MeAIHIen KOHCOMIMPAH 10K1aT 1
aeiimoerra na ,Enepronn™ AJl

34 BTOpo TpHMeceyre wa 2010 r., cwraacno

w1000, and. . 2 or 3TITTLLK

1. Hadopmanna 33  BakEM  cuBHTHS,
HACTBIWIN  Npel  TpEMeceuMHeTs W ¢
HATPYNBAHE 0T Havwwroe na duunancoraTa
rOIHHA 10 KPas HA CHOTBETHOTO TPHMECEHE,

B chorsercrene ¢ pemesns Ha HIBBHPEIHO
Ob1o culpanne Ha AKLBOHEPHTE, C BIHCBAHHA
0100301144336 or  01.03.2010 1. W
20100305101109 o1 05.03.2010 r. B AreRumsTa
Mo BIHCBAHHATA, €A OTPA3CHH NPOMEHHM &
CCIATTHIETO M ajpeca HA  VIPABICHHE Ha
"Enepronn” AJl. npoMsHa Ha Kanutaza BLB
Epb3Kka ¢ BaMBaneTo Ha . Poan pecopre™ AJl
+Porn Husecrmsur™ EAJ] & . Enepronn™ AJl,
npoMaHa B cherasa Ha CJ1, mabupane Ha onuren
KOMHTET. npoMen B Ycrara na Eneproun™

AJl.
Ha 14.07.2010 r. B AreHUMsTa N0 BIHCBAHHATA
ca  orpalesn  opoMeHn ®  Yerasa  wa

JIpy®ecTnoTo, B CHOTBETCTBHE C PEIICHHA Ha
Oomo cubpanue Ha akunonepure or 24.06,.2010
'T. 3@ NPOMCHHM B CEJANHIIETO H ajpeca Ha
 ynpasnenue Ha "Enepronn” AJl.

'L.1. Mpuaodnsane na JAMA npes  Bropo
Tpumeceqne na 2010 r,

3a nmepuwona 01.01.2010 r. - 30.062010 r
APYHECTROTO HE € NpHASOII0 IRATOTPaiinN
MATEPHATHH AKTHEH,

1.2. PesvarraTn oT ocHOBHA JeiinocT

3a mepmona 01.01.2010 r. - 31.06.2010 r.
ApYKECTBOTO HE € PCATHIHPAN0 MPHXOL.
| llpyikecTROTO € aKYMYIHPLIO pasxoil  or
oDHyaiiara fednoct B pasmep na 219 xunsam
nera.

Kew 30062010 r. Enepronn AJl #ma
KPATKOCPOUHH 3QILIKEHHS B pasmep Ha 43
XHJL. Jiesa.

Dunancosust peivirar va Enepronn AJl xum
| 30.06.2010 r. e cyerooana 3aryba & pasmep Ha

| thousand.

Interim Consolidated Activity Report
of Energoni” AD
For the second 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 vear 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 1o 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 second
quarter 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 the|
company did not generate any revenue. The
Company accumulated expenses from its
ordinary activity. amounting to BGN 219
thousand.

Till 30.06.2010, _Energoni™ AD had short-term
pavables to suppliers, amounting to BGN 43

The financial result of ,Energoni™ AD till
30.06.2010 is an accounting loss, amounting to




219 xun. nepa.

L. Hudopmaunus 12 CKIOMEHHTE FoJeMH
CACAKH MEAIY CBLPIANM JHIA 1PE3 BTOPO
TpamMeceqse va 2010 r,

Kato npasonpuemuuk na Poan pecopre™ AJL
~EHepronn™ AJl ¢ crpasa no crmoueHMTC
JHIECHIHOHHH JOrOBOPH Mexay ..Posn pecopre™
AJl w Enexrpon buarapua™ AJl w ,Ommayep
Bunrapua™ AJl.

3. Ounucanne Ha OCHOBHWTE pPHCKOBE M
HECHTYPHOCTH, Npel KOHTO € HINPABEHo
JdpykecTBOTO npe3 cieapamus  Guuancon
nepHoL,

ITASAFEH FHCK. [1Q3apHHST PHCK € cenplan ¢
NPOMEHH B NAIAPHHTE YCIOBHA 30 APYKECTBOTO
H Ce acounupa ¢ pHckoBrTe haktop, Ha KOWTO ¢

HAMReHA KOMTITAHHATA, NoCpeiacTBOM
[IPOCKTHTE, KOHTO TA BhLIHAMCDHRD pFi |
OCBIIECTBH.

Heiinocrra wa Enepromn” AJl e cewp3ana
OCHOBHO ¢ enepruiinma nazap B Brirapus,
MOCPEJICTBOM HAMEPEHWATA 38 HHBECTHIHH Ha
| IPYKECTBOTO B IPOCKTH B CHEPrHilHHA CeRTOp -
MO-CHCHHATHO  BETPOIEHEPATOPHH  NAPKOBE, |
[lpes nocnennuTe HAKOAKO TOJHHH B CTpaHaTa
cTapTHpar 3Hauntelden Opoil npoekTH B TA3W
HOCOKA, KaTo ocHOBeH daktop 3a ToBa €
ICJIHTHKATA MO CTHMYJIMPAHE Ha pajBHTHE Ha
T4 JeHHOCT, Kakto B bwarapus, taka B
ueans Epponeiickn cwios. [lazapumar puck 3a
Tamm  jefiHocT ce cReXJA 0 NPOMEHH B
PeryJaropHaTa pamMKa, Mo Kacae wThKReHHATa
eHepropainpejeNHTenHHTe  JApyKecTRa  Ja |
HIKYIYBAT NPOMIBENEHATA OT BETPOICHEPATOPH |
CHCKTPOCHEPTHA  NPH  (UKCHPaHA  LeHa. |
| Kongypernunara Ha to3u nasap He Om Morza ja
Onje nedHHNpana KaTo KII0H0B PHCKOE (hakTop
3a Ta3H nefinoct, MopaIH TAKA
PErIaMeHTHPAHOTO 3ATLIKHTEIHO WIKYIIYBAHE
Ha TO3M BH/L EHEPIHA.

I'nobanuara punancosa KpE3a 6H HMANA CROCTO
HEPATHBHO  BRIICHCTBHE BHPXY TO3M  BHJ
ASHHOCT, KATO TO CC CBEA/A 0 BHIMOKHOCTHTE
33 ONTHMHIHPAHE Ha HWHBCCTHUHOHHMTE W
EKCILIOATALMONHNTS PAIXOAH M0 NMOAIPLKKATA
Hi BETPOTEHEPATOPHHTE NapKORE,

HEHOBH PHCK. TIposBieHHeTo Ha TO3H PHCK ce

{ Competition in this market sphere could not be

Pasriesi|a AHINEHIVAITHO 38 JReTe OGHHBIIHi

BGN 219 thousand,

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

As successor to the ,Royal resorts” AD,
.Energoni® AD is a party to licensing
agreements concluded between the .Royal

resorts” AD and ,Electron Bulgaria™ AD and
+Olpaver 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 1o
changes in the market conditions 1o 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 enmergy 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 ini
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.

defined as a key risk factor, because of the
repulated mandatory purchase of this tvpe 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




[

HANPABIEHH., B KOHTO  APYKECTROTO
BhIHAMCDABAE a4 HHBECTHPA cHepruinms
CEKTOP H Ta3apa Ha MEHEPATHA BOJIA.
PErYIATOPEH  Puck. Hanowenoerra Ha
JpYKECTBOTO HA TO3M PHCK Ce ONpeiens oT
PEryIaTOPHHTE  PEHKHMM,  periaMeHTHpaiH
JAEHHOCTTA HA JIPYKECTBOTO H OHACHOCTTA OT
NPOMEHH B TAX B [OCOKA HA JATHTAHE HA TEIH
POKHMH H BBBEKIAHC HA  JIOMBJIHATEIHK
HIHCKBANMA 38 JeiiHOCTTa HM,

PeryratopHusT pHCK N0 OTHOmMEHHWE Ha
BCTPOTEHEPATOPHHTE [APKORE € CBBP3AH ¢
OIacHocTTa Ja OTIAIHAT penHna
npedepeHHATH YCNOBHA 38 Npojawbata Ha
CHEPruaTd, NPOHIBEACHA OT BETPOTEHEPATOPH -
KAKTO 110 OTHOIICHHE HA KOIHYECTRATA, KOHTO
3AILKHTEIHO €€ M3KVIYBAT, Taka H 1o
OTHOIICHWE Ha WIKYITHATA [CHA Ha Tan
EHeprd.

@uemen  Puck. Tomm puck e cenpian ¢
CCTECTROTO HA Jednoct nHa Enepronn” AJl n
MO-CNCLHHANHO  C©  TMPOEKTHTE, B  KOWTO
APYHRECTROTO BhIHAMEPABA I3 HHBECTHPA. KaTO
3a BCAKA oT HHBECTHIITHATE e BAWHO

BEhIBPRUIACMOCTTA OT HHBECTHPaHHTE Epﬂ..-'j.ﬂ']'ﬂii!

|H pecypcH ja Obie B CHOTBETCTBHE ¢ TOETHS

| HACMAHE

| puck. [Mpossaennero Ha pHcKa ce acoumupa ¢

[OTYYABAHETO HA 10-HHCKA BBIBPBUIASMOCT OT
OYAKBAHATA HIH PECTIEKTHRHO HENOJIY4aBAHE HA
BLIBPBIAEMOCT OT HHBCCTHUMATA. DHPMEHHNT
PHCK Ce CEBP3IBA OCHOBHO ¢ JMBepcHHKAIHATA
Ha noprdeiina or npoektH, B Kouto Eneproun”
AJl BbinamepsBa ja wHBeCTHpa. KbM MoMeHTa
Ha HITOTBAHC Ha HACTOAUIMA  JIOKYMEHT,
JPYIKECTBOTO HE € OCBINECTBHID HHRBCCTHIIHH,
VIPABICHHETO Ha (DHPMEHHA PHCK CE CBLPIBA C |
AKTHBHOTO  YTIpARIeHHe HA  HHBECTHIHHTE,
Ha BHCOKOKBAMHQHIIMpAH
CHELHATTHCTH NPH  BIEMAHE HA VIPARISHCKH
peilieHMA Hi CTPATErHYECKO HHBO W 3ACHISH
KOHTPOI  BbpPXY [pHIaraHe Ha  MpHETHTe
IAHOBE W CTPATETHH 33 PAIBHTHE HA EMHTEHTE,
JIMKBEHAEN Puck. IlposenenneTo Ha
AHERHAHHAT PHCK 10 OTHOWCHHE HA nefHocTTa
Ha L Enepronn” AJl ce cebpiBa ¢ RHIMOMHOCTTA
3@ MNCA HA HABPEMEHHH WHIH JOCTATHYHH
HATHYHH CPEACTBA 34 NOCPENIAHE HA BCHUKH
TEKYIIH 3a0b/DKEHHA Ha Jpyvkectsoto. Tomm

| PHCK MO 13 HACTBIIH, KAKTO NPH 3HAYHTETHO

3aDaBAHE  HA  NIANIEHHSTE  OT  CTpaHa ma

of activity, in which the company intends to|
invest - the energy sector and the mineral water |
market.

REGULATORY RiISK. 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 10 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 imporant 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 portlolio 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.

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 of the cash flow, coming from




|a'1-“1=}EHHI.I.HTE HA JIPYVKECTHOTO, TiKd H NpH
HEMPARKITHO YIIPABICHHE HA TAPHHUHATE [OTOLM
o1 OCHOBHATA, HHBECTHIHOHHATA H
¢unancopara Jelinoctu na Ermeprosn” AJL
Henpapunroto yhpasienmwe Ha napHunmTe
MOTOIH @ H  EBCHTYANIHO HACTBROBAHETO Ha
JHKBHWIHE KPH3A, MOIaT J@ joBegar o
PEATHINPAHETO HA HENpeABHICHH 3aryhm M
NPOIMYCHATH TIONIW OT CTPANA Ha ApYHECTBOTO.
[IporHeojeiicTRHE  HA  NPOARNCHHETO  HA
AHKBHIHHA PHCK Mome ja Guwiae NOUTLPIKAHETO |
HE MHHMMAIHA NAPHYHA HAIHYHOCT BER BCEKH
E/IHH MOMEHT M ONTHMATHOTO YIPABACHHS HA
| NAPHYHHTE MOTOIH OT AeHHOCTTA. ,

|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
liquidity risk may be maintaining a minimum
cash at any time and an optimal cash flow
management.

Date: 30.08.201

chail Georgopapadakos
Executive Director of ,Energoni™ ADD)
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