MexanHeH A0KJax 32 1eHHOCTTA HA
»EHeproun” AJl
KbM 4eTBBPTO Tpumeceune Ha 2009 r.,
ceraacHo wi. 1000, an.4, 1.2 ot 3IIILK

I. MHWudopmanuss 3a BaxkHum CbOMTHSA,
HACTBIIMWJIM  Tpe3 TPHUMeCeYHero Hu ¢
HATPYNBaHe OT HA4Yajl0TO Ha (uHaHCOBaTa
rOAHHA 10 Kpasi HA CbOTBETHOTO TPUMeceYHe.
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Interim Activity Report
of ,Energoni” AD
Up to the fourth quarter of 2009, according Art.
1000, paragraph 4, p. 2 of Public Offering of
Securities Act

I. Information about important events that
occurred during the quarter and
cumulatively since the beginning of the
financial year to the end of the quarter.

1. Information on any important events for

nepuoaa 01.01.2009 r. - 31.12.2009 r.

e C pemenne Ha wu3BbHpenHo OCA,
npoBeaeHo Ha 23.02.2009 kanuTaabT Ha
Enepronu AJl e yBennuen ot 50 xui. JB. Ha
250 xwmn.gB., upe3 u3gaBaHe Ha 200 xui.
HOBU OOMKHOBEHM, NMOWMEHHH, O€3HaJIU4HU
aKIMM ¢ HOMMHAI 1 5B., OOCTOSTEICTBO
BIIUCAaHO B TBHProBCKUS pErucTsp NpU
Areniuara 1o BrucsagusaTa Ha 26.02.2009 r.

e Ha 11.05.2009 r. ¢ Pemienue Ne 580 - I1JI nHa
Komucusita 3a hunancoB Ha3op

- € TOTBBPJEH MPOCHEKT 3a JOMyCKaHe [0
THPTOBUSI Ha PETyJIMpaH TMa3ap Ha EMUCHS
akuuu u3gaaeHu ot ,,Enepronun” Al B
pasmep Ha 250000 (mBecta u meTaeceT
XWIau) JieBa, pasmpeneneau B 250 000
Oposi OOMKHOBEHH OE€3HAIMYHU TIOUMEHHH
CBOOOIHOIPEXBBHPIIIEMHU aAKINHU c
HoMHHaimHa crtorHocT 1 1eB, ISIN kon
BG1100077087, mpencraBisBaimy cbaeOHO
PETUCTPUPAHUAT KaUTAI Ha JPYKECTBOTO;

- € BIHCaHa IIOCOYCHATa EMHUCHS aKIud B
peructbpa no 4in.30, an.1, 1.3 or 3K®H, ¢
11eJ1 TBPTOBUS HAa PETYJIMPaH Masap

- ,,Enepronn” AJl rp. Codust e BnucaHo Kato
nyOJUYHO JPYKECTBO B pErucTbpa Mo
y11.30, an.1, 1.3 ot 3K®H, Bogen ot KOH

e Ha npoBezneno 3acenanne Ha CbBeTa Ha
mupekropure Ha bOb-Codust A/l mo
[Tpotokous Ne 20/27.05.2009 rox., € B3eTo
CIIETHOTO pElICHHE:

BsB BpPb3Ka C IMMOAaACHO 3asABJICHUC 110 YJI.
17, an. 1 ot wacr III ITpaBuia 3a gonyckane
A0 TbpProBus, CbBeTHT HA AUPCKTOPUTEC HA

the period 01.01.2009 on - 31.12.2009

* By decision of the Extraordinary General
Meeting held on 23.02.2009 the capital of
»Energoni” AD has increased from 50 thousand
BGN 250 thousand through the issuance of 200
thousand new ordinary, registered,
dematerialized shares with face value of BGN
1, circumstance listed in the Commercial
Register at the Registry Agency of 26.02.2009.

* On 11/05/2009 by Decision Ne 580 - MI
Commission for Financial Supervision

- Confirmed the prospectus for admission to
trading on a regulated market of emission of
shares issued by the ,,Energoni” AD in the
amount of 250 000 (two hundred and fifty
thousand) euro, divided into 250 000 ordinary
free to transfer dematerialized registered shares
with a nominal value of BGN 1, ISIN code
BG1100077087, representing the legal share
capital of the company;

- the emission of the shares is registered in the
Register under Art. 30, paragraph 1, item 3 of
the Financial Supervision Commission Act, to
trading on a regulated market

- ,,Energoni” AD Sofia is registered as a public
company in the register under Article 30,
paragraph 1, item 3 of the Financial
Supervision Commission Act, led by FSC

* At its meeting held on the Board of Directors
of BSE-Sofia in Minutes Ne 20/27.05.2009
years, has taken the following decision:

In connection with the application of art. 17,
para. 1 of Part III Rules for admission to
trading, the Board of Directors of BSE - Sofia




B®b — Codus A/l vHa ocHoBanue . 30, ai.
8 OT chIUTE, AOMyCKa 10 THPrOBUS Ha
Heodwunuanen nazap Ha akiuu, cerMeHT “A”
Ha BOB-Codus AJl, cnennara emucus
AKI[UU:

- Emutent: Enepronn AJl-Codus;

- ISIN kox: BG1100077087;

- Pa3zmep na emucusita: 250 000 neBa;

- Bpoit akun: 250 000 6post;

- HomMuHam#a cToMHOCT Ha eaHa aknus: 1
/equH/ nes;

- Bun Ha aknmpwTe: OOMKHOBEHHU,
Oe3HaJINYHH, IONMEHHH, CBOOOIHO
MIPEXBBPIISIEMU;

- [IpucBoen 6opcos kox: 2EL;

- [ToppukuTe 3a OKyMKa U Mpojaxoba ce
BBBEXXJIaT C MUHUMAJIHA CTHITKA Ha KOTHUPAHE
C TOYHOCT OT TPH 3HAKA CIIE]] IeCEeTUYHATa
3amneTas.

- JlaTaTta Ha BbBEXK/IaHE 32 THPTOBUS €
04.06.2009 r. /9eTBBPTHK/;

- llenaTa Ha BbBexAaHe 3a Thprosus € 1.00
JIB.

. B pesynrat Ha ogoOpsiBane [IpocmexT 3a
Jonyckane 10 TeproBus ¢ Pemenue na KOH
or 11.05.2009, na 04.06.2009 B Twprosckus
pPEerucTbp € BIUCAH, NPUETUS IMOJ YCIOBUE
ycTaB Ha Jlpy>KecTBOTO.

Un. 1. (4) JpyXecTBOTO € MyOJIMYHO IO CMHUCHIIG
Ha 3IIIHK / B cuma or peructpanus Hg
JpyKecTBOTO Karo myOsnyHo B Komwucusra g
(uHaHCOB HaI30p/

Un. 7. (2) B cpoxk nmo 5 (mer rogvHu OT
yupensBaHero Ha [IpyxectBoto CBbBETHT Ha
Jlupekroputre MOXE Ja B3€ME peUIeHHE 3a
yBelIM4aBaHe Ha KamuTajia Ha Jlpy’KecTBOTO 110
60 000 000 (mectmeceT MWIMOHA) JieBa Ype3
U3aBaHe Ha HOBM aKIIMU.

Bcuuxku oOpyeu npomenu ca 6v8 6pwv3Ka CbC
cunxponuzupanemo c usucxkeanusma na 3K
, Cb2IACHO akmyanHus Ycmae, Hanuden Ha
catima na Tvpeosckus Pecucmvp kvm Acenyus
no 8NUCBAHUAMA.

Ha u3bHpenno OCA, nposeneno Ha 27.11.
2009 r. u mpoawkxeHo Ha 01.12.2009 r. ca
B3E€TH CJICITHUTE PEIICHUS:

JSC pursuant to Art. 30 para. 8 of the same,
admitted to trading on the Unofficial Market of
Equities, Segment "A" of BSE-Sofia, issue the
following shares:

- Issuer: ,,Energoni” AD -Sofia;

-ISIN code: BG1100077087;

- Size of the issue: BGN 250 000;

- Number of shares: 250 000 number;

- Nominal value per share: 1 / one / Lev;
- Type of shares: ordinary, non-cash, negotiable
and freely transferable;

- BSE code: 2EL;

- Purchase and sale are introduced with a
minimum step of the quotation with an
accuracy of three decimal places.

- The date of introduction is trading on
04.06.2009 / Thursday /;

- The price of entry for trade is 1.00 BGN

* Following approval of the Prospectus for
admission to trading of FSC Decision of
11.05.2009 on 04.06.2009 in the Trade Register
is entered, uslovie adopted under statutes.
Art. 1. (4) is a public company under POSA /
effect of registration as a public company in the
Financial Supervision ~ Commission  /
Art. 7. (2) Within 5 (five years from the
formation of the Company Board of Directors
may decide to increase the capital of the
Company 60 000 000 (sixty million) euro by
issuing new shares.

All other changes are in connection with the
timing requirements of POSA, wunder the
current statute, available on the website of the
Commercial Register at the Registry Agency.

At an extraordinary = General Shareholders
Meeting held on 27.11. 2009 and continued on
01.12.2009, the following decisions were taken:




1. Obmoro cnOpaHne Ha aKIUOHEPHUTE
mpuemMa pelieHue 3a BIMBaHEe Ha ,,Posn
pecoptc” Al u ,,Posn UuBectmbHT” EAJl B
»EHepronn” A/l;

2. O6uoro chOpaHMe Ha aKIUOHEPHUTE
onoOpsiBa JOroBopa 3a BIKMBaHE Ha ,,Posn
pecoptrc” A u ,,Posn UuBectmbHT” EAJl B
»EHepronn” A/l;

3. OOmoto chOpaHHe Ha aKIHOHEPHUTE
on00psiBa noknaaa Ha CbhBeTa Ha JUPEKTOPUTE
Ha ,,Enepronn” AJl 3a BiuBaHeTo Ha ,,Posn
pecoptrc” Al u ,,Posn UuBectmbHT” EAJl B
»EHepronn” AJl;

4. O6moro cwOpaHHe Ha aKIWOHEPHUTE
onoOpsiBa JOKJaJa Ha TMpPOBEpUTENS  3a
BIKMBaHeTO Ha ,,Posn pecoprc” AJl u ,,Posin
HNusectmbHT” EA/] B ,,EHepronn” A/l;

5. OOmoTto cbOpaHue Ha aKIUOHEPUTE
o0OpsiBa yBEIMYEHHWETO Ha KamuTala Ha
~EHepronn” AJ[ or 250 000 (aBecra wu
neraeceT Xwisiau) JeBa Ha 547 563 000
(MeTCTOTHH YeTUPHUAECET MU CeleM MIJIMOHA
METCTOTHH MISCTSCET M TPU XWJISIU)IICBAa BHB
Bpb3Ka C BIMBAHETO Ha ,,Posn pecoprc” A/l u
,»Posi1 UuBectmbHT” EAJ] B ,,EHepronn” Al u
B Tasu BB3Ka wu3gasaHe Ha 547 313 000
(MeTCTOTHH YETUPHUAECET M CEIeM MIUTHOHA
TpUCTAa W TPHUHAAECCET XWIIAH) Oposi HOBH
aKIUW;

6. OOmoTo cHOpaHHME Ha aKIMOHEPHUTE
omoOpsiBa JOKIaAa Ha TPOBEPUTEIHUTE 32
Cra3BaHe Ha YCJOBHTa Ha yBEIMYEHUETO HaA
Kanuraia Ha ,,EHepronn” AJl u Ha uucrara
CTOMHOCT Ha UMYIIECTBOTO Ha ,,Posin pecoprc”
Al m ,Posn MHasectmpaT” EAJl, KOETO
IIpeMHHABa NP BIUBAHETO B ,,EHepronun” A/l;

7. O6moTo chOpaHWe Ha AaKUHUOHEPUTE
B3€Ma pEIIEHUE 3a NpPOMSHA Ha ajpeca Ha
ynpasnenue Ha ,,Enepronn” A/l ot rp. Codus,
paiion ,,O6opume”, yi. ,,Cepauka” Ne 23, Ha
rp. Codus 1407, paiion Jlozenen, Oyi. ,,Yepan
BpbX~ 32A, ert. 1;

8. OO6moTro cwHOpaHWe Ha aKIMOHEPUTE
B3eMa peIIeHUE 32 U3MEHEHUS U JIOIIBJIHEHUS B
ycraBa Ha ,,Enepronun” A/l;

9. OcBoOoxmaBa OT UIBXKHOCT ¥ OT
otroBopHocT Koncrantnnoc Konokacuauc —
wieH Ha CpBeTa Ha IUPEKTOPUTE 3a AEHHOCTTa
My Karo wieH Ha CbBeTa Ha IUPEKTOPUTE OT
sHyapu 2009 no okromspu 2009;

1. The General Meeting of Shareholders
adopts a resolution for a merger of “Royal
Resorts” AD and “Royal Investment” EAD into
“Energoni” AD;

2. The General meeting of shareholders
approves the contract for the merger of “Royal
resorts” AD and “Royal Investment” EAD into
“Energoni” AD;

3. The General meeting of Shareholders
approves the report of the Board of the directors
for the merger of “Royal Resorts” AD and
“Royal Investment” EAD into “Energoni” AD;

4. The General Meeting of Shareholders
approves the report of the verifying expert for
the merger of “Royal Resorts” AD and “Royal
Investment” EAD into “Energoni” AD;

5. The General meeting of shareholders
approves the increase of the capital of
“Energoni” AD from BGN 250000 (two
hundred and fifty thousand) to BGN 547 563
000 (five hundred forty seven millions and five
hundred sixty three thousand) regarding the
merger of “Royal Resorts” AD and ‘“Royal
Investment” EAD into “Energoni” AD and the
issue of 547 313 000 (five hundred forty seven
millions and three hundred and thirteen
thousand) new shares;

6. The General Meeting of Shareholders
approves the report of the verifying experts
about the compliance with the terms of the
capital increase of “Energoni” AD and the net
value of assets of “Royal Resorts” AD and
“Royal Investment” EAD, which shall pass to
Energoni AD, in view with the merger;

7. The General Meeting of Shareholders
approves the change of the registered address of
“Energoni” AD from Sofia city, “Oborishte”
region, 23 Serdika Str. to 1407 Sofia city,
“Lozenec” region, 32A Cherni vrah Blvd, 1%
floor;

8. The General Meeting of Shareholders
adopts a resolution for amendments and
supplements in the Articles of Association of
“Energoni” AD;

9. Release of Konstantinos Kolokasidis -
member of the Board of the directors from his
duties and responsibilities for his activity as a
member of the Board of the directors from
Jaunary 2009 to Cctober 2009;




10. U36upa  Makcum  XKekoB  Jlumos,
Koncrantnnoc Cakapenoc u Muxaun Kupsikoc
I'eopronananakoc 3a uneHoBe B (CbBeTa Ha
nupekTopurte Ha J[pykecTBoTo;

11. O6moto cnOpaHue Ha aKIMOHEPHUTE
n30upa OIUTEH KOMHUTET M Ipeacenaren Ha
OJIUTHHUSI KOMUTET Ha JIPYyKECTBOTO;

12. O6moTo cbOpaHue Ha aKIMOHEPHUTE
pelu Ja yBelWYM KaluTalla Ha JIPYKECTBOTO
o 1,000,000,000 nB. (enuH MuIHap] JieBa), B
paMKuTE Ha JEeBET Mecella clie[i BIUCBAaHE Ha
BIMBAaHETO B THProBCKHS pETUCTBP KbM
ATeHIHs 10 BOUCBaHUSATA.

Obcmosamencmeama ca 3as6eHU 3a 6NUCEAHE 8
Tvpeosckus pecucmvp npu Acenyusma no
BNUCBAHUAMA.

Ha nposeneno 3acenanune Ha 14.12.2009 .
CeBerpT Ha aupexropute Ha “Enepronn” AJl
npue IIporpama 3a m00po KOpPHOPATHBHO
yIpaBIEHUE HA JPYKECTBOTO.

1.1. IlpunoduBane Ha JIMA npe3 4eTBBPTO
TpuMeceune Ha 2009 r.

3a mepuoma 01.01.2009 r. - 31.12.2009 r.
JPY>KECTBOTO HE € MNPHUA0OMIO JIBJIrOTpaiHU
MaTepUaTHU aKTUBH.

1.2. Oo0siBiBaHe HAa (PUHAHCOBHMS Ppe3yJaTaT
Ha IPY’KecTBOTO.

ChrnacHO MeXAWHHUS (UHAHCOB OTYET Ha
npyxectBoto kbM 31.12.2009 r. ¢punancoBusT
pe3yarat Ha ApyxecTBoTo KbM 31.12.2009 r. e
3ary6a 73 xuJ. nieBa.

2 .Mudbopmanusi 3a BaAXKHH CLOMTHSA C
garpynsane ot 01.01.2009 r. no 31.12.2009 r.

2.1. Pe3yaTaTu OT OCHOBHA JIei{HOCT

3a nepuona 01.01.2009 r. — 31.12.2009 r. =Ha
VMHJMBUIYyaJlHA OCHOBAa JIPYXKECTBOTO HE €
peanu3upaio TpUXoJ OT MNPOAAKOU, HHUTO
(WHAHCOBU MPUXOAW M W3BBHPEIHU TPUXOIH .
JpyXecTBOTO € aKyMmyJupaao pa3Xxoaud OT
oOuyaifHaTta NEeHHOCT B pasmep Ha 73 XUISAH

10. Election of Maksim Jekov Dimov,
Konstantinos Sakarelos and Mihail Kiriakos
Georgopapadakos as members of the Board of
the Directors of the Company;

11. The General Meeting of Shareholders
elects Audit Committee and Chairman of the
Audit Committee of the Company;

12. The General meeting of shareholders
adopts a resolution for increase of the capital of
the company up to the amount of 1,000,000,000
(one billion) leva in nine months period after the
registration of the merger at the Commercial
Register to the registry Agency.

Circumstances have applied for registration in
the Commercial Register at the Registry Agency.

On its meeting on 14.12.2009 the Board of

Directors of “Energoni” AD has adopted a
Program for

Good Corporate Governance

1.1. Acquisition of Fixed Assets in the fourth
quarter of 2009

For the period 01.01.2009 - 31.12.2009 the
company has acquired tangible assets.

1.2. Announcing the financial results of the
company.

According to the interim financial statements of
the company to 31.12.2009, the financial result
of the company up to 31.12.2009 is loss BGN
73 thousand .

2. Information about important events with
accumulation of 01.01.2009 until 31.12.2009,
2.1. Results from operating activities

For the period 01.01.2009 - 31.12.2009 on an
individual basis, the company has not generated
revenue from sales or financial income and
extraordinary income. The Company has
accumulated expenses from ordinary activities
amounted to BGN 73 thousand.




JeBa.

Kem 31.12.2009 r. Enepronm AJl wuma
KpPaTKOCPOYHHU 3aAbJDKEHHS KbM JOCTaBUMIM B
pa3mep Ha 21 xui. nesa.

Kem 31.12.2009 r. Enepromn A/l wuma
JUBJIFOCPOYHO B3€MaHe oT CBBpP3aHO
npennpusaTie - V3ObIHUTETHUS OUPEKTOpP Ha
HpyxectBoto Jlumutpuoc AMBanvoTuc B
pa3mep Ha 180 xui. nesa.

®unaHcoBUAT pe3yarar Ha Enepronu AJl xbpMm
31.12.2009 r. e cueToBO/iHa 3ary0a B pa3Mep Ha
73 xu. nesa.

II. Undopmanuss 3a CKIKOYEHUTE TOJEeMH

CIeJKM MeXAY CBBbP3aHM JHLOA 1pe3
4eTBbPTO TpuMeceune Ha 2009 r.
[Ipe3 uerBbprO TpuUMeceune Ha 2009 T.

»EHepronn” AJl He € CKIIoYBajgo0 TOJIEMHU
CICIIKN CBbC CB’LpSaHI/I Jmna, HBKHIOHBafIKH
CIEJIKH OT OOMYaiiHa CTONAHCKA JIEHHOCT.

III. Onucanne Ha OCHOBHHMTE PHCKOBe H
HECUTYPHOCTH, TNpel KOWUTO € HU3NMPaBEHO
JApyxecTtBoTO mpe3 cjeaBamus (PUHAHCOB

MepUoI.

1. Puckosne,
»EHEPTOHH"
YIIPaBJICHHETO UM
ITABAPEH PUCK. [la3apHUAT pHUCK € CBBpP3aH C
MIPOMEHU B MA3aPHUTE YCIOBUSA 32 JAPYKECTBOTO
U CE€ acolUupa, ¢ pUCKOBUTE (HaKTOPU HA KOUTO
€  M3J0KEHa  KOMIAaHMUATa, MOCPEACTBOM
IIPOCKTHUTE, KOUTO T BBb3HaAMEpABa Ja
OCBILIECTBH.

CBBP3aHH ¢ JeHHOCTTa Ha
All, wm wMeroom 3a

Heitnoctra Ha , Enepronn" AJl e cBbp3aHa
OCHOBHO C €HepruiiHus mnasap B bbarapus,
IIOCPEICTBOM HAaMEpEHUsATa 32 MHBECTULUH Ha
JPYKECTBOTO B IIPOEKTU B EHEPTUIHMSI CEKTOP -
MO-CIIEHUAIHO  BETPOICHEPATOPHU  IAPKOBE.
IIpe3 mocnenHuTEe HAKOJIKO MOJWUHU B CTpaHaTa
CTapTUpaT 3HAa4YUTENeH Opod MPOEKTH B Ta3u
II0OCOKa, KaTo OCHOBEH (akTop 3a TOBa €
MIOJINTHKATa 10 CTUMYJIMPAaHE Ha pPa3BUTHE Ha
Ta3W JEMHOCT, KakTo B bbirapus, Taka u B
nenuss EBponelickn cbro3. IlazapHusar puck 3a
Ta3u JEHMHOCT Cce€ CBEeXJa A0 IPOMEHH B
perynaTropHara paMkKa, 010 Kacae 3aIbJDKCHHATA

Up to 31.12.2009. ,,Energoni” AD is payable to
suppliers amounting to BGN 21 thousand.

Up to 31.12.2009. ,,Energoni” AD has a long-
term receivables from related company -
Executive Director of the Company Dimitrios
Aivaliotis amounting to BGN 180 thousand.

The financial result of ,,Energoni” AD to
31.12.2009. is an accounting loss amounted to
BGN 73 thousand.

II. Information on major transactions
concluded between related parties during the
fourth quarter of 2009

During the fourth quarter of 2009 on
»Energoni” AD is not signing big deals with
related parties, excluding transactions in the
ordinary course of business.

III. Description of principal risks and
uncertainties facing the Company during the
next financial period.

1. Risks associated with the activity of
»Energoni” AD, and methods for their
management

MARKET RiISK. Market risk is associated with
changes in market conditions for the company
and is associated with risk factors who have
been exposed to the company through the
projects it intends to implement.

The activity of ,Energoni” AD is mainly
related to the energy market in Bulgaria by the
intentions of the company's investments in
energy sector projects - in particular wind
parks. In the last few years in a country run a
significant number of projects in this direction
as the main factor This is the policy of
stimulating the development of this activity,
both in Bulgaria and across the European
Union. The market risk for this activity is
confined to changes in the regulatory
framework as regards the obligations for energy
companies to buy electricity produced from
wind at a fixed price . Competition in this




CHEpropasNpeNeNuTeIHITe  ApYyXKecTBa  Ja
M3KyIyBaT MPOM3BEJCHATa OT BETPOTCHEPATOPH
eIIEKTpOeHepruss  npu  (UKCHUpaHa  IICHA.
KonkypeHnusTa Ha TO3M Ma3ap He OM Morjia Ja
Obae nepuHUpaHa KaTo KII0YOB PUCKOB (pakTop
3a Ta3u JeWHOCT, nopaju TaKa
PETIaMEHTHPAHOTO 3aJBIDKUTEITHO M3KYITyBaHE
Ha TO3H BUJI CHEPTHSL.

I'mobGannata ¢puHaHcoBa Kpu3a O UMaja CBOETO
HETaTHBHO BB3JCHCTBUE BBPXY TO3U BUJ
JEHHOCT, KaTo TO C€ CBEXKAA IO Bb3MOKHOCTHUTE
32 ONTUMHM3MpPAHE Ha WHBECTUIMOHHUTE W
EKCIUTOATAIIMOHHUTE Pa3XOau MO MOJAPBKKATA
Ha BETPOTCHEPATOPHUTE MApKOBE.

Jpyro HampaBiieHHE, B KOETO JPY>KECTBOTO
Bb3HAMEpsiBa Jla HMHBECTHpa € Tma3apbT Ha
MHHCpaJIHa BOJa, TBU KaTo CEMUTCHTHT
Bb3HAMEPSBa Ja OCHILECTBU MPOEKT B OCOKA HA
B3€MaHE Ha KOHIIECHUS HAa MHHEpaJieH HM3BOP U
ChOTBETHO OyTWJIMpaHe Ha MUHEpajHa BoAa M
npogaxkbata W KakTo B cTpaHara, Taka W B
ctpanu ot EBpomneiickus cbro3. [1azapHust puck
3a Ta3|u JEMHOCT Ce acoIMupa ChC ChIIECTBEHU
MPOMEHU B Ma3apHaTa KOHIOHKTypa Ha Iasapa
Ha TbproBud C MHUHCpAJIHA BOAA, KA4KTO B
CTpaHaTa Taka W B CTpaHu OT EBpomneickus
ChI03, 32 KOUTO JPY>KECTBOTO Bb3HAMEpsBa Ja
W3HACA CBOSITA MPOTYKLHSI.

I'moGannaTa ¢puHaHCOBA KpH3a OM MMalia CBOETO
HETaTHBHO BB3JCHCTBHE BBPXY TO3M BHJ
JIEHHOCT 10-0CE3aeMO, KaTo MOXe €(EKTUTE OT
Hesl J1a JOBeNaT 10 CBHBAaHE Ha MOTPEOJICHHUETO
HAa MUHEpaJHa BOJAA, KOETO TpsSKO Ou ce
OTpPa3WiIO Ha Pe3yJITaTHTE Ha APYKECTBOTO CIIEH
OCBILIECTBSIBAHE HA HWHBECTULUOHHUTE MY
HaMEpEHUs. YNPABJICHHETO HA TO3M DPHCK Ce
CBEXJIa /10 Bb3MOKHOCTHUTE 33 ONITUMHU3UPAHE HA
Ol0/pKkeTa Ha KOMIIAHMATA, ThH KaTo TO3M
PHUCKOB (paKTOp € BHHILIEH U ChOTBETHO HE MOXKE
na Obe YIpaBiIsiBaH B ITbJIHA CTETICH.

[MazapHuAT pUCK Ha  JAPYXKECTBOTO HMa
pa3IMYHU acTIeKTH, KOUTO Ca OMUCAHU I0-T0JTy:
HEHOBH PUCK. IIposiBieHHeTO Ha TO3H PUCK CE
pasriiexna WHAWBUAYaTHO 3a JBETE OCHOBHH
HampaBJICHU, B KOUTO  JIpy’ECTBOTO
Bb3HAMEpsABAa Ja WHBECTHpPA - CHEPTrUIHUSA
CEKTOp U Ma3apa Ha MUHEpaJiHa BOJA.

IlenoBuar puck 3a
MPOCKTH, B  KOUTO

BETPOreHePaTOPHUTE
HpyxectBoTo  mMMa

market could be defined as a key risk factor for
this activity, because both regular mandatory
purchase of this type of energy.

The global financial crisis would have its
negative impact on this type of activity, it
comes down to ways to optimize the investment
and operating costs for maintenance of wind
parks.

Another direction in which the company
intends to invest is the market of mineral water,
as issuer intends to carry out a project in the
direction of making a concession of mineral
springs and thus the mineral water bottling and
selling it in the country and in countries of the
European Union. Market risk for this activity is
associated with substantial changes in the
market situation of the market in trade with
mineral water, both in country and in countries
of the European Union, which the company
intends to export its products.

The global financial crisis would have its
negative impact on this type of activity more
noticeable, and its effects may lead to a
contraction in consumption of mineral water,
which would directly affect the performance of
the company after the implementation of its
investment intent. managing this risk is limited
to the ability to optimize the company's budget,
since this risk factor is external and thus can not
be operated fully.

The Market risk the company has various
aspects which are described below:

PRICE RISK. Manifestation of this risk is
considered individually for the two main
directions in which the company intends to
invest - the energy sector and the market for
mineral water.

Price risk for wind projects in which the
Company intends to invest is related to




HaMepeHHe Jla UHBeCTHpa € CBBp3aH C
MOTEHIMATHUTE MPOMEHM B 3aKOHOAATEIHATa
paMKka M MO-CHELHMAIHO ONACHOCTTAa  OT
HamaJsiBaHE Ha M3KyIHAaTa LieHa Ha eHeprus,
Mpou3BeleHa OT  BeTporeHeparopu. Kum
MOMEHTa HAMa MH(OpMaIs 3a M0J00HU MEPKH,
a ThKMO HAIPOTHB - MIPE3 MOCIECTHUTE TOAUHHU €
HaJIMLE TEHJIEHIMs 3a MOCTOSHHO YBEJINYECHUE
Ha Ta3W IIEHAa. TO3UM pPHUCK C€ acoluupa ¢
peryiaTopHUss PHUCK, OIHUCAH TMO-J0Jy KaTo
Pa3HOBOAHOCT Ha OTPACJIOBUS PUCK.

[{eHOBHUAT pUCK MPHU THProOBUATA C MUHEpaIHA
BOJIa C€ M3pa3siBa B HEOIATOMPHUATHU U3MEHEHUS
Ha IICHATE HAa MHUHEpaJHaTa BOJAa, KaKTO B
CTpaHaTa Taka U B €BPOINEHCKUTE IbpKaBH, 3a
KOWTO €MHUTEHTa HWMa HaMepeHue JjJa HW3Hacs
CBOSITA MPOAYKIIUS. APYro MPOSIBICHUE HA TO3HU
PHUCK € CBBP3aHO C OMACHOCTTa OT MOBHUIIIABAHE
Ha pa3xoJUTe 3a MPOU3BOJICTBO HA MPOAYKIIUATA
- Ow1o TO TMOpaaW TOKAayBaHE B IICHUTE Ha
HSKOM OT KOHCYMaTHUBUTE, HEOOXOIUMHU B
MPOM3BOJCTBOTO WM TIOpaayd TOBHUIIABAHE B
[IEHUTE Ha TPyJa B TO3U OpaHIIl.

BAJAYTEH PHCK. BanyTtHustr puck Hamupa
CBOETO TPOSIBIICHME TpU  HEOIArOonpUsATHH
MPOMEHU CHOTHOILLIEHUSITA MEXIY BalyTUTE, B
KOHUTO ca ACHOMUHHUPAHU MIpUXOAUTEC )41
pasxoaute Ha ,,Enepronn" AJl mnm o6o06maBa
HCOYAaKBAaHU, BHC3AIIHU MMPOMCHH BbB BAJITyTHUTC
KypCOBe, HOCEILlM PUCK OT CEpUO3HU 3aryOu OT
MpeBay TUPAHE.

BnusiHueTo Ha BAIyTHHSI PUCK BBPXY JAEHHOCTTA
Ha ,Enepronn" AJ[ Ou ce mposBUIO TpU
€BEHTyaJlHa MpOMsSHA Ha (PUKCUPaHUs BayTEeH
Kypc Ha JeBa KbM €BpOTO W/WIM OTMsSHA Ha
CUCTeMaTa Ha BalyTeH Oopxa aokarto bwiarapus
ce MPHUCHEINHU KbM €BPO30HATA U BbBEAE KaTo
IJIaTeKHAa €IMHULA €BPOTO. BBIPEKH, Ye
NPUCHEIMHABAHETO  KbM  €BpO30HAaTa |
BBBEXKJAHETO HA €BpPOTO Karo IUIaTeXHa
envHulla B bearapus e ImiaHupaHo Aa cTaHe
npe3 2012 r. HAMA CUTYpHOCT U rapaHLUH, 4ye
11e ObJie MOCTUTHATO.

JINXBEH PuUCK. IIposBieHMETO Ha JIMXBEHHUS
puCK e CBBP3aHO c €BEHTYAJIHU
HeOJIaronpusTHU MPOMEHU B JIMXBEHHUTE HUBA B
Obnarapus. B CiydYail, dYe ,eHeproHu" aj
M3I0J13Ba ABJITOB KanuTtai 3a (GuHaHCHpaHe, Ipu
€BEHTYAJHO  TMIOBUIIABAHE HA  JINXBEHUTE

potential changes in legislative framework and
in particular the danger of reducing the
purchase price of power generated by wind. At
present no information on such measures, far
from it - in recent years there has been a trend
for steady increase in the price. the risk
associated with regulatory risks described
below as raznovodnost of sectoral risk.

Price risk on trading mineral water results in
unfavorable changes in prices of mineral water
in the country and in European countries for
which the issuer intends to export its products.
another manifestation of this risk is associated
with increased risk of production costs of
production - be it due to a rise in prices of some
of the supplies needed in manufacturing or due
to increase in the price of labor in this branch.

CURRENCY Risk. Currency risk finds its
expression in adverse changes to the ratios
between the currencies in which they are
denominated revenues and expenses of
,Energoni” AD and summarizes the
unexpected, sudden changes in exchange rates,
posing a risk of serious loss of translation.

The Impact of currency risk on the activity of
,Energoni” AD would showed if any change in
the fixed exchange rate of the BGN to the euro
and / or repeal the system of currency board
until Bulgaria joins the euro area and
introduced the euro as a payment unit.
Although joining the euro area and the
introduction of the euro as a payment unit in
Bulgaria is planned to take place in 2012 and
certainly no guarantee that it will be achieved.

INTEREST RATE RISK. Manifestation of the
interest rate risk associated with any adverse
changes in interest rates in Bulgaria. if the
" ,Energoni” AD" ad using debt capital to
finance any increase in interest rates in the euro
area and in Bulgaria, the cost of interest on




MPOLEHTH B €Bpo30HaTa U B ObJrapus,
pasxoauTe 3a JIMXBM IO TIOJI3BAHUTE OT
JIPY’KECTBOTO KPEAWTH 1€ C€ yBeau4ar,
ChOTBETHO TOBa OM HMalo0 HEOIArOMPUITHO
OTpa)keHue BBPXY JIMKBUTHOCTTA u
(¢uHaHCOBHUTE pE3yATaTH. KbM MOMEHTa Ha
W3TOTBSHE Ha HACTOSLIUSA JOKYMEHT,
JIpY’KECTBOTO HE M3II0JI3Ba WHBECTUIIMOHHH,
00OpOTHHM WJIM JIPYT BHUJ KPEIUTH U CHOTBETHO
W3JI0KEHOCTTA HA JIPY’KECTBOTO HA TO3U PUCK €
OrpaHuM4eHa JO0 IIOTEHUMAJHTa HyXJa OT
M3M0JI3BaHe Ha MPUBJICUYEHU CPEICTBA.

OTPACJOB PHUCK. OCHOBHUTE NPOSIBICHHUS Ha
OTpacjIoBUsl PHUCK BBPXY JEHHOCTTa Ha
,EHepronu" AJl ca cnegaure:

PETYJATOPEH Puck. Nsnoxenocrra Ha
JPYyKECTBOTO Ha TO3M PHUCK CE€ OINpenens OT
peryiaTOpHUTE  pPEeXHUMH,  perjaMeHTUpaIln
JNeHOCTTa Ha JAPY>KECTBOTO M OMACHOCTTa OT
IIPOMEHM B TAX B MOCOKA Ha 3aTsraHe Ha Te3u
PSKMMH W BBBEXKIAHE Ha JONBIHUTEIHU
W3MCKBAHUA 3a IEHHOCTTA UM.

PerynaropHusT pHCK 1O OTHOIIEHHE Ha
BETPOrC€HEPATOPHUTE MAPKOBE € CBBpP3aH C
OIAaCHOCTTA na OTIIaHAT peauna
npedepeHInaIHn yCIoBHs 3a Tpojaxdara Ha
€HeprusTa, Ipou3BeJeHa OT BETPOrEeHEPATOPH -
KaKTO 10 OTHOIICHHWE Ha KOJWYECTBaTa, KOUTO
3aBbJDKUTEIHO C€ W3KYINyBaT, Taka H 110
OTHOILICHME Ha U3KyImHaTa IleHa Ha Ta3u
EHeprusl.

PerynaropHusT pHCK 1O OTHOIIEHHE Ha
KOHIIECUOHMPAHETO Ha MMHEpajJHa BoJa €
CBbp3aH C IPOMEHHM B 3aKOHOJATEIICTBOTO B
Ta3u IO0COKa, KakTO 10 OTHOLICHHE Ha
HaMaJsiBaHE KOJMYECTBAaTa pa3pelieH JeOuT,
Taka ¥ [0 OTHOIIEHHE OTrPaHUYaBaHE HA CPOKa
Ha KOHIIECHMTE.

YBEJUYEHA KOHKYPEHIIMS. YBennuenara
KOHKYPEHIIUS € PUCKOB (DaKTOp 1O OTHOIIECHHE
Ha HAMEPEHHETO Ha JPY>KECTBOTO Jla peann3upa
MPOEKT 3a 100uB, OyTHIMPAHE U THPIOBUS C
MUHEpaliHa BOJA. Ma3apbhT HA MUHEpaIHa BOJa B
ctpanata W B cTtpanure ot EC ce
XapaKTepU3upaT ChC 3HAUYUTEIHA KOHKYPEHIIHS.
Hamnunero Ha pa3BUT KOHKYPEHTEH Ia3ap
mpenanoyiara Mo-3aTPyJAHEHO HaBIU3aHE Ha

loans used by the company will increase
accordingly, it would have an adverse impact
on liquidity and financial performance. at the
time of preparing this document, the company
uses investment, working capital or other types
of loans and accordingly the company's
exposure to this risk is limited to potentsialnta
need to use borrowed funds.

BRANCH RiISK. The main manifestations of
sectoral activity on the risk of ,,Energoni” AD
are the following:

REGULATORY RIsk. The company's exposure to
this risk is determined by the regulatory
regimes governing the company and the risk of
changes in them in the direction of tightening
of these regimes and the introduction of
additional requirements for their operation.

Regulatory risk in terms of wind parks is linked
to the risk of lapse series of preferential
conditions for the sale of energy produced by
wind - both in terms of quantities which must
be purchased, and in terms of the purchase
price of that energy.

Regulatory risk in terms of the concession for
mineral water is associated with changes in
legislation in this direction, both in terms of
reducing the quantities permitted flow and to
limit the duration of the concessions.

INCREASED COMPETITION. Increased
competition is a risk factor for the company's
intention to implement a project for the
extraction, bottling and marketing of mineral
water. mineral water market in the country and
the EU countries are characterized by
significant competition. The presence of a
developed competitive market implies more
difficulty entering the same. Manifestation of
the risk of increased competition may have a




cpius. [lposiBieHne Ha pucka OT YBEJIMYEHA
KOHKYpEHIIMS MOKE Ja MMa U IpHU MpOoMsHa B
razapHaTa KOHIOHKTYpa.

®uPMEH PuCK. To3u puck € CBBp3aH C
€CTECTBOTO Ha AeMHOCT Ha ,,EHepronn" A/l un
MO-CIIEHUAIHO € TNPOCKTUTE, B  KOHUTO
JpYKECTBOTO Bb3HAMEpsIBa Ja UHBECTHPA, KATO
32 BCAKa OT MHBECTHLUUTE €  BaXHO
BB3BPBIIAEMOCTTa OT UHBECTHUPAHUTE CPENCTBA
U pecypcu Ja ObJe B ChOTBETCTBHE C IOETHS
puck. IIposBneHHMETO Ha pHUCKa C€ acouuupa C
IIOJIy4aBaHETO Ha IMO-HUCKA BB3BPBINAEMOCT OT
OYaKBaHATa WJIN PECHEKTUBHO HEIOJIy4aBaHE Ha
BB3BPBUIAEMOCT OT MHBecTULUATA. DUPMEHHAT
PHCK ce CBbp3Ba OCHOBHO C JuMBepcHuuKanusiTa
Ha nopTdeiaa oT NpoeKTH, B KouTo ,,Enepronn"
AJl Bp3HaMepsiBa 1a nHBecTupa. KpM MOMeHTa
Ha U3rOTBSHE HA HACTOAIUSA JIOKYMEHT,
JIPYKECTBOTO HE € OCBIIECTBUIO WHBECTHUIIMH.
yIpaBJIEHUETO Ha (UPMEHHS PUCK C€ CBBP3Ba C
AKTUBHOTO YIPABJIECHUE HA WHBECTHUIIMMTE,
HaeMaHe Ha BUCOKOKBAJIM(PHULIUPAHU
CHEIMAIUCTH IPHU B3E€MaHE Ha YIPaBIEHCKU
pElIeHNs Ha CTPAaTEerMYecKO HHMBO U 3aCHIICH
KOHTPOJI BBPXy IpWwiaraHe Ha [pPUETHUTE
IUIAHOBE U CTPATETHH 33 Pa3BUTHE HA EMHUTEHTA.

Bu3sHEC PUCK. Omnpenens ce OT €CTECTBOTO Ha
JNEMHOCT HAa €eMUTEHTAa U KOHKPETHHUTE IPOCKTH,
B KOUTO EMUTCHTA Bb3HAMCPsBA /1a UHBCCTHPA U
IIPEJCTaBIsIBA HECUTYPHOCTTA OT MOJIy4aBaHEe Ha
MPUXOJH, IIPUCHINUA 32 KOHKPETHUTE CEKTOPH, B
KOHTO JIPY’KECTBOTO Bh3HaMepsBa Ja olepupa, a
Taka ChIIO M 332 HAYMHA HA OCBHIIECTBSIBAHE HA
IpoAaXOUTe Ha MNPONYKTH - CTpaTerusita |
IIJTaHOBCTC HAa CMHUTCHTA.

ONEPALMOHEH PUCK. IIposiBneHneTO MY €
CBBP3aHO C OMACHOCTTA OT He100pO
yIpaBieHue, He1o0pe PyHKIIMOHUpAIITN
BBTPEILHY NPOLECH U CUCTEMH U HEIOCTAThUHO
KBaJTM(HUIMPAH NIEPCOHAI.

praBJ’IeHCKI/I PHUCK KaTO MPOABJICHUC HA
OICpallMOHHUA PUCK CC U3pa3saBa B CJICIHOTO:

HpyxectBoTOo ce ympaBisBa oT CbBeT Ha
JTUPEKTOPUTE, CHCTOAL] C€ OT TpuUMa IyIIH, a
ONIEPATUBHOTO YIPABJIECHUE € MPEJOCTAaBEHO Ha
€IMH  U3NBJIHUTEICH  JTUPEKTOp,  KOETO
IpeJroiara MOBUILEH PUCK OT KOHLIEHTpAIMs B
YIOpaBICHUETO M BOJM [0 HaMajsiBaHe Ha

change in market situation.
CoMPANY Risk. This risk is related to the nature
of the ,,Energoni” AD and in particular projects
in which the company intends to invest for each
of the investment is an important return on
invested funds and resources to be in
conformity with underwriting. Manifestation of
risk associated with receiving a lower return
than expected, respectively, or receipt of return
on investment. Companies risk is mainly
associated with the diversification of the
portfolio of projects in which ,,Energoni” AD
intends to invest. At the time of preparing this
document, the company has realized
investments. management of the company's risk
associated with active management of
investments, employment of highly qualified
specialists in management decision making at
the strategic level and enhanced control over
the implementation of agreed plans and
strategies for the development of the issuer.

THE BUSINESS RISK. Determined by the nature
of the issuer and the concrete projects in which
the issuer intends to invest is uncertainty about
the receipt of income pertaining to specific
sectors in which the company intends to
operate, but also on how to make the sale of
products - strategy and plans of the issuer.

OPERATIONAL RiISK. Its manifestation is
associated with risk of poor governance, poorly
functioning internal processes and systems, and
insufficient qualified staff.

Risk management as a manifestation of
operational risk is the following:

The company is managed by a Board of
Directors consisting of three people and
operational management is granted an
executive officer, suggesting an increased risk
of concentration in management and reduces
information security decision makers. But on
the other hand, the increased independence of




nH(pOpMallMOHHATa OCUTYPEHOCT HAa B3E€MaHUTE
pemwenuss. Ho ot npyra crpaHa mnoBMIeHaTa
HE3aBHCUMOCT Ha OIEPAaTUBHOTO YIpPaBICHHUE
npeJanoiara no-rojsiMa r'bBKaBOCT IPU B3€MaHe
Ha YIPABJICHCKU pPELICHHUS. MEHUWIKMBHTHT Ha
KOMIIAHUATA TpHUTEXaBa 3HAYUTEIEH ONUT U
YIOpPaBIEHCKM KayecTBa, KOUTO IpeAarnosaraT
YCIIEIIHO peaju3MpaHe Ha cTpaTeruueckara |
MHBECTUIIMOHHA IIpOrpaMa Ha JIpyKEeCTBOTO.

OnepanoHeH  pHUCK  ChHIIECTBYBA U IO
KOHKPETHO TMPH EKCIUIOATAIMITa Ha MPOCKTH 3a
BETpOTeHepaTOpHH NapkoBe. OCHOBEH PUCK BHB
BETPOCHEPreTUKaTa, Mo MPHHIIUII, € TpyaHATa i
MPEICKa3yeMOCT. EAMHCTBEHHST IOAXOJ 3a
MUHUMHU3UPAHETO My € BHHUMATEIHOTO |
JETalTHO TPEIBAPUTEIIHO AaHATM3UpaHe Ha
BETPOBHUTE YCJIOBHSI, KOUTO 3aBUCAT OT peneda,
naamadTa ¥ peamna Apyru 0COOCHOCTH HE CaMO
32 KOHKPETHOTO  m30paHoO  MsCTO  3a
MO3UIIMOHUPAHE Ha BETPOTEHEPATOPHTE, HO U Ha
3a00MKaIsIIaTa T cpefa.

OnepanvoHeH pPUCK MPECTaBIsIBAa U PUCKBT OT
3aMbpCsiBaHE W OOJIe[sSBAaHE Ha JIOMATUTE Ha
reHepaTOpUTE. YECTO CpEIIaHO SIBJICHHE €
3aMbpPCSIBAHETO Ha JIONMATUTE OT HACEKOMH U
HAaTpyNBaHETO Ha Jiel. HaTpylBaHETO Ha
HaceKOMU W nen BIIUSASIT BBPXY
aepoJAMHAMUYHUTE KaueCcTBa Ha JIOMATUTE, KOETO
OM MOTJI0O Ja c€ MPEeNOoTBpAaTH 4Ype3 PEIOBHO
W3MHMBAaHE WJIM HarpsBaHe Ha JIOMATHUTE.
OMEpAlMOHEH PHUCK MPEJCTaBIsBA M pPUCKA OT
NPUHYIUTEIHU  NPEKbCBaHMs, KOMTO  ca
pe3yaTaT OT TEXHUYEeCKaTa eKCIUloaTalus Ha
MalllHAaTa. ChIIECTBYBAT U JAPYTU ONEPALMOHHHU
PHUCKOBE, CBBP3aHH C OMACHOCTTAa OT 3aryou Ha
EHepruifHa TMPOAYKIHUS TPU BKIIOYBAHETO W
CIUpPAaHETO Ha MallMHATa, MPU OTKIOHEHUS B
HeliHaTa paboTa, MpPU CUIIHU BETPOBE, KAKTO U
OT W3KIIOYBAaHE Ha MalllMHATa TPH BHE3AMHU
MTOPUBH Ha BETPOBE.

JIMKBUJEH Puck. [IposiBnenuero Ha
JUKBUJHUAT PUCK IO OTHOILIEHUE Ha JEHHOCTTa
Ha ,,Enepronn" A/l ce cBbp3Ba C Bb3MOKHOCTTA
3a JIMTICa Ha HaBPEMEHHH W/WIIM HEJIOCTAThUHU
HaJIM4YHU CPEACTBA 3a IOCPEIaHE Ha BCUYKHU
TEKyIIM 3aJbJDKCHUS Ha JIpY>KeCTBOTO. To3u
PHUCK MOJKE J1a HAaCTBIIU, KaKTO IPU 3HAYUTEIIHO
3a0aBsHe Ha IUIAl[AaHMATA OT CTpaHa Ha
JUIBXKHULIUTE HAa JOPY’KECTBOTO, Taka WU IpH

the operational management requires greater
flexibility in making management decisions.
the company's management has considerable
expertise and managerial qualities that suggest
successful realization of strategic and
investment program of the company.

Operational risk exists in particular in the
operation of wind parks projects. A major risk
in  vetroenergetikata, in  principle, its
predictability is difficult. the only approach to
minimizing his careful and detailed preliminary
analysis of wind conditions, which depend on
the relief, ladshafta and many other features not
only the specific site selected for placement of
wind turbines, but also the surrounding
environment.

Operating risk is the risk of contamination and
icing of the blades of the generators. common
occurrence is the pollution of the shovels of
insects and the accumulation of ice.
accumulation of ice or insects affect the
aerodynamic properties of the shovels, which
could be prevented by regularly washing or
heating the shovels. operational risk is the risk
of forced interruptions resulting from the
technical operation of the machine. there are
other operating risks associated with the risk of
loss of energy production in inclusion and
stopping the machine when abnormalities in her
work, strong winds and the exclusion of the
machine in sudden gusts of winds.

LiQuipiTy RISK. Manifestation of liquidity risk
in respect of activities of ,,Energoni” AD is
associated with the possible lack of timely and /
or insufficient funds available to meet all
current obligations of the company. This risk
may occur, as in significant delays in payments
from the debtors of the company, and improper
management of cash flows from the base,
investment and financial activities of
»Energoni” AD. Improper management of cash




HENPABWJIHO yNpPaBICHUE HA MAPUYHUTE MOTOLU
oT OCHOBHATa, MHBECTUIIMOHHATA "
¢uHaHcoBara naeiWHOCTH Ha ,,Enepronnm”" A]l.
HempaBwiHOTO ynpaBieHMEe Ha NapUYHUTE
MOTOLM U €BEHTyaJHO HACTBIIBAaHETO Ha
JUKBHJHA KpH3a, MoOrar Ja JoBejarT Jo
peayiu3upaHeTo Ha HENpEeIBHJIEHU 3aryou u
IIPOITYCHATH IOJI3U OT CTpaHa Ha IPY>KECTBOTO.
[IpoTuBonelicTBHE HA  MNPOSBICHUETO  Ha
JMKBHUJIHUS PUCK MOXKeE J1a ObAe MOJABPKAHETO
Ha MHHMMaJIHA MapU4Ha HAJIUYHOCT BBB BCEKHU
€MH MOMEHT MU ONTHUMAJHOTO YIIpaBICHHE Ha
MTApUYHUTE MOTOLM OT JEHHOCTTA.

flows and eventually the occurrence of a
liquidity crisis, may lead to the realization of
unexpected losses and lost profits from the
company. Countering the manifestation of
liquidity risk may be to maintain a minimum
cash at any time and optimal management of
cash flows from its operations.

Date: 20.01.2010.

M3nbanntenen nupextop/ Executive director:

ﬂumu'l‘pnb_c_AﬁEEmOTHc/ Dimitrios Aivaliotis




