
Me4Aunen AoKJrar ra geftnorcrra na
,rCleJr Co.rrap L" A!

3a r6pBo rprMeceque Ya20l2 r.,
c:silracHo ul. 100o, ffi. 4, r. 2 o"r 3IIIIUK

1. llnQopuaqua sa BalrcHr{ cr,6urur.,
HacTbrlr{Jru upe3 TpltMeceqrreTo v c
HarpyrrBaHe or HarraJroro Ha Qnuanconara
foArrHa Ao Kpafl Ha cboTBeTHoTo Tp[Meceqne.
Ilpes orrrerHlrr rrepuoA He ca Hacrbrrr.rJrr.r
3HarrnMr.r cr6u'tus.

1.1. Ilpuao6uuane ua !MA.
3a repr{oAa 01.01.2012 r. - 31.03.2012 r.
rpyxecrBoro He e npH4o6zno 4urorpaftnn
M aTepr4 aJrHv a\iTwBvt.

L.2. Peryrrarn or ocHoBHa AefiHocr
3a neprao4a 01.01 .2012 r. - 31.03.2012 r. Ha
r,rHAHBHAyanHa OCHOBa ApyXeCTBOTO He e
peilrr,r3l,rpano rrplixoA or npo4ax6n, Hr.rro
lr3Bbupe.qHu u SuuancoBr4 npr4xoALr.
Krrvr 31.03.201t2 f. ,,Crer Conap 1" A,{ HflMa
B3EMAHI,IS II 3AJIbJIXEHII'.

@uuasconurr pe3yJrrar Ha,,CreJr Conap l" A,{
K:sM 31.03.2012 r. e cqsroBo.{Ha sary6a B
pa3Mep ua 3 xur. rena.

2. trIn$opuaqun 3a cnJrroqeHure roJreMrr
cAeJrKr.r Me)r(A)' cBbp3aHrr Jlrrqa"
3a repuo.{a 01.01.2012 r. 31.03.2012 f.

,,Crer Corap 1" AA He e cKJrIoqBzIJIo roJIeMI,I
cAeJrKr{ cbc cBbp3aHr.r rpil\a, IEgxlrroqsafiKlr
C.IIEJIKI,I OT O6I,I'{Afi HA CTOIIAHCKA AEfi HOCT.

3. Pncrcose, cnbp3aHn c AefiHocrra Ha ,rCre.n
Corap 1" A!
Pucxonere, IroMecrenn B Ta3n roqKa, ca
cBbp3aHu c Aeitnocrra Ha,,Crer Conap l" A,{.
BrguoNso e 6rAeIqure 'pe3ynrar[ or
Aeftnocrra Ha eMHTeHTa Ia ce pa3n[qaBar or
3zrJroxeHkrre n [IpocneKTa npofHo3Hu pe3ynrarpr
rroA BJrlrrHvre Ha pr.rcKoBlrre ipax'ropu, [ocoqenr,r
n flpocuerra. B pe3yJrrar Ha roBa e Bb3MoxHo
ranBecrr,rropr,rre Aa sarydn iracrl,Irrno vrrw
LI3IISIO CBOHTe T4HBeCTHIILII,I.

,,Crer Corap 1" e Ll3roxeuo Ha cnequ(pu.rnu
pr.rcKoBe. Te o'r cBor crpaHa oKiBBar BlrprflHue
KaxTo nHALTBU,\yNIHO, TaKa r.r Karo Ha6op oT

lnterim Activity Ri.eport
of ,oStel Solar I'', AD

For the first quarter of 2012, according Art. 100o,
paragraph4,p.2 of Public Offerring of Securities

Act

1. Informatio,n about important events that
occurred during the period and cumulatively
since the beginning of the financial year to the
end of the respective three months period.
During the reported period , no significant events
have occurred.

1.1. Acquisition of Fixed Assets.
For the period 01.01.2012 - 31.03.2012, the
company has not acquired any long term tangible
assets.

1.2. Results from operating activities
For the period 01.01.2012 - 31.03.2012, on an
individual basis, the company hLas not generated
revenue from sales or extra income, and has no
financial income.
Up to 31.03.2012 ,,Stel Solar 1" AD has no
receivables and liabilities.
The financial result of ,,Stel Siolar 1" AD till
31.03.20t2 is an accountinq loss of BGN 3
thousand.

2. Information on majo.r transactions
concluded between related persons.
For the period 0t.01.2012 - 31.03.2012, ,, Stel
Solar 1" AD has not signed any big contracts
with related persons, excluding transactions in its
ordinary business activity.

3. Risks related to the activity of ,,Stel Solar 1o'
AD
Risks appearing in this section are related to the
activities of Stel Solar I AD.
It is possible that future performance of the issuer
to differ from those laid down in the Prospectus
forecasts under the influence of risk factors
mentioned in the Prospectus. lls a result, it is
possible investors to partially or completely lose
their investments.

Stel Solar 1 AD is exposed to a specific risks.
They in turn affect both individurally and as a set
of factors. Some of the risks facing the Company

be limite<l. and their uences can beHsror or prr flpe.rl Ko[To e



rrcnpaBeHo ,n[pyxecreoro Morar Ia 6lolar
orpaHr,IqeHur, rr. Texuvrre [ocJIeAcrBI,It Aa 6r4ar
cMeKgeHr{, Aor€To Apyfl.{ ca r,r3BbH KoHTpona u
Bb3MonrHocrr€t na ApyxecrBoro 3a rrxHoro
perynupaHe.

O6rqr,rsr rrraH Ha pbKotsoAcrBoro Ha
.{pyNecrnoro 3a yrrpaBJreur{e Ha pr.rcKa ce
Soxycupa Bbpxy Helpr.rABr4AlrMocrra Ha

Qunanconrre rra3apr{ }r ce crpeMr{ Aa cBeAe Ao
Mr{Hr.rMyM rroTeHrl}ranHoTo oTpr{rlaTeJrHo
ess4eficrnrae B6pxy Qrananconoro cbcroruvre Ha

,{pyNecrnoro.
Ilenonu Pucn. flpo.auenuero Ha ro3ra pHcK e
cBbp3arro c rroTeHqvaJrHara ouacHocT oT
rroHrrxeHl,re Ha rIeHr4Te Ha [peAnaraHuTe oT
KoMTIaHI{{Ta ;ycnyrpr, Koero Moxe Ia 6t.qe
lpellr3BlrKaHo, KaKTo oT KoHKypeHTeH HaTr4CK
TAr.A VI OT He3aAOBOJTeHO IIpeAJIaraHe Ha TO3r,r
Trrrr ycnyfr4.

Pery.rraropen Pucrc. Crenerrra, B Kosro
eMuTeHTa e I43nOXeH Ha TO3ra Br4A ptroK, Ce
LI3MepBa C Bb3MOXHOCTTa 3a rrpOMeHI4 B
perynaropHara paMKa, peryJrr{parqa 4efinocrra
Ha eMI{TeHTa rr HeroBr{Te AbrrlepHr4 ApyxecTBa,
KOr{TO rrpoMeH.lr Aa AoBeAaT AO pecTpraKr\vrkr vrnv

Ia 6rxat BbBeAeHr,r .{otrbJrurrreJlHr{ r{3r.rcKBanvrfl
3a ocbruecrB flBaHe na .uefi uocrra.

Date: 20.021.2012

Elranvlr.n
(llrnrnnureJreH AlrpeKrop Ha,,(Jter Corap

lKastanakis
Director of "Stel So,lar 1" AD)

mitigated, while others are beyond the control
and the ability of the Cornpany for their
regulation.

Comprehensive Plan the rCompany's risk
management focuses on no proposal from
financial marlkets and seeks rto minimize the
potential negative impact otn the financial
position of the Company

Price Risk. Manifestation
associated willl the potential

this risk is
reduction of

prices of servioes offered by the company, which
can be caused both by competitive pressures and
unsatisfied by offering these senrices.

Regulatory Risk The extent to which the issuer
is exposed to this type of risk iis measured with
the possibility of changes in' the regulatory
framework go,irerning the activities of the issuer
and its subsidiaries, which changes lead to
restrictions or to introduce additional
requirements frrr the activity.

{rI
H l t


