MekaHHEH KOHCOJHIHPAH 0K 32
aeliHOCTTA HA ,EHepronn” AJl
3a 4eTBBPTO TpuMeceune Ha 2010 r.,
ceriacHo 4i.100o0, an.4, 1.2 ot 3IIIILK

1. Hadopmanms 3a BaKkHH CHOHTHSA,
HACTBIIHJIM Tpe3 TPHMeECEYHETO0 H ¢
HATpynBaHe OT HAYAJ0TO Ha (uHAHCOBaTa
roJHHAa 0 Kpasi HA CbOTBETHOTO TPHMecCeqHe.

B croTBeTCTBHE C pemieHHS Ha H3BBHPEIHO
O6mo crOpaHne Ha aKIUOHEPHUTE, C BITUCBAHUSA
20100301144336 or 01.03.2010 r. =
20100305101109 ot 05.03.2010 r. B AreHuusTa
IO BIMCBAaHMATA, Ca OTPAa3eHH IPOMEHH B
CENAIHINETO H ajpeca Ha YIOpaBIeHHE Ha
"Enepronn" AJl, mpoMsHa Ha KamuTaia BbB
BpB3Ka C BJIMBaHETO Ha ,,Posn pecoprc” Al u
»Posn UusectmeHT” EAJl B ,.EHepronn” All,
npoMsiHa B cbeTaBa Ha CJl, n3bupane Ha OAUTEH
KOMHTET, IPOMEHH B YcraBa Ha ,EHepronu”
Al
Ha 14.07.2010 r. B AreHuusara 10 BOIHCBAHUATA
ca OTpa3eHM @pPOMEHH B YcTaBa Ha
JIpykecTBOTO, B CHOTBETCTBHE C pELICHHS Ha
O6mo crbpanne Ha akunoHepute ot 24.06.2010
I. 332 NPOMEHH B CENAJUIIETO M ajpeca Ha
ynpasnenue Ha "Enepronun" AJl.

Ha 19.11.2010 r., B rpaxn Pum (Mranus) Geme
IOAMHCAHO MEMOPAaHAYM 3a CBTPYIHHHYECTBO
mexny  ,Enepronu”  A]Jl u ,EVI
DISTRIBUTION” S.A. IlIetinapus. B pamxute
Ha TO3H MeMopaHayMm ,.Enepronn” AJl moxe na
BB3/0kH Ha EVI, Bcuuku nefiHOCTH M yciyru
CBBP3aHH C H3MBJIHCHHETO Ha IPOEKTUTE OT
nemus noprdein Bxmousany 2,271 MeraBara
BATEPHM napkose u 400 wmerasata coyapHH
MapKoBe.

1.1. IlpuaoduBane Ha /IMA mnpe3 4eTBBPTO
TpuMmeceune Ha 2010 r.

3a mepmoma 01.01.2010 r. - 30.12.2010 r.
JIpY/KECTBOTO HE € TPHAOOHIO ABIATOTPaWHH
MaTepHaTHU aKTUBH.

1.2. Pe3yTaTH OT OCHOBHA JIeHHOCT

3a nepuoxa 01.01.2010 r. — 31.12.2010 r. Ha
UHJIMBHUyallHA OCHOBA JpPY)X€CTBOTO HE €
peanmn3upaio  mpuxoj.  J[pyxecTBOTO €

Interim Consolidated 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 pa3Xxoad OT oOWyaiiHaTa aeHHOCT
B pasmep Ha 1 440 xunsiau esa.

Kem 31.12.2010 r. Enepromu AJl wuma
KPaTKOCPOYHH 3aIb/DKeHHUs B pasmep Ha | 840
XHJL JIeBa.

®unancoBuAT pesynrar Ha Exepronu AJl KpM
31.12.2010 r. e cueroBoHa 3aryba B pa3mep Ha
1 514 xun. nesa.

2. Hudopmanusa 3a CKIOYEHHTEe TO0JEeMH
CHeJKH MeXIYy CBBbP3aHM JANA  1pe3
4eTBBPTO TpuMeceune Ha 2010 r.

HAMA

3. Onucanue Ha OCHOBHHTe PHCKOBE H
HECHTYPHOCTH, NpeJd KOHTO € H3MIPaBeHo
JpyxecTBoTo mpe3 cjeaBamus (HHAHCOB
NepHoJ.

ITA3APEH PuCK. IlazapHusT pHCK € CBBp3aH C
IIPOMEHH B [1a3apHHUTE YCJIOBHUS 3a JAPYXKECTBOTO
U Ce acolMupa ¢ pUCKOBHTE (PaKTOp, Ha KOUTO €

H3JI0XKCHa KOMITaHHATA, MNOCpEIACTBOM
IMPOCKTHTE, KOHTO TA Bb3HaAMEpsABa Ja
OCBIICCTBH.

He#inoctra Ha ,Enepronu" AJl e cBbp3aHa
OCHOBHO C €HEpruiiHus mnasap B bwirapus,
MOCPEACTBOM HAMEpPEHHUATA 32 MHBECTHIIMH Ha
APYXKECTBOTO B IIPOEKTH B EHEPrUHHUS CEKTOD -
IO-CIEIHAIHO  BETPOT€HEPAaTOpPHH  IapKOBE.
Ilpe3 mocnenHuTE HAKOJIKO FOAMHM B CTpaHaTa
CTapTHpaT 3HA4YUTElIeH Opod INpOEKTH B Ta3H
NIOCOKa, KaTo OCHOBEH (akTop 3a TOBa €
NOJMTHKAaTa MO CTHMYJIMpaHe Ha pa3BHUTHE Ha
Ta3d JAEHHOCT, KakTo B bbirapus, Taka u B
nenuss EBpomnedicku cbio3. IlazapHusT pHuck 3a
Ta3H JEWHOCT Ce€ CBeXIa J0 IPOMEHH B
peryiaTopHara paMmka, IO Kacae 3aib/DKeHUsATa
€HepropasnpeleIMTeIHuTe  JpYy’KecTBa  Ja
H3KyNyBaT IPOM3BENEHAaTa OT BETPOreHEPATOPH
€NIEKTPOCHEpPruss 1Npu  (HUKCHpaHa  IIeHa.
Konkypennusra Ha To3u nasap He Ou morna ja
OBae nepuHMpaHa KaToO KJIIOYOB PHUCKOB (hakTop
3a Ta3u JIeiHOCT, nopajau Taka
PETIaMEHTHPAHOTO 3aIBb/DKUTENIHO HM3KYIyBaHE
Ha TO3H BUJ] CHEPIHsL.

['nobannara ¢puHaHCOBa KpH3a OH MMala CBOETO
HEraTUBHO BB3JICHCTBHE BBPXY TO3H BHJ
JIEHHOCT, KaTo TO Ce CBEX/a JI0 Bh3MOXKHOCTHTE
3a ONTHMH3WpaHE HA WHBECTHIIHOHHHTE H
EKCILIOATALMOHHHUTE Pa3sXOJM IO NOAAPHXKKATa

expenses from its ordinary activity, amounting
to BGN 1 440 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 1 514 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 BETPOr€HEPATOPHUTE NMAapKOBE.

PErYJATOPEH Puck. Uznoxenoctra Ha
IpY>KeCTBOTO Ha TO3H PHCK C€ Ompenens OT
pETY/aTOPHUTE  PEKHUMH,  PperVIaMEHTHPAIIH
JIEHHOCTTa HAa APYXKECTBOTO H ONACHOCTTa OT
IPOMEHH B TAX B MOCOKa Ha 3aTAraHe Ha TE3H
peXMMH H BBbBEXKJaHE HA JONBJIHHTEIHH
H3UCKBaHHUSA 3a AEHHOCTTA HM.

PerynatopHuaT puHCK 110 OTHOIIEHHE Ha
BETPOT€HEPAaTOPHUTE TMAapKOBE € CBBp3aH C
OITaCHOCTTa Ia OTIIaHaT penuna
npedepeHIMaIHE yCIOBUS 3a Ipojaxkbara Ha
€HeprusrTa, Ipou3Be/ieHa OT BETPOreHEPaTOpH -
KakTO IO OTHOINEHHE Ha KOJIMYeCTBaTa, KOHUTO
3aJb/DKATE]THO C€ W3KymyBaT, Taka H IO
OTHOLIEHHE Ha M3KylNHaTa Il€Ha Ha TasH
EHEeprus.

OUPMEH PHCK. To3u pucKk € CBBp3aH C
ecTecTBOTO Ha jeiHocT Ha ,EHepronu" AJll u
NO-CIeNHATTHO C  MPOEKTHTE, B  KOHTO
JpY’KeCTBOTO BB3HaAMEpsBa /1a UHBECTHpPA, KaTo
32 BCAKa OT MHBECTHIIMUTE €  BaXHO
BB3BPBIIAEMOCTTAa OT MHBECTHPAHUTE CPEICTBA
U pecypcu sa 6bIe B CHOTBETCTBHE C NOETHS
puck. IIposBlIeHHETO Ha PHUCKA CE€ acOLMHpa C
MOJIy9aBaHETO Ha MO-HUCKA Bb3BPBIIAEMOCT OT
OYaKBaHATa WM PECHEKTHBHO HEINOJIyJyaBaHe Ha
BB3BPBINAEMOCT OT HHBeCcTHIUATA. DUpMEHUAT
PHCK Ce CBBp3Ba OCHOBHO C AUBepcuUKanUsITa
Ha noptdeitna oT mpoexTH, B KOUTO ,,EHepronn”
AJl Bp3HamepsBa aa wHBeCcTHpa. KBM MOMEHTa
Ha HM3rOTBSHE Ha HACTOAIUA JOKYMEHT,
JIPYKECTBOTO HE € OCBHIISCTBHIO HHBECTHIIHH.
yIpaBJIeHHETO Ha GHPMEHHS PUCK C€ CBBp3Ba C
aKTHBHOTO YIpaBJIeHHE Ha HHBECTHIIHHTE,
HaeMaHe Ha BHCOKOKBaNU(HIIHPAHH
CICHUATHCTA TIPH B3€MAaHE Ha YIIPaBICHCKH
pEIIeHHs Ha CTPaTerH4ecKO HHUBO M 3aCHUJIEH
KOHTPOJ BBpPXYy IIpHJlaraHe Ha [IPHETHUTE
TJTAHOBE U CTPATETHH 3a pPa3BHTHE HAa EMHTEHTA.
JIMKBUJIEH PHCK. [IposiBnennero Ha
THAKBHJIHMUAT PUCK M0 OTHOINEHME Ha JEHHOCTTA
Ha ,,EHepronn" AJl ce cBEp3Ba ¢ Bb3MOXKHOCTTA
3a JIMNCAa HA HaBPEMEHHHW H/MIM JOCTaThYHU
HaJIMYHHA CPEACTBAa 3a MOCPEIIaHe Ha BCHYKH
TEKYIIH 3aQb/DKEHHS Ha IpYXKecTBoTo. To3u
PHCK MOXE€ 1@ HACTBIIM, KAKTO IIPH 3HAYHUTEIIHO
3a0aBgHe Ha IUTAlIaHHATAa OT CTpaHa Ha
ITHKHHLIATE Ha JpPYKECTBOTO, Taka H IIpH
HENPaBHJIHO YIIPaBJICHHE HA NapHYHUTE MMOTOLH

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.

LiQumniTy 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, WHBECTHUIIMOHHATA "
¢uHaHcoBara neiHocTH Ha ,,EmHepromm” AJl.
HenpaBunHoTO ympaBneHme Ha NapHYHHTE
IIOTOLIM ¥ €BEHTYaJlHO HACTBIIBAHETO Ha
JMUKBHJHA KpU3a, Morat Ja JOBeJar o
pealM3UpaHeT0 Ha HENpeABHAECHH 3ary0m H
IIPOITYCHATH MOJI3H OT CTpaHa Ha JIPYXKECTBOTO.
[IpoTuBOzEiicTBHE HA  NPOSBICHHETO  HA
JHKBHIHHS PHCK MOXKe na ObJe MoIIbpKaHETO
Ha MHHUMAaJIHA MapuyHa HAJIMYHOCT BHB BCEKH
€IMH MOMEHT ¥ ONTHMAJIHOTO YIpaBleHHE Ha

IAapPHYHHUTE MMOTOIH 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: 25.02.2011.

Muxana I'eopronanagakoc / Michail Georgopapadakos
(M3menauTenen qupextop Ha ,.Eneprony” AJl/ Executive Director of ,,Energoni” AD)
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