Mexaunen Dok ia JeiHocTTa
wEnepronn™ AJl
3a Tpeto TpuMeceyne na 2010 r., cxrnacHo
a1 000, an.d, 1.2 or 3TIHEK

1. Hudopmauus 33 Bakan cuburTus,
HACTBLIAN  Npes  TpUMeceumeTo W ¢
HATPYNBAHE 0T HAYAJI0T0 Ha duaancoBara
TOAHHA 10 KPad Ha ChOTBETHOTO TPHMECeHHE.

B choTBeTCTBME C PEMICHAS HAa WIBBHPEIHO
Ofmo cupanne Ha AKIHOHEPHTE, ¢ RIMCBAHIS
20000301 144336 ot 01032010 r. n
20100305101109 ot 05.03.2010 r. B Arenunsra
no BIMCEAHWATA, Ca OTPA3CHH MPOMEHH B
CENA/MINETO MW AjJpeca Ha YUpaBileHHe Ha
"Enepronn” AJl. mpoMsHa Ha KanHTala BLB
BPBL3KA ¢ RIMBaneTo Ha L Podn pecopre” All
~Posn Husectmbrt” EAJIl B, Enepronn™ Al
npomsna B cherara Ha CJ1 wibupane Ha onuTeH
KOMHTET, npoMenH B Yerara na . Eueprown™
Al
Ha 14.07.2010 r. 8 Arenusara 110 BITHCBAHRATA
ca OoTpaeHM npomenw B Ycrasa  Ha
JIpyiiecTBOTO, B CLOTBETCTBHE C PCUICHMS HA
Oduo cubpanie na akumonepute or 24.06.2010
r. 3@ TPOMEHH B CEJANMHINETO H alpeca HA
ynpasnense Ha "Enepronn” AL

1.1. Mpunoiusane na [IMA npes Tpero
Tpumeceane wa 2010 r.

3a nepuona 01.01.2010 r. - 30.09.2010 r.
IPYKECTROTO HE € TNPHI0DHI0 NBLAreTpaiHH
MATEPHAINH AKTHER,

1.2. PeayirraTi 01 ocHoBHA JeiinocT

3a nepwona 01.01.2010 r. — 30.09.2010 r. =Ha
HHMBHIYATHA OCHOBA [[PYKECTBOTO HE @
peanusupano  npuxon.  Jlpykectsoro e
AKYMYJIHPATO pa3sxoam o oOHYaiinara nefnocT
i paiMep Ha 250 XHIAIH Iepa.

Kem 30092010 r. Ewseprons AJl nma
KPATKOCPOWHH 3alb/DKEHHA B pasmep na 51
XMA, JeBa,

thunancosusT pezvarar ua Exepronn AJl xnwm
30.09.2010 r. e cueToBoaHa 3aryba B paisep na
256 xun. nesa.

Interim 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 20100305101105,
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 commiftee 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, on an
individual basis, the company did not generate
any revenue, The Company accumulated
expenses from ils ordinary activity, amounting
to BGN 256 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 256 thousand.




2. Hudopmanms 3a CKIWYEHHTE T0JeMH
CARIKH MERKI1Y CBLPIAHH JHUA npel Tpero
Tpumecesne ua 2010 r,

Karo npasonpremink na ..Posn pecopre”™ AJl.
JEnepromu™ A/l e cTpaHA M0 CKIOUYCHHTE
JHUEHIHOHHK 0r0BOPH Mexty . Posn pecopre”
All n Enexkrpon Brarapus™ Al u . Oanayep
bruarapua™ AJl

3. OunwcanMe HA OCHOBHHTC pPHCKOBE o
HECHTYPHOCTH, Npel KOATO € HINpagseHe
Jpysecrsoro npes creipamns  GHHAHCOR
NepuL.

MA3APEH PHCK. [TazapuusT PHCK € CBLP3aH C
OPOMEHH B Ma3apHHTe YCIOBHA 38 JPYHECTROTO
U Ce acOllMHpa ¢ PHCKOBHTE (PAKTOP. HA KOUTO €

HANOHECHD HKOMITAHHATA, [MoCpe ACTROM
NPOCKTHTE. KOHTO TH BLIHAMCPHBA Aa
OCBIIECTRHA.

Hefinocrra wa Eneproun” AJl ¢ canpsana
OCHOBHO ¢ eHepruiiuns nasap B bunarapus,
NOCPEACTBOM HAMEPCHHATA 338 HHBECTHIMM HA
JIPYHECTBOTO B NPOSKTH B eHEPIHIHNA CCKTOD -
NO-CHCUHATHO  BETPOTCHEPATOPHH  MAPKOBE.
Ilpes nocieannTe HAKOIKO TOAMHH B CTpaHata
CTApTHPAT IHAYHTEICH OpoH NMPOEKTH B TadM
IOCOKA, KaTo OCHOBeH GakTop 3a ToBa @
NOIMTHEATA N0 CTHMY/HPAHE HA PA3BHTHE HA
Tasw jJeiiHoct, KakTo B bharapus, Taka M B
uenns Esponeiickn cwios. [lasapuust puck sa
Tasw  jacnoct ce CBeWIa A0 TMPOMEHR B
peryjaTopHaTa paMka, o Kacae 3aThIECHHATA
EHEPropasnpeciNTEIHATE  Jpy&ecTsa  Ja
WIKVITYBAT NMPOH3BEIEHATA 0T BETPOTCHEPATOPH
eneKTpoeHeprius  npH  dMKcHpasa  nena.
KouxypeHumsaTa Ha To3n nasap ve On mMoraa aa
Obe jedHHHpaHa KaTO KIIOYOB PHCKOB (BakTop
14 TAH neitnoer, nopastH TaKa
PEITIAMEHTHPAHOTO 3aRDKHTENHO HIKYTIYBAHE
Hd TOIH BHJI EHEPIHA.

['nobanuara purancosa Kpusa On HMaLa CBOETO
HETATHBHO BbIACHCTAHE BBPXY TOIM  BHA
NEAHOCT, KAaTO TO CE CREIIIA 10 BhIMOKHOCTHTE
W ONTHMH3HPAHE HA WHBECTHIHOHHHTE M
EKCINICATALMOHHHUTE Pa3Xo/Id MO NOIPBIKKATA
HA BETPOTCHCPATOPHHTE APKOBE.

JIpyro HanpaBicHAE, B KOETO IPYKECTBOTO
BhIHAMEpSBA @ MHBECTHpA € [ajapnLl Ha
MHHEPANHA BOAd, Thil KaT0  EMUTCHIBT

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

As successor to the . Royal resorts™ AD,
~Energoni” AD is a party to licensing
agreements concluded between the ., Royal
resorts” AD and ,FElectron Bulgaria™ AD and
«Olpauver 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 wyears in a Bulgaria there has been a
gsignificant number of projects in that sector, as
ithe main factor thereof is the policy for
| stimulating this activity, both in Bulgaria and in
'the Furopean Union. The market risk to this
activity is confined to changes in the regulatory
framework regarding the obligations of energy
distribution companies 10 buy the electricity
produced by wind generalors al 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.

| Another direction, in which the company intends
o invest is the mineral wate market, as the issuer
lintends to carry out a project for making a




BRIHAMCEPARE 14 OCHINECTEH MPOCKT B [TOCOKA Ha
BI3CMAHC HA KOHUCCHA Ha MHHCPLICH H3IBOP H
ChOTBETHO OYTWIHpaHe HA MHHEpaiHa BOAA W
npoaaxbara i KakTo B CTpaHara, Taka M B
cTpanu oT Esponeiickns cuios. [lasapunsT prck
38 TA3H JeHHOCT Ce ACOIHHPA Che CBILCCTBCHM
NpOMEHH B MAAPHATE KOHEOHETYPA HE Hasapd
Ha TEProBHA C© MHHEpAIHA BOOA. KAKTO B
CTpaHATA Taka M B crpaun or Erponefickus
Chi3, 34 KOHTO JPYAHESCTBOTO BhiHaMEpPHBA A4
HIHACA CBOAT: NPOAYKLIHA,

Henosn PHCK. TlpossieHnero Ha TOIM PHCK ce
pasiiencid MHAMBHIVATHO 3a JIBCTC OCHOBHM
HANPABICHHA, B KOWTO  JIPYKECTBOTO
BL3HAMCPABA Jla WHBCCTHpE - CHEPrHiTHaA
CEKTOpP W Na3apa Ha MHHEPATHA B0
PErvaaToren  PHCK. Hanowenocrra na
APYHECTROTO HA TOIH PHCK CE ONpEnens oT
PErVAATOPHHTE  PEMHMH.  pPernaMeHTHPAIH

JCHHOCTTA HAa JAPYKECTROTO M OMACHOCTTA OT |

MpoMEHH B TAX B NOCOKA HA JATATAHC HA To3H
PEHHMH H  BBECHIAHE HA JIONBIHATCIHH
HIMCKBAHHA 3a ﬂEﬁHﬂL"‘[‘I’“ﬂ HM.

PerylaTopHHST  PHCK 110 OTHOLICHHE  HA
BETPOrCHCPATOPHHTE NAPKOBE ¢ CRBP3AH ¢
ONacHoCTTa Jia oTnanHar peuna
npedepeHManian yeIosHa 3a npojakbata Ha
CHEPIHATE, NPOH3BEIACHA OT BETPOICHEPATORH -
KaKTO 10 OTHOWECHHAE HA KOIHYCCTBATA, KOHTO

JAALIEHTENHG €8 H3KYVIIVBAT, Taka HW 1o
OTHOIICHHE HA HIKYIHATA UEHA Ha  Tasu |
cHepras.

PeryiaropHHaT PHCK N0  OTHOWIEHHE HA

KOHIECHOHHpAHETO Ha MHHEpATHA Bola €
CBEP3aH ¢ OPOMEHH B 3IAKOHOAATEICTBOTO B
Tasw MNOCOKa, KaKTO [0 OTHOWIEHHE Ha
HaMajsBane KOJIH9CCTBATA paljpemen  AetuT,
TaKd H N0 OTHOWEHHS OIFPaHHYaBaHE HA CPOKa
Hil KOHIECHHTE.

YBEAWYEHA  KOHKYPEHUMA.  YpeenwdeHata
KOHKYPCHIIMA € PUCKOB (DakTop no oTHOUICHHE
Hil HAMEPCHHETO Ha APYKECTBOTO [la peamusnpa
npoext 3a aobus, GyTHIMpaHe H THPIOBHA C
Mutepanta soja. [lasapht na MuHepaina Boa
B crpanata W B crpamure ot EC  ce
XAPAKTEPHIMPAT ChC IHAMHTEIHA KOHKYPEHLMHA
HaiwuueTo na passnT KoOHKYPEHTEH nasap
npeanoiard  No-3aTpyAHEHO HABIM3AHE  Ha
chinus. [lpossnenne Ha pHCKa OT YBENTHHEHA
KOHKYPCHIIHA MOWE Jd AMa H NpH MpoMsHa B

concession of mineral springs and thus bottling
and selling it in the country and in the European
Union countries. The market risk for this activity
is associated with substantial changes in the
market situation of mineral water trade. both in
Bulgaria and in the European Union countries. to
which the company intends to export its
products.

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
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.

The regulatory risk to mineral water concession
is associated with changes in legislation in that
sector, both in terms of reducing the allowed
quantities and limiting the term of the
Cconcessions.

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 Bulgaria and the EU countries is
characterized by significant competition. The
presence of a developed competitive market
implies more difficult entering this market. A
change in market situation could lead to a
manifestation of this risk,




MAAPHATA KOHIOHKTYPA.

@upMEn Puck. Toam pHeK e cBwplan ©
ecrecTBoTO Ha nefinoct Ha Enepromn” AJl
NO-CIEUMATHO € TIPOCKTHTE, B  KOHTO
JPYRCCTBOTO BEIHAMCPSBA 2 HHBECTHPA, KATO
3@ BCAKA OT HHBECTHLHHTE €  BaKHO
BEIBPBIIEEMOCTTA OT HHBECTHPAHHTE CpelCcTRa
W pecypcH na OBe B CHOTBETCTBHE C NOSTHA
puck. Ilpossinennero HA pHcKa ce AcOUHHpA C
NOAYYABAHETO HA N0-HHCKA BBIBPLUIAEMOCT OT
OYAKRAHATA WIH PECNICKTHBHO HENMOIY4aBaHe Ha
BEIBPBINAEMOCT OT HHBECTHUHATA. DPHPMEHHAT
PHCK C€ CEBP3IBa OCHOBHO C JIHBEpPCHpHKAIMATA
Ha noprdeiina or npoekTH, B KouTo .. EHeproan”

Al shadavepsea 1a HHBeCTHpa. KwM moMeHTa |

H4 MICOTESHE HA HACTOAINAS  OOKYMEHT,
APYHECTRBOTO HE € OCBINECTBHIO0 HHBECTHIIHM.
VIPABRNEHHUETO HA (PHPMEHHA PHCK CE CBBPIBA C
AKTHBHOTO  YNPABICHHE HA  HHBCCTHIMHTE,
Haemane Ha BHCOKOKBAIH(HIHPaH#
CHELMATHCTH TIPH  B3EMAHE HA YIPABICHCKH
pelieHHs Ha CTPaTerHYecko HHBO H 3acHiIeH
KOMTPOA  BhPXY MPHIAraHe Ha [OpPHETHTE
[IMAHORC W CTPATErHH 38 Pa3BHTHE HA EMHTEHNTA,
JUKBHIER Puck. Ipossnennero Ha
JHKBHHHAT PUCK 10 OTHOINEHHE HA JeiHOCTTa
na . Enepronn” AJl ce ceppasa ¢ BRIMOKHOCTTA
38 JIHMCAE HA HABPEMEHHH H/HIH AOCTATHYHH
HIHYHH CPEICTBA 3@ MOCPCIIEHE HA BCHYKH
TEKYINH 3AThIKCHES Ha apywectsoro. Tosn
PHCE MOME JId HACTBIH, KAKTO NPH IHAMHTEIHO
saDassde Ha TNNAMAHAATa 0T  CTpaHa  Ha
| JUFbAHHIIHTE HA JPYHECTBOTO. Taka W npu
HENPABKIHO VIPABICHHE HA TMAPHYHITE MOTOLH
aT OCHOBHATE, HHBEC THIIHOHHATA W
dunancosara geiinoct na | FErepromn” AL
Henpapuinoto  yOpapieHHe Ha  [apHyHHTE
NOTOLH M CHCHTYAMHO HACTBRIBAHETO Ha
AHEBHAHA KpH33a, Morar ja  JI0OBEJaT o
PLANHIHPAHETO HA HENpeaBANCHH 3arvOH M
HPONYCHATH MON3H OT CTPaHAa HA JIPYXECTBOTO.
[lpoteeojeficTene Ha  OpOABIEHHETO  HA
JTHKBHIHHS PHCK MOWKE J1a OB NOUILPAKAHETO
H MHHHMAIHI DAPHYHE HAIHYHOCT BFhB BCEKH
SAWH MOMENT H ONTHMLTHOTO YIPAaBISHHE Ha
NAPHYHKTE NOTOLM OT JefinocTTa,

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 .FEnergoni” 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.

Liguipity 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 ol the cash flow, coming from
the basic, investment and financial activities of
~Energoni” AD. An improper cash flow
management and a possible liquidity crisis, may
lead to unexpected loss and lost profits to the

|company. Counteracting the manifestation of
Nliquidity risk may be maintaining a minimum

cash at any time and an optimal cash flow
management.




Date: 28.10.2010. ’{67
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