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1. ba3za 3a u3rorBsine Ha GUHAHCOBHS OTYET

(a) IIpaBeH cTaTyT
CTEJI COJIAP 1 AJl e Bnucano B AreHHOus IIO
BoucBanmsata Ha 16.05.2011 r., BYJICTAT
201565481.  Cemamumieto W aApechT  Ha
ympaeineHne Ha JpyxectBoto e rp.Codwus, Oy
Hxeime bayuep Ne 103, Bx. 1.

CTEJI COJIAP 1 A/l e ¢ yupeaurteneH KamuTaia OT
64 000 /mrectmeceT W YETHUPH XWIAAHW/ JIEBa,
pasmnpenenes B 64 000 /mecaeceT v YSTUPH XU
/ oOWKHOBEHHHM O€3HATMYHU MOMMEHHH AaKIUU C
MpaBo Ha TJIac ¢ HOMUHAM | /emuH/ 1eB BcdKa enHa.
Brecenmar kanutan ¢ 64 000 /mecmeceT U YeTUPH
xusinu/ neBa. JlpyecTBOTO ce ympaBisiBa H
npencrasisaBa oT Emanynn Kacranakuc.

CTEJI COJIAP 1 Al (HpyxectBoto) €
aKIMoHepHO JApyxecTtBo cbc 100% dactHa
COOCTBEHOCT, C €IHOCTENEeHHa CcHCTeMa Ha
ympaBieHue U uMa CbBET Ha JUPEKTOPUTE B
ceetaB: Emanmyun Kacrtanakuc — W3mbeiaHuteneH
mupextop, Jamsuoc MHoppmammame, Teomopoc
Xpucuc, Tuskoc Cramatnoc, KoncranTnHOC
Konokacuauc, EBanrenoc Jlamac u Jumutpuoc
[lepucanuauc.

OcHoBHata  geitHoct Ha  JlpyXecTBOTO €
MPOM3BOCTBO, MPOEKTUPAHE W KOHCYNTAINH BBHB
Bpb3Ka C  U3rpaXJaHETO Ha OOEKTH Ha
eHepreTukara, o0opyaBaHe W Ip; U3BbpIIBaHE Ha
BCSKaKBU THPTOBCKH CIEIKH U THPTOBCKA JEHHOCT
B CTpaHaTa u qy>KOMHA; THPTOBCKO
MpEJCTaBUTEICTBO W MOCPEIHHYECTBO  Ha
OBATapCcKN W YyXKIECTPaHHU IUIA, APYKECTBA H
THPrOBIM, KaKTO M BCSKakBa JApyra JEeWHOCT,
He3zabpaHeHa OT 3aKOHa.

(0) lIpniokUMH CTAHAAPTH

To3m ¢uHAHCOB OTYET € M3TOTBEH B CHOTBETCTBHUE C

MexyHapoJHUTE CTaHAApTH 32 (PMHAHCOBO OTYHUTAHE

(MC®O), mpueru ot CbBera 3a MEXIyHAPOIHU

cueroBoguu cragaapta (CMCC). Te ce cbeTosIT OT:

- MexnayHapogaute CcTaHAapTH 3a  (UHAHCOBO

OTUYHUTAHE;

- MexmyHapoTHUTE CYETOBOIHU CTaHAAPTH; U

- Pazscuenusita mnpenocraBeHu ot Komurera 3a

passdcHeHuss Ha MeXIyHapogHMTE CTaHAApTH 3a

¢unancoBo oruntane (KPMC®DO) wmm OuBmms

[MocTostHeH KOoMuTET 3a paszscaenus ([1KP).

»Stel Solar 1” AD
Accounting Policy and notes to
the Interim Financial Report
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1. Financial Statements’ preparation basis

(a) Legal status

STEL SOLAR 1 AD is registered in the Registry
Agency of 16.05.2011, the BULSTAT 201 565 481.
Headquarters and address of the company is in Sofia,
James Bourchier Blvd Ne 103, entr. 1.

STEL SOLAR 1 AD is with initial capital of 64 000
/ sixty-four thousand / BGN, distributed in 64 000 /
sixty-four thousand / ordinary registered shares with
a right out wote with nominal 1 / one / each. Paid-in
capital is 64 000 / sixty-four thousand /. The
company is managed and represented by Emmanuel
Kastanakis.

STEL SOLAR 1 AD (the Company) is a joint stock
company with 100% privately owned, single-system
management and Board of Directors is composed of:
Emmanouil Kastanakis - CEOQ, Damianos Iordanidis,
Theodoros Chrysis, Theiakos Stamatios,
Konstantinos Kolokasidis, Evangelos Ladas and
Dimitrios Perisanidis.
The Company has manufacturing, design and
consultation in connection with the construction of
energy facilities, equipment, etc., conducting any
commercial transactions and commercial activities in
the country and abroad, commercial representation
and mediation of Bulgarian and foreign individuals,
companies and traders and any other activity
prohibited by law

(b) Applicable standards

These financial statements are prepared in
accordance with International Financial Reporting
Standards (IFRS) adopted by the International
Accounting Standards Board (IASB). They consist
of:

- International financial reporting standards;

- International Accounting Standards, and

- The explanations provided by the Interpretations
Committee of International Financial Reporting
Standards (IFRIC) or the former Standing
Interpretations Committee (SIC).

For the current financial year the Company has
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3a Tekymiara (QuHaAHCOBa TOAWHA JAPYXKECTBOTO €
MPHUEJI0 BCUYKA HOBU W/WIIHM PEBU3WPAHHU CTAHAAPTH U
TBIAKYBaHUs, n3naaeHu oT ChBera mo MexmayHapoIH!
cueroBoguu crannaptu (CMCC) u pecm. ot Komurera
3a passcHerns Ha MCPO, KouTo ca OWIN yMECTHH 3a
HeroBara geitHocT. OT BB3MPHEMAHETO HA TE3HU
CTaHJAPTU W/WIN THIKYBAaHUSA, B CWJIa 3a TOJUIIHU
nepuonu, 3amouBamiy Ha 1 suyapu 2009 r., He ca
HACTBIIWJIM TIPOMEHW B CYETOBOJHATA IIOJIUTHKA Ha
JIPYKECTBOTO, OCBEH BHB BHBEXKJIAHETO HA HOBUS OTUYET
3a BCceoOXBaTHHSA JOXOJ] Ha MACTOTO Ha OT4YeTa 3a
JOXOJIUTE.

Ipomenu B MC®O npe3 2008 r.

MCC 1 (nmpomenen) llpencraBsHe Ha (HUHAHCOBUTE
otuetu (B cuia 3a roammuu nepuomud ot 01.01.2009
r.). To3u cTaHmapT BBBEKIAa OTYET 32 BCEOOXBATHUS
JIOXOJ, KaTo TMOCTaBsl aKICHT Ha pa3[elicHHETO Ha
MPOMEHUTE B COOCTBEHHUS KalUTal B pe3yiTarT Ha
OIepaluy ChC COOCTBECHHUIIUTE (KAITUTAJIOBH OTICPAIIUH )
OT Te3HW, KOWTO HE Ca pPEe3yiTar OT ONEPalUH ChC
cooctBernnuTe. OOMUAT BCEOOXBATHUS TOXOJ MOXKE
ma Obae TmTpeacTaBeH WIM B €OMH OTYeT Ha
BceoOXBaTHHUA  JOX0J] (oOXBamailku OTdYeTa 3a
JOXOJUTE W BCUYKH €(PEKTH B COOCTBCHHS KAIMTAl,
KOUTO HE ca pe3yiaTarT oOT OIepaldd  ChC
COOCTBCHMIIUTE), WJIM B JIBa OTYeTa — OTYET 3a
JOXOJUTE M OTACICH OTYET 3a BCCOOXBATHHUS JOXOI.
JIONBIHUTENTHO, HAUMEHOBAHUETO HA CYETOBOJHUS
0aaHC € NPOMEHEHO Ha OTYeT 3a (PUHAHCOBOTO
CbCTOsSIHME (Karo Morar jaa ObJaT W3MOJ3BAaHH |
aITepHATUBHO), a GopMaTHT HAa OTYETA 3a IPOMEHHUTE B
CO6CTBCHI/I$I KarmuTajl € INPOMCHEH B IMO-KOHACH3WPAH
BU]I.

PBKOBOICTBOTO Ha APYKECTBOTO € M30pajIo Ja M3TOTBS
€IMHEH OTYET 3a BCEOOXBATHUS TOXO/I.

[Mogo6pernss 8 MCDO (mait 2008 1.) — mogoOpeHus B
MCC 1, 8§, 10, 16, 19, 20, 23, 27 (¢ u3KIOYCHHUE Ha
CBBbp3aHUTE C mnpomeHute B MCODO 3), 28 (c
M3KJTI0YCHIE Ha CBbp3aHnuTe ¢ mpoMeHnTe B MCDO 3 u
cpoTBeTHHTe TipoMeHn B MCC 27), 29, 3l(c
M3KIIIOUEHHE Ha cBbp3aHuTe ¢ mpomenute B MCPO 3 u
cpoTBeTHHTE TpoMeHu B MCC 27),34, 36, 38, 39, 40 u
41; MCC 7 B®B BpB3ka ¢ MCC 16; MC®O 7 u MCC
32 BbB Bpp3ka ¢ MCC 28 u 31 (B cuia 3a TOAULIHU
nepuoau ot 01.01.2009 r.). Te3u momoOpeHHst BHACAT
YaCTHYHH TPOMEHH B CHOTBETHHTE CTaHIApTH,
OCHOBHO € Iel Ja TIpeMaxHaT ChIIECTBYBalla
HETOCJIeIOBATeTHOCT B NpaBUjiaTa U U3MCKBAHUATA HA
OTJEIIHUTE CTAaHIApTH, KAaKTO W Jla C€ BHECe IIo-
MpeI3Ha TEPMUHOJIOTHS HA TIOHSTHSITA;

IIpoMeHeHH cTaHIApTH M pa3siCHEHHs, KOMTO He ca
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adopted all new and / or revised standards and
interpretations  issued by the International
Accounting  Standards Board (IASB) and
respectively. Interpretations Committee of the IFRS
that were relevant to its activities. The adoption of
these standards and / or interpretations effective for
annual periods beginning on January 1, 2009, there
were no changes in accounting policies of the
company, except in the introduction of the new
statement of comprehensive income at the income
statement.

Changes in IFRS in 2008

IAS 1 (revised) Presentation of Financial Statements
(effective for annual periods from 01.01.2009). This
standard introduces a statement of comprehensive
income by focusing on the separation of changes in
equity resulting from transactions with owners
(capital transactions) than those not resulting from
transactions with owners. Total comprehensive
income can be represented either a single statement
of comprehensive income (comprising income
statement, and all effects in equity not resulting from
transactions with owners), or in two statements -
income statement and a separate statement of
comprehensive income . Additionally, the name of
the balance sheet was changed to the statement of
financial position (as can be used alternatively), and
format of the statement of changes in equity is
changed in a more condensed form.

The Company's management has chosen to prepare a
single statement of comprehensive income.

Improvements to IFRSs (May 2008) - Improvements
to IAS 1, 8, 10, 16, 19, 20, 23, 27 (excluding those
related to changes in IFRS 3), 28 (excluding those
related to changes in IFRS 3 and corresponding
changes in IAS 27), 29, 31 (excluding those related
to changes in IFRS 3 and the changes in IAS 27), 34,
36, 38, 39, 40 and 41, IFRS 7 in conjunction with
IAS 16; IFRS 7 and IAS 32 in conjunction with IAS
28 and 31 (effective for annual periods from
01.01.2009). These improvements introduce partial
changes in the relevant standards, principally in
order to remove existing inconsistencies in the rules
and requirements of individual standards, and to
introduce more precise terminology;

Changed standards and interpretations which are
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NMPHJIOKMMH 32 IPYAKeCTBOTO, IPeIBH/ HACTOSIIATA
MYy JeiiHOCT

IIpomenu B MC®O npe3 2008 r.

MCC 23, Pa3xomum mo 3aecmu (uM3MeHeH) (B cuia 3a
OTYETHH NEPHOAH, 3al0YBALIM HAa WK ciel 1 sHyapu
2009 1.)

MCC 32 (npomeHen) DPHHAHCOBH WHCTPYMEHTH:
[IpencraBsne u MCC 1 (mpomenen) [lpencraBsae Ha
(UHAHCOBUTE OTYETH — OTHOCHO YNPaKHIEMUTE
(PMHAHCOBU MHCTPYMEHTH (C ITyT OIIMS) U 38 bJDKESHHS
BB3HUKHAIM NpPU JHMKBHAANMsA (B CWiIa 3a TOAUIIHU
mrepuou ot 01.01.2009 r.)

[Mpomenu Ha MC®O 2, [namanus Ha 6a3aTa HA aKIUU
(B cuiia 3a OTYETHH IEPHOM, 3aII0YBAIIY HA WM CIIEH
1 aryapu 2009 r.)

MC®O 7 (npomeHen) DHHAHCOBM WHCTPYMEHTH:
OmnoBectsiBanust (B cuja 3a TOOUIIHM IEPHOAU OT
01.01.2009 r.);

MC®O 8§ OnepaTuBHU CEerMEHTH (B CHJIa 32 OTUYETHU
MEPUOH, 3arouBay Ha vy ciex 1 ssayapu 2009 1.);
KPMC®O 12, KoHIleCHOHHHM  JOTOBOpPH  3a
MpelocTaBIHEe Ha YCIYTH (B cujla 32 OTUYETHH TepUO.IH,
3ano4Baiy Ha ui cien 1 suyapu 2008);

KPMC®O 13, [Iporpamu 3a JOSIHH KJIAEHTH (B CHJa
3a OTYETHHU MEPHUOAHM, 3alOoYBalld HAa WM ciex 1 romu
2008 r.);

KPMC®O 14, MCC 19 — OrpanuydeHusTa BbpXy aKTHB
c JOeuHUpaH [0XO0J, MHUHHMAJIHHUTE H3UCKBAHUS 3a
(mHaHCHUpaHe W B3aUMOJECIHCTBUITA MEXAY TAX (B cuia
3a OTYETHH NEpUOJM, 3aloYBallld Ha WM cien 1
stayapu 2008 1.);

Ipomenu B MC®O npe3 2009 r.
MC®O 3 (u3meHeH), busHec komOuHaIMM U
npou3THYaluTe U3MeHeHus Ha MCC 27 -

Konconnnupaan n nHAMBUAYaTHH (DUHAHCOBH OTYETH
(v nBaTa B CHJIa 32 CUCTOBOIHH TICPUOJH, 3aMIOYBAIIH
Ha wim ciex 1 romu 2009 1.);

MCC 39 (mpomeHeH) OWHAHCOBH WHCTPYMCHTH:
[IpusHaBane u orneHsBaHe (B CHJIa 3a TOIUIIHHU
nepuoan ot 01.07.2009 r. - mpuer or EK 3a ot
01.11.2009 T1.) — OTHOCHO XEIKHPAHU TTO3HIIHH
OTrOBapSIIN Ha YCIOBUSATA;

PMC®O 9 (mpomenen) IloBropHa olieHKa Ha
BHenpeHute naepuBatuBn u MCC 39 (mpomeHeH)
®uHaHCcOBU HUHCTpyMeHTH: IIpu3HaBaHe U OllEHSBaHE
(B cuna 3a rogumrau nepuoau ot 30.06.2009 r. - mpuet
ot EK 322009 1.);

KPMC®O 15 Croopazymenne 3a HW3TpakaaHe Ha
HEIBMKMMH MMOTHU (B CHJIA 32 TOAMIIHUA TEPHOAU OT
01.01.2009 r. - mpueto ot EK 32 2010 1.);

KPMC®O 16 Xemxupane Ha HETHAaTa WHBECTULIHS B
qyXXJeCTpaHHa JeHHOCT(B cujia 3a TOJUIIHU TEPUOTU
o1 01.10.2008 r. - nmpueto ot EK 3a ot 01.07. 2009 1.);
KPMC®O 17 PasnpeznensHe Ha HEMapUYHU AKTHBU
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not applicable to the company to its current
activity

Changes in IFRS in 2008

IAS 23 Borrowing Costs (as amended) (effective for
accounting periods beginning on or after January 1,
2009)

IAS 32 (revised) Financial Instruments: Presentation
and IAS 1 (revised) "Presentation of Financial
Statements - on puttable financial instruments (put
option) and liabilities arising on Liquidation
(effective for annual periods from 01.01.2009)

Changes in IFRS 2 based Payments shares (effective
for accounting periods beginning on or after January
1,2009)

IFRS 7 (revised) Financial Instruments: Disclosures
(effective for annual periods from 01.01.2009);

IFRS 8 Operating Segments (effective for accounting
periods beginning on or after January 1, 2009);
IFRIC 12, Concession contracts to provide services
(effective for accounting periods beginning on or
after January 1, 2008);

IFRIC 13 Customer Loyalty Programmes (effective
for accounting periods beginning on or after July 1,
2008);

IFRIC 14 IAS 19 - Restrictions on Defined Benefit
Asset, minimum funding requirements and their
interactions  (effective for accounting periods
beginning on or after January 1, 2008);

Changes in IFRS in 2009

IFRS 3 (as amended), Business Combinations and
consequential amendments to IAS 27 - Consolidated
and separate financial statements (both effective for
accounting periods beginning on or after July 1,
2009);

IAS 39 (revised) Financial Instruments: Recognition
and Measurement (effective for annual periods from
01.07.2009 - adopted by the EC on 01.11.2009) - on
hedged items eligible;

IFRIC 9 (changed) Reassessment of embedded
derivatives and IAS 39 (revised) Financial
Instruments:  Recognition and  Measurement
(effective for annual periods 30.06.2009 - adopted by
the EC in 2009);

IFRIC 15 Agreements for Construction of real estate
(effective for annual periods 01.01.2009 - adopted by
the EC in 2010);

IFRIC 16 Hedges of net investments in foreign
operations (effective for annual periods 01.10.2008 -
adopted by the EC on from 01.07. 2009);

IFRIC 17 Distribution of non-cash assets to owners
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KbM CcOOCTBEeHUIHMTE (B CHJja 3a TOIWIIHU MEPUOAU OT
01.07.2009 r. - mpuero ot EK 3a ot 01.07.2009 T.);
KPMC®O 18 Tpancdep Ha akTUBH OT KIHMEHTH (B
cuna 3a rogumHy nepuoau ot 01.07.2009 r. - nmpueto
or EK3a 01 01.11.2009 r.);

IIpomenu B MC®O npe3 2010 r.

MCC 32(mpomeHer) @DUHAHCOBH HWHCTPYMEHTH:
IIpencraBsHe (B cuia 3a TOAUIIHM MEPUOIH OT
01.02.2010 r. — mpueto ot EK 3a ot 01.02.2010 r.) —
OTHOCHO KJIacu(HKaLuus Ha EeMUTUPAHH [IPaBa;

MCC 24 (mpomenen) Cebp3aHu juia (B cuia 3a
romxumtau nenoau cot 01.01.2011 r. - mpuetn ot EC Ha
20 romu 2010 1.).

Ipomenu B MC®O npe3 2011 r.

CrnenHuTe U3MEHEHHSI Ha CHIECTBYBALIUTE CTAHAAPTH,
m3naneHn ot ChBeTa MO MEXIYHAPOIHU CYETOBOIHU
crangaptd u npuetn ot EC, ca Bme3nmun B cuia 3a
OTYETHU TICPUOJU 3alOYBAIlY Ha WM cien 1 sHyapu
2011:

N3amenenns na MCC 24 OmoBecTsiBaHEe Ha CBbpP3aHU
muna - OnpocrsBaHe Ha  WM3UCKBaHHATA 32
OTIOBECTSIBAHE HAa CBBP3aHU C MPABUTEICTBOTO JIUIA U
M3SCHSBAaHC Ha OIpENeJICHHETO 3a CBbpP3aHU JIHIIA,
npuetu oT EC na 19 1omu 2010 rommua (B cuia 3a
TOJIUIIIHYA TIEPHOIH, 3aI0YBAIM HAa WK Cich | sHyapu
2011 roguna),

M3meneranss B8 MCC 32 ®DOuHAHCOBH HHCTPYMEHTH:
npencrapsHe - OTyurane Ha mpasa, npuetu or EC Ha
23 nexemBpu 2009r. (B cuia 3a TONWIIHH TEPHOIH,
3arouBamy Ha wim cien 1 ¢pespyapu 2010 romunHa),
Nzmenennst nva MCOO 1 Ilpunarane 3a mbpBU BT Ha
MEXIyHapOJHUTE CTAHAAPTH 32 PUHAHCOBO OTYUTAHE -
OTPaHWYEHO OCBOOOXKIAaBaHE CHIJIACHO CPaBHHUTEJICH
MC®O 7, omnoBecTsBaHHS Ha JIUIIaTa, KOUTO TpUjIarar
3a mepBU 6T MC®O, npuetn ot EC Ha 30 ronu 2010
ronvHa (B CHJIa 32 TOAWIIHY TIEPHUOIH, 3allOYBAIld Ha
wu ciren 1 romu 2010 ronuHa),

M3menenns va MCC 19 u KPMC®O 14 - Jlumur Ha

aKTMBU C  JAe(UHHpAHM  JOXOOH, MHHUMAIHH
W3HACKBAHUSA 3a ¢uHaHCHpaHe 51 TAXHOTO
B3aumogencTeuss -  IlpenBapuTenHu  IUIAIIAHUSA

CBIVIACHO M3MCKBaHMs 32 MUHHMAJIHO (HHAHCHPAaHE,
npuetn ot EC nHa !9 1omm 2010 rogmna (B cuia 3a
TOIUILIHY [EPUOM, 3aII0YBaAIY HAa WM ciel 1 sHyapu
2011 roguna),

W3meHeHust Ha pa3IM4yHM CTaHOAPTH U THIKYBAaHUS
,Hllomooperns Ha MC®O 2010", mpows3THUamy OT
TOAMIIHUSA TPOEKT 3a momobpenus Ha MCOO,
nyonukyBan ma 6 mait 2010 roguaa (MCPO 1, MCHO
3, MC®O 7, MCC 1, MCC 27. MCC 34. KPMC®O
13), OCHOBHO C  IeJ  OTCTpaHsBaHE  Ha
HECHOTBETCTBUATA U M3ACHSIBaHE Ha (popMynupoBKara,
nmpuetn or EC Ha 18 d¢espyapu 2011 romuna
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(effective for annual periods 01.07.2009 - adopted by
the EC on from 01.07.2009);

IFRIC 18 Transfer of assets from customers
(effective for annual periods 01.07.2009 - adopted by
the EC on 01.11.2009);

Changes in IFRS in 2010

IAS 32 (revised) Financial Instruments: Presentation
(effective for annual periods 01.02.2010 - adopted by
the EC on 01.02.2010) - issued on the classification
of rights;

IAS 24 (revised) Affiliates (effective for annual
peiodi SOT on 01/01/2011 - adopted by the EU on
July 20, 2010).

Changes in IFRS in 2011

The following changes in the existing standards,
issued by the Council on International Accounting
standards and accepted by the European Union, are
effective for the accounting periods, beginning on /
after 01.01.2011:

Changes in IAS 24: Announcement of related
persons — Simplifying the requirements for
announcing persons, related to the government and
clarifying the term of ‘ related persons’ — which were
accepted by EE on 19.07.2010 (effective for annual
periods, beginning on/ after 01.01.2011),

Changes in IAS 32: Financial instruments:
presenting rights- accepted on 23.12.2009 by EE,
(effective for annual periods, beginning on/ after
01.02.2010),

Changes in IFRS 1: For the first time applying the
international financial reporting standards of limited
release, under comparative IFRS 7- announcement of
persons who apply the IFRS for the first time,
adopted by EE on 30.06.2010 (effective for annual
periods, beginning on/ after 01.07.2010),

Changes in IAS 19 and IFRIC 14 — limiting assets of
defined income, minimal requirements for financing
and their interaction- advanced payments according
to the minimal requirements for financing- adopted
by EE on 19.07.2010 (effective for annual periods,
beginning on/ after 01.01.2011),

Changes in different standards and interpretations of
Improvements of IFRS 2010° which arise from the
annual improvements bill of IFRS, published on
06.05.2010 (IFRS 1, IFRS 3, IFRS 7, IAS 1, IAS
27, 1AS 34, IFRIC 13), basically on the purpose of
removing discrepancies, clarifying the term, adopted
by EE on 18.02.2011 ( changes which will be applied
for annual periods, beginning on / after 01.07.2010
or 01.01.2011, depending on the standard / the
interpretation).

Enacting these changes of the existing standards has
not led to changes in the accounting policy of the

4
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(M3MeHeHusl, KOWTO IIle Ce MpuiaraT 3a TOAUIIHH
nepuoau, 3anouBaiy Ha win cien 1 romu 2010 roguna
wm 1 ssayapu 2011 roguHa B 3aBUCHMOCT OT CTaHAapTa
/ THIIKYBaHETO).

KPMC®O 19 - TloracsBane Ha (PMHAHCOBU TIaCHUBU C
WHCTPYMEHTH Ha cOOCTBEHHs Kamurtai, mpuetu ot EC
Ha 23 ronu 2010 roguna (B cuja 3a TOAUIIHU MEPUOIH,
3arouBamy Ha win cien 1 romu 2010 roguHa).
[IpuemaneTo Ha Te3n W3MEHEHHs HA CHIIECTBYBAIINTE
CTaHJApTU HE € JOBEJO J0 MPOMEHH B CUETOBOAHATA
monuTHKa Ha JlpykecTBOTO.

(B) ba3a 3a u3rorBsine

Hacrosimusit ~ ¢uHAaHCOB  OTYET € H3TOTBEH B
CHOTBETCTBUE C IIPUHIIUIA HA UCTOPUYECKA LICHA.
OHUHAHCOBUAT OTYET € CaMOCTOATENEH OT4YeT Ha
npeanpustuero. OUHAHCOBUAT OTYET € M3TOTBEH B
HallMOHaNHaTa BanxyTa Ha PenmyOmuka bearapus -
opnrapckun JeB. Ot 1  sgHyapm 1999 roauwna
OBNTapCKUAT JieB € ¢ (DUKCHUpaH Kypc KbM €BpOTO:
1.95583 neBa 3a 1 eBpo. TouHOCTTa Ha CyMHTE
IPEICTaBeHH BbBB (PUHAHCOBHS OTYET € XWJLIIU
OBJITapCKy JieBa.

2. OcCHOBHH eJeMEHTH HA CUYETOBOJHATA MOJUTHKA
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company.

(c) Preparation basis

The Financial Statements are prepared in thousands
of BGN. As a basis of preparation historical cost is
used. The Financial Statements are separate
statements of the Company. The Financial
Statements are prepared in the national currency of
the Republic of Bulgaria - Bulgarian Lev. From 01
January 1999 Bulgarian lev is pegged to the euro
rate: BGN 1.95583 for € 1. The accuracy of the
amounts in the Financial Statements is presented
thousands of BGN.

2. Main points in the accounting policy

(a) Omnepauuu ¢ 4y:KIAecTPAHHA BaJIyTa

CraenkuTe, OCBHIICCTBSIBAHU B Uy>KACCTpaHHA BalyTa ca
MPEeN3YnCIIIBAHA B JieBa TI0 BaJyTHHUS Kypc Ha
IeHTpanHaTta OaHKa B JeHA Ha caenkara. llapuannTe
aKTHBH W TACHBH, JICHOMHHHPAaHU B 4Yy)KIECTpaHHA
BaJyTa KbM JaTaTa Ha OajlaHca ca NPEU3YUCICHH B
JIeBa 110 3aKIIOYUTETHAS BaJlyTeH KypC Ha [EHTpaIHAaTa
O0anka kbM 31.03.2012 rommua. Ilpoustuyamurte OT
TOBa KypCOBM pa3lMKW ca MNpHU3HATH B OTYeTa 3a
JOXOJTUTE.

(0) UmoTH, MALIIMHU, CHOPBKEHUS U 000pyABaHe
Kato uMOTH, MamMHM W CBOPBXKEHHUS C€ OTYUTAT
aKTHUBH KOUTO OTroBapAat Ha kputepuute Ha MCC 16 u
MMaT CTOMHOCT NpH NPUAOOMBAHETO paBHA WK TIO-
Bucoka oT 700 yeBa. AKTHBUTE, KOUTO UMAT CTOMHOCT
MO-HUCKAa OT IOCOYEHAaTa CE OTYMTAT KaTo TEKyILH
pasxoau 3a mepuojia Ha MPUAOOWBaHE B CHOTBETCTBHE
c omoOpeHaTa CYETOBOJHA MOJHUTHKA. Bceku wumor,
MallliHa WM  CBhOPBKEHHE C€ OIeHsABAa IpHU
npunoOMBaHETO My IO I[IeHa Ha mpuaoOuBaHe
ompenescHa B ChOTBETCTBHE ¢ m3uckBaHuATa Ha MCC
16.

HpyxkecTBOTO € TpHeno Ja OTYUTa HMOTHTE,
MallMHATE, CBOPBHKEHUATA W  O0OpyIaBaHETO B
crotBeTcTBHE ¢ MCC 16 110 11eHa Ha mpuaoOuBaHe 0e3
BCHYKHA HATPyNaHW aMOPTHU3ALMOHHU OTYUCICHHA W
HaTpymaHa 3ary0a oT 00e3IeHKa.

[locnexBamu pasxoau CBBp3aHH C OTAENEH HUMOT,
MallliHa, CHOPBKEHUWE W 00OpyIBaHE CE€ OTYUTAT B
yBennueHne Ha OamaHcoBaTa CTOWHOCT Ha aKTHBa,

(a) Operations with foreign currency
Transactions conducted in foreign currency
evaluated into BGN according the exchange rate the
central bank in the day of transaction. Monetary
assets and liabilities denominated in foreign
currencies on the Balance sheet date are revalued in
BGN according closing exchange rate of the central
bank as of 31.03.2012. Differences, resulting from
this exchange, are recognized in the Income
Statement.

(b) Properties, machines and equipment

As property, machines and equipment are reported
assets which meet the criteria of IAS 16 and have
acquisition value equal or higher than 700 BGN. In
accordance with approved accounting policy assets
which are lower than stated above are reported as
current expenses for the period of acquisition. When
property, machines and equipment is acquired it is
valued at its acquisition cost determined in
accordance with the requirements of IAS 16.

The Company has adopted to recognize property,
machines and equipment at cost without any
accumulated depreciation and accumulated devalue
losses in accordance with 1AS 16.

Subsequent expenses related to certain property,
machine, facility and equipment are reported as
increase in the net book value of assets when there is
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KOTaTO € BEPOSITHO NPEANPHUATHETO Ha Hpupodue
MKOHOMUYECKH M3rOJW HaJ IIbPBOHAYAIHO OLICHEHAaTa
CTaHAapTHAa eQeKTUBHOCT. BBB BCHUKM OCTaHaIH
Cllydad TOCJIEIBalIUTe pa3sXoAW C€ OTYUTAT Karo
TEKyIIH 3a IEPHUOJA.

JBJIrorpaliHuTe MaTEpUAIHU AKTHBU CE aMOPTU3HpAT
IO JINHEWHUS METOJ 3a IIEPUOAA Ha OYAKBAHUS MIOJIE3EH
XKHBOT, OIPEAEICH KbM MOMEHTa Ha NMPHIOOMBAaHE HA
aKTHUBA.

CpenHuAT MoNe3eH XHMBOT B TOJUHU 32 OCHOBHUTE
Ipynd IBITOTPaiHU MaTepHalHU AaKTHBH, € KaKTo
cienBa:

“Stel Solar 1” AD
Accounting policy and notes
31.03.2012

probability the Company to gain economic benefits
above the originally estimated standard performance.
In all other cases, the subsequent expenses are
reported for the current period.

Tangible fixed assets are depreciated on a straight-
line method during the expected useful life
determined at the time of acquiring the asset.

The average useful life in years for the main groups
of tangible fixed assets is as follows:

I'pyna Group years/ rOIMHH
Crpaay ¥ ChOPBKEHHS Buildings and equipment 25
Marman Machinery 3,3
TpaHcnopTHH cpelcTBa Vehicles 4
CTomnaHCKH WHBEHTAP Fixtures and fiitings 6,7
Kommiorepu u mepudepnu | Computers and

YCTpOHCTBA communication devices 2

3emMuTe U pa3xoauTe 3a MPUIOOMBAHE HA JBITOTPAHI
aKTUBH HE ce  aMmopTu3upar. M3mon3BaHuTte
aMOPTH3AIIMOHHN HOPMH, C€ OCHOBABaT Ha U3YHMCIICHHUS
MOJIC3CH KUBOT.

Kosm 31.03.2012 r. CTEJI COJIAP 1 A/l Hima uMoTH,
MaIlIMHU, ChOPHKCHUS U 000pY/IBaHE.

B) HemaTepuanum akrusu

Kato HemarepuasHuTEe aKTUBH C€ OTYHMTAT AaKTHBH,
KOHWTO OTTOBapsAT HA ONPENeNICHUEeTO 32 HeMaTepualieH
aKTHB M OTrOBapsAT Ha KPUTCPUHTE 3a OTYHUTAHE Ha
HeMmaTepualiHu akTuBH popmynupanu B MCC 38.

[Ipn npuaoOMBaHETO MM HEMaTepPHAIHUTE aKTHUBU Ce
OTYMTAT IO CE0ECTOMHOCT.

Hemarepuannure  akTUBH  ce  OTYMTAT  CJef
npuoOMBaHETO MO  CceOECTOMHOCT HamajeHa ¢
HaTpylaHaTa aMOPTH3AlMsd M HATPYNaHH 3aryoum OT
o0e31IeHKa.

AMopTH3HpaT ce 10 JIMHEWHUS METOJA 3a CpoKa Ha
OTIPE/ICJICHHUS TIOJIE3CH JKUBOT.

Kem 31.03.2012 r. CTEJT COJIAP 1 AJl nama
HeMaTepuallHi aKTUBH.

JpyXecTBOTO HE € TPUAOOMBAIIO IHPXKABHU LEHHU
KHIDKa WM KaKbBTO M Ja € JApPYr BHJ (UHAHCOBU
WHCTPYMEHTHU.

(r) OO0e3neHKa HAa JIBJITOTPAHHM MAaTepPHATHH
aKTHBH

[Ipu Hanvume Ha CHOUTHA U TPOMSHA B OOCTOSTEIICTBA,
KOMTO WHIUKWpAT, d4e OajaHCOBaTa CTOMHOCT Ha
IOBIATOTpaiHUTE MaTepUaIHU U HEMAaTepUaIHU aKTUBH,

Land and the acquiring costs of tangible fixed assets
are not amortized. Used depreciation rates are based
on the estimated useful life.

As of 31.03.2012 STEL SOLAR 1 AD have no
machines and equipment amounting.

(c) Intangible assets

As intangible assets are reported assets which meet
the definition of intangible assets and which meet the
criteria for recording intangible assets stipulated in
IAS 38.

When intangible assets are acquired they are reported
at their prime cost.

After acquisition intangible assets are reported at
prime cost reduced with accumulated depreciation
and accumulated devalue losses.

The Intangible assets are depreciated on a straight-
line method during the expected useful life.

As of 31.03.2012 STEL SOLAR 1 AD have no
intangible assets.

The Company is not acquiring Treasury securities
or any other financial instruments.

(d) Diminution of tangible fixed assets

Diminution is made in case of events and changes in

circumstances that indicate that the net book value of
fixed tangible and intangible assets is non-refundable
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€ HEBH3CTAaHOBMMAa B paMKUTe Ha JEWHOCTTa, Ce
M3BBpIIBA 00€3IeHKka. 3arybara OT oOOe3leHKa ce
Mmpu3HaBa 3a CyMaTa, ¢ KOATO OajaHCcOoBaTa CTOMHOCT
HaJXBBPIS BB3CTAHOBHUMATA, KOATO MPEJCTABIABA TO-
BHCOKaTa OT HETHAaTa TNpOJaXHA IIeHa Ha aKTHBa M
CTOHHOCTTAa My B yrnoTpeba. 3a eauTe Ha U3MEPBaHETO
Ha o0e3lleHKaTa, aKTUBUTE CE TPYMHUPAT J0 BB3MOXKHO
Hall-BHCOKa CTENeH Ha aHAIUTUYHOCT, 3a KOSITO ca
HaJWIEe UACHTUDHUIIPYEMH TAPUIHH ITOTOITH.

B®B BpB3ka ¢ pasnopendure Ha MCC 36 "ObGe3uenka
Ha akTuBH" J[py>KeCTBOTO cuuTa 4€ HE CE OYaKBa Ja
HACTBIIAT HETAaTHMBHH HM3MEHEHHS B Cpelara, B KOSTO
paboTH.

Kem 31.03.2012 r. CTEJI COJIAP 1 AJl uama
o0e3IeHKa Ha JBITOTPAHA MaTepHUATHN aKTHBH.

(1) HuBecTMUMH B JblIEpPHH,
NPeANPUSATHS U MAJIUHCTBEHH JsJI0BE

aconUHpPaHu

JpyXecTBOTO HSIMAa HMHBECTHIIMH B  JBIIEPHHU,
ACOLMUPAHU TPEINPUATHS W MAJIHMHCTBEHU JISIIOBE
kbpM 31.03.2012 .

(¢) MHBECTUIIMOHHH MMOTH
JpyXecTBOTO HE OTYUTa HWHBECTULUUOHHU HMOTH
ceraacao MCC 40.

(:x) CTOKOBO-MaTepHUAJIHU 3al1aCH
CToKOBO-MaTepraaHN  3allacd ca  KPaTKOTPalHH
MaTepUalHA aKTHBH TMoJa Qopmara Ha: MaTepHalld,
MpHUIOOUTH TIIABHO Ype3 TOKYIKa ¥ MpeJHa3HAuYCHH 3a
MIPEKU TTPOAKON.

MarepuallHUTe 3almacu ce OIEHSABAT IO MO-HUCKATa OT
JIOCTaBHATa CTOWHOCT WJIM HETHAaTa peaau3upyema
CTOMHOCT.

JlocTtaBHaTa CTOMHOCT BKJIIOYBA CymMaTa OT BCHYKH
pa3xoau MO 3aKylyBaHETO, NpepaboTkara, KakTo W
JIPYTH Pa3Xoly, HAI[PaBeHH BHB BPB3Ka C JOCTABSIHETO
YM JI0 CETAITHOTO ChCTOSHUE M MECTOIIOJIOKCHHE.

B mocnencTeue ce BKIIOYBAT B OTYETHATA CTOMHOCT Ha
MpOJaJicHUTe CTOKM TMpH mpojnaxba 1o MeToaa
“CpemHO-TIpEeTerJICHa CTOWHOCT  HAa  TOCTBHITHIIUTE
MaTepHaTHU 3arlacH.

Ksm 31.03.2012 r. CTEJI COJIAP 1 A/l HAMa CTOKOBO
— MaTepHuallHu 3aracH.

(3)TBProBeKu M APYru B3eMaHUs

Karo kpenutn u B3eMaHUS Bh3HUKHAIHN ITHPBOHAYAITHO
B TPEONpHSITHETO c€ KIacUpUIMpaT B3eMaHUSI
BB3HHUKHAJIM OT JUPCKTHO MNPEAOCTaBAHEC Ha CTOKH,
YCIIyTH, AP WK MapUYHU CKBUBAJICHTU Ha JeOUTOPH.
[IppBOHAYATHO TE3U B3EMaHUS W KPEAWTHU CE OLECHSIBAT
1o ce0ecTOMHOCT.

Cnen mBPBOHAYATHOTO TIPU3HABAHE KPEAUTUTE U
B3EMaHHMATA OT KIWUEHTH W JOCTaBYMIIA, KOUTO ca 0e3

“Stel Solar 1” AD
Accounting policy and notes
31.03.2012

within the business activity. The amount by which
the net book value exceeds recoverable, which
represents the higher value of net selling price of the
asset and its value in wuse, is recognized for
diminution loss. For purposes of measuring of
diminution, assets are grouped to the highest
analytical degree that identifiable cash flows are
available.

In accordance with the provisions of IAS 36,
,»Diminution of Assets", the Company consider that
occurrence of negative changes in the environment in
which it is operating is not expected.

As of 31.03.2012 STEL SOLAR 1 AD have no
diminution of tangible fixed assets.

(e) Investments and participation in daughter
enterprises, joint venture and associated
enterprises

As of 31.03.2012, the Company has no investments
in subsidiaries, associated companies and minority
stakes.

(f) Investment property
The Company does not report investment property in
accordance with IAS 40.

(g) Inventories

Tangible funds are current assets as: materials
mainly acquired by purchase and intended to be
directly sold.

Tangible funds are evaluated according the lower
among purchase costs and net value of realization.

Purchase costs include the total amount of all
purchase costs, reprocessing and other costs incurred
in connection with the delivery to the current state
and location.

Subsequently they are included in the book value of
sold goods when sale according the "weighted
average cost” of the incoming inventories.

As of 31.03.2012 STEL SOLAR 1 AD does not
possess tangible funds.

(h) Trade and other receivables

As receivables initially aroused in the Company are
classified receivables from direct provision of goods
and services, cash or cash equivalents from creditors.

These receivables and loans are initially valued at
prime cost.

After initial recognition receivables from clients and
suppliers and commercial loans granted that have no

7
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(uKCcHpaH mafexx ce OTYUTAT M0 ceOeCTOHHOCT.
Kpenurure n B3eMaHusATa OT KIMEHTH M JOCTaBYMIIN,
KOMUTO ca C (UKCHpaH TMajex ce OTYHTAT II0
aMOpTU3UpaHaTa UM CTOWHOCT. EQEeKTHBHUAT NIHXBEH
IPOLIEHT € OPHUIMHAIHUAT IIPOLEHT OIpEAeNeH C
JIOTOBODA.

KbM marata Ha (QUHAHCOBHSA OTYET Ce TpaBH MpeETies
3a ompeaelsiHE Ha oOe3leHKa OT HechbOMpaeMocT.
OmnpenensHeTo Ha oOe3ICHKATa ce M3BHPIIBAa Ha 0aza
Ha WHIUBUAYaJEeH NOAXOA 3a BCAKO B3E€MaHE IO
pelIeHre Ha PbKOBOACTBOTO.

JlaHpuKTE 3a BB3CTAHOBSIBAHE  C€ MPEICTABAT II0
OpUTHHAJIHMA pa3Mep Ha cyMaTa Ha B3€MaHEeTo.
Jlpyrute B3eMaHus ce MPEACTaBsIT M0 Ce0ECTOMHOCT.
Kato kpatkocpounu ce KiacupuUupaT B3EMaHUS
KOUTO ca:

- 0e3 (uKcHpaH maaex

- ¢ ¢UKCHUpaH MaJex M OCTaTh4YeH CPOK 10 Halexa 0
e/lHa FOJMHA OT JaTara Ha ()MHAHCOBUS OTYET.

Kato gparocpounu ce knacuduuupar B3eMaHus, KOUTO
ca ¢ ¢UKCHpaH MaleX U OCTaThUCH CPOK A0 Majexka
HaJ elHa FOJMHA OT JaTaTa Ha OanaHca.

TBproBckuTe M APYTH B3eMaHHs ca MPEACTABEHH II0
TAXHaTa HOMUHA&JIHA CTOMHOCT KaTo ce MpHUCHaaHaT
BCHYKH 3aryon oT 00e31eHKa.

Kem 31.03.2012 r. CTEJI COJIAP 1 A]Jl usama
THPrOBCKH U JAPYTH B3€MaHUsI.

(n) Ilapy4yHM cpeACTBAa M NAPUYHH €KBHBAJICHTH
[lapuunute cpenctBa B JeBa ca  OLIGHEHH 110
HOMMHAJIHAa CTOHMHOCT, KOSTO CBHOTBETCTBA Ha
CIpaBeIIMBaTa UM CTOMHOCT KbM JaTaTa Ha OT4eTa.
bankoBuTe mOemo3uTH ce OTYMUTAT 10 HOMMHAIHA
CTOWHOCT W ToJlaramaTa ce ChIVIACHO JIOTOBOpa
HaTpylaHa JMXBa KbM JlaTaTa Ha OTYeTa.

[TapuunuTe cpencTsa U eKBUBAICHTH, ICHOMUHUPAHU B
qyKJIECTpaHHa BaJIyTa, ca IPEOLEHEHNU 110 LIEHTPAIHUS
kypc Ha BHD kbM naTaTta Ha oT4era.

[lapuunu cpeacTBa BKIIOYBAT canga IO KacoOBH
HAJIMYHOCTH U OAHKOBU CMETKHU.

(k) ®UHAHCOBY HHCTPYMEHTH

DUHAHCOBUTE  MHCTPYMEHTH Ha  JpyXKecTBOTO
BKJIIOYBAT MApUYHU CPEICTBa B Opoil W MO OaHKOBH
CMETKH, B3€MaHHs U 3aAbJDKEHUSA. PBKOBOACTBOTO Ha
JpykecTBOTO cuWTa, 4Ye CIpaBeinBaTa IleHa Ha
(hMHAHCOBUTE WHCTPYMEHTH € ONM3Ka J0 OamaHcoBaTa
UM CTOMHOCT.

Banyten puck

BanmyTtHuTe CcHemkm ce  OCBIIECTBSBAT B  €BO.
JpyXecTBOTO He W3MOJd3Ba CHENUaTHH (UHAHCOBU
MHCTPYMEHTH 3a Xe€)KUpaHe Ha pHCKa, TbH Karo
ynorpebaTa Ha OJO00HN (MHAHCOBU WHCTPYMEHTH HE
e obnuaiiHa npakTuka B Pemy6nuka benrapus.

Kpenuten puck
duHaHCOBUTE AaKTHBH, KOWTO IOTEHIIMAIHO H3jaraT

“Stel Solar 1” AD
Accounting policy and notes
31.03.2012

fixed maturity are reported at prime cost.

Receivables from clients and suppliers and
commercial loans granted that have a fixed maturity
are reported at their depreciation cost. The effective
interest rate is the original rate stipulated by contract.

As of date of Financial Statements assessment
review of uncollectability diminution is made. The
assessment of diminution is based on individual
approach by management for every particular
receivable.

Tax refund shall be reported at the original amount
of the claim.

Other receivables are reported at prime cost.

As long-term receivables are classified receivables
with:

- No fixed maturity

- Fixed maturity and up to one year residual maturity
term from the date of the Financial Statements.

As long-term receivables are classified receivables
with fixed maturity and residual maturity of over
year term.

The Trade and other receivables are reported at their
nominal value after all diminution losses deducted.
As 0f31.03.2012 STEL SOLAR 1 AD has not trade
and other receivables.

(i) Cash and cash equivalents

Cash in BGN are valued at face value, which
corresponds to their fair value at the reporting date.
Bank deposits are stated at nominal value and the
due interest accrued under the contract at the
reporting date.

Cash and cash equivalents denominated in foreign
currencies are translated at exchange rate of BNB at
the reporting date.

Cash balances include cash and bank accounts.

(j) Financial instruments

The Company's financial instruments include cash in
hand and bank accounts, receivables and payables.
The Company's management considers that the fair
value of financial instruments is close to book value.

Currency risk
Foreign exchange transactions are executed in Euros.

As the use of hedging financial instruments is not
common practice in Bulgaria, the Company does not
use special financial instruments to hedge risk.

Credit risk

Financial assets which potentially expose the

8
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JIpy’XecTBOTO Ha KpEIUTeH PHUCK, ca MPEIUMHO
B3€MaHMA 110 MpoAaxOu. J[pyKecTBOTO € U3JI0KEHO Ha
KpeAUTEH PHUCK, B CIy4aid 4e KIMEHTUTEe He M3IUIATAT
cBouTe 3anbiokeHus. llonmuthkara Ha [pykecTBOTO B
Ta3u oOJIACT € Haco4YeHa KbM OCBIIECTBABAHE Ha
MpofakOM Ha CTOKM M YCIyI'M Ha KIHEHTH C
MOXOSIIa KpeUTHA peIyTarysl.

JpyXecTBOTO HE € NpUIoOUBalO ABPKaBHU LEHHU
KHI)Ka WM KakbBTO M Ja € JApYr BujA (UHAHCOBU
MHCTPYMEHTH.

(1) OcHOBEH KamuUTAJ
OcCHOBHUSAT KamuTajd Ha [[py>KecTBOTO € B pa3Mep Ha
64 000 neBa. AKIIMOHEPH Ha JIPY>KECTBOTO ca:

“Stel Solar 1” AD
Accounting policy and notes
31.03.2012

Company to credit risk are mainly trade receivables.
The Company is exposed to credit risk if the clients
do not pay their liabilities. In this connection the
Company policy is to provide services and sales of
goods to clients with proper credit reputation.

The Company is not acquiring Treasury securities
or any other financial instruments.

(k) Share capital
The Share capital of the Company amounting to
64 000 BGN. Shareholders of the company are:

31.03.2012 31.12.2011
Name of the | Ume Ha axmuonepurte |thousand| (%) |[thousand| (%)
shareholders over 5% Haa 5% BGN. BGN.

(xuJ1. aB) (xuJj1. aB)
Emmanuil Kastanakis Emanymn Kactanakuc 32 640 51 32 640 51
Theodoros Chrisis Teonopoc Xpucuc 15 680 24.5 15 680 24.5
Damianos Iordanidis JamsiHOC ﬁopﬂaHHﬂHc 15 680 24.5 15 680 24.5
64 100 64 100

JpyXecTBOTO ymIpaBiisfBa KamuTajga CH Taka, 4e Ja
ocurypu (QyHKIMOHHPAHETO CH Karo JeHCTBaIlo
NpENpUsATHE, KaTO €JHOBPEMEHHO C TOBA CE€ CTPEMU
Jla MakCMMH3Upa BB3BPAIla€MOCTTa 33 AKLUHUOHEPUTE,
Yype3 ONTHUMM3aLUs Ha ChOTHOLUIEHUETO MEXIY ABIT U
Kamutan  (BB3BpamlaeMOCTTa Ha  WHBECTHPAHUS
kanutan). llenta Ha PBKOBOACTBOTO € na MOIIBpXKA
JIOBEPUETO Ha MHBECTUTOPUTE, KPEAUTOPUTE U Ma3apa
1 1a rapa"Tapa OBAenioTo pa3BuTHe Ha J[pyKecTBOTO.
PwvroBomcTBOTO  Ha  [pykecTBOTO  HaOMromaBa
KaluTaloBaTa CTPYKTypa Ha 0a3aTa Ha ChOTHOIIICHUETO
HETeH IBIT KbM KOPUTHpPAaH COOCTBEH KamuTal.
HerHuATr nbar BiIOYBa KAKTO IBATOCPOYHUTE U
KPAaTKOCPOYHHUTE JIMXBEHU 3a€MH OT HECBbpP3aHU JIULA,
Taka U JBITOCPOYHHUTE U  KPATKOCPOUHHUTE
3a0bJDKEHHS, HaMaJeHU C [apuYHUTE CpEACTBa.
OCHOBHHUAT  KamWTad, pe3epBUTEe,  HaTpylaHaTa
nevyanba, KaKTO U TMOJy4CHUTEe 3aeMu  (QopMmupar
KOPHUTUpPaHUs COOCTBEH KamuTal Ha J[py»kecTBoTo.

PvroBoACTBOTO Ha JpyKECTBOTO OMpeaesis pa3Mepa Ha
HEOOXOAMMHUS KaIUTAI MTPOMOPIIUOHAIHO Ha HUBOTO Ha
PUCK, C KOHTO C€ XapaKTepu3upaT OTACIHUTE
nerHoctd. IlomabpkaHETO W KOPUTHPAHETO Ha
KamuTajioBaTa CTpYKTypa C€ M3BBPIIBA B TSICHA BPb3Ka
C NPOMEHUTE B MKOHOMUYECKUTE YCJIOBUS, KAKTO U B
3aBUCUMOCT OT HHMBOTO Ha PHUCK, NOPUCHUIIO Ha

The Company manages its capital so as to operate as
a going concern, while seeking to maximize returns
for shareholders by optimizing the ratio between debt
and equity (return on invested capital). The aim of
management is to maintain the confidence of
investors, creditors and the market and ensure future
development of the Company.

The Company’s management monitors its capital
structure based on the ratio of net debt to adjusted
equity. Net debt includes both long and short term
interest loans from unrelated parties, and long and
short term liabilities, less cash. The share capital,
reserves, accumulated profits and borrowing form
the adjusted equity capital of the Company.

The Company's management determines the amount
of required capital in proportion to the level of risk,
which characterize different activities. Maintenance
and adjustment of capital structure is carried out in
close connection with changes in economic
conditions, and depending on the level of risk
inherent in the relevant assets (projects) in which to

9
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ChOTBETHHUTE aKTUBH (TIPOCKTH), B KOUTO CE HHBECTHPA.
OCHOBHHTE MHCTPYMEHTH, KOWTO C€ H3IIOI3BaT 3a
yOpaBiieHWe Ha  KalmurajoBaTa CTPyKTypa  ca:
JWBUJICHTHA TMOJMTHKA; EMUTHPaHE WIA 00paTHO
M3KYIyBaHe Ha E€MUTHPAHH KAIMTAIOBH W JIBITOBH
HHCTPYMEHTH; MPOAak0a Ha aKTHBH, C I1€JT HaMaJIsIBaHe
HAa HHUBOTO Ha 3aJTBXHIIOCT, pehHHAHCHpAHE HA
JBJITa, Ype3 H3JaBaHe Ha HMHCTPYMEHTH C IO-IbJIbI
MaTypUTET U Ap. BeHuky perneHus 3a MpoMeEHH B Ta3H
HAcoKa Ce B3eMaT MPH OTYWTaHE Ha OagaHca MEKIY
[[CHATa W PHCKOBETE, MPUCHIIA HA Pa3IHIHUTE
M3TOYHMITN Ha (PMHAHCHPAHE.

CbOTHOILIIEHHUSATA HETEH JBJII/COOCTBEH KaluTal ca
KaKTO CJIEeIBA:

“Stel Solar 1” AD
Accounting policy and notes
31.03.2012

invest.

The main instruments used to manage the capital
structure are: dividend policy, the issuance or
redemption of the issued equity and debt, selling
assets to reduce the level of debt, refinancing debt
through issuance of instruments with longer maturity
and more. All decisions about changes in this
direction are taken into account the balance between
costs and risks inherent in the wvarious funding
sources.

The Ratio net liabilities/equity is the following:

31.03.2012 31.12.2011
thousand BGN. | thousand BGN.
(XuJ1. JIB) (XuJ1. JIB)
Jwar (om0 3aeMHU u | Liabilities (total loans and
3aBKCHUS) liabilities) 0 0
[Tapuunu cpencTBa Cash equvalents (62) (62)
HeTten abar Net liabilities (62) (62)
Equity (as per Balance
CobcTBeH kamuTai (1o OamaHc) sheet) 0 0
CbotHowmenne Abar -kanutan | Debt — Equity Ratio 0 0
(M) 3agbakeHus U MPOBU3NHU (1) Liabilities and provisions
Kiracudummpane Ha 3a1pIDKEHUATA! Liabilities classification:
Karo kpeautu W 3aIbDKEHHS  BB3HHKHAIU

IbPBOHAYATIHO B TNPEANPUATHETO C€ KIacHPUIHpaT
3aJIbIDKCHHUS BBH3HUKHAIM OT IUPEKTHO NpPEIOCTaBsSHE
Ha CTOKH, YCHYI‘I/I, HapI/I Nin HapI/I‘IHI/I CKBHUBAJICHTU OT
KpPEAUTOPHU.

[IppBOHAYATHO TE3W 3aIBIDKEHUS
OILIEHABAT 110 CEOESCTOMHOCT.

Cnen mbpPBOHAYATHOTO TPU3HABAHE KPEAUTUTE U
3ab/DKEHUATA KbM KIMEHTH M JOCTAaBUMIM, KOMTO ca
0e3 (huKcHpaH magek Ce OTYUTAT IO CeOECTONHOCT.
erI[I/ITI/ITe 1 B3€MaHHUsATA OT KIMCHTHU M JOCTAaBYMIIH,
KOUTO ca ¢ (QukcHpaH MaAek Cce OTYUTAT [0
aMOpTH3MpaHaTa UM CTOWHOCT. EQEeKTUBHUAT IHXBEH
MIPOIIEHT € OPHWTHHATHHUAT TIPOICHT OIMpENeNIeH C
JIOTOBOpA.

3ampDKeHWsT KBbM — TEPCOHAT W OCHTYPUTEIHU
OpraHu3alii ce KiIacu(pumumpaT KaTto 3aIbIDKCHHUS Ha
HpeI[HpI/ISITI/IeTO 110 IMOBOJ HAa MHHAJI pr)l ITIOJIOKEH OT
HaeTHsl TIEPCOHAN M CHOTBETHHTE OCHTYPUTCIHU
BHOCKH, KOHMTO C€ H3HMCKBAaT OT 3aKOHOZATEJICTBOTO.
Coranacao msuckBanusgta Ha MCC ce BKIIOYUBAT H

n KpeaAuTu ce

As loans and liabilities
company are classified
provision of goods and
equivalents from creditors.

initially aroused in the
liabilities from direct
services, cash or cash

Initially, these liabilities and loans are reported at
prime cost.After initial recognition loans and
liabilities to customers and suppliers that have no
fixed maturity are reported at prime cost.

Loans and liabilities to clients and suppliers that
have fixed maturity are reported at depreciated value.
The effective interest rate is the original rate fixed by
contract.

As Company liabilities are classified liabilities to
personnel and liabilities to Social Insurance Funds
regarding already executed work by personnel and
the respective liabilities to Social Insurance Funds
required by the law. According to the requirements
of TAS liabilities include calculated short-term
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,,Cren Comap 17 Al
CueToBOIHA MMOJIUTHKA U OEIIEKKH
Kum 31.03.2012 1.

HAYHCJICHUTE KPAaTKOCPOYHHU JOXOIU Ha TIepCOHala C
MPOM3XO0J] HEMOJ3BaHM OTHYCKH Ha TepcoHaja |
Ha4yUCJICHUTe Ha 0a3a Ha JAeCTBAIIUTE CTaBKH 3a
OCUTYpsIBAaHE, OCHUTYPHUTCIHH BHOCKH BBPXY TE3H
noxomu. JIpyxecTBOTO HsAMa TpueTa TONHTHKA Ja
HaYUCJISIBA TBITOCPOYHH JIOXOIU Ha MEpCOHAIA.
Kem 31.03.2012 r. mepcoHanbpT Ha APYKECTBOTO € 1
CIIy)KUTEN, a CpPEAHOYHCICHHS [epcoHal  Tpe3
roguHata e 1 .
[lpoBu3um ce  HauucnsIBaT 1O
MpuONM3UTENTHA OIEHKa Ha PBKOBOJCTBOTO Ha
MPEeNNPUATAETO TI0 TOBOX Ha  KOHCTPYKTHBHH U
MpPaBHU 33Jb/DKCHUS BB3HUKHAIM B pe3yiTarT Ha
MUHAJIA ChOUTHSL.
Karo xparkocpounm ce kiacHpUIHpAT 3aJbIDKEHUS
KOUTO ca:

- 0e3 pukcupan magex

- ¢ (hukcHpaH MaiexK U OCTATHUYCH CPOK IO Tajexa

710 eIHa TOAWHA OT JaTaTa Ha (PMHAHCOBUSA OTYET.
Karo pmearocpounu ce kinacuduuupar 3aabDKEHUS
KOUTO ca ¢ (PMKCHUpaH MaJeX M OCTaThb4YeH CPOK JIO
majie’ka HaJl elHa TOAWHA OT JAaTaTa Ha OanaHca.
[Tomyuenute 3aemMu THPBOHAYAIHO CE€ OTpa3siBaT II0
CTOWHOCT Ha BB3HHMKBaHE, HAMAaJCHAa ChC ChOTBETHUTE
pasxomu 1o  cumenkara. Cien  ThbpBOHAYATHO
OTpassiBaHE, IOJYyYCHUTE 3acMH Ca TPEICTABEHU II0
aMOpTH3UpaHa CTOMHOCT, KaTo BCSKa Pa3lInKa MEXIy
CTOWHOCTTA Ha Bh3HHKBAHE W MOCIIE/IBAIaTa OI[CHKA Ce
OTpa3sBaT B OTYETa 3a MPHUXOOW H Pa3XoAHW Tpe3
MepHuoia Ha Bb3HUKBAHE Ha 3aeMa Ha 0a3a e(heKTUBHUS
JIUXBEH TIPOIICHT.
Kem 31.03.2012 r. CTEJI COJIAP 1 A]Jl usama

KpaTKOCPOYHU 3aABJIKCHUS.

Hali-moOpara

(n) Ilpuxoau

HpyXecTBOTO  OTYMTA TEKYIIO MPUXOJAUTE  OT
obnuaiinara IeHHOCT M0 BUIOBE IEHHOCTH.
[Ipu3HaBaHeTo Ha MPUXOAMUTE CE U3BBPIIBA IpHU
Clla3BaHe Ha TpUeTaTa CYETOBOJHA IIOJMTHKA 3a
CJIEAHUTE BUJIOBE MPUXOIU:

- Ilpuxomu or mpomaxba Ha CTOKH , U JPYTH
aKTUBH — TIpH MPEXBBPJISHE COOCTBEHOCTTa W
npejaBaHe Ha  ChOTBETHUTE  aKTUBU  Ha
KyIlyBauuTe.

- Ilpu u3BbpHIBaHE HA KPATKOCPOUYHHU YCIYT'H CE
MpU3HaBa B OT4YeTa 3a MPUXOAU U Pasxoau
MPOTIOPLIMOHAJIHO Ha CTENEHTa Ha U3BBHPIIBAHE Ha
yciyrata KbM jgarata Ha Oamanca. CremeHTa Ha
U3BBPLIBAHE C€ ONpelneiass Bb3 OCHOBA Ha
mpoydBaHe 3a wu3BbpiieHata pabora. Koraro

CBIIECTBYBAT 3HAUYUTEITHU HESICHOTH OTHOCHO
MoJlydyaBaHETO Ha TMPHUXO0Ja, HE Cce MpHh3HaBa
MIPUXO.

HpI/IXOIlI/ITe ce OoTYMuTaT Ha IIpUHOMUIIA Ha

personnel

“Stel Solar 1” AD
Accounting policy and notes
31.03.2012

incomes with unused by personnel

holidays origin and liabilities to Social Insurance
Funds, related to these incomes, calculated on
effective social security rates basis. The Company
has no policy applied to charge long-term personnel
incomes.

To 31.03.2012 the staff in the company is 1, and the
average personnel for the year is 1

Provisions are calculated according to the best
management proximate estimation regarding the
constructive and legal obligations resulting from past

events

As short-term liabilities are classified liabilities with:

- No fixed maturity
- Fixed maturity and up to one year residual maturity
term from the date of the Financial Statements.

As short-term liabilities are classified liabilities with
fixed maturity and residual maturity of over year

term.

Received loans are initially recorded at acquisition
cost reduced with corresponding to the transaction
costs. After initial recognition, received loans are
presented at depreciated value, every difference
between acquisition cost and following evaluation is
reflected in the Income Statement on the effective
interest rate basis for the period loan arise.

As of 31.03.2012 STEL SOLAR 1 AD has not
current liabilities.

(m) Revenues

The Company is on-going accounting revenues from
regular business activities by activities’ type.

Revenue

recognition is according adopted

accounting policy for following revenues types:

Incomes from goods and other assets sales -
according transfers ownership of the
respective assets to the clients.

When providing short-term services in the
Income Statement is recognized the part that
corresponds to the level of provided services
at the date of Balance sheet statement. Level
of provision is determined on the executed
work research Dbasis. No revenue is
recognized in case of  significant
uncertainties regarding revenues receiving.

The Revenues are reported on of the continuous
posting principle on the basis of their possible
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,,Cren Comap 17 Al
CueToBOIHA MMOJIUTHKA U OEIIEKKH
Kum 31.03.2012 1.

CBHIIOCTAaBUMOCT B MOMEHTA Ha TIXHOTO BH3HHUKBAHE 10
pasMepa Ha BEPOSATHUTE HWKOHOMHYCCKH W3TOAM 3a
IPY)KECTBOTO M aKO MoOrar Ja ObaaT HaJexkIHO
n3MepeHn.OeHsIBaT ce M0 CIpaBeauBaTa CTOWHOCT
Ha TIOJIYICHOTO HJTH TTOJIJIS)KAIO Ha ITOTy4YaBaHe.

Kem 31.03.2012 r. CTEJI COJIAP 1 A]Jl nama
peanu3upaHyd NPUXOIH.

(o) Pazxoau

JpyKEeCTBOTO OTYHTA TEKYIIO Pa3XxOIUTE 3a JCHHOCTTA
110 HKOHOMHYECKH EJIEMEHTH.

KbM pasxoaute 3a qeifHOCTTA ce OTHACAT U (PMHAHCOBU
pas3xoau, KOUTO MPYKECTBOTO OTYHTA M Ca CBBP3aHH C
obnuaiinara IeHHOCT.

Pa3xomuTe ce oTuMTAT HA MPUHIWINA Ha TEKYIIO
HauucisBane. OrneHsABaT ce TI0 ChOpaBeIuBaTa
CTOMHOCT Ha MJIATEHOTO WJIM MPEACTOAIIO 32 IUIAIaHE.

HerHute (mHaHCOBH pa3xoJu BKIIOYBAT MPHXOIN H
pasxonu OT JIMXBU M JPYyTH (UHAHCOBU TNPHXOIH H
pa3xonuu.

KoM 31.03.2012 r. CTEJI COJIAP 1 A/l Hsama pa3xonu
3a oOMuUaliHaTa IEHHOCT.

(m) CBbp3aHu JUIa
Kem 31.03.2012 r. #ApyXecTBOTO HsIMa CKIIOUEHHU
C/IETIKU ChC CBBP3aHHU JINIIA.

(p) Aanb4Ho objaraHe:

JlaHbKbT BBpPXy DedanbaTa 3a TOIWHATA BKIIOYBA
TEKYIIl U OTCPOUYECH JaHBK. TEeKyIIUAT JaHBK BKIIOYBA
cyMmaTa Ha JaHbKa, KOSTO CJelBa Jla Ce IUIaTU BBPXY
oOmaraema medanba 3a TmepuoAga BBH3 OCHOBa Ha
edeKTUBHATA TaHbYHA CTaBKa WIJIM JACWCTBAIlla TAaKaBa B
JICHsI HA W3TOTBSIHE Ha OajlaHCa U BCHYKU KOPEKIIUU
BBPXY IBIDKUMHS JaHBK 32 MUHAIH TOIMHH.

OTCpoueHMAT MaHBK CE€ M3YHUCIIABA Upe3 MpuiiaraHe Ha
MeTona Ha OamaHCOBUTE AKTHBH M TIACHBH BBHPXY
BCUYKH BpPEMEBU pa3IUKd MEXAy OamaHcoBaTa
CTOWHOCT  CBIVIACHO  CYETOBOAHHUTE OTYETH |
CTOWHOCTUTE, U3UHMCIICHH 32 JaHBUHU ICIIH.

OTcpoueHHMAT HaHBK Ce€ HW3YUCIsABa Ha 0Oa3ara Ha
JaHBYHUTE CTaBKH, KOHUTO CE€ OuYakBaT Ja Obaar
NEHCTBAIM, KOraTo AaKTUBBT CE€ pealu3upa WIu
3aIBIDKEHUETO ce Torach. EQEeKThT BbpXy OTCpOUEHUS
JTAaHBK OT MPOMSHA HAa NMaHBYHUTE CTABKHA CE OTYHTA B
OoTUeTa 3a TNPUXOAM W Pa3XOAH, C HU3KIIOYCHHE Ha
CIIy4auTe, KOraTo C€ OTHACSA 0 CYMH, MPEABAPUTEITHO
HAYHCJICHH WM OTYETEHH IMPEKTHO B COOCTBEHUS
KamuTanl.

OTcpoyeH [aHBYEH AaKTUB CE€ MpU3HaBa camo [0

“Stel Solar 1” AD
Accounting policy and notes
31.03.2012

economic profitability an only of they could be
accurately measured. They are assessed on the fair
value of received or to be received.

As of 31.03.2012 STEL SOLAR 1 AD have no
revenues.

(n) Expenses

The Company is on-going reporting the operating
expenses by type.

As operating expenses are reported financial
expenses of the Company that are related to its
regular business activity.

The Expenses are reported according the continuous
posting principle. They are assessed on fair value of
paid or pending payment.Net financial expenses
include revenues and expenses from interest and
other financial incomes and expenses.

As of 31.03.2012 STEL SOLAR 1 AD has not
operating expenses.

(o) Related parties
As per 31.03.2012 the Company has no deals with
related parties.

(p) Taxation:

Tax on profit for the year comprises current and
deferred tax. Current tax is the amount that shall be
paid on taxable profit for the period and is based on
the effective tax rate or the effective tax rate at the
date preparing balance sheet statement and all
correction to tax payable for previous years.

Deferred tax is calculated on expected tax rates base
that is applicable when the asset is realized or the
liability is settled. Except when it relates to amounts
previously calculated or directly reported in equity
capital, the effect from tax rates changes on deferred
tax is reported in the income statement.

The Deferred tax asset is recognized only to the
amount the future tax profits are liable to be received
and for which unused tax losses or tax credit are
liable to be utilized. Deferred tax assets are reduced
in accordance with decrease of probability for
realizing tax benefits.

A deferred tax asset is recognized only to the extent
that it is probable that future taxable profits against
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,,Cren Comap 17 Al
CueToBOIHA MMOJIUTHKA U OEIIEKKH
Kum 31.03.2012 1.

pasMepa, J0 KOWTO € BEpOSTHO IIOJy4aBaHETO Ha
ObIeTN JaHBYHU IMTeYaOn, Cpemry KOUTO MOXKE JIa ce
OTIONI30TBOPAT HEW3MOI3BAHUTE HAHBUYHU 3aryOu wim
nanbdeH KpenuT. OTCpoYeHUTEe MAHBYHH aKTHBH CE
HaMaJIBaT B CHOTBETCTBHE C HAMaJeHHETO Ha
BEPOATHOCTTA 32 peallu3upaHe Ha JaHbYHU MOJ3H.

KoM 31.03.2012 r. 1py»)ecTBOTO € peanu3upaio 3arydoa
Y CHOTBETHO HE JIBJIKH KOPIIOPATUBEH AaHBK.

(c) CueTOoBOAHM NPEATNOJIOKEHUS U MPUOIUZUTETHU
CYETOBOJAHM MPeleHKH

[Ipunoxxennero Ha MeXIyHapOAHUTE CUYETOBOAHHU
CTaHAAPTU H3UCKBA OT PBKOBOICTBOTO Ja NPHIOKH
HSIKOM CUETOBOJHH HPEAIONOKECHUS U TPUOIU3UTEIHU
CUYETOBOJHM MpPELEHKH MIpPHU H3TOTBIHE HAa TOAWULIHMS
(MHAHCOB OTYET W MpHU ONpEIeNIsHEe Ha CTOMHOCTTa Ha
HAKOM OT AaKTUBUTE, MAacHBHUTE, MPUXOAUTE U
pasxonute. Bcuuku Te ca M3BBPIIEHH Ha OCHOBATa Ha
Haif-moOpaTra TpeleHKa, KOSATO € HampaBeHa oOT
PBKOBOJCTBOTO KBM JaTrara Ha MW3TOTBSIHETO Ha
¢unaHcOBUS OoTueT. JleificTBUTENHUTE pe3yaTaTH Omxa
MOINIM Ja C€ pa3iMyaBaT OT IIPEACTaBEHUTE B
HacTOSIIIMs (GUHAHCOB OTYET.

(1) OTYeT 32 NAPUYHUS TOTOK

[Ipuera monuTuMka 3a OTYMTAHE M MNPEACTABIHE Ha
MapUYHUTE MTOTOLHU MO NPEKUSI METOJ,.
[TapuurnTe WOTOIM ce KJIAaCHPHUIMPAT KaTO TapUIHU
MMOTOIIH OT:

e OmepaTuBHa JAeitHOCT

e lluBecTHIIMOHHA JEHHOCT

e (duHaHCOBa JCHHOCT

(y) Otuer 3a npoMeHUTE B COOCTBEHUSI KAITUTAJI
[Ipuera e cueTOBOAHA MOJIMTHKA Ja CE U3TOTBSI OTYETA
Ype3 BKIIOYBAHE Ha:

- Herna nevan6a u 3ary6a 3a nepuoma

- Canmoto Ha HepasmpeeieHara meyairda KakTo
Y IBIDKEHUSATA 32 TIEPHUOo/Ia

- Bcuuku cratMMm Ha TPUXOAM WIM Pa3XO[H,
meyayida WM 3aryb0a, KOWTO B pe3ysTaT Ha
neiictBamute MCC ce mpu3HaBaT JUPEKTHO B
COOCTBCHHS KaIUTAL.

- KymynatuBen edexkr OT T[pOMEHHTE B
CUETOBOJIHA TOJHTUKA W (QyHIaMEHTATHH
rpemku B crorBercTBHE ¢ MCC 8.

- IlpexBbpisiHE W pasnpeneicHHe Ha KalHUTal
MEXIy COOCTBCHHUIIHTE.

- Hacrenunure mpoMeHH B pe3yNTaT Ha BCHUYKH
W3MEHEHHEe II0 BCHYKM  CIEMEHTH Ha
COOCTBEHHS KaIlHTAal.

(dp) Joxon na akums
OCHOBHHAT IOXOA Ha akIMs € W3YMCICH Ha 0a3a Ha

“Stel Solar 1” AD
Accounting policy and notes
31.03.2012

which can be utilized unused tax losses or tax credit.
Deferred tax assets are reduced according to
reduction in the likelihood of realizing tax benefits.

As of 31.03.2012 the company realized a loss and
therefore does not owe income tax.

(q) Accounting assumptions and accounting
estimates

International Accounting Standards Application
requires the Management to implement certain
accounting assumptions and accounting estimates in
when annual Financial Statements are prepared and
when the value of certain assets, liabilities, revenues
and costs is determined. They are all based on the
Management best judgment at the date of preparation
of Financial Statements. The results could be
different from those presented in these Financial
Statements.

(r) Cash flow statement

Policy for reporting and presentation of cash flows
under the direct method is adopted.

Cash flows are classified as cash flows from:

e Operational activity
e Investment activity
e Financial activities

(s) Report on changes in the equity
Accounting policy is adopted for preparing this
report by including following items:

e Net profit or loss for the period

e The balance of retained profit and
changes during the period

e According to the current IAS, in equity
capital are recognized directly all
revenues or expenses items and profit or
loss items.

e The cumulative effects from changes in
accounting policy and fundamental
errors in accordance with IAS 8.

e Transfers and allocation of capital
between the owners.

e The changes as a result of any changes
in all aspects of share capital.

(t) Earnings per share
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,,Cren Comap 17 Al
CueToBOIHA MMOJIUTHKA U OEIIEKKH
Kum 31.03.2012 1.

HeTHaTa medanba/(3aryba) 3a mepuoja, mojyiexania Ha
pasnpeneneHue Mex 1y IPUTSIKATEITUTE Ha OOMKHOBEHU
aKIMd WM CPEIHOIMPETEIJICHUs OpOoil Ha JbpKaHUTE
OOMKHOBEHH aKI[UH MPE3 OTYCTHHSI MEPUO/T.
CpenHompeTerieHusT Opoil aKmuM  IpeacTaBIIsIBa
OposIT Ha IbpKAHUTE OOMKHOBEHU aKI[MM B HAYaJIOTO
Ha TIepuoJa, KOpUTHpaH ¢ Opos Ha oOpaTHO
M3KYTNCHUTe OOMKHOBEHH AKIUM U HA HOBOU3JACHUTE
TaKWBa Tpe3 Mepruojia, YMHOXKEH TI0 CPETHO-BPEMEBHS
¢axtop. To3m ¢akTop m3passiBa Oposi Ha IHUTE, Mpe3
KOHTO KOHKPETHHTE aKIIMU ca OWIM JAbPXKaHH, CIIPSIMO
o0mus Opoit Ha THUTE TIpe3 Tepruoa.

Joxonq Ha akiuga C HaMalieHa CTOWMHOCT HE C€
W3YHCIABA, ThU KAaTO HIMA W3JaJCHH ITOTCHIIMAIIHH
OOMKHOBEHU aKI[HH.

3. JlonbjanuTeaHa MHGOpPMALNA KbM CTATHMTE HA
¢duHAHCOBUS O0TYET

CrpaBka 3a OIOBECTSBaHE Ha CUETOBOAHATA MOJIUTHKA
Ha CTEJI COJIAP 1 Al xbMm 31.03.2012 1.

“Stel Solar 1” AD
Accounting policy and notes
31.03.2012

Basic earnings per share is calculated based on net
profit / (loss) for the period attributable among the
holders of ordinary shares and the weighted average
number of ordinary shares outstanding during the
reporting period.

The weighted average number of shares represents
the number of ordinary shares outstanding at the
beginning of the period, adjusted by the number of
ordinary shares bought back and any newly issued
during the period, multiplied by the average time
factor. This factor is the number of days on which
specific shares were held, the total number of days
during the period.

Earnings per share reduced value not calculated
because there are no potential ordinary shares issued.

3. Additional information to the financial
statements’ items

Report on STEL SOLAR 1 AD announced
accounting policy as of 31.03.2012.

31.03.2012 | 31.12.2011
thousand | thousand
BGN. BGN.
(xu1. aB) | (XMJI. JIB)
Kpatkocpounnu
3.1. | B3eMmaHus Current receivables
Hpyru kp. B3eMaHus Other receivables 0 0
Oomo: Total: 0 0
3.2. |Ilapu4Hu cpeacTBa Cash Equivalents
KacoBu HannuHOCTH 62 62
baHKkoBY HAIMYHOCTH 0 0
Oomo: Total: 62 62
3.3. | Tekymu nacuBu Short-term liabilities
3arbInKeHS kbM | Trade and other payables
JOCTaBYUIIH U KIIMEHTH 0 0
O0mo: Total: 0 0
3.4. | Pa3xoam 3a neiiHOCTTA Expences
Pasx. 3a ppHImHM yenyru | Cost of hired services 0 3
Pa3x. 3a Bp3Harpaxkaenust | Expences forPersonnal 0 0
O0mo: Total: 0 3

3.5. Financial result

3.5. ®uHaHCOB pe3yJTaT

Texymus purancos pesynrar Ha CTEJI COJIAP 1 Al
kbM 31.03.2012 r. e cyeToBOHA 3ary0a B pasmMep IO
XUIIS/Ia JIeBa.

Net profit of STEL SOLAR 1 AD to 31.03.2012 is
an accounting loss amounting to under one BGN
thousand.
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,»Cren Comap 17 AJ1
CueToBOAHA MOUTHKA U OE/IC)KKH
KoM 31.03.2012 1.

3.6 OcHoBeH J0X0a HA AKIHUS

JloxonsT (3ary6ara) Ha akims € M34MCIieH Ha 6a3a Ha
HeTHaTa nevasnba (3ary0a) 3a pasmpenescHHe U CPEIHO
npereriends Opoifi Ha OOMKHOBCHHTE aKLHH B
oGpBblLIeHHE Mpe3 OTUYETHUS NIEPHOA,.

“Stel Solar 1” AD
Accounting policy and notes
31.03.2012

3.6 Earnings per share

Earnings (loss) per share is calculated based on net
income (loss) for distribution and weighted average
number of ordinary shares outstanding during the
reporting period.

31.03.2012 31.12.2011
thousand BGN | thousand BGN
Average weighted | Cpennonpereriex
number of the shares | Opoit akuuu 64 64
Profit (Loss) for the |[leganba (3aryba) 3a
period nepuoaa 0 3)
Earnings (Loss) per | loxox (3ary6a) na
share (BGN) aknus (JieBa)
0 (0.05)

JIpy»KeCTBOTO He € pealu3HpaIo J0XO/ OT EMHTHPaHH
aKIHH.

3.7 CuOuTHS cjed AaTaTra Ha Oajanca
Hsma 3HauMMM CHOMTHS, HACTHIMIIN MEKIY OTUETHATA

Jara W Jlatata Ha ChCTaBsiHe Ha OajlaHca, KOMTO Ja
npoMeHAT GuUHaHCOBUTE OoTHeTH KBbM 31.03.2012 1.

- omg%er%\

DS/

The company has not generated revenues from new
emissions of shares.

3.7 Events after the balance

No significant events occurred between the reporting
date and the balance sheet, which could alter the
financial statements as on 31.03.2012.
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