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Disclaimer ENERGO-PRO

This presentation is in relation to the secondary public offering (the “SPQO") of Energo-Pro Sales AD and Energo-Pro Grid AD (“the Companies®).
Prospectuses have been made generally available by Energo-Pro Sales AD and Energo-Pro Grid AD, approved by the Bulgarian Supervision
Commission on September 13, 2012 (as supplemented from time to time) (the “Prospectuses®). The Prospectuses can be obtained via the website
of EnergoPro (www.energo-pro.com) as well as at FFBH (www.ffbh.bg). The selling restrictions mentioned in the Prospectuses apply to the SPO.
Any decision to purchase shares in this offering should be made solely on the basis of the information contained in the Prospectuses. No action
has been taken by the Companies that would permit an offer of securities in the Companies or the possession or distribution of this presentation
or any other offering or publicity material relating to such securities in the Companies in any jurisdiction where action for that purpose is
required other than in accordance with the selling restrictions mentioned in the Prospectuses.

Neither this presentation nor any copy of it may be taken or transmitted into, or distributed, directly or indirectly in, the United States of
America or its territories or possessions. This presentation is not a public offer of securities for sale in the United States. The securities
described in the Information Documents have not been and will not be registered under the U.S. Securities Act of 1933 (the “Securities Act”) and
may not be offered or sold in the United States absent registration or an exemption from registration under the Securities Act. The Companies do
not intend to register any portion of the securities described in the Prospectuses under the applicable securities laws of the United States or
conduct a public offering of any such securities in the United States. Any failure to comply with these restrictions may constitute a violation of
U.S. securities laws.

The distribution of this document in other jurisdictions may also be restricted by law, and persons into whose possession this document comes
should inform themselves about, and observe, any such restrictions. This presentation is being supplied to you solely for your information and
used at the presentation held in September 2012 in Sofia, Bulgaria. The information contained herein may not be further distributed or passed on
to other people or published or reproduced in whole or in part. This presentation has been prepared by and is the responsibility of the Companies
and FFBH, in its role of Manager of the offering. The information herein, as well as in the Prospectuses, may be subject to updating, completion,
revision and amendment and such information may change materially. No representation or warranty, expressed or implied, is or will be made by
the Companies or any Arranger, Dealer, Manager, Agent or other advisor or any other person as to the accuracy, completeness or fairness of the
information or opinions contained therein and any reliance you place on them will be at your sole risk. The Companies are under no obligation to
update or keep current the information contained in this presentation. Without prejudice to the foregoing, neither the Companies, nor any
Arranger, Dealer, Manager, Agent or any of their associates, advisors or representatives accept any liability whatsoever for any loss howsoever
arising, directly or indirectly, from the use of this presentation or its contents or otherwise arising in connection with this presentation.

This presentation includes statements that are forward-looking in nature. By their nature, forward-looking statements involve (known and
unknown) risks, uncertainties and assumptions because they relate to events and depend on circumstances that will occur in the future whether
or not outside the control of the Companies. Actual results and developments may differ materially from those expressed in such statements and
from historical trends depending on a variety of factors. Such factors may cause actual results and developments to differ materially from those
expressed or implied by these forward-looking statements.

NOT FOR DISTRIBUTION IN THE UNITED STATES
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Parties involved ENERGO-PRO
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THE OFFERING

MAJORITY r_ 4
SHAREHOLDER ENERGO-PRO Energo-Pro EAD
— 4
MANAGER 4 First Financial Brokerage House
FIRST FINANCIAL BROKERAGE HOUSE
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THE OFFERING H»

The offering

SUBSCRIPTION PROCESS
v Start of auction

v" End of auction

=
ENERGO-PRO

_| ENERGO-PRO SALES | ENERGO-PRO GRID

# of shares

Starting price:

BGN 11.09

BSE Ticker: 4ES BSE Ticker: 2EG

495,330 & 434,940

BGN 109.87

# of shares

Starting price:

BGN 53m

Bulgarian Stock Exchange
Closed mixed auction, privatisation segment

Domestic retail & institutionals, foreign institutionals

2012

October 3

November 2
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Key investment considerations
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STRONG BUSINESS

POSITION

PART OF
ENERGO-PRO

PREDICTABLE
CASH FLOW

FINANCIAL
STABILITY

CLEAR STRATEGY

EXPERIENCED
MANAGEMENT TEAM

Natural monopolies

Growing market guarantees increasing revenues

Third largest energy distributor in Bulgaria with 24% market share
Third largest energy supplier in Bulgaria with 16% market share

Privatised and restructured by E.ON Group
Majority stake of 67% acquired by Energo-Pro in mid 2012
Continuity of business

Stable and predictable cash flows from regulated revenues
Regulatory framework fixed for 5 year periods
35 year license up to 2039

Conservative target financial ratios are comfortably met
Attractive borrowing cost due to back-up from parent companies
Short-term debt used as working capital

Facilitates sustainable, reliable and safe electricity distribution & supply
Maintains cost efficient and high-quality network
Focused on high degree of transparency and social responsibility

Experienced Boards of Directors
Strong and loyal senior and middle management team with track record
Trained in the best practices of E.ON Group
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Business profile ENERGO-PRO

Energo-Pro Grid Energo-Pro Sales

B Key metrics 2011 B Key metrics 2011
m Sales- BGN 289m m  Sales- BGN 792m
m Electricity distributed - 5.6 TWh m Electricity supplied - 5.5 TWh
m #of meters-1.2m m # of customers - 1.1 million
m  Energy losses: 14.8% (vs. 15.8% in m  50% of revenues from households
2010) = Employees - 61
= Network: 42 thousand km of * B General info

overhead and cable power lines
m Employees - 1,455 (of which 947
electrical fitters)
B General info

m Subsidiary of Energo-Pro, a CEE
regional energy group

m  Exclusive electricity distribution
company in Northeast Bulgaria

Serviced territory - 29,000 km?
35 year concession, expiring 2039
MV and LV lines operator

m  Subsidiary of Energo-Pro, a CEE
regional energy group

Top 3 electricity supplier in Bulgaria
Serviced territory - 29,000 km?

35 year concession, expiring 2039
Selling on regulated market only
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Geography ENERGO-PRO

ENERGO-PRO IS OWNER OF THE DISTRIBUTION NETWORK IN NORTHEAST BULGARIA, A

TERRITORY OF 29,000 km2, AND SUPPLIES ELECTRICITY TO 1.1 MILLION CUSTOMERS

Gotlins T
1.1m customers

i 29 ,OOO km? area
e 47,000 km network

5. 5 TWh electricity supplied

BGN 792m sales (2011)

SERBIA and
MONTENEGRO

-----

GREECE

G DSC Shumen & [
Targovishte

Ve
Furbm

aowa
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History & key milestones ENERGO-PRO

E.ON GROUP HAS SOLD ITS STAKE IN THE TWO COMPANIES TO

ENERGO-PRO DUE TO STRATEGIC REASONS IN JUNE 2012

E.ON buys ENERGO-PRO A.S.
Unbundling and back the 8% buys E.ON Bulgaria
renaming: sold to EBRD for an undisclosed
electricity distributor amount
Privatisation: E.ON (E.ON Grid) and
One State acquires 67% of EDC electricity supplier
Electricity Varna & EDC Gorna (E.ON Sales)
Distribution Co Oryahovitsa for a Current 5 yr regulatory period
(EDC) with combined €140.7m (2008-2013)
regional branches
2008 2013
19691593 1999 2004-2005 o vy 2010 2011 2011 2015 MK 2012 ]
|
7 regional E.ON sells 8% ENERGO-PRO A.S.
companies of the 2 EDC’s agrees to acquire SPO of the 33%
established to EBRD The state E.ON companies stakes owned
decides to sell in Bulgaria by the state
its 33% stakes

through SPO
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Shareholder structure ENERGO-PRO

B ENERGO-PRO SALES & ENERGO-

PRO GRID are owned by: ENERGO-PRO a.s.
= Energo-Pro EAD (67%) - formerly
E.ON Bulgaria EAD \L 100%
m State Consolidation Co (33%) Mlgllig";?GYfF ENERGO-PRO

B Energo-Pro acquired the 67% VARNA EOOD

stakes in June 2012 from E.ON 100%

Grou
a E P Pro t y trivi STATE CONSOLIDATION ENERGO-PRO EAD
nergo-‘ ro to Con.]nue SVIng itz (122 (majority shareholder,
for quality of service and energy e part of ENERGO-PRO A.S.)
supply

B The state is selling its 33% stake 67%

through a SPO on the BSE-Sofia
- . .
All necessary manI'"Ity shareholder Electricity supply Electricity distribution

rights included in the Articles of
Association ENERGO-PRO ENERGO-PRO
SALES AD GRID AD

Electricity trading

100%

Energo-Pro Energy
Services EAD

mmmmmmmmmmmmmmmmmmm
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Boards of Directors

Energo-Pro Grid Management Board

Petr Tesar, CEO
Appointed: Aug. 2012

Other positions within

the group:

= Member of the Board of Energo-Pro a.s.,
Energo-Pro Turkey and Energo-Pro
Bulgaria EAD

= Vice-chairman of the Supervisory Board
of Energo-Pro Georgia

Pavel Vana
Appointed: Aug. 2012

Other positions within
the group:
= Executive Director at Energo-Pro Group

Previous positions:
= Executive Director, Energo-Pro Georgia

Martin Mirchev
Appointed: May 2009

Previous positions:

= Head of ,,Asset service” E.ON Bulgaria
Grid AD

= Head of RC Dobrich and RC Silistra E.ON
Bulgaria Grid AD

Energo-Pro Sales

Management Board

Boriana Peneva
Appointed: Aug 2012

Other positions within

the group:

= Head of Receivables Collection, Energo-
Pro EAD

Previous positions:
= Head of Retail billing, E.ON Bulgaria EAD

Biliana Mateva
Appointed: Sept. 2011

Other positions within

the group:

= Senior Vice President Customer Care,
Energo-Pro EAD

Previous positions:
= Head of Customer Service, E.ON Bulgaria
EAD

Plamen Stefanov
Appointed: Aug 2012

Other positions within

the group:

= Senior Vice President Corporate, Legal &
Regulatory Affairs, Energo-Pro EAD

Previous positions:
= Head of Regulatory Management &
Corporate Development, E.ON Bulgaria

FIRSTFAMCALBROKISAGEHOUSE




EELHLGREIE Market share & clients el

Bulgarian electricity supply market Energo-Pro Sales
Market share by sales to end customer Sales breakdown by type of customer

B E.ON Bulgaria Sales

28%
EEVN
H Households
CEZ B Commercial
5% .
NEK (National Industrial
Electricity Company) Public

27% Others

Market share of Energo-Pro Sales in 0 Total volume of electricity sold by
Bulgarian electricity market Energo-Pro Sales 5.5 TWh

FIRSTFAMCALBROKISAGEHOUSE
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LR IGEEES Receivables collection ENERGO-PRO

OVERDUE RECEIVABLES HAVE DROPPED 37% FROM MID 2007 WHILE COLLECTION RATE HAS
REACHED VERY HIGH LEVELS DUE TO IMPROVED PRACTICES

= Defensive business, where receivables collection is stable over the last 4 years
= QOverdue receivables account for 5% of total revenues only

Overdue receivables 2007-2011 (EUR MM)

35.0

30.0

25.0 -

N
w
~

22.2
22.8

20.0 A N G QT e gl s 21.5-

19.2
7 8 18.5 18.4

15,0 T T T T T T T T T T T T T T T T T T T 1
Q1 Q2 Q3 Q@4 Q1 Q2 Q@ Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2007 2007 2007 2007 2008 2008 2008 2008 2009 2009 2009 2009 2010 2010 2010 2010 2011 2011 2011 2011
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g HddNeial«M Market share & clients

Bulgarian electricity distribution market

Market share by electricity distributed

2011 39.8% 36.0% 24.1%
2010 40.0% 35.8% 24.2%
2009 40.1% 35.8% 24.1%
0.0% 20.0% 40.0% 60.0% 80.0%  100.0%

Market share of Energo-Pro Grid in Bulgarian
electricity distribution market

mmmmmmmmmmmmmmmmmmmm

23 TWh

CEZ
EVN

B Energo-Pro

24.1%
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Electricity distributed by
Energo-Pro Grid

5.6TWh
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Energo-Pro Grid EN[a%/e]g ENERGO-PRO

Serviced territory 28,923.6 sq. km.
Annual consumption (2011) 5.56 TWh

Low Voltage - 16,853 km
Overhead power lines Medium Voltage - 14,999 km

High Voltage - 43 km

Low Voltage - 6,826 km
Cable power lines Medium Voltage - 3,431 km

High Voltage - 11 km

Substations 24

Knot stations 112
Transformer stations 11,371
Transformers 12,594
Meters /LV+MV/ 1,215,941
End customers (Energo-Pro Sales) 1,094,251
Staff number (incl. electrical fitters ) 1,455 (947)

FIRSTFAMCALBROKISAGEHOUSE
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HEAVY INVESTMENT IN SMART METERS AND MAJOR REPLACEMENT OF CONVENTIONAL METERS

WILL DRAMATICALLY REDUCE ENERGY LOSSES BY 2014

Energy losses (in %)

130,000 | 185,000 [N

new SMART replaced o
conventional 16 15.8
meters meters 15.5 -
[0)
B Increased investment in grid and A 14.8%
meters 14.5 7 l
m Adequate investment in problematic areas 14 : : .
of the network 2008 2009 2010 2011
= Complete control of LV business customers Investments (BGNm)
consumption and meter condition 100 -
m Focus on replacement of MV insulators 90 -
B Heavy investments in SMART meters 80 72.8 ;?f-'-? 72.8
m 70k are installed until 2011 70 - 66.2
m additional 60k over the next two years 60 1 55.9 >89 . L
B Replacement of 185k conventional 50 1 Capex 2011-2013e
meters 40 - BGN 218m
B Investments will dramatically reduce 30 1 . o
commercial losses by 2014 20 - - - - -
2008 2009 2010 2011 2012 2013

mmmmmmmmmmmmmmmmmmmm
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Energy value chain & participants .l

The Bulgarian Energy value chain

GENERATION TRANSMISSION

DISTRIBUTION

Major participants

The state (NPP, TPPs, NEC
hydro) Transmission & Public

AES (TPP, wind) supplier
(state monopoly)
Contour Global (TPP)

VN EVN
Elektrorazpredelenie Elektrosnabdiavane
ENERGO-PRO Grid ENERGO-PRO Sales

CEZ (TPP)
EVN (TPP, wind, solar)
ENERGO-PRO (hydro)

mmmmmmmmmmmmmmmmmmm




Capacity: installed & generated ]

B Limited competition due to unfinished Capacity installed, 2011

liberalization and high barriers to entry

m  Over 50% of the electricity is generated by
the state-owned Bulgarian Energy Holding

m State owned electricity transmission
B Heavy dependency of nuclear & lignite

M Nuclear
M Lignite coal TPP
Hard coal TPP

RS FKANOALBAOKIRAGEROUSE

power generation - over 77% EaZTPP
B New NPP construction project was _Wyin d
abandoned in 2012 = Solar PV
B 2010-2012 boom of renewable projects is B Biomass
over due to increased amount of subsidies
Major capacities, 2011 Output, 2011
M Other
M Nuclear

M Energo-Pro HPPs
M Lignite coal TPP
Bobov Dol TPP
Hard coal TPP
AES Galabovo

Gas TPP
Contour Global TPP Hydro
CEZ Varna TPP H Wind
7.4% NEC (30 HPPs) M Solar PV
10.3% B Maritsa East 2 TPP M Biomass
M Kozloduy NPP
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Market trends & drivers ENERGO-PRO

Energy Intensity in Europe

[ Domestic energy Consumption to reach a0 - (gross inland consuptiom/GDP - kgoe/1000 eur)
43.4 TWh in 2025 (according to MEET) 1600 - 1095 2000
B Gross generation of 50.7 TWh in 2011 oo ]
m 2025 governmental target of 56 TWh 1000 1
B Main drivers of gross electricity 283 ] i i |
generation: 400 I I
= Economic development 203 JI N I I I | I .I Tl
= Intensive investments SEESECgEEEEc2528a8BEC5E8E
m Further liberalization of the market Z0588 EzE-CFECH 2 Togs E § g8 g
B Relatively stable domestic electricity $ 2 § 38 9
consumption over the last 10 years of ° Source: Eurostat B K
32'35 TWh m Net Domestic Consumption (TWh) Gross genergation (TWh)
B Bulgaria is net exporter of electricity to 56.0
neighborhood countries 137 424 422 4ps 442 454 409 444 4o g 460 00 a3 50'043.4
B The worst energy intensity in Europe 3207 320 3206 318 32l5 334 344 347 334 33 348 °7¢

m Improved twice since 1995

m  Still 5 times higher than the average EU 27
m Expected to continue improving
|

Improved energy efficiency has been
offsetting the effect of economic growth

2002
2003
2004
2005
2006
2007
2008
2009

-
o
o
N

2010
2011
2015f
2020f
2025f

Source: NSI; MEET: FFBH
* The forecasts are made by MEET in the Energy Strategy 2020, base scenario

=FFBH
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Authorities ENERGO-PRO

B Legislation
m  The regulatory framework of the electricity in Bulgaria is based upon the Energy Law

m  The Energy Law establishes a predictable regulatory environment in the energy sector where the key regulatory
responsibilities are vested with the State Energy and Water Regulatory Commission (SEWRC) - an independent body.

In mid-2007, the electricity distribution & supply market in Bulgaria was liberalised to comply with EU energy legislation.

The 2011 Renewable Energy Law mandates a process for selecting power projects for connection to the electricity grid
and gives producers of renewable energy a predictable rate of return on their investments.

B Authorities

= The regulation is implemented and enforced by two authority bodies:
The Ministry of Economy, Energy and Tourism (Ministry of Energy), in its role of energy policy maker
SEWRC, the State Energy and Water Regulatory Commission, an independent body

Electricity System Operator (ESO) performing the operational planning, coordination and control of the electrical power
system

Ministry of Energy

= Sets the mid- and long-term energy policy of Bulgaria = Sets the tariff structure and conditions for the energy

= Chief negotiator in energy investments in Bulgaria market participants - generation, transmission,
distribution and supply
= Controls investments in energy projects

- Enforcement instruments -

» Binding instructions
» Penalties & fines
» Granting & revoking licenses

Discretionary power to take measures or give

instructions which are deemed necessary
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Regulatory environment ENERGO-PRO

e
Methodology A Recognized Value_ of Asgets Used (A) as
of the last reporting period
] The Average Annual Investments (I)
. planned for the 5-year regulatory period
The required working capital (WC) set
as a % of the approved cash expenses:

— = Supply companies: 1/18
= Distribution companies: 1/20

RAB

Regulated
Asset Base

Annual depreciation (D)

Value of granted assets (G)

The formula B Cost of operation directly linked to the licensed activity (C) is

. . taken into account when calculating the rate of return
For the first year of the regulatory period, the )
hecessary revenues are calculated as: m The approved technological losses, as part of the Opex,
ry : were set at 17.8% for the first 2 years of the current

regulatory period and then lowered to 15% for the rest

R=C + (RAB X ROC) of the period

B The rate of return on capital (ROC) equals the estimated
WACC and for the current regulatory period it is set at 12%

For the following years of the regulatory regardless of the capital structure of the individual companies
period, B |[nflation for the prior period (i)
B Efficiency improvement factor (X)
B Differences between estimated and actual indicators for the
prior pricing period (Z)
Rt = R(t-1) X (1 +1i- X) Z-Y [ | A'djustrr.ients for not reaching (Y) power quality standards and
size of investments

the necessary revenues are adjusted with:
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Regulated prices ENERGO-PRO

SEWRC decision for 2" regulatory period 2008-2013, BGN'000 Energo-Pro Grid Energo-Pro Sales

RAB 329,753 24,860
Fixed assets 273,814 n.a.
Average annual investments 77,755 n.a.
Working capital 8,675 23,047
Total expenses,incl. 198,457 415,176
Operating expenses, incl. 173,509 414,842
COGS electricity n.a. 405,199
Technological expenses 119,115 n.a.
Administrative and other 54,394 9,643
Depreciation 24,948 n.a.
ROIC 39,570 2,983
Regulated revenues, BGNm* Energo-Pro Grid regulated prices, BGN/kWh*
600 -
504 0.12 -
500 - 469 457 0.10 \/_/
418 418 <Y I |V distribution fee
400 - 0.08 -
300 I MV distribution fee
1 238 0.06 -
220 217 196 226
200 A 0.04 - Accessfee
100 ~ 0.02 -
e Procurementprice
0 i i i 0.00 A for energy losses
2008 2009 2010 2011 2012 2008 2009 2010 2011 2012

Energo-Pro Grid B Energo-Pro Sales

I
=FFBH *The current 5 year regulatory period is between July 2008 -June 2013; 12 month pricing periods start on July 1 each year



LY Negl«l Income Statement highlights il

Income statement, BGN'000 2009 2010 2011 | H111 | Hr12

Revenue 246,527 225,926 289,222 118,856 188,276
COGS, incl. depreciation 193,886 186,199 254,876 100,642 158,843
Gross profit 52,641 39,727 34,346 18,214 29,433
SG&A 27,121 38,410 23,834 13,038 15,309
EBITDA 63,113 41,291 52,877 25,979 36,197
Operating profit 25,520 1,317 10,512 5,176 14,124
Financial income/ (expenses) (113) (1,505) (862) (572) (218)
Income before tax 25,407 -188 9,650 4,604 13,906
Net income 22,852 -183 8,815 4,604 13,906
Revenue & Gross Profit dynamics EBIT & Net Income
350,000 - 30,000 -
300,000 - 25,000 -
250,000 - 20,000 -
200,000 - 15,000 -
150,000 - 10,000 - I
100,000 -
5,000 -
50,000 - l
0 - — - -
0 - ' ' T 2009 2010 2011 H1'11 H1'12
2009 2010 2011 H111 H1'12 -5,000 -
B Revenue Gross profit B QOperating profit Net income
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Balance sheet, BGN'000 2009 2010 2011 m H1'12

Property, plant & equipment 360,953 387,846 410,657 384,023 409,911
Non-current assets 360,990 387,918 410,673 384,043 410,042
Receivables 49,456 58,102 55,434 56,240 28,699
Cash & equivalents 2,192 1,098 117 223 12,250
Current assets 62,442 70,108 63,971 67,798 51,214
Total assets 423,432 458,026 474,644 451,841 461,256
Equity 314,674 308,764 318,570 313,367 332,476
Provisions 21,141 20,428 19,448 20,282 18,880
Deferred income 43,841 54,200 58,540 53,860 63,392
Non-current liabilities 71,609 80,298 83,329 79,999 88,007
Accounts payable 19,629 42,615 47,025 16,522 31,455
Short-term debt 8,511 16,917 15,719 30,842 10
Currents liabilities 37,149 68,964 72,745 58,475 40,773
Total liabilities & equity 423,432 458,026 474,644 451,841 461,256
PP&E and Receivables Equity and Net Debt
500,000 - 400,000 -
400,000 - 300,000 -
300,000 - 200,000 -
200,000 - 100,000 -
100,000 - 0 - . . T T )
2009 2010 2011 H1'11 H1'12
0 - ' ' ' -100,000 -
2009 2010 2011 H1'11 H1'12
B Property, plant & equipment Receivables W Equity Net debt

FIRSTFAMCALBROKISAGEHOUSE
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BGN 000 Investments & Technological losses
120,000 - 16.9% - 18.0%
100,000 - - - 17.0%
80,000 - 17.2% 6.7% | 6.0
60,000 -
40,000 - 15.0%
20’000 - I - 14.0%
0 13.0%
2007 2008 2009 2010 2011
I CAPEX Technological losses —=Technological losses, %
BGN '000 '
80.000 - CAPEX breakdown, BGN '000
70,000 -
60,000 -

Other

50,000 -
New connections

40,000 -

B Meter replacement
30,000 -

EHV, MV & LV equipment
20,000 -
10,000 - I

0 T T T T

2007 2008 2009 2010 2011

=FFBH



EELHLGREIEN Income Statement highlights il

Income statement, BGN'000 2009 2010 2011 | H111 | Hr12

Revenue, incl. 719,446 730,748 792,037 404,247 415,704
Regulated revenues: sales of electricity 399,362 408,313 444 815 221,664 233,948
Other revenue: distribution & other fees* 320,084 322,435 347,222 182,583 181,756

COGS 699,699 703,943 753,523 387,164 399,005

Gross profit 19,747 26,805 38,514 17,083 16,699

SG&A 18,564 26,522 24,816 12,711 13,869

EBITDA 1,334 408 13,837 4,448 2,869

Operating profit 1,183 283 13,698 4,372 2,830

Financial income/ (expenses) 587 (503) (137) (53) (286)

Income before tax 1,770 -220 13,561 4,319 2,544

Net income 1,852 -204 12,211 4,319 2,081

Revenue & Gross Profit EBIT & Net Income
15,000 -

800,000

600,000 - I I I 10,000

200,000 I
o | —

- s B e ) 2009 2010 2011 H1'11 H1'12
2009 2010 2011 H1'11 H1'12

-5,000 -

M Operating profit Net income
Sales of electricity B Other revenues* M Gross profit P ep

=ZFFBH ’Include collection of transmission, distribution, green energy & cogeneration fees, which are third party revenues



NEELHLGREIEN Balance Sheet highlights ]

Balance sheet, BGN'000 2009 2010 2011 | H111 [ H112

Non-current assets 6,954 6,485 5,058 6,473 4,974
Receivables 111,066 105,806 125,319 93,775 96,279
Cash & equivalents 10,839 1,660 1,801 2,862 1,308
Current assets 126,340 107,467 127,121 96,637 97,862
Total assets 133,294 113,952 132,179 103,110 102,836
Equity 24,641 24,421 36,657 28,740 38,738
Non-current liabilities 33 63 43 65 50
Accounts payable 74,495 79,536 76,705 73,366 47,222
Short-term debt 34,043 9,010 15,510 0 15,011
Currents liabilities 108,620 89,468 95,479 74,305 64,048
Total liabilities & equity 133,294 113,952 132,179 103,110 102,836
Receivables Equity & Net debt

150,000 - 50,000 -+

40,000 -

100,000 - 30,000 -

20,000 -

50,000 - 10,000 -

0 T T T T T 1
2 201 2011 H1'11 H1'12
0 . . . . 110,000 - 009 010 0
2009 2010 2011 H1'11 H1'12 mEquity Net debt
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AEELHLGREIE Valuation analysis

TRADING MULTIPLES COMPARISON (TTM) TO CLOSEST PEER - EVN ENERGOSNABDIAVANE

rF 4
ENERGO-PRO
L ——

P/E P/B
EVN average auction price +148% EVN average auction price +2%
EVN starting auction price +91% EVN starting auction price
Energo-Pro Sales | 1.7x Energo-Pro Sales | 0.43x
0.0x 1.0x 2.0x 3.0x 4.0x 5.0x 0.0x 0.1x 0.2x 0.3x 0.4x 0.5x
EV/EBITDA EV/S
EVN average auction price EVN average auction price
EVN starting auction price EVN starting auction price
Energo-Pro Sales | 2.5x Energo-Pro Sales | 0.04x
0.0x 0.5x 1.0x 1.5x 2.0x 2.5x 3.0x 0.00x 0.01x 0.02x 0.03x 0.04x 0.05x

*TTM basis

RS FKANOALBAOKIRAGEROUSE



B Yo Negl« M Valuation analysis

TRADING MULTIPLES COMPARISON (TTM) TO CLOSEST PEER - EVN ENERGORAZPREDELENIE

=
ENERGO-PRO

P/E
EVN average auction price 0%
EVN starting auction price
Energo-Pro Grid 8.0x
6.0x 6.5x 7.0x 7.5x 8.0x 8.5x

P/B

EVN average auction price

EVN starting auction price

Energo-Pro Grid

+7%

0.3x 0.4x 0.4x

0.4x 0.4x 0.4x 0.5x  0.5x

EV/EBITDA

EVN average auction price

EVN starting auction price

Energo-Pro Grid

0.0x 0.5x 1.0x 1.5x 2.0x 2.5x

EV/S

EVN average auction price

EVN starting auction price

Energo-Pro Grid

+101%

+65%

0.0x 0.1x 0.2x

03x 0.4x 0.5x 0.6x 0.7x 0.8x

mmmmmmmmmmmmmmmmmmmm
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=
Recent developments ENERGO-PRO
e

B Change in ownership in June 2012
m The majority stakes in the two companies were sold to Energo-Pro for undisclosed amount

m  New owner to share the same strategy
m  Current outsourcing agreements to E.ON Group to be run over the first 12 months after the deal

B New regulatory price decisions 2012/13 and effects
m Increase of Energo-Pro Grid’s weighted average tariff by 4%
m  16% higher procurement price for energy losses for Energo-Pro Grid will offset the savings from
the reduced energy losses
Higher gross profit margin of Energo-Pro Sales due to favourable price decision
Liberalisation of the market will reduce electricity supplied by Energo-Pro Sales
Significantly lower feed-in tariffs of renewables shall curb further investments

mmmmmmmmmmmmmmmmmmmm



=
Recent developments ENERGO-PRO

B Regulatory change of July 2012 to force the end suppliers to share the green energy
burden with NEC

m Each month NEC will compensate the end suppliers with only up to 1/12 of the approved
forecasted annual expenses for green energy and cogeneration

m  Unexpected boom of new renewable projects in H1 2012 increase the cost of the end suppliers
during the current pricing period

m  Energo-Pro Sales has booked BGN 6.5m not compensated energy procurement cost for the first
two months as a result of the above circumstances

B Next regulatory period: 2013-2018

m The heavy investments over the current regulatory period will increase RAB in the next regulatory
period

m Target capital structure 50/50 to lower the weighted-average cost of capital and reduce the
return on investments

m Change of regulation for end-suppliers to cost-plus method - procurement energy cost plus up to
5%

m The expiration of the free CO, quotas puts significant upward pressure on the electricity
generation prices
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. -
Question & Answers? ENERGO-PRO

QUESTION & ANSWERS?

If no further questions we would like to thank you for your attention and we would like to
point out that this presentation and other relevant information is also available on
ENERGO-PRO website (www.energo-pro.bg) and on FFBH website (www.ffbh.bg)

CONTACT PERSONS: ENERGO-PRO EAD

Address: Energo-Pro EAD
Varna Towers, tower G
258 bul. Vladislav Varnenchik

9009 Varna
Marina Radeva T. +359 52 660 880
Investor Relations Fax. + 359 52 660 848

marina.radeva@energo-pro.com
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FIRST FINANACIAL BROKERAGE HOUSE

2 Enos Str.,4&5 fl.
1408 Sofia
BULGARIA

Alexander Zahariev
Director Corporate Finance

Veselin Radoychev
Analyst

T:+3592810 64 00
F: + 359 2 810 64 01

www.ffbh.bg

T. +359 2 460 64 15
M. + 359 899 476 094
E. alexander.zahariev@ffbh.bg

T. +359 2 460 64 61
M. + 359 898 347 306
E. veselin.radoychev@ffbh.bg
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