Me:xauHeH KOHCOJIMIHPAH JOKIAT 3a
neiinocrra Ha ,Enepronn” AJl
3a Tpeto Tpumeceune Ha 2010 r., ceriiacHO
yi1.1000, an.4, 1. 2 or 3K

1. MHadopmanus 3a BaxkHH cbOMTHH,
HACTBIIHIHA Inpes TPHMECCHHETO H C
HATPYNBaHe 0T HA4Ya/10T0 Ha (uHAHCOBATA
roJINHA 10 KPasi HA ChOTBETHOTO TPHMeceHHe.

B cHOTBETCTBHC ¢ pCIICHUA HA HW3BBHPEIHO
OO6mo crOpaHue Ha aKIUOHEPUTE, C BIUCBAHUS
20100301144336 or 01.03.2010 1. =
20100305101109 ot 05.03.2010 r. B AreHuusara
O BIUCBAaHUATA, Ca OTPa3ecHH TMPOMEHH B
CeATMINETO M ajpeca Ha YIOpaBlcHUE Ha
"Enepronn” AJl, npoMsHa Ha KaluTalga BbB
BpB3Ka ¢ BaMBaHero Ha ,,Posu pecopre” AJl u
wPosn UusectmbuT” EAJL B ,Enepronun” A/,
npomMsiHa B cberaBa Ha CJI, uzbupane na ogurtex
KOMHTET, TIpoMeHH B YcraBa Ha ,EHeprouu”
AJl.

Ha 14.07.2010 r. B Arenuusara mo BIHCBaHUATA
ca OTpa3eHM TIPOMEHH B  YcraBa Ha
JlpyxecTBOTO, B CHOTBCTCTBUE C PELIEHUS Ha
0060 crbpanue Ha akiuoHepure ot 24.06.2010
I. 332 TPOMEHH B CEJAIUINETO M ajpeca Ha
ynpagieHue Ha "Eneproau” A/l

1.1. [DpupobmBane na JIMA npes Tpero
TpaMeceune Ha 2010 r.

3a mepuoxga 01.01.2010 r. - 30.09.2010 r.
JAPYXKECTBOTO HE € MPHUI0OMIO JBIrOTpalHU
MaTepuaaIHyu aKTHBH.

1.2. Pe3yrTaTu OT OCHOBHA JeiiHOCT

3a mepwopa 01.01.2010 r. — 30.09.2010 r.
OPYXKECTBOTO HE € PpEeaTH3Upao TPHUXOJ.
JIpyKecTBOTO € aKyMyJIupalo pa3xoaud OT
obuyaiigaTa JIeiHOCT B pazmep Ha 259 xunsau
Jena.

Kem 30.09.2010 r. Eunepronm AJ{ wuma
KPAaTKOCPOYHH 3a1b/DKeHuss B pasmep Ha 51
XHIL. JIeBa.

Guuancosuar pesynrar Ha Enepronu AJl KM
30.09.2010 r. e cueroBoHa 3aryda B pa3Mep Ha
259 xwu. nesa.

Interim Consolidated Activity Report
of ,Energoni” AD
For the third 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.

1.1. Acquisition of Fixed Assets in the third
quarter of 2010

In the period 01.01.2010 - 30.09.2010, the
company did not acquire tangible assets.

1.2. Results from operating activities

For the period 01.01.2010 - 30.09.2010 the
company did not generate any revenue. The
Company accumulated expenses from its
ordinary activity, amounting to BGN 259

' thousand.

Till 30.09.2010, ,,Energoni” AD had short-term
payables to suppliers, amounting to BGN 51
thousand.

The financial result of ,Energoni” AD till
30.09.2010 is an accounting loss, amounting to
BGN 259 thousand.




2. Undopmanmus 3a CKIAWYEHHTE I0JEMH
CHCJIKH MEHKIY CBBP3aHH JIMIA Tpe3 TPETo
TpuMeceune Ha 2010 r.

Karo npasonpuemuuk Ha ,,Pos1 pecopre”™ AJl,
~EHEproHn” AJl e cTpama no CKIIOYEHHTE
JIUIIEH3HWOHHH JIOTOBOPHU Mexny ,,Posn pecopre”
AJl u ,Enextpon bearapus” AJl u ..Ommayep
boearapus™ AJl.

3. Onmcanue HAa OCHOBHHTE PHCKOBE H
HECHTYPHOCTH, IIpe]l KOHTO € W3NpPaBeHo
JlpyxecTBOTO Tipe3 cieaBamus (UHAHCOB
nepuo/.

ITA3APEH PHCK. IlazapHHAT pHCK € CBBp3aH C
IIPOMEHH B MA3apHHUTE YCIOBHSA 3a JIPYKECTBOTO
U CE acolMMpa C PUCKOBUTE (HAKTOpP, HA KOHTO €

H3JI0KEHA KOMITAHUATA, TIIoCpEACTBOM
IMPOCKTHTE, KOUTO s BbB3HAMEpPABa Aa
OCBLICCTBH.

Heiinocrra na ,Enepromu” AJl e cBbp3ana
OCHOBHO C e€HepruiiHus nasap B bbarapus,
MOCPENCTBOM HAMEPEHHSTA 3a MHBECTHIMH Ha
APYXKECTBOTO B IIPOEKTH B €HEPruiHUs CEKTOp -
IIO-CIIENMAIHO  BEeTPOre€HepaToOpHH  MapKOBE.
[Ipe3 mocnenuauTE HAKONKO TOJAMHU B CTpaHara
cTapTHpar 3HauuTeneH Opod mpoekTH B Tas3w
OCOKa, Karo OCHOBeH (akTop 3a ToBa €
MOJIMTAKATa MO CTHMYJHpaHE Ha pa3BUTHE Ha
Tazu JeHHocT, KakTo B bwarapus, Taka W B
nenus Esponeiicku cwro3. Ilazapuudr puck 3a
Tazn JEeHHOCT Cce CBeXIa 10 TPOMEHH B
peryiaropHarta pamMka, o Kacae 3aJb/IKeHUSTa
eHepropasnpeleMTeIHUTe  JIpyXkKecTBa  Ja
U3KYIIyBaT IIPOMU3BEJIeHaTa OT BETPOreHepaTopH
eJIeKTpoeHeprus  npu  (QuUKcHpaHa  IeHa.
Konkypenuusita Ha 1034 nasap He Ou moria ja
Objie neduHUpaHa KaTo KIIOYOB PUCKOB (akTop
3a Ta3u JeitHocr, nopaju Taka
perjiaMeHTUPAHOTO 3aIBIIKUTEIHO WU3KYIYBaHE
Ha TO3M BHJI CHEPIHSL.

I'mobannara GuHaHcoBa Kpu3a OM MMala CBOETO
HEraTUBHO BB3JICHCTBHE BBPXY TO3W BUJ
JeHOCT, KaTO TO C€ CBEX/1a /10 Bb3MOKHOCTUTE
3a ONTUMH3UpPAHE HA WHBECTUIMOHHUTE U
EKCIUTOATAIMOHHUTE Pa3Xxo/u 10 MOJJIPLKKATa
Ha BETPOT€HEPATOPHHUTE MapKOBE.

IHEHOBH PuCK. [IposiBneHHeTO Ha TO3U PUCK Ce
pasriiexia UHAUBUAYAIHO 3a JIBET€ OCHOBHH
HanpaBlIeHus, B KOHUTO JPY/KeCTBOTO
Bb3HAMEpSBA Jla MHBECTUPA - EHEPruiiHus

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

As successor to the ,Royal resorts” AD,
~Energom” AD is a party to licensing
agreements concluded between the ,Royal
resorts” AD and ,Electron Bulgaria” AD and
,»Olpauer Bulgaria™ AD.

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 vears 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.

PRICE RISK. THE manifestation of this risk is
considered individual for the two main spheres
of activity, in which the company intends to
invest - the energy sector and the mineral water




CEKTOp M I1a3apa Ha MUHEpaliHa BOJA.
PETYJATOPEH Puck. H3noxenoctra Ha
JPYKECTBOTO Ha TO3M PHCK CE€ Ompejens OT
PErylaTOPHHTE  PEXMMHU,  periaMeHTHpaIlN
INEHHOCTTa HA JPYKECTBOTO M OMACHOCTTA OT
[IPOMEHM B TIX B MOCOKA HA 3aTATAHE HA TE3H
PEXMMH W BbBEKIAHE HA JOMBIHUTEIIHU
M3HUCKBAHMS 32 IEHHOCTTA HM.

Perynaropaustr puck 10 OTHOUIEHWE Ha
BETPOTE€HEPATOPHUTE TIAPKOBE € CBBP3aH ¢
OTacHOCTTA na oTnajHar peauia
npedepeHuaiin yClIoBHs 3a npojaxbarta Ha
CHeprusATa, NPOU3BE/IcHa 0T BETPOreHepaTopH -
KaKTO II0 OTHOLIEHHE Ha KOJIWYeCcTBATa, KOWTO
3a[B/DKUTENIHO €€ M3KYNyBaT, Taka M TI0
OTHOIIIEHWE Ha W3KyNHATa [eHa Ha Tas|
EHEeprus.

®uPMEH PHCK. To3um puck e cBBp3aH ¢
€CTECTBOTO Ha JelHocT Ha ,Enepronn" AJl u
HO-CHEIMAIHO €  HPOEKTUTE, B  KOHTO
JAPYKECTBOTO Bh3HAMEPSABA Ja MHBECTHPA, KaTo
32 BCAKA OT HWHBECTHLMMTIE €  BaXHO
BB3BPBINAEMOCTTa OT MHBECTHPAHWUTE CPE/ICTRA
U pecypcH Aa Obie B CHOTBETCTBHE C TMOCTHS
puck. [IposBneHnero Ha pucka ce acouuupa ¢
TOJTy4aBaHETO Ha MO-HHUCKA BH3BPBINAEMOCT OT
O4YaKBaHAaTa WM PECIIEKTHBHO HENOJIyUaBaHe Ha
BB3BPBIIAEMOCT OT WHBeCTULUNTA. PUPMEHHSAT
PHCK Ce CBBP3Ba OCHOBHO C JUBEpCH(UKAIIAATA
Ha noprdeitsa OT MPOeKTH, B KOUTO ,,EHepronn”
AJl Bp3HaMepsBa ja WHBecTHpa. KbM MOMEHTa
Ha W3rOTBSHE Ha HACTOSIIUA  JOKYMEHT,
JIPY’KECTBOTO HE € OCBIIECTBHIO HWHBECTHIIHH.
yIIpaBlIEHHETO HA (PUPMEHHS PUCK CE CBBP3BA C
aKTUBHOTO VIIPAaBIICHHE Ha HMHBECTUI[UUTE,
HaeMaHe Ha BUCOKOKBaupumpann
CHEMAIMCTH IPHU B3eMaHe Ha YIpPaBJICHCKH
pEHICHUS] HA CTPATErHYecKO HHUBO M 3acHIIeH
KOHTPOJ BBPXY I[IpHJIaraie Ha [pPUETHTE
NJIAHOBE M CTPATETHH 3a Pa3BHTHE HA @MUTEHTA.
JINKBUJEH Puck. [TposBnenueTo Ha
JUKBH/IHUST PUCK [0 OTHOIIEHWE HA JICHHOCTTa
Ha ,,Enepronu" AJl ce cBbp3Ba ¢ B3MOKHOCTTA
332 JIMIICA HA HABPEMEHHM W/MIM JOCTATHYHH
HAJIIMYHU CpEJCTBA 3a MOCpellaHe HA BCHUKH
TEKYIM 3aJB/DKCHUS Ha Jpy)KecTBoTo. To3u
PHCK MOJXKe Jia HAaCTBIIH, KaKTO IPU 3HAUUTEIHO
3abaBsiHe Ha [allaHUATa OT CTpaHa Ha
JUTBXXHUIIMTE HA JPYKECTBOTO, Taka W IIpH
HeIlPaBUJIHO YIIPABJICHUE HA MAPUYHUTE TOTOIH

market.

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.

ComPANY 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.

LiouipitTy 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

.Energoni” AD. An improper cash flow




oT OCHOBHaTa, WHBECTHIIHOHHATA H
¢unancopara nedinoctu Ha ,.Emepromu" AJl.
HenpaBunHoTo ympaBieHne Ha IapUYHHTE
NOTOLM M EBEHTYAIHO HACTHIIBAHETO Ha
JMKBHJHA KpW3a, MoraT Ja JoBenar o
pealld3upaHeT0 Ha HENpeIBUICHH 3arybu wu
IPONYCHATH TIOJI3H OT CTpaHa Ha JPYKECTBOTO.
IIporuBoneiicTBHE HA  MOPOSBICHHETO  HA
JMKBHMJIHUS PUCK MOXKe j1a Obje HOMIbpIKaHETO
Ha MHUHHUMAJHA NMapHyHa HAJTHYHOCT BBB BCEKH
€/IMdH MOMCHT ¥ ONTHMAIIHOTO YIpaBJIeHHE Ha

TApHYHUTE MOTOLHA OT JerHoCcTTA.

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: 29.1
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