MexauHeH Q0KJIaj 32 Ae{HOCTTA HA
wEHeproan” AJl
3a 4eTBBPTO TpHMeceure Ha 2010 r.,
ceritacHo wi. 1000, an.4, 1.2 ot 3K

1. Huadopmanms 3a BakHH CcHOHTHSA,
HACTBIIMJIM Tpe3 TPHMeCeYHETO H ¢
HATpynBaHe OT HAYA/JI0TO Ha (UHAHCOBATA
rOHHA 0 Kpasi HA CbOTBETHOTO TPHMeCeqHe.

B choTBeTCTBHE C pelIeHHS Ha H3BBHPEIHO
O6mo crbpanne Ha aKIHOHEPHUTE, C BIHUCBAHHSA
20100301144336 or 01.03.2010 r. =
20100305101109 ot 05.03.2010 r. B Arenuusra
[I0 BIHCBaHHATA, Ca OTpa3eHH IIPOMEHH B
CeJAMINETO M ajJpeca Ha YIpaBlIeHHE Ha
"Enepronn" AJl, npoMsiHa Ha KaluTajla BEHB
BpB3Ka ¢ BiMBaHeTO Ha ,,Posn pecoprc” Al u
»~Posn MaBectMerT” EAJl B ,,EHepronn™ A/l
npoMmsHa B cberaBa Ha CJl, u3bupane Ha oguTEH
KOMUTET, NPOMEHH B YcTaBa Ha ,EnHepronu”
Al

Ha 14.07.2010 r. B AreHunsra 1o BIIHCBAHHATA
ca OTpaseHM TIpOMEHH B YcTaBa Ha
JpyXecTBOTO, B CHOTBETCTBHE C pPEINCHHs Ha
O6mo crbpanue Ha akuonepute ot 24.06.2010
I. 32 IPOMEHH B CEJAIMINETO M ajapeca Ha
ynpasieHue Ha "Eneproan" A/l

Ha 19.11.2010 r., B rpax Pum (Utanus) Geme
MOJIUCAHO MEMOpAHIYM 3a CHTPYAHHYECTBO
Mexnay . Enepromn” Al B LEVI
DISTRIBUTION” S.A. I1Iseitiiapus. B pamxuTte
Ha TO3U MeMopaHayM ,.,Eneprorn” AJl moxke na
BB30kH Ha EVI, Bcuuku nediHOCTH M ycIyrH
CBBP3aHH C H3MBJIHEHHETO HA TPOEKTHTE OT
nenus noprdein Bxkmousam 2,271 Merapara
BATbpHU napxkoBe W 400 MeraBata cojiapHH
MmapKoBe.

1.1. IIpupoduBane Ha JIMA mnpe3 4eTBBPTO
TpuMecedne Ha 2010 r.

3a mepuwoma 01.01.2010 r. - 30.12.2010 r.
IOPYXKECTBOTO HE € MpHAOOHIO IBJITOTpaifHA
MaTepHaTHU aKTHBH.

1.2. Pe3yaraTi oT OCHOBHA JAeHHOCT

3a nepuona 01.01.2010 r. — 31.12.2010 r. Ha
MHIUBHIyaJlHA OCHOBAa JpPYXECTBOTO He €
peanusupaso  npuxod.  JIpyxecTBOTO €

Interim Activity Report
of ,Energoni” AD
For the fourth quarter of 2010, 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.

In accordance with the decisions of the
Extraordinary General Meeting of shareholders,
entered at the Registry Agency on 01.03.2010
with number 20100301144336 and on
05.03.2010 with number 20100305101109,
changes were entered as to the address of the
headquarters of the Company “Energoni” AD,
as well as a change in the capital, related to the
merger of “Royal resorts” AD and “Royal
investment” into “Energoni” AD, choosing an
audit committee and changes in the articles of
association of “Energoni” AD.

The changes in the company’s Articles of
Association were entered on the 14.07.2010 at
the Registry Agency, according to the decisions
of the General Meeting of share-holders which
took place on 24.06.2010 about a change of the
address of ,,Energoni” AD.

On 11.19.2010, in Rome (Italy) has signed a
memorandum  of  cooperation  between
»~Energoni” AD and "EVI DISTRIBUTION"
S.A. Switzerland. Under this memorandum
“Energoni” AD may instruct EVI, all activities
and services related to projects of the entire
portfolio including 2.271 megawatts of wind
farms and 400 megawatts of solar parks.

1.1. Acquisition of Fixed Assets in the fourth
quarter of 2010
In the period 01.01.2010 - 31.12.2010, the

company did not acquire tangible assets.

1.2. Results from operating activities

For the period 01.01.2010 - 31.12.2010, on an
individual basis, the company did not generate
any revenue. The Company accumulated




aKyMyJIHpaJIO pa3Xxoau oT obuyaiiHata HeiHOCT
B pa3mep Ha |1 437 xunsau nesa.

Kem 31.12.2010 r. Enepromum AJ] uma
KPaTKOCPOYHH 3aIb/DKEHHS B pa3mep Ha 1 840
XHJL. JIeBa.

QuHaHCOBHAT pe3ynrtar Ha Enepronu AJl KuM
31.12.2010 r. e cueToBoHA 3ary0a B pasMep Ha
1 511 xun. nesa.

2. Hndopmanus 3a CKINYEHHTE TIoJEeMH
CHeJIKH MEXIy CBBP3aHH JIHIA mpe3
4eTBBPTO TpuMeceune Ha 2010 r.

HsIMa

3. Onucanne Ha OCHOBHHTE pPHCKOBE H
HECHTYPDHOCTH, MpeJ KOHMTO € H3NpPaBeHo
JApyxecTBoTo mnpe3 ciaeasamusi (HHAHCOB
nepHo.

ITA3APEH PHCK. Ila3apHuSAT pPHUCK € CBBp3aH ¢
IPOMEHH B Na3apHUTE YCJIOBHA 3a APYKECTBOTO
M C€ acOlMUpa C PUCKOBHTE (HAKTOP, HA KOUTO €

H3JI0JKEHA KOMIIaHHSTA, MMOCPEACTBOM
IIPOCKTHTE, KOHTO T BB3HaAMEpABa Ja
OCBIIIECTBH.

Heiiroctra Ha ,Enepromn” A]Jl e cBbp3ana
OCHOBHO C €HepruiiHus maszap B bwirapus,
MOCPE/ICTBOM HAMEPEHUSTA 3a MHBECTHIUH Ha
JPYKECTBOTO B MPOEKTH B €HEPrHUIHUA CEKTOP -
MO-CIIENMAIHO  BETPOTEHEPAaTOPHH  MapKOBE.
IIpe3 mocnenHuTe HAKOIKO TOJWHH B CTpaHaTa
cTapTupaT 3Ha4HTeNeH Opoif NPOEKTH B Ta3u
IOCOKA, Karo OCHOBeH (akTtop 3a ToBa €
NOJMTHKATA 110 CTUMYJIHpaHE Ha pa3BUTHE HA
Tasd AeHHOCT, KakTo B bwirapwsa, Taka u B
nenus Epponeficku cpro3. [lazapHHAT puck 3a
Tasd JEHHOCT ce CBeXJa OO0 IPOMEHH B
peryJaropHara paMKa, 1o Kacae 3aIbJDKCHHATa
CHEPropasnpeicIUTEIHUTE  ApY)KeCTBa  Jaa
M3KYIIyBaT [IPOM3BEAEHATa OT BETPOreHEPaTOpU
CIEKTpOeHeprus npu  (UKCHpaHa  IIeHa.
Konkypéenuusra Ha To3u nazap He 61 Moria ja
Obae neduHUpaHa KaTo KJIIOYOB PUCKOB (BaKTop
3a Ta3u JefHoCT, 1opajau Taka
PErIAMEHTUPAHOTO 3aJBJDKUTEIHO H3KYITyBaHE
Ha TO3H BHJ{ €HEPTHSL.

I'nobannara ¢punancoBa Kpu3a 6U UMalia CBOETO
HETaTHBHO BB3JCHCTBHE BBPXY TO3M BHI
JEWHOCT, KaTo TO C€ CBEXKAA JI0 BE3MOYKHOCTHTE
32 ONTUMHM3MpaHE HA WHBECTHIMOHHHUTE H
EKCIIJIOATAIlMOHHUTE PasXoJy IO NOAApPHKKaTa

expenses from its ordinary activity, amounting
to BGN 1 437 thousand.

Till 31.12.2010, ,,Energoni” AD had short-term
payables to suppliers, amounting to BGN 1 840
thousand.

The financial result of ,Energoni” AD till
31.12.2010 is an accounting loss, amounting to
BGN 1 511 thousand.

2. Information on major transactions
concluded between related persons during the
fourth quarter of 2010

none

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

MARKET RISK.The market risk is related to
changes in the market conditions to the
company and is associated with risk factors, to
which the company is exposed as to the projects
it intends to implement.

The activity of ,,Energoni” AD is mainly related
to the energy market in Bulgaria as to the
intentions of the company to invest in energy
sector projects - in particular wind parks. In the
last few years in a Bulgaria there has been a
significant number of projects in that sector, as
the main factor thereof is the policy for
stimulating this activity, both in Bulgaria and in
the European Union. The market risk to this
activity is confined to changes in the regulatory
framework regarding the obligations of energy
distribution companies to buy the electricity
produced by wind generators at a fixed price.
Competition in this market sphere could not be
defined as a key risk factor, because of the
regulated mandatory purchase of this type of
energy.

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




Ha BETPOT€HEPATOPHHUTE MapKOBE.
PETYJIATOPEH  PHCK. Hsnoxenocrra Ha
IOPYXKECTBOTO HAa TO3H PHCK CE€ OMpelelns OT
PeryJlaTOpHUTE  pPEXHUMH, periaMeHTHpAIH
JIEMHOCTTa Ha APYKECTBOTO W OMAcHOCTTA OT
IPOMEHH B TAX B I0COKAa Ha 3aTATaHe HA TE3H
PEXHMH M BBBEXJAaHE Ha JONBIHHUTEIHH
M3HMCKBaHHA 3a JEHHOCTTA UM.

PerynaTropHMaT pHCK 10 OTHOIIEHWE Ha
BETPOTeHEPATOPHHTE IIAPKOBE € CBBpP3aH ¢
OIIaCHOCTTa Ja oTmajgHat penuia
npedepeHIHATHE YCIOBHS 3a Npojaxbara Ha
CHeprusATa, MPOM3Be/ieHa OT BETPOreHEPaToOpH -
KaKTO 10 OTHOIIEHHE Ha KOJHWYECTBATa, KOMTO
3a0b/DKATENHO C€ M3KYNyBaT, Taka H [0
OTHOLIEHHWE Ha W3KyIHAaTa II€Ha Ha Ta3H
CHEPIHs.

®uPMEH PHCK. To3m puck e cBpp3aH c
€CTEeCTBOTO Ha JefiHocT Ha ,,EHepronu" AJl u
MO-CMENHAIHO C  IPOEKTHTE, B  KOMTO
APYXECTBOTO Bh3HaMepsiBa J1a WHBECTHPA, KATO
32 BCAKA OT HHBECTHIIMHTE € BaXKHO
BB3BPBIIAEMOCTTa OT WHBECTHPAHHTE CPEACTBA
H PECypcH J1a ObJe B CHOTBETCTBHE C IOETHS
puck. IlposBrnennero Ha prcka ce acouuupa ¢
IIOJTy9aBaHETO Ha MO-HUCKA BB3BPBINAEMOCT OT
OY4KBaHATa WJIM PECIIEKTHBHO HEIMOy4YaBaHe Ha
BB3BPBINAEMOCT OT HHBECTHLHATA. DHPMEHHUAT
PHCK C€ CBBP3Ba OCHOBHO C JHBEpCcHMHUKANUATA
Ha 1nopT¢eia oT NPOeKTH, B KOUTO ,,EHepronn”
AJl Bb3HaMepsiBa Ja uHBecTHpa. KM MOMeHTa
Ha M3rOTBIHE HAa HACTOAMHS JOKYMEHT,
JAPYXKECTBOTO HE € OCBIIECTBHIO WHBECTHIIHH.
YIPaBJICHHETO Ha GHPMEHUS PUCK Ce CBBP3Ba C
aKTHBHOTO YIpPAaBI€HHE HA HHBECTHIUHTE,
HaeMmaHe Ha BHCOKOKBATH(QUIIMpaHU
CICLHATMCTH IIPH B3€MaHE HA YIPaBJICHCKH
PCIICHHS Ha CTPAaTErM4YeCKO HHBO W 3aCHJIEH
KOHTPOJI BBpXY IpHJaraHe Ha IPUETHTE
IJTaHOBE M CTPATETHH 3a Pa3BHTHE Ha EMHTEHTA.
JINKBHJEH PucCk. [IposiBnenueTo Ha
JIMKBHIHUAT PHCK IO OTHOLIEHHE Ha JeHHOCTTa
Ha ,,Enepronn” AJ] ce cBBp3Ba ¢ BE3MOKHOCTTA
3a JIHICA HAa HABPEMEHHW W/WIM [OCTATHYHH
HAJIWYHH CPEICTBAa 3a MOCpPEIIaHe Ha BCHYKH
TEKYIIH 3aJB/DKCHUS Ha APYKECTBOTO. To3H
PHCK MOXeE Jla HaCTBIIH, KaKTO [PU 3HAYHTEIIHO
3a0aBfHEe Ha IUIAIAHHATA OT CTpPaHa Ha
JUTBKHULIATE Ha JAPY)XKECTBOTO, Taka W TIPH
HENpaBHJIHO YNpaBJIeHUE HA MAPHYHHUTE TIOTOLH

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

The regulatory risk as for wind parks is linked to
the risk of repeal of the preferential conditions
for selling wind energy — as to the quantities,
which must be purchased, and to the purchase
price of that energy.

CoMmPANY Risk. This risk is related to the nature
of ,,Energoni” ’s activity and in particular of the
projects, in which the company intends to invest.
It is important that for each investment the
returns on the invested capital and resources
should be proportional to the risk taken. The
manifestation of 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. At the
time of preparing this document, the company
did not invest yet.The management of the
company's risk is associated with an active
investments management, employing highly
qualified specialists for reaching management
decisions at a strategic level, as well as an
enhanced control on applying the stipulated
development plans and of the issuer.

LiquipiTy RisK. The manifestation of liquidity
risk in respect to ,,Energoni” ‘s activities is
associated with a possible lack of timely and / or
sufficient funds available for meeting all current
obligations of the company. This risk may occur,
both in significant delays in payments from the
debtors of the company, and with an
mismanagement of the cash flow, coming from
the basic, investment and financial activities of
wEnergoni” AD. An improper cash flow




oT OCHOBHATa, HHBECTHIIHOHHATA 3
¢unancosara neiinoctH Ha ,.Emepromu" AJl.
HenpasunHoto ympaBneHwe Ha napHyHHTE
NOTOM H €BEHTYaJHO HACTBIIBAHETO HA
JMWKBHAHA KpH3a, MoraT jJa JoBemar 10
PEATH3HPAHETO HAa HENpPEJBHICHH 3arydom H
MIPOIYCHATH IOJI3H OT CTpaHa Ha JAPYKeCTBOTO.
IlpotuBONEiicTBHE Ha TpOsSBIEHHETO Ha
JMKBHIHUSA PHCK MOXe J1a ObJie MOAIBPKAHETO
Ha MHHHMAJHA MapH4YHa HAJIHYHOCT BBB BCEKH
€IMH MOMEHT ¥ ONTHMAJHOTO YIpaBJIeHHE Ha
IIApHYHHUTE ITOTOLH OT JIEHHOCTTA.

management and a possible liquidity crisis, may
lead to unexpected loss and lost profits to the
company. Counteracting the manifestation of
liquidity risk may be maintaining a minimum
cash at any time and an optimal cash flow
management.

Date: 28.01.2011.

Muxana Feoprouangﬂ{ax /

Michail Georgopapadakos

(MsmeiemTenen mupextop Ha .. Enepronn” AJl/ Executive Director of ,,Energoni” AD)
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