of POSA and Art. 33, para 3 of
Regulation Nz 2):

As of 31.12.2014 ENERGONI AD ha
the following claims and liabilities wit
joined persons:

(thousand BGN)

Curre Not
Joined nt curren | Total
person | taking t takings
S takings

Electra 635 i 635
Europe
AD
including:
-Principal 519 i 519
on loan

en

D
5S

1S

)




3aeMHU Linterest 116 - 116
-JINXBU
O61o: 635 -] 635] || Total: 635 | 63
(xmm. 1B.)
(thousand BGN)
Ceopsa | Texym | H ek | Obmo | 750,04 Curr [ Non- | Total
Ho e " VUM 3aXbIk person ent curre | liabil
3B SVIBIIN |- CHI liabil [nt | ities
AeHH | - erud ities | liabil
ities
Nowamt [ 178 401039 Fyvichail 178| 461| 639
coproft Georgopapad
aragaxKko akos,
¢ ) including:
B T.4..
-principal on -| 461| 461
loans
-TJIaBHU - 461 461
oa 1o K )
mpenoct 178 i 178 interest 178 178
ABCHHU
3acMHu i
loannis 1185 -| 1185
~JTXBH Dagretzakis,
HNoannc 1185 - 1185 including:
arpeas
fmfﬂ -principal on| 1017 - | 1017
B T.4.. loans
-I'JIaBHU -
11a 1o 1017 1017 .
npexocT -interest
ABCHHU
3acMU
R 168 - 168
168 - 168




Yepun 493 - 493
Tpenau
HT
Omnoptio
HUTH
doHn

B T.4..
-TJIaBHU
1a 1o
peIocT
aBeHU
3aeMu

430 - 430

-JINXBH

63 - 63

O6mo: 1848 417 2265

3. OnucaHue HA OCHOBHHUTE PUCKOBE H
HECUTYPHOCTH, npex  KOWTO e
U3NPABEHO JApyxecTBOTO npes
cjaeABalus (PUHAHCOB MEPHOI.
ITABAPEH PHCK. [Ila3apHusT puCcK €
CBbpP3aH C TMPOMEHH B Ma3apHUTE
YCIIOBHS 3a JPYXKECTBOTO M CE€ acCOLUUpA
C puckoBuTe (akTOpH, HA KOHUTO €
W3JI0KEHA KOMIIAHUATA, IOCPEACTBOM
MPOCKTUTE, KOUTO TS Bb3HAMEpsiBA Ja
OCBILIECTBH.

Heiinoctra ©Ha ,Enepronn” Al e
CBBP3aHA OCHOBHO C €HEPIrUilHUA Ia3ap B
bbirapus, mocpencTBOM HaMepeHUsITa 32
WHBECTHUIIMU Ha JPYKECTBOTO B IPOEKTH
B CHEPTUMHUS CEKTOp - MO-CIELUATHO
BETporeHepatopuun  napkose.  [lpe3
MOCJICTHUTE HSAKOJKO FOJAMHYU B CTpaHaTa
CTapTUparT 3HAUMUTEJICH OpOil MPOEKTH B
Ta3W IMOCOKa, KaTo OCHOBEH (akTop 3a
TOBa € MOJIMTUKATa M0 CTUMYJMpaHE Ha
pa3BuUTHE Ha Ta3u JACHHOCT, KaKTO B
bobirapus, taka u B nenusi EBponeiicku
cb103. [lasapHuAT pUCK 3a Ta3u AEHHOCT
ce CBeX/Ja 0 MPOMEHU B peryJjiaropHara
paMKa, 10  Kacae  3aJbJDKEHUsTa
EHEpropasnpeAeIUTeIHUTE  JIPY>KEeCTBA
Jla  WU3KyIlyBaT  IpOoW3BEAEHaTa  OT
BETPOT€HEPATOPU EJIEKTPOCHEPTHsl TP
¢ukcupana nena. KoukypeHuusara Ha
TO3M mTazap He Oum Morma na Obae
nepuHUpaHa KaTo KJIIOYOB  PHCKOB

World 493 - 493
Trading

Opportunities

Fund,

including:

-principal on 430 -1 430
loans

-interest 63 - 63
Total: 1848 417| 2265
3. Description of main risks and

uncertainties the Company is facing
during the next financial period.

MARKET RISK. The Market risk ig
associated with changes in mar
conditions for the company and
associated with the risk factors to whi
the Company is exposed throu

projects, which it intends to implement.

Energoni AD’s activity is mainly

Ket
is

ch
gh

associated with the Bulgarian energy

market by the company’s intentions

to

invest in projects in the energy sectar -

wind farms in particular. During the la
few years an appreciable number
such projects were launched in

St
of
he

country, as main factor for this is the
policy of stimulating the development pf

this activity both in Bulgaria an

throughout the European Union. The

market risk for this activity is limited t

changes in the regulatory framewark
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 not be defined as a key risk factor
for this activity, because of the regulated
mandatory purchase of this type |of

energy.




dakTop 3a Tasm OEHHOCT, MOpaaud Taka
periIaMeHTHPaHOTO 3aTBJKUTEITHO
N3KYITYBAHC HA TO3U BU CHCPTH.

['moGannara puHAHCOBa KpU3a OM MMana
CBOETO HEraTUBHO BB3JICHCTBUE BBPXY
TO3M BUJI ICHHOCT, KaTO TO C€ CBEXIA 10
BB3MOXKXHOCTHUTC 3a OINTHUMU3UPAHC HaA

WHBECTUIINOHHUTE u
eKCIUIOaTalluOHHUTE pasxonu 1o
NONJPBKKATa Ha BETPOTEHEPATOPHUTE
MapKoBe.

PETYJIATOPEH PUCK. HM3noxeHocrra Ha
JIPYXKECTBOTO HA TO3H PHUCK CE€ OIMpeAes
oT perynaropHure PEXUMH,
periiaMeHTHpaIn neitHocTTa Ha
JPY>KECTBOTO M OIMACHOCTTa OT IPOMEHU
B TAX B IIOCOKa Ha 3aTAraHe Ha Te3U
PEKUMH U BbBEXKJIaHE Ha JTOMBIHUTEIHU
M3UCKBAHMSA 3a IEMHOCTTA UM.
PerynatopHHUST puCK 1O OTHOIIEHHE Ha
BETPOTCHEPATOPHUTE MAPKOBE € CBbp3aH
C ONacHoCTTa Ja OTHaJHAT peauna
npedepeHnnanimn yCIOBUS 3a
npojax0aTa Ha eHeprusitTa, Mpou3BeIeHa
OT BETPOrEHEPATOpH - KaKTo IO
OTHOIIEHHE Ha KOJMYECTBaTa, KOWUTO
3aIbJDKUTENIHO C€ U3KYIYBAaT, Taka U IO
OTHOIIIEHHWE Ha M3KYIHAaTa LleHa Ha Ta3u
eHeprus.

®uPMEH PUCK. To3u puck € CBbp3aH C
€CTECTBOTO Ha JeiiHocT Ha ,EHepronun”
AJl ¥ mo-cnenuamHoO ¢ TMPOEKTUTE, B
KOUTO JPYKECTBOTO Bb3HaAMepsiBa Ja
WHBECTUpA, KaTo 3a  BcAka  OT
WHBECTHUIIMUTE e BAYKHO
BB3BPBIIAEMOCTTa OT HMHBECTUPAHUTE
CpeacTBAa MW pecypcu nAa Obae B
CbOTBETCTBUE C MOETUS PHCK.
[IposiBIEeHHMETO Ha PHUCKa C€ acoLMHpa C
MOJIy4aBaHETO Ha MO-HUCKA
BB3BPBINAEMOCT OT OYaKBaHATa WIH
PECTIIEKTUBHO HEMnoJIyyaBaHe Ha
BB3BPBIIAEMOCT  OT  HMHBECTULHUATA.
OUPMEHUAT PUCK CE€ CBHP3BA OCHOBHO C
auBepcUpUKaIMiATa Ha TopTdeina or
MPOCKTH, B KOuUTO ,EHepronu” A]J]
Bb3HAMEpsiBA Ja UWHBecTHpa. KoM
MOMEHTAa Ha M3TOTBSAHE Ha HACTOSIIMS
JIOKYMEHT, JIPYKECTBOTO HE e
OCBIIECTBUIIO MHBECTULINU.

The global financial crisis would hay
its negative impact on this type

activity, as it comes down to the ability

to optimize the investment, ar
operating costs for maintenance of wi
farms.

REGULATORY RIsk. The company's
exposure to this risk is determined
the regulatory regimes regulating
company’s activity and the danger of
change in them in a direction
tightening of these regimes and

he
introduction of additional requiremerﬂts

for their operation.

Regulatory risk in relation to wind farm
is associated with the danger

dropping out of many preferenti
conditions for the sale of energ
produced by wind turbines - both

terms of quantities that must be boug
as well as the purchase price of t
energy.

CORPORATE RisK. This risk is related t¢
the nature of "Energoni" AD activit
and more particularly the projects
which the company intends to invest,
for each investment the return
invested funds and resources
important to be in compliance with tk
taken risk.

The manifestation of

the risk
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associated with obtaining lower than the

expected redeemability or respective
not getting redeemability on investmer
The corporate risk is mainly associat
with the diversification of the portfoli
of projects in which "Energoni" AL
intends to invest.
At the time this document is beir
prepared the company hasn't eff¢
investments.

Managing the corporate risk

ly,
nt.
ed

o O

19
2t

is

associated with an active managemern

t



VYupasnenneto Ha (UPMEHHS DUCK ce
CBBbp3Ba C AaKTMBHOTO YIIPaBICHHE HaA
WHBECTUITUNTE, HacMaHe Ha
BHCOKOKBaATH(UITUPAHA CIIEIUATIUCTH
IpH B3eMaHEe Ha YIPABJICHCKHU pEIICHUS
HA CTpaTerdu4ecko HHUBO H 3aCHIICH
KOHTpOJI BBpXY IpUJIaraHe Ha IPUETHUTE
IJIAHOBE M CTpAaTeTUH 3a pa3BUTHE HAa
E€MHTCHTA.

JIukBugEH Puck. IlposereHuero
JIUKBUJHUAT PUCK IO OTHOIICHHE
nmeiimocrra Ha ,EHepromu" A]l
CBBP3Ba C BH3MOXKHOCTTA 3a JIHMIICA
HaBpEeMEHHM W/WIN JOCTaTHYHU HAIMYHU
cpeicTBa 3a IOCpEIlaHe Ha BCHYKHU
TEKyIIW 3aIb/DKEHUs Ha JpPYy’KECTBOTO.
To3m puck MoXe /1a HaCThIIU, KaKTO IIPH
3HAYMTENHO 3a0aBsHe Ha IIAIMaHuITa OT
CTpaHa Ha JUTHXHUIUTE Ha JPY>KECTBOTO,
TaKka M IPU HEMPABHIIHO YIPaBICHUE HA
NApUYHATE TIOTOIM OT OCHOBHATA,
WHBECTHIMOHHATA i ¢uHaHCOBaTA
JEHHOCTH Ha ,.EHEeproun" AJl.
Henpasuinoto yIIpaBIICHUE Ha
MapuYHATE TOTOINM M  E€BEHTYalHO
HACTHIIBAHETO HA JIUKBUIHA KPU3a, MOTAT
Ja JoBemaT JI0 peaTu3upaHeTo Ha
HEIpEeABHUJICHN 3aryOM U IPOIyCHATH
MOJI3M OT CTpaHa Ha JpPYKECTBOTO.
[IpotuBoOaeiicTBHE Ha IIPOSIBICHUETO HA
JUKBHIHHAS PHUCK MOXe Jna Obne
OJIbPKaHETO Ha MHMHUMAallHA IapHyYHa
HAJIMYHOCT BHB BCEKH C€IWH MOMCEHT H
ONTHMAJTHOTO YIIPABJICHUE Ha MApUUHHUTE
HOTOIH OT JEeHHOCTTA.

of investments, employment of highly
qualified specialists in decision making
at a strategic level and strengthen
control over the implementation of

agreed plans and strategies for
development of the issuer.
LiouipiTy 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

company, and as in improper
management of cash flows from
operating, investing, and financing

activities of "Energoni" 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
the company.

Counteraction to manifestation of the
liquidity risk may be sustainment of
minimum cash at any time and optimal
management of cash flows from the
activity.

HacTosimuaT 10K c€ ChbCTABH M MOAINHCA HA Gbnrapcm{ H AHIVIHACKH e3uK. B

c.nyqaii Ha pasMHHABaHE B ChAbPKAaHHETO HJIH CMHCHJIA HA 61>.11rapc1mﬂ H aAHTJIHACKHS

TEKCT, IPEAUMCTBO IPH THJAKYBAHE HA JOKJIaAa HMa GBHFaPCKHﬂ TEKCT.

This report is prepared and signed in Bulgarian & English language. In case of
discrepancy in the content or meaning of the Bulgarlan and English text, Bulgarian text

shall prevail in the interpretation of the report.

Date: 29.01.2015.

coce

Muxaun Feopronal;;analéoc / Michail Georgopapadakos
(V3bHUTENEH TUPEKTOP Ha ,,Eﬁeﬁi“OHH” AJl/ Executive Director of ,,Energoni” AD)
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