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In this report E-Star Alternative Energy Plc presents its financial results for the fourth quarter of the 

business year lasting from 1 January 2011 to 31 December 2011, and its aggregated results for the 

full financial year.  

 

The report presents the Company’s operation based on the consolidated, non-audited financial data of 

the Company and its consolidated subsidiaries, as available on 1 March 2012.  

 

 

Budapest-based E-Star Alternative Energy Plc heads a group of 31 enterprises operating in Hungary, 

Poland and Romania, the member companies of which are primarily engaged in heat generation and 

supply and, as a secondary line of business, with the supply of electrical energy, as well as the trading 

of energy within specific, clearly demarcated geographical territories of the aforementioned three 

countries. Besides this, certain companies in the Group are also engaged in projects for the 

modernization and operation of public lighting systems in Hungary.  

 

In the 2011 business year the size of the Group increased substantially. Following the previously 

launched Romanian projects, May 2011 witnessed the acquisition of the EETEK Group, which has 

energy industry interests in Central and Eastern Europe, making E-Star the owner of three sizeable 

south-east Polish companies and one major Hungarian corporation. Due to the substantial growth in 

the size of the company, the financial results of the reporting period are not in all cases comparable 

with the results of 2010.  

 

 

EXECUTIVE SUMMARY  

 

In the fourth quarter of 2012 the following business events, with a material impact on the Company’s 

results and future prospects, took place:  

 

 In October 2012 the Mielec thermal power plant (E-Star Elektrociepłownia Mielec Sp. z o.o.), 

which had come under the Company’s majority ownership, put into operation at its premises 

two newly constructed co-generation (combined heat and electricity generation) units, each 

with an electrical output capacity of 4.2 MW.  

 

 In accordance with the restructuring agreement concluded in the third quarter of 2011, on 30 

December 2011 ownership of the assets of EETEK Holding Zrt. in the city of Győr passed to 

E-Star Group member NRG Finance Kft. The assets necessary for local energy production, 

which remain under EETEK’s ownership until full payment of the purchase price, have been 

leased by the Company until the restructuring is fully completed.  

 

 By the end of the fourth quarter of 2011 the working capital requirement of the previously 

launched Hungarian projects decreased significantly. It was also in this period that a large 

proportion of the debts accumulated by two major, municipality owned debtors by the end of 

2011 were settled.  

 

 Owing to a marked rise in Hungarian bond-market yields and a fall in the share price, the 

Company realized a substantial loss on its management share option program and on its 

futures positions taken up in respect of its own shares.  
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 In addition to the reconnection of consumers in Târgu Mureș and Zalău, the Company also 

carried out the necessary pipeline replacement in Zalău during the quarter-year. Among the 

previously planned development and investment works in the Romanian projects, in 2012 the 

Company plans to implement projects to boost the efficiency of generation and distribution 

capacities.  

 

 The Târgu Mureș project gained another 500 consumers. As well as the district heating, most 

of the consumers also make use of the hot water service. 

 

 The main reason for the growth in the fourth quarter was, again, the EETEK acquisition. 

Revenue at annual level grew by 140%, although gross margin increased by just 85%, 

primarily due the lower profit levels of the Hungarian member of the acquired portfolio of 

companies.  

 

 EBITDA fell relative to the base figure of 2010. The main reason for the fall was the relatively 

poor operating efficiency that marked the entire year, resulting from the delay in the 

implementation of capital investments, as well as the one-time, but nonetheless significant, 

costs that arose in relation to the acquisition.  

 

 Financial profit – and the goodwill indicated in the balance sheet – for 2011, which reflected 

the effects of the acquisition, was stated by the Company in an unchanged amount (EUR 7.9 

million) in the fourth-quarter report. The method used for measuring and recording goodwill on 

the company acquisition after involving an external advisor is being assessed by an auditor at 

the time of preparation of the fourth quarter report. Any revision in the value of the goodwill 

that may result from this will be stated in the 2011 consolidated financial statements.  

 

 In the fourth quarter of 2011 the national currencies of the territories in which E-Star operates 

fell in value, and stock-exchange prices fell considerably. At the same time interest expense 

related to the Company’s loans increased. For these reasons the Company suffered an overall 

financial loss of EUR 3.1 million, while profit before profit reached just 55% of the previous 

year’s figure.  

 

 

In the period that has elapsed since the end of the reporting period, in the first month of 2012, 

changes occurred to the Company’s management. Following the departure of Ákos Kassai by mutual 

agreement, the position of CEO at E-Star Plc.. has been filled by Csaba Soós since 21 January. After 

the changes at the Company’s head office and in its management bodies, in the first quarter of 2012 

the number of staff at the Company’s head office will decrease from 54 to fewer than 40.  

 

 

Financial results  

 

Since the second quarter of 2011 the Company has published its financial statements in euro. In 

comparison with the year 2010 we have applied a EUR/HUF exchange rate of 275. 
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Income statement 

 

 
 

Notes to the income statement 

 

Compared to the same period last year, in the fourth quarter of 2011 the Company’s revenues 

increased significantly owing to the consolidated revenues of the companies that were acquired 

through the EETEK acquisition.  

However, in the quarterly income statement, revenues calculated in euro were 10% lower on average 

than in the first three quarters of 2011 because the forint, the zloty and the leu depreciated by 

approximately 10% compared to the euro at the end of the year.  

 

In addition to the increase in revenues generated by the acquisition, an additional EUR 0.35 million 

was realized in revenues due to the gas engine project that was commissioned in October 2011 in the 

context of the Mielec project that, together with the “Zółty Certyfikat / Yellow Certificate” revenues 

based on the price subsidy granted by the Polish government, generated EBITDA profits of EUR 0.7 

million in the fourth quarter.  

 

Profit & Loss Account  /  '000 EUR 2010 2011 Q4 2011

Net Sales Revenue 28 668 69 501 20 373

Net Sales Revenue 28 668 69 501 20 373

Cost of Goods Sold -17 191 -48 294 -14 939 

Gross Margin 11 477 21 207 5 434

Material Cost -303 -752 -72 

Personnel Cost -1 177 -8 750 -2 284 

Services Used -2 147 -5 416 -1 196 

Other Revenues and Expenditures, Net -257 -134 -70 

Operation Cost 3 885 -15 052 -3 623 

EBITDA 7 593 6 155 1 811

Depreciation -1 068 -4 561 -885 

EBITDA 6 524 1 594 927

Financial Activities Cost / Expense, Net -251 2 047 -2 908 

Profit ofJoint Companies -2 

Income Before Tax 6 271 3 641 -1 982 

Share Due To External Owner 30 -230 -237 

Tax Expenditure -1 051 -1 336 -913 

Loss From Discontinued Operation -760 

Net Income 5 250 1 314 -3 132 
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In all three countries the weather in the fourth quarter, which was milder than usual, had a negative 

impact on revenues. The impact of higher average temperatures on revenues and profits (unrealized 

revenues and related profits) can be quantified as EUR 0.75 and EUR 0.4 million respectively (a 1 
o
C 

change in average temperatures causes an approximately 5% change in consumption).  

 

The ratio of net revenue generated by the external, minority owners of the Polish companies in the 

fourth quarter and in the year as a whole in 2011 increased considerably owing to the EETEK 

acquisition. In the future the Company – by exercising it preemption right – wishes to increase its stake 

in these companies as well.  

 

In 2011 the Company’s revenue structure became even more diversified and its dependence on 

individual customer segments decreased. The EETEK acquisition considerably increased the ratio of 

the most solvent industrial consumers both in Hungary and in Poland and at the same time it reduced 

the Company’s exposure to municipalities in Hungary.  

The transactional costs of the EETEK acquisition had a negative effect on the operating profit of 

2011. In the fourth quarter costs amounted to EUR 0.6 million on top of the EUR 2 million accounted 

for up to the third quarter.  

 

In addition, in 2011 the profit of the fourth quarter was also reduced by the personnel costs 

associated with the head-office headcount, which grew as a result of the acquisition. While revenues 

increased by 2.5% personnel costs increased by 7.7%. We expect a significant reduction in personnel 

costs at the headquarters owing to the reduction in headcount that is scheduled to take place in the 

first quarter of 2012.  

 

The EUR 0.6 million annual maintenance and operating costs arising from the delay in the project 

investments in Romania also reduced profits.  

 

Depreciation in the third quarter – owing to the total retroactive consolidation of the Rába project in 

Győr – changed compared to the previous year on a pro-rata basis and reduced whole-year profits by 

EUR 3.5 million. 

 

In the fourth quarter of 2011 the Company sustained considerable losses in terms of financial profit 

both compared to the same period last year and to the previous quarters of 2011. The devaluation of 

Central and Eastern European securities and the fall in the price of E-Star shares, the devaluation of 

the company’s financial assets (own bonds in a value of EUR 5 million, discount treasury bills in a 

value of EUR 0.5 million and 1,200 futures transactions with respect to own shares) and the interest 

expenditures of loans with variable interest rates caused financial loss in an amount of EUR 2.9 million 

in the fourth quarter. Consequently, the company closed the entire year – in addition to the EUR 7.8 

million profit analyzed by the auditors and related to the acquisition – with a mere EUR 1.8 million in 

profits that – compared to the EUR 0.2 loss in 2010 which included the interest expenditures – was 

overall a factor that improved profits in 2011.  

 
Therefore the after-tax profit in 2011 calculated on the basis of the above-mentioned factors was only 

25% of the 2010 figure and amounted to EUR 1.3 million, primarily owing to falling EBITDA levels and 

to depreciation, which was 4.2 times that of the previous year.  
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Balance sheet 

 

 

Balance Sheet  /  '000 EUR 2010 2011

Fixed Assets 27 598 53 145

Property, plant and equipment 0 0

Intangible assets 8 188 8 440

Investments in affiliated companies 2 0

Other Investments 0 0

Goodwill 75 19 212

Long term receivables 0 200

Deferred tax assets 81 -269 

Total Fixed Assets 35 944 80 728

0

Inventories 864 5 348

Trade Debtors 14 957 11 293

Other Receivables 280 5 074

IC Debtors -0 0

Accruals 4 272 2 823

Securities 1 653 4 900

Cash and Cash Equivalents 4 710 5 825

Total Current Assets 26 736 35 263

Total Assets 62 679 115 991

Subscribed Capital 86 99

Capital Reserves 3 931 13 121

Profit Reserves 10 317 11 631

Other Reserves 0 -4 974 

Non-Controlling Stake -20 2 843

Total Equity 14 315 22 718

Financial Liabilities 23 529 46 485

Provisions 62 1 128

Deferred Tax Liabilities 951 40

Other Long-Term Liabilities 2 680 10 087

Long Term Liabilities 27 223 57 740

Trade Payables 15 211 12 593

Other Payables 272 4 177

IC Payables -0 0

Financial Liabilities 4 038 12 992

Accruals 1 620 5 771

Short Term Liabilities 21 141 35 533

Total Liabilities and Equity 62 679 115 991
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Comparison with the previous quarter’s balance sheet (Q3 2011): 

 

In the fourth quarter the Company’s balance sheet total and balance sheet structure did not change 

significantly relative to the previous quarter, but at the same time, the effect of a few relatively 

significant events and processes were registered in the balance sheet.  

 

 In the third quarter, in line with announced expectations, the loan tranche of approx. HUF 4 

million, denominated in Polish zloty and related to the Mielec gas-engine investment, was 

drawn down.  

 In contrast to expectations, the EUR 9.37 million OTP loan granted to Rába Energiaszolgálató 

Kft. was not drawn down.  

 Due to intra-year seasonality that is typical of the sector, the Company’s working-capital 

requirements grew relative to the previous quarter. 

 The significant settlement of the Hungarian municipalities’ debts at the end of the year caused 

a reduction in trade debtors, in a total value of EUR 2 million. 

 

Comparison with the balance sheet of the final quarter of the previous year (Q4 2010): 

 

The EETEK acquisition took place in the course of 2011, and the changes that occurred in the 

Company’s business year had a significant impact on the balance sheet total as well as on the 

structure of the balance sheet. In the fourth quarter no significant change took place either in long-

term assets or in the structure of loans. 

 

 Long-term assets and external funding both grew significantly relative to the previous year. 

The main reason for this was the asset and loan volumes of the companies consolidated 

through the acquisition, and the corporate bond program of a value of approx. EUR 35 million 

that was closed in Q3 of 2011.  

 The Company’s net debt grew 3.3-fold relative to 2010, by EUR 27.5 million. Debt to equity 

rose by 80 percentage points, from 148% to 228%.  

 Compared to the previous year’s trade debtors and trade creditors, debtors/creditors fell in 

2011. The reason for this was that after the capital investment activity that marked 2010, given 

the subsequent suspension of any new investments these kinds of debtors/creditors were not 

on the Company’s books at the end of 2011. This caused a EUR 6 million fall in debtors and a 

EUR 4 million fall in creditors relative to the fourth quarter of 2010. 

 

 Compared to 2010 the value of fixed assets and of capitalised goodwill (currently being 

audited) increased the value of assets with a useful life of more than one year.  

 

Notes to the balance sheet: 

 

The net profit achieved in 2011 increased the Company’s equity, which was also increased by the 

amount of capital reserve recorded in relation to the acquisition – in a total value of EUR 10.5 million. 

Manifested in the growth increment of equity was the gain due to the minority owners of the Polish 

companies brought into the company group as a result of the acquisition, which, compared to the 

previous year, represented an increase of EUR 2.8 million, in contrast to the insignificant amount 

booked last year.  
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At the end of 2011 the value of equity was negatively influenced by the reserves capital component – 

which in the third quarter had still shown a EUR 5 million positive balance – and which includes the 

impact of exchange rate movements on the components of capital. The loss sustained against the 

regional currencies in the fourth quarter of 2011 had reduced the value shareholders’ equity by EUR 5 

million by the end of 2011, with the result that equity increased 60% relative to 2010, but fell by 40% 

relative to the amount reported at the end of the third quarter of 2011.  

 

In comparison to 2010 the amount of financial liabilities increased primarily due to the EUR 35 

million bond program, the loans of the acquired companies, and the refinancing loan taken up for the 

purchase price of the acquisition, paid in June 2011. The increase of the fourth quarter of 2011 was 

the result of the loan drawdown related to the gas engine investment in Mielec. In the 2011 Q4 

balance sheet, the loan and bond repayments due in 2012, totalling EUR 11 million, were moved from 

the long-term loan and bond debt line to the short-term liabilities line.  

 

The other long-term liabilities line principally contains assets – mainly used for heat supply – taken 

over for asset management in various towns in Hungary and Romania. Future concession liabilities 

will also be stated in this line of the balance sheet.  

 

The other short-term liabilities line also contains the as-yet unpaid part of the restructuring costs, as 

well as the state aid received in Mielec, the release of which will be reported in the income statement, 

allocated proportionately over the lifespan of the assets financed from the assistance. 

 

Development of the main factors affecting the company’s operation and business operations  

 

The EETEK acquisition  

The Company’s operation in the 2011 business year was fundamentally shaped by its biggest 

expansion project to date, the acquisition of the EETEK group, which has subsidiaries in Hungary and 

Poland. Of the businesses that came into E-Star’s possession as a result of the second-quarter 

transaction, the projects that are not related to the Company’s core activities were separated and 

outsourced in the course of the third quarter.  

 

The Company devoted considerable resources to the full due-diligence auditing and merging into the 

E-Star Group of the three Polish companies: the Mielec Thermal Power Station (E-Star 

Elektrociepłownia Mielec), the Mielec-based electricity trading company EuroEnergetyke and the 

Gorlice Thermal Power Station (Elektrociepłownia Gorlice); as well as Győr-based RESZ Kft.  

 

The preparation and completion of the transaction led to a significant increase in the number of staff at 

the Company’s head office, and in its central administration costs, in the second and third quarters of 

2011.  

 

On 30 December 2011, due to a delay in financing the restructuring, the parties amended 

and set out in a consolidated format the agreements concluded by E-Star on 1 September 2011 

regarding the sale of certain assets of EETEK Holding Zrt. The amendment of these agreements was 

of a technical nature, and did not affect the content of the previously described structure. Following 

completion of the last stage of the EETEK acquisition, only those assets remained that the Company 

wishes to operate and develop in accordance with its long-term strategy.  
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As a result of legal agreements previously concluded for the sale of the Rába investment embedded 

into the acquired EETEK Holding, E-Star became the owner of the Győr-based energy supply 

company RESZ Kft., and the Pécs-based biogas project EPV Kft. 

 

The ownership title to RESZ Kft., its property in Győr and its shares in EPV Kft. passed from EETEK 

Holding Zrt. to E-Star Group member NRG Finance Kft. in the fourth quarter of the reporting period. 

The energy-production assets necessary for operation in Győr will remain under the ownership of 

EETEK Holding Zrt. until the time of full financial completion of the transaction. E-Star owns 90% of 

NRG Finance, and has a purchase option, contingent on the company’s future performance, on the 

remaining 10% stake.  Thus E-Star has a 90% indirect interest in RESZ Kft. and EPV Kft., due to the 

merging of these two companies into NRG Finance Kft.  

 

 

Development of the external financing situation 

In the second quarter, despite the general economic slump and below-par performance of the 

Hungarian securities market the Company carried out a successful secondary share offering and 

capital increase on the Budapest Stock Exchange, and also introduced its shares to the Warsaw Stock 

Exchange.  

While continuing the previously launched Hungarian bond program, in 2011 the Company also began 

preparations for a bond program in Poland, which is scheduled to take place in 2012.  

 

The Company negotiates on a continuous basis with leading financial institutions regarding the 

refinancing of its existing projects, and the raising of new loans for investment purposes. Financing for 

the projects implemented in the individual countries is typically procured by the Company from the 

financial markets of the given countries, in the local currency. Due to the credit shortage that occurred 

primarily in Hungary and Romania and to a lesser extent in Poland as a result of the global financial 

crisis, opportunities for obtaining external funds deteriorated significantly in 2011.  

 

At the same time E-Star intends to gradually switch from the previous project-based financing to a 

Company-based financing regime. Several negotiations to secure loans of a substantial size relative to 

the size of the company, have continued into the 2012 financial year.  

 

On 25 November 2011 the Company announced to its investors that it had received a binding 

financing offer from OTP Bank for the refinancing of the Hungarian assets in the EETEK transaction, in 

an amount of EUR 9.7 million, with an eight-year maturity. E-Star intended to use the funds partly  

 for refinancing the purchase price instalment of one of the Hungarian projects of the EETEK 

transaction, Rába Energiaszolgáltató (RESZ) Kft., as well as the final completion of the 

corporate restructuring, and partly  

 for repayment of the loans raised earlier by EETEK Holding Zrt. in connection with the 

operations of RESZ Kft. 

  

Due to repeated changes by OTP Bank to the conditions for actually drawing down the loan, by the 

end of the reporting period the loan had not been utilised. At the time of publishing this report it is 

unlikely that the Company will make use of the credit facility.  

 

The negotiations conducted with the European Bank of Reconstruction and Development (EBRD) on a 

project loan facility – contrary to press reports that saw the light of day in the fourth quarter of 2011 – 

are not likely to result in an agreement in the first half of 2012.  
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Company Information  

 

Company name:  E-Star Alternative Energy Service Public Limited Company  

(E-Star or the Company)  

Abbreviated company name:   

E-Star Alternative Plc. 

Registered office:  1122 Budapest, Székács u. 29., Hungary  

Tax number:   13719069-4-43 

Start of business operations (by legal predecessor): 

29 June 2000  

Start of business operations by Company:  

13 June 2006 

Member state in which registered office is located:  

Hungary 

Telephone number:  +36 1 279 3550 

Fax number:   +36 1 279 3551 

Governing law:   Hungarian 

Sectorial classification:  Energy services 

Investor relations:   Gabor VILHELM  and  Istvan A. MOLNAR   

E-mail:    vilhelm.gabor@e-star.hu and istvan.molnar@e-star.hu  

 

 

Company Activity  

The Company (and its legal predecessor) was established June 29th, 2000 with the objective 

of carrying out – primarily energy-related – investments on behalf of its prospective clients. 

These investments ensure a return through savings, providing long term energy supply in 

efficient ways.  

 

Since then, the Company has grown into an enterprise and corporate group that plays 

significant and increasing role in implementing energy-saving projects in the Central-Eastern 

European region – based on the use of renewable energy.  

 

At present the Company is the only stock exchange-listed ESCO (an Energy Service 

Company that implements energy savings) in Hungary and the CEE region. The Company 

develops individual solutions for each of its projects, independent of any technology or 

service provider. It carries out projects as a main contractor while securing the appropriate 

financing.  

 

The Company’s revenues are covered by the savings arising through implementation based 

on long-term contracts, as well as the fees for operation and maintenance of the completed 

projects. 

 

The Company’s most important services (lines of business) are  

 Efficient heating and district heating supply based on sustainable primary energy 

sources 

mailto:vilhelm.gabor@e-star.hu
mailto:istvan.molnar@e-star.hu
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 Provision of energy-efficient public lighting services based on modern voltage 

regulations 

 Modernization and efficiency utilization of energy transforming and supplying 

equipment 

 

The company has expanded in the following business areas as well as a result of the 

successful EETEK acquisition:  

 Energy trade and distribution services in Poland  

 

 

Scope of Consolidation of E-Star Alternative Plc.  

 

The scope of consolidation of E-Star Alternative Plc. covers the following subsidiaries on the 

last day of the reporting period:  

 

 Company Name Country Share Capital 
Share in 

Equity (%) 

Voting 

Rights (%) 

1 E-Star Alternatív Nyrt. Hungary 26 400 000 HUF -  - 

2 E-Star ESCO Kft. Hungary 3 000 000 HUF 100% 100% 

3 E-Star Geotherm Kft. Hungary 3 000 000 HUF 100% 100% 

4 E-Star Management Zrt. Hungary 5 000 000 HUF 100% 100% 

5 
E-Star Távhőfejlesztési 

Kft. 
Hungary 1 000 000 HUF 100% 100% 

6 

Patakhő 

Energiaszolgáltató 

Nonprofit Kft. 

Hungary 500 000 HUF 48% 50% 

7 

Veszprém Megyei Fűtés- 

és Melegvíz-szolgáltató 

Non-Profit Kft. 

Hungary 510 000 HUF 49% 50% 

8 
RFV Józsefváros 

Szolgáltató Kft. 
Hungary 3 000 000 HUF 49% 70% 

9 

Fejér Megyei 

Energiaszolgáltató 

Nonprofit Kft. 

Hungary 510 000 HUF 49% 51% 

10 
Rába Energiaszolgáltató 

Kft. 
Hungary 3 000 000 HUF 96.67% 97% 

11 
EPV Biogáz 

Energiatermelő Kft. 
Hungary 10 000 000 HUF 100% 100% 
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12 NRG Finance Kft. Hungary 10 000 000 HUF 90% 90% 

13 RFV Slovak s.r.o. Slovakia 200 000 SKK 100% 100% 

14 
E-Star Polska Spółka  

z o. o. 
Poland 31 965 600 PLN 0.02% 0.02% 

15 
E-Star Management 

Polska Spółka z o. o.  
Poland 

5 250 500 PLN 

 

100% 

 

100% 

 

16 
Euro-Energetyka Spółka  

z o. o.  
Poland 500 000 PLN 51% 51% 

17 
E-Star Elektrocieplownia 

Gorlice Spółka z o. o.  
Poland 19 842 500 PLN 73% 73% 

18 
E-Star Elektrocieplownia 

Mielec Spółka z o. o.  
Poland 9 994 000 PLN 85.37% 85.37% 

19 
EC-Energetyka Spółka  

z o. o.  
Poland 300 000 PLN 51.66%* 51.66%* 

20 Termoenergy SRL Romania 6 960 RON 99.50% 99.50% 

21 

E-Star Centrul de 

Dezvoltare Regionala 

SRL 

Romania 525 410 RON 100% 100% 

22 E-Star ZA Distriterm SRL Romania 40 000 RON 51% 51% 

23 
E-Star Energy 

Generation SA 
Romania 90 000 RON 99.99% 99.99% 

24 E-Star Mures Energy SA Romania 90 000 RON 99.99% 99.99% 

25 
E-Star Alternative 

Energy SA 
Romania 90 000 RON 99.99% 99.99% 

26 RFV Heat Energy SA Romania 90 000 RON 99.99% 99.99% 

27 RFV AR Energy SA Romania 90 000 RON  99.99% 99.99% 

28 RFV CL Distriterm SRL Romania 200 RON 100% 100% 

29 
E-Star OR District 

Heating SA 
Romania 90 000 RON 99.99% 99.99% 

30 
E-Star Investment 

Management SRL 
Romania 15 000 RON 99.93% 99.93% 
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* Euro Energetyka owns EC Energetyka’s  48.34 % of ownership and voting rights.  

 

 

Detailed company data of subsidiaries: 

 

Detailed company data of E-Star ESCO Kft.’s subsidiaries:  

 

 

 

Various subsidiaries previously owned by NRG Finance Kft. which have been partially 

consolidated by E-Star:  

 

 

 

Detailed data of E-Star Alternative Energy S.A.’s subsidiaries: 

 

 

31 EETEK Limited Cyprus 1 000 000 EUR 100% 100% 

 Company Name Country Részvénytőke 
Share in 

Equity (%) 

Voting 

Rights (%) 

1 Veszprém Non-profit Kft. Hungary 510 000 HUF 49% 50% 

2 
Fejér Megyei Nonprofit 

Kft. 
Hungary 510 000 HUF 49% 51% 

 Company Name Country Share Capital 
Share in 

Equity (%) 

Voting 

Rights (%) 

1 
Rába Energiaszolgáltató 

Kft. 
Hungary 3 000 000 HUF 96.67% 96.67% 

2 
EPV Biogáz 

Energiatermelő Kft. 
Hungary 10 000 000 HUF 100% 100% 

 Company Name Country Share Capital 
Share in 

Equity (%) 

Voting 

Rights (%) 

1 RFV AR Energy SA Romania 90 000 RON 99.99% 99.99% 

2 RFV CL Distriterm SRL Romania 200 RON 100% 100% 

3 
E-Star OR District 

Heating SA  
Romania 90 000 RON 99.99% 99.99% 

4 
E-Star Investment 

Management SRL 
Romania 15 000 RON 99.93% 99.93% 
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Data of Companies owned by EETEK Ltd.:  

 

 

 

Data of Companies owned by E-Star Polska Sp z o.o.:  

 

 

 

Data of Companies/subsidiaries owned by EC Mielec:  

 

 

*Euro Energetyka owns a 48.34 % stake and voting rights in EC Energetyka.  

 

 

 

Ownership Structure (December 31st, 2011)  

 

Entity Shareholding % 

SOÓS, Csaba 37.23 

OTP Alapkezelő Zrt.  8.75 

Név Country Részvénytőke 
Share in 

Equity (%) 

Voting 

Rightsok 

(%) 

E-Star Polska 

Spółka z o. o. 
Poland 31 965 600 PLN 99.98% 99.98% 

 Company Name Country Share Capital 
Share in 

Equity (%) 

Voting 

Rights (%) 

1 

E-Star Elektrociepłownia 

„Gorlice” Spółka  

z o. o.  

Poland 19 842 500 PLN 73% 73% 

2 
E-Star Elektrociepłownia 

Mielec Spółka z o. o.  
Poland 9 994 000 PLN 85.37% 85.37% 

3 
E-Star Management 

Polska Spółka z o. o. 
Poland 5 250 500 PLN 100% 100% 

 Company Name Country Share Capital 
Share in 

Equity (%) 

Voting 

Rights (%) 

1 
EC-Energetyka Spółka z 

o. o.  
Poland 300 000 PLN 51.66%* 51.66* 

2 
Euro-Energetyka Spółka 

z o. o.  
Poland 500 000 PLN 51% 51% 
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MAKRA, József László 7.27 

Utilico Emerging Markets 

Limited 
5.42 

Free Float 

[Közkézhányad] 
41.33 

 

 

 
 

Mr. Soós had an American-style option for purchase of the 7.27% share package of Mr. 

Makra until December 31st 2011, at a purchase price of 7,500 forints. The option was not 

executed.  

 

 

Out of the total amount of 2,640,000 shares E-Star’s owned 0.0 of treasury shares on 
December 31st 2011, which represented 0.0% of the company equity.  
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Issuer’s declaration 
 
Issuer declares that the consolidated fourth quarter of 2011 financial statements were 
prepared on the basis of IFRS and to the best of their knowledge, presents a true and fair 
picture of the Issuer and of the assets, liabilities and financial position of the companies 
included in the consolidation, as well as of profit and loss.  
 
Budapest, March 1st 2012 

 

 
 

Csaba Soós 
Chairman of the Board of Directors 

and Chief executive Officer  
E-Star Alternative Plc. 

 
 
Issuer declares that the conslidated management report presents a true and fair picture of 
the position, development and performance of the Issuer and of the companies included in 
the consolidation.  
 
Budapest, March 1st 2012 

 

 
 

Csaba Soós 
Chairman of the Board of Directors 

and Chief executive Officer  
E-Star Alternative Plc. 

 
 


