MesIuHeH T0KIR1 3a 1eifHOCTTa Ha
wEnepronn™ AJL
3a sTopo TpumMecedne Ha 2010 r. ceraacHo
. 1000, and, 7.2 ot 3TTK

1. MHuadopmauna 3a BaEEH  ChONTHE,
HACTBIIN  TIPE3  TPUMECEUHETo H ¢
HATPYIIRAHE OT HAMAMOTO Ha GuAAHCOBATS
FONHG 10 KPAR HA ChOTBETHOTO TPHMecee.

B chotRETCOTBHE © pellennd Ha WIBbHPEIHO

20100301144336 or 0L032010 1. ¥
20100305101109 ot 05.03,2010 r. B AreHussTa
|10 BNHCBAHMATA, C€a OTPA3CHH [IPOMCHH B
CENANMILET; M AJIPEcAa Ha YNpaBlieHHe Ha
"Enepronn” AJl, npomanma na KanWTa®a Bhs
Bphaka ¢ BiMBakero Ha Posn pecopre” All u
JPogn Mesecrmuut™ EAJL B Enepronn™ Al
npomsia B cberasa na CJI[ wabupane va onwren
KoMuTeT, npoMend B Yerasa wa L Exepromu”
AJl.
Ha 14.07.2010 r. B AresumsTa N0 BIHCBAHUATI
ca OTpaseHH npoMeHH B Ycrasa  na
Jpymecrsoro, B ChHOTBETCTRHE ¢ pemenud Ha
(Obwo cubpanne ra aknponepure ot 24.06.2010
r. 3@ OPOMCHM B CCANHIIETO W ajpeca Ha
ynpannenne va “Enepronn” AJl,

1.1. Tipupobueane wa JMA npes sropo
Tpumeceune na 2010 1.

Ja nepwoza 01.01.2010 r. - 30.06.2010 r.

MATCPHAIHH AKTHEH,
1.2. PesyaraTn o1 oCHOBHA AeHHOCT

| 3a nepuoma 01.01.2010 r. — 31.06.2010 r. na
HHAMBHOVAIHA OCHOBA JIPYKECTBOTO HE €
peammaupano  npuxon.  [pykecrsoto e
AKYMYIIMPAo paixolH o1 obuyaiinara delinoct
B pasmep Ha 219 xnmaam nesa,

Kum 30062010 r. Enepromm AJl #wma
KPaTKOCPOHMHH JaTWIKeHHs B pasmep Ha 43
KM, JIEBA.

Ouuancosust peaynrat ua Enepronn AJl xem
30.06.2010 . e cueToBoAHa 3ary(a 8 paIMep Ha
219 xuj. nesa.

Obmo crbpanne Ha aKIHOHEPHTE, ¢ BITHCRAHNSA |

APYIKECTBOTO HE € NPHACHHA0 IBATOTPaiHH |

jany revenue,
|expenses from its ordinary activity, amounting |

Interim Activity Report
of .Energoni”™ AD
For the second guarter 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 trimesier.

'In accordance with
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 addiess of the
headquarters of the Company “Energoni” AD,
as well as a change in the capital, related to the
merger of “Roval 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 Aricles 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. Aequisition of Fixed Assets in the second
guarter of 2010

In the period 01.01.2010 - 30.06.2010, the
company did not acquire tangible assets.

1.2. Results from operating activities

For the period 01.01.2010 - 30.06,2010, on an
individual basis, the company did not gencrate
The Company accumulated

[to BGN 219 thousand.

thousand.
The financial result of ,Energoni® AD il
30.06.2010 is an accounting loss. amounting to
BGN 219 thousand.

the decisions of the|

Till 30.06.2010, ,Energoni™ AD had short-term |
payables to suppliers, amounting to BGN 43




2. Hudwopwmauss 33 CEANMEHNTE TOJAEMH
CAeJIKH MOKTY E:H-'I-rp'ﬂil-lﬂ JIHIIS ﬂpﬂ! BTOpO
rpuvecesne ma 2010 r.

Karo npasonpuemunk Ha Poan pecopre™ Al
LEnepronn”™ AJl e ¢rpama no crmoudecHHTE
JHIEHINOHHK JoroBopr Mexay ,Posn pecopre”
Al n . Enexrpon buarapus” AJl n ,Omnayep
Brarapus™ AJl.

3. Onuecanme #Ha OCHOBHHTE PHCKOBE W
HECHTYPHOCTH, NpEl KOHTO € HInpaseno
JIpymecTBOTO Npe3 cAcABamun  pUEAHCOS
nepuojL.

Mazaren Puck. Tlazapuusar pHCK ¢ CEBLP3AH C
POMEHH B NA3APHATE YCI0BHA 3 PYRKECTBOTO
H Ce acOiMHpa ¢ pHcKoBHTe (akTop, Ha Kouto &
HAAOIKEHA KOMIIAHHATA,
HpOeKTHTE, KOHTO TR
OCBIICCTBIL

Neitnoctra ma . Eunepronn” AJl e cebpsana
OCHOBHO ¢ eHepruiiina naszap 8 buiarapus,
MOCPENCTROM HAMEPCHMATA 38 MHBECTHLIHM Ha
NPYHESCTROTO B NPOCKTH B CHEPIHIHUA CexTop -
NO-CNEHMATHO  BETPOTEHEPATOPHH  NAPKOBE.
Ilpe3 nocaeaHHTE HAKONKO FOIHHA B CTpaHaTa
crapTipar 3mauMTe’eH Opoll npoekTH B TAIM
Nnocoka, Ka1o ocHoBen axktop 3a toBa e
MONHTHKATA N0 CTHMYJMPAHE HA PA3BHTHE HA
TazM AeHHOCT, Kakto B Bharapus, Taka B B
uenna Esponeiickn cwios, [lasaprust puck 3a
TA3¥ AeHHOCT Cce CcEBEXIa N0 [ApPOMEHH B
PeryIATOPHATA PAMKA, 110 Kacae 3aIb/IKCHHATA
eNepropasnpeieNTeIHiTe  ApYKecTea  Ja
WIKYIYBAT NPOHIREEHATA 0T BETPOTCHEPATOPH
SNEKTPOCHECPIHA  npH  (MKCcHpana  neHa.
KonkypeHuHaTa Ha TO3H nasap He Ou Morna J1a

BLIHAMEPHABA a4

fhae nedunEpaHa KATO KAKYOB PHEKOB (hakTop
TAKa |
PeEriiaMeHTHPANoTO FATWTKHTETHO HIKYVITYBAHE |

33 Tasn JeHRoCT, nopajH
Ha TOIH BHJ eHEPrHs.

IMobannara hUHaHCOBA KPHIa O HMALA CROCTO
HEFATHBHO BBLIACHCTBHE BLPXY TOIW  BHI
NeHHOCT. KATO TO ¢ CROIUIA 40 BRIMOMHOCTHTE
3@ OUTHMHIHPpAHE HA HHBECTHIIHOHHHTE ©
EKCTIIOATALHOHHNTE PA3XOan M0 NOLIpLKKaTa
113 BETPOICHEPATOPHATE NAPKOBE,

Jlpyro uanpaBneHne, B KOCTO JPYKECTBOTO
FhIHAMEPRBA A4 HMHBECTHpA € NalapsT Ha

MITHEpAIHA BOJA. ThA  KaTO

| company and is associated with risk factors, 1o
NOCPEICTROM |

2. Information on major transactions
concluded between related persons during the
second guarter of 2010

As successor tw the _Royal resoris™ AD,
<Energoni” 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

' 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
repulated 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
to invest is the mineral wate market. as the issuer

CMHTEHTHT

intends to carrv out a project for making a



BLIHAMCPABA 18 OCHLICCTANR [IPOCKT B TTOCOKD Ha
BICMAHE HA KOHISCHN HA MHHEPATEH HIBOD H
CLOTBETHO OYTHIMpANE WA MHHEPATHA BOAA M
npoaakfara #i KaKTO B CTpaHara, TaKa W B
crpain o1 Esponeiickna cuios, [lasapuast puck
34 Tain NefiHOCT ce ACOUMHPE Che ChIIECTBEHH
MPpOMEHH B NAIAPHATA KOHIOHKTYPE Ha nmaiapd
Hd THPrOBHMA € MHHEDAIHA BOJE, KAKTO B
crpamara taka ® B crpanu or Emponelickus

HAIHACH CBOHTA l‘lpﬂﬂ}"ﬁﬂlﬂﬂ.

llenoen Puck. [lpossrenneTo Ha TOIW PHCK Ce
pasriieAila HHAMBHAYATHO 3@ JIBCTE OCHORHM
HAMPaBIEHIA, B KOHTO APYRECTBOTO
BLIHAMCPABA [d MHBCCTHPA cHepruiinns
CEKTOP W NAApa HA MHHEPATHA BOJIA.
PETYJIATOPEH PuCE, Manowenocrra  Ha
APYKECTBOTO HA TOIM PHCK ©C ONpeiens oT
PEryAATOPHATE  PERHMH,  PErIaMeHTHpaIH
nefiHoCTTA HA [pPYMECTBOTO W ONACHOCTTE OT
NPOMEHK B TAX B TIOCOKA HA 3aTArAHE HA Teln
PEKHMH M BBBEKIAHE HA [IONBJIHHTEIHH
HIHCKRANMA 38 ACHHOCTTA HM,

PeryaaTOpHAAT PHCE 1[0 OTHOUWEHAE  Ha
BETPOTCHEPATOPHHUTE MNApKOBE € CHBP3AH C
OUACHOCTTA na OTIAIHAT penuna
npediepentainy YCIORHA 3a npogaxtara Ha
CHEPIUATA, MPOMIBLIACHA OT BETPOIEHLEPATOPH -
KAKTO MO OTHOWEHHE Ha KOOHYECTBATI, KOHTO

IATLIMATENHO ©€ MIKYNYBAT, Taka ® 1o
OTHOLEHHE #Ha HIKYITHATA (CHa Ha Tadd
CHEPTHA.

PerynaropHHAT PHCK N0 OTHOINEHHE HA

KOHIECHOHHPAHETO WA MHHEpaAIHA BOAA €
CHBPIAR C npoMcHH R FAKOHOJATEACTROTO B
TA3W MOCOKA, KAKTO N0 OTHOUICHWE Ha
HAMANABAHE KONHHECTRATA paspeles aeGur,

Ha KOHUECHHTE.

YBEIMMEHA  KOHKYPEHUHA,  Yeeauuexata
KOMKYPEHIHS € PHCKOB (PaKtop no OTHOIEHHE
Ha HAMEPCHHETD Ha JIPYHKECTROTO A4 peann3npa
npoeKkT 3@ Jo0uB, OYTHAMPAHE W THProBHA ©
siunepanna poja. IasapeT Ha MHHEpATHA BOJIA
B crpanata W B crpaswre or EC ce
XapaKTepuInpaT Che IHAUNTENNA KOHKYPEHLIHA.
Hanmuuero pa pasBdT KOHKVPEHTEH 1asap
npeaniara  No-3aTpyaHcHs  HaRTH3IaHe  Ha
Ccniua. Tlposeaenue Ha pucka 0T yBeIWHEHa
| KOHKYPEHIHR MO3KE Ja HMa M IPH NPOMSHA B

CELID3, 34 KOMTO JIPYMRECTBROTO BRINAMEPHEBA 8 |

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, 10
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
i market.

(REGULATORY Risk. The company's exposure to |
 this risk is determined by the rc;,ulamr} 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 risk of repeal of the preferential conditions
for selling wind energy — as to the quantities,
which must be purchased, and 1o 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 atlowed
guantitics and limiting the term of the
CONCEssions.

TAKA H 10 OTHOMEHHE OrpaHHYaBaHe Ha Cpokd

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.
presence of a developed competitive markel
implies more difficult entering this market, A
change in market situation could lead to a
muanifestation of this risk.

The regulatory risk as for wind parks is linked to |

The |




Na3apHATa KOHIOHKTYPA.

@ueMEd Puck. Tomm peek e cenpaan ¢
ecTeCTBOTO Ha fAefnoct Ha Enmepromn” AJl u
NO-CTCHHATHD €  MAPOSKTHTE, B  KOHTO
J‘J,p}"dFECTEDTD BL]HEME‘]’JJIBE na HHBEI'.‘THPH., KATO
3 BcAKA OT HHBECTHIHHTE €  BaXHO
BbIBPBINAEMOCTTA OT HHBECTHPAHWTE CPE/CTBA
i1 pecypen @ Obile B CLOTBETCTRHE € TOCTHA
puck. TIposBIeHHEeTO Ha PHCKA CE AcOLMHpa
NOJYHABAHETO HA NMO-HHCKA BBIBPBINAEMOCT OT
OYAKBAHATA MITH PECTIEKTHBHO HENONYYABAHE HA
BBIBPBUEEMOCT OT HHBECTHIIHATA, DHPMEHHAT
[MCK €& CRBL[IBA OCHOBHO C IMBEPCHHKAIMATA
Ha noprdedna o1 npoekTH, B KouTo , Erepronn”
AJl svanamepsasa jga unsecTupa. Kem momenta
Ha  HITOTBAHE Ha HACTOMIMHA  JLOKYMCHT,
JAPYHKECTBOTO HE € OCBUIECTBHIO HHBECTHIIHH.
VIPARICHHETO HA (PHPMEHNA PHCK CC CRLPIBA C
AKTHRHOTO  YOPARICHHE HE HHBECTHIHHATE,
Haemame Ha BHCOKOKBTH(ATIHPAHH
CNEIMANHCTH NPH  B3EMAHE HA YIPABICHCKA
pEUICHHS HA CTPATETHYECKO HHBO H 3acHICH
KOHTPON  BBPXY TPHIAraHe HA  [IPHETHTE?
MIAHOBE H CTPATErHH 38 PAIBHTHE HA eMHTEHTA.
JIMKBHIAEN PHCK, IMpossnennero
THKBHAHMAT PHCK 0O OTHOMEHME Ha AeAHOCTTA
a . Euepronn” All ce epbp3Ba ¢ BRIMOKHOCTTA
3@ JIMIICA HA HARPEMCHHH H/HIH JIOCTATHYHH
HATHYHH CPEJICTBA 33 MOCPEUIAHE HA BCHYKH
TCKYIH 34THIKEHHA Ha JapyxecTBoTo. loim
PHCK MOWE 13 HACTHITH, KAKTO NPH 3HAUHTEIHO
sabamsgHe M4 [MAWAHKATA OT CcIpasa  Ha
LUTBHKHAIIATE HE  APYAECTBOTO, Taka W 1UpH
HENpPaBKHIHO VITPABICHHE HE NAPHTMHNTE NOTOM
oT OCHOBHATH, HHBCCTHILHONHATA ]
dunancosata aclinoctn wa Eneproun” AJL
Henpasuanoto  VipaBieHHe Ha Dapu4HMTe
NOTONH W EBEHTYAIHO HACTHLIBAHETO HA
THKBHAHA KpH3M, MoOrat Oa  JQoBenar 1o
PEATHINPAHETO M HENPEIBHIEHA 3arydM M
| TponYCHATH OA3KH 07 CTPAHA HA JIPYKECTROTO.
[lporuBojeiictBe Ha  OPOABICHHETO  Ha
THRBAIHAA PHCK MOwKe 14 Oble noUspikanero
Ha MHHHMAIHA TAPHYHA HATHYHOCT BbB BCCKH
CTAH MOMEHT W ONTHMATHOTO VIPaBlcHHE HA
NAPHYHHTE NOTOH OT JACHHOCTTA.

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 15 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.

ua | Liguimty Risk, The manifestation of liquidity

risk in respect 1o 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 oceur.
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 linancial activities of
~Energoni™ AD. An improper cash flow
management and a possible liquidity crisis, may
lead to unexpected loss and lost profits 1o the
company. Counteracting the manifestation of
liquidity risk may be maintaining a minimum
cash at any time and an optimal cash flow
management.




v -

Date: 28.07.2010

Muxaua Neopronanaiaroc
(Hanuanurenen aupexrop na Enepron

ichail Georgopapadakos
A.,Q}’Exccutivt Director of ,.Energoni™ AD)
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