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Me:xkauHeH GUHAHCOB OTYET
30.06.2012 r.

1. ba3a 3a u3rorBsine Ha (PUHAHCOBHUS OTYET

(a) ITpaBen cTaTyT
CTEJI COJIAP 1 AJl e BnucaHo B AreHIHMS IO
BrcBanusta Ha 16.05.2011 1., BVYJICTAT
201565481. CemamumieTro W aaApechT  Ha
ynpaeieHue Ha japyxkectBoto ¢ Tp.Codusi, Oy
Jxeitme baydgep Ne 103, Bx. 1.

CTEJI COJIAP 1 A]l e ¢ yupeaureneH KanuTaia OT
64 000 /mectmeceTr W ueTUpU XWIsAw/ IeBa,
pasmpenenex B 64 000 /mrecaeceT u 9eTUPH XUTISAIH
/ OOMKHOBEHHM O€3HAJMYHHM IMOMMEHHHU aKIU{d C
MIpaBo Ha IJiac ¢ HoMuHan 1 /enuu/ neB Besika eaHa.
Brecenmat kanuran e 64 000 /mecneceTr U 9eTHpU
xwinn/ neBa. JIpyKecTBOTO ce ympaBiisBa H
npencrasisiBa oT EManynn Kacranakuc.

CTEJ COJIAP 1 A (pyxectBoro) ¢
akmuoHepHo  JapyxkectBo c¢b¢c  100% dwactHa
COOCTBEHOCT, C €IHOCTEIEHHAa CHCTEMa Ha
ynpaBneHue u uMa CBBET Ha JUPEKTOPUTE B
cbetaB: Emanymn Kacrtanakuc — H3mbiaHuTeneH
mupektop, JamsiHoc Mopmammmuc, Teomopoc
Xpucuc, Tuskoc Cramarnoc, KoHcTaHTHHOC
Konokacuauc, EBanrenoc Jlamac u Jumutpuoc
[Tepucanuguc.

OcHoBHaTa  gedHOCT Ha  JlpyKecTBOTO €
MIPOU3BOJICTBO, MPOCKTUPAHE W KOHCYJITAIMU BbHB
Bpb3Ka C UW3rpaxJaHeTo Ha OOeKTH Ha
eHepreTukara, o0OpyJaBaHE W Jp; W3BHPIIBAHE Ha
BCSIKAKBU THPI'OBCKHU CIIEJIKU U THPrOBCKa JCHHOCT
B CTpaHaTa u qyOWHa; THPTrOBCKO
MPENCTAaBUTENICTBO W [OCPEAHMYECTBO  Ha
OBNTapCKU M YYXKICCTPAHHU IUIA, JPYKECTBa U
THPTOBIM, KaKTO M BCSIKaKBa Jpyra MOeHHOCT,
He3abpaHeHa OT 3aKOHa.

(0) IpuynoKMMHU CTAHAAPTH

To3u (UHAHCOB OTYET € U3rOTBEH B CHOTBETCTBUE C

MexayHapoJHUTE CTaHIApTH 32 (PUHAHCOBO OTYHUTAHE

MC®DO), mpuetn ot CwBeTa 3a MEXIYHAPOIHU

cuetoBogHU cTa”Haaptd (CMCC). Te ce cbCTOSAT OT:

- MexnyHaponiHUTEe CTaHIapTd 3a (UHAHCOBO

OTYHUTAHE;

- MexxayHapoAHUTE CYCTOBOJHU CTAaHAAPTH; U

- Pazsacuenusita mnpemocraBeHn oT Komwurera 3a

paszdacHeHuss Ha MeXIyHapOJHUTE CTaHAAPTH 34

¢unancoBo otuutane (KPMC®O) wimu OusBmms

[MocTrostnen komutert 3a pazscuenus (IIKP).

,,Stel Solar 17’ AD
Accounting Policy and notes to
the Interim Financial Report
30.06.2012

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 - CEO, 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).
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3a Tekymara (UHAHCOBa TOAMHA JAPYKECTBOTO €
IIPUENIO BCUUKU HOBU W/WIIM PEBU3UPAHU CTAHIAPTH U
TBJIKyBaHUsA, U3naneHu or CoBera o MexayHapoIHU
cuetoBogHu ctanaapT (CMCC) u pecn. ot Komurera
3a pazsacHenns Ha MCDO, xouTto ca OMIM yMECTHH 3a
HeroBata JeiHocT. OT BB3NpPUEMAHETO Ha Te3U
CTaHJIApTH W/WIN TBHIKYBaHHA, B CHJa 3a TOIUIIHHU
nepuoau, 3amouyBamu Ha 1 gHyapu 2009 r., He ca
HacCTBIWIM INPOMEHH B CUCTOBOJHATA IIOJIMTHKA Ha
JPY>KECTBOTO, OCBEH BbB BbBEKAAHETO HA HOBUSA OTYET
3a BCEOOXBaTHHS [OXOJ Ha MSICTOTO Ha OT4YeTa 3a
JOXOJMUTE.

Ipomenn B MCPO mnpe3 2008 r.

MCC 1 (mpomenen) IIpencraBsne Ha QuHAHCOBHUTE
otdetn (B cwia 3a rogumman nepuoaw ot 01.01.2009
r.). To3m craHmapT BBBEXTA OTYET 3a BCCOOXBATHUS
JIOXOJI, KaTo TIOCTaBsl aKIEHT Ha pa3clicHUETO Ha
MPOMEHUTE B COOCTBEHHS KamuTal B pe3yiaTaT Ha
OTEpaIMH ChC COOCTBEHUITUTE (KAITMTAIOBH OTICPAITHN)
OT Te3d, KOUTO HE ca pe3yiTaT OT OIepaluu CbC
coOctBenuIre. OOIMUAT BCEOOXBATHUS JOXOA MOXKE
Ja ObJe TpEeACTaBeH WM B €IWH OT4YeT Ha
BceoOxBaTHHUsSI  Joxon  (oOXBamjaiiku oTdera 3a
JIOXOJIUTE W BCUYKU €(PEKTH B COOCTBEHHS KaIllUTal,
KOUTO HE ca pe3yaTarT OT OmNepalud  ChbC
cOOCTBEHHUIINTE), WM B JBa OTYeTa — OTYET 3a
JOXOIHUTE W OTHENCH OTYET 3a BCEOOXBATHHUS JOXO.
JlompaHUTETHO, HAaWMEHOBAHMETO HAa CUYETOBOIHUS
0ajlaHC € IIPOMCHEHO Ha OT4YeT 3a (PUHAHCOBOTO
ChCTOSIHUE (KaTo MoraT Jna ObAaT W3MOJN3BaHU U
QITEPHATUBHO), a JOPMATHT HA OTYETA 33 IPOMCHUTE B
cOoOCTBEHHUSI KalWTal € MPOMEHEH B IMO-KOHACH3UpPaH
BU]I.

PBbKOBOICTBOTO Ha APYIKECTBOTO € U30paio Ja U3rOTBs
€IMHEH OTYET 32 BCEOOXBATHHS TOXOI.

Iomoopenuss B MCDO (maii 2008 1.) — mogoOpeHus B
MCC 1, 8, 10, 16, 19, 20, 23, 27 (c u3KIOYEeHUE Ha
cBpp3aHuTe ¢ npomenure B MCOPO 3), 28 (c
M3KJIIOUEHHUE Ha CBBbp3aHuTe ¢ mpoMeHuTe B MCPO 3 u
croTBeTHUTE TpomeHn B MCC 27), 29, 3l(c
M3KJII0YEHUE Ha cBbp3anuTe ¢ mpomernte B MCDO 3 u
croTtBeTHUTE NpomMenu B MCC 27),34, 36, 38, 39, 40 u
41; MCC 7 BbB BpB3Ka ¢ MCC 16; MCDO 7 u MCC
32 BB Bph3ka ¢ MCC 28 u 31 (B cwia 3a TOTUITHH
nepuoau ot 01.01.2009 r.). Te3u momoOpeHus: BHACAT
YaCTUYHH TPOMEHH B CHOTBETHHUTE CTaHAAPTH,
OCHOBHO C 1IeJd [Ja TNpeMaxHaT ChIIEeCTBYyBaIla
HETIOCJIEAOBATETHOCT B MPaBWIaTa M W3UCKBAHHATA Ha
OTHENHUTE CTAaHAApPTH, KaKTO M Ja Ce BHece IIo-
Mpenn3Ha TEPMUHOJIOTHS Ha TIOHATHATA;

“Stel Solar 1” AD
Accounting policy and notes
30.06.2012

For the current financial year the Company has
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;
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I[IpomMeHeHN CTaHIAPTH U pa3siCHEHUsI, KOUTO He ca
NMPUWIOKUMH 32 JIPYKECTBOTO, MPeBU/I HACTOSIIATA
MYy JeifHOCT

Ipomenn B MCPO mnpe3 2008 r.

MCC 23, Pa3zxoau mo 3aemu (M3MeHeH) (B cuia 3a
OTYETHH TIEPHOJIY, 3al0YBAIM Ha WK ciel 1 sHyapH
2009 r.)

MCC 32 (mpomeHeH) ®OuHaHCOBHM HWHCTPYMEHTH:
[Ipencrassae 1 MCC 1 (mpomenen) [IpencraBsHe Ha
(MHAHCOBHUTE OTYETH — OTHOCHO VIPAKHSIEMHUTE
(PMHAHCOBU MHCTPYMEHTH (C YT OIIINS) U 38 IbJDKSHUS
BB3HUKHAIM TPU JIMKBUIAIMA (B CHJIAa 32 TOJUIIHA
niepuosu ot 01.01.2009 1.)

[Mpomenu Ha MC®DO 2, [Inamanus Ha 06a3ara HA aKIUH
(B cuya 3a OTYETHH NIEPUOH, 3aTI0YBAINY HA WIIH CIIE]
1 stayapu 2009 T.)

MC®O 7 (mpomenen) ®duHaHCOBHM HWHCTPYMEHTH:
OmnoBectsiBanusi (B CWia 3a TOOUINHMA TIEPHOTU OT
01.01.2009 r.);

MC®O 8 OnepaTuBHH CErMEHTH (B CHJIa 32 OTUCTHU
MepuoIHY, 3arnoyBaiiu Ha win cief 1 suyapu 2009 r.);
KPMC®O 12, KoHIleCHOHHM  JTIOTOBOpPH  3a
MPEIOCTaBsIHE HA YCIIYTHU (B CHJIA 32 OTYCTHU MIEPUOJIH,
3anoyBauy Ha uiu cien 1 sayapu 2008);

KPMC®O 13, Ilporpamu 3a JOSITHA KIWEHTH (B cHja
3a OTYETHHW MEPHOAM, 3aI0YBally HA WIH cliex | romu
2008 r.);

KPMC®O 14, MCC 19 — OrpanndeHusTa BBPXY aKTHB
¢ neduHHpaH J0XOJl, MUHHMAIHWUTE W3WUCKBaHHS 32
(MHAHCHpaHE ¥ B3aUMOJICHCTBUSITa MEXKIY TAX (B CHIa
3a OTYCTHH TNICPUONMW, 3aroyBalld Ha wid cien 1
stayapu 2008 1.);

Ipomenn B MCPO mnpe3 2009 r.

MC®O 3 (u3meneHn), buszhHec xoMmOuWHAIUU U
MpOoM3THUYAINTE W3MeHeHms ©wa MCC 27 -
KoHconuaupann U MHIUBUIYaTHH (UHAHCOBH OTUYETH
(v mBata B CWJIa 32 CUETOBOJHH TEPHUOJH, 3aIIOYBAIIU
Ha uiu ciaen 1 romm 2009 r.);

MCC 39 (mpomeneHn) OWHAHCOBH WHCTPYMECHTH:
[MpusHaBane u orneHsBaHe (B CHJIa 3a TOJIUIIHU
nepuoan ot 01.07.2009 r. - mpuer ot EK 3a ot
01.11.2009 T1.) — OTHOCHO XEDKHpPAaHU TO3UITUU
OTTOBAPAIIN Ha yCIIOBHSTA;

PMC®O 9 (mpomenen) IloBTopHa oneHKa Ha
BHenpenute pAepuBatBd W MCC 39 (mpomeHeH)
®uHaHCOBU HMHCTpyMeHTH: [Ipu3HaBaHe U OlICHSBaHE
(B cuia 3a roguuHu nepuoau ot 30.06.2009 r. - npuet
ot EK 32 2009 1.);

KPMC®O 15 CroopazymeHue 3a HW3TpaXkIaHe Ha
HEJBI)KUMH UMOTH (B CHJIa 332 TOIUIIHU TIEPUOTU OT
01.01.2009 r. - npueto ot EK 3a 2010 1.);

KPMC®O 16 XemkupaHe Ha HETHaTa WHBECTHIIHS B
yyKJIeCTpaHHa JEHHOCT(B Cuia 3a TOAMIIHMU MEPHOIN
o1 01.10.2008 r. - mpueto ot EK 3a ot 01.07. 2009 r.);

“Stel Solar 1” AD
Accounting policy and notes
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Changed standards and interpretations which are
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);
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KPMC®O 17 Pa3snpenensHe Ha HENapuyHH aKTHBH
KbM COOCTBEHHULIUTE (B CHJIA 32 TOJUIIHH IEPUOAU OT
01.07.2009 r. - mpueto ot EK 3a ot 01.07.2009 1.);
KPMC®O 18 Tpancdep Ha aKTUBH OT KIMEHTH (B
cwia 3a rogumHy nepuoan ot 01.07.2009 r. - mpuero
ot EK 3a o1 01.11.2009 1.);

Ipomenn B MCPO mnpe3 2010 r.

MCC 32(mpomener) @OuWHAHCOBH HWHCTPYMECHTH:
IlpencraBsne (B cuia 3a TOAUIIHKM TEPUOAU OT
01.02.2010 r. — mpuero ot EK 3a ot 01.02.2010 r.) —
OTHOCHO KJacu(UKanusg Ha eMUTHPAHU TIPaBa;

MCC 24 (mpomenen) Cebp3anu juia (B cuia 3a
ronuuay nenoau cot 01.01.2011 r. - mpuetu ot EC Ha
20 romu 2010 1.).

IIpomenu B MC®O npe3 2011 r.

CnenHuTEe U3MEHEHUS Ha CHINECTBYBAIIUTE CTAHIAPTH,
m3nagean oT ChBeTa MO MEXAYHApOJHU CYETOBOIHHU
cragmaptu u npuetn ot EC, ca Bmesnmun B cuima 3a
OTYCTHH TICPUOJM 3aMOYBaIlld Ha WU cien 1 sHyapu
2011:

M3menenus nHa MCC 24 OmoBecTsiBaHE Ha CBBpP3aHU
mura - OmpocTsBaHe Ha  M3WCKBaHUWATA 32
OIIOBECTSABAHE HAa CBBP3aHU C MPABUTEICTBOTO JUIA U
M3SCHABAHC Ha ONPEACTCHHETO 3a CBBbpP3aHM JIHIIA,
npuet oT EC nma 19 tomm 2010 roguwua (B cmia 3a
TOJIMIITHY TISPHOH, 3aIll04BaIi HAa WK CicH | sHyapu
2011 roguna),

M3menennss 8 MCC 32 ®uHAHCOBH HWHCTPYMEHTH:
npenacrtassHe - OTuuTaHe Ha Ipasa, npuetd oT EC Ha
23 nexemBpu 2009r. (B cuna 3a TOQUIIHU MEPUOIH,
3arouBaliy Ha wiu cien 1 gespyapu 2010 roguna),
N3menenus va MC®O 1 Ilpunarane 3a nbpBU BT Ha
MEXTyHAPOIHUTE CTAaHAAPTH 32 (PMHAHCOBO OTYUTAHE -
OTpPaHWYEHO OCBOOOXK/IAaBaHE CBHINIACHO CpPaBHUTENIEH
MC®O 7, onoBecTsiBaHUS Ha JIMIIaTa, KOUTO TpUjIarart
3a mppBU T MCOO, npuetn ot EC Ha 30 ronu 2010
roavHa (B CWJIa 3a TOAMIIHY TIEPHUOIM, 3allOYBaIld Ha
wi cnen 1 ronu 2010 roguna),

MNsmenenus na MCC 19 u KPMC®O 14 - Jlumur Ha

aKTUBU C  Je(UHUpaHU  JIOXOAHM, MUHUMAIHU
W3UCKBAHUSA 3a (mHaHCHpaHe u TAXHOTO
B3aumojiecTBusi -  IlpenBapuTenHu  IUIaniaHus

CBHIVIACHO W3WUCKBaHUS 3a MUHHMMAJTHO (PUHAHCHpAHE,
mpuet o EC Ha !9 romum 2010 rommua (B cuma 3a
TOAWIITHA TIEPUOIH, 3al0YBaIIy Ha WX cien 1 sHyapu
2011 roguna),

W3MeHeHnus Ha pa3iuyHU CTAaHIAAPTH W THIKYBaHUI
Lllomobpenns Ha MC®O®O 2010", mpomsTHyamy OT
TONWIIHKUS TPOSKT 3a momobpenus Ha MCODO,
nyonukyBat na 6 maii 2010 ronuaa (MCOO 1, MCOO
3, MC®O 7, MCC 1, MCC 27. MCC 34. KPMC®O
13), OCHOBHO C e OTCTpaHsBaHE Ha
HECHOTBETCTBUATA M M3SCHSIBaHE Ha (hOPMYIUPOBKATA,

“Stel Solar 1” AD
Accounting policy and notes
30.06.2012

IFRIC 17 Distribution of non-cash assets to owners
(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, 1IAS 1, IAS
27, IAS 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

4
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npuetn or EC mHa 18 depyapu 2011 roguna
(M3MeHeHHs, KOWTO II€ C€ IMpHiarar 3a TOAHIIHU
repuoay, 3anovBamy Ha wia ciexn 1 romu 2010 roguna
nnu 1 ssayapu 2011 roguHa B 3aBUCHMOCT OT CTaHAapTa
/ TBIIKYBaHETO).

KPMC®O 19 - IloracsiBane Ha (DUHAHCOBH IACHBH C
WHCTPYMEHTH Ha cOOCTBEHUs Kamutai, npuetu oT EC
Ha 23 ronu 2010 roguna (B cujia 3a TOAMILIHU NEPUOIH,
3aroyBay Ha unu ciex 1 roiau 2010 roguna).
[IpuemaneTo Ha Te3W W3MEHEHHS HA CHIIECTBYBAIINTE
CTaHAAPTU HE € JIOBEJO A0 MPOMEHHU B CUETOBOJHATA
MoJuTHKa Ha Jlpy»,ecTBOTO.

(B) Ba3a 3a u3roresine

Hacrosimusr ¢uHAaHCOB OTYET € HBIOTBEH B
CHOTBETCTBHE C PUHITUIA HA UICTOPUYECKA IICHA.
OUHAHCOBUAT OTYET € CaMOCTOSITeNIeH OT4YeT Ha
npeanpustieto. OUHAHCOBUAT OTYET € M3TOTBEH B
HallMOHAJTHaTa BallyTa Ha PemyOnmka bearapus -
Opmrapcku yieB. Ot 1  smayapm 1999 rommnHa
OBATapCKUsT JIeB € ¢ (DUKCUpaH Kypc KbM €BpPOTO:
1.95583 nesa 3a 1 eBpo. TouynocTra Ha cymwuTe
MpeNCTaBeHN BBHB (PHUHAHCOBHUS OTYET € XWISIU
OBJrapcku Jesa.

2. OCHOBHM eJI€MEHTH HAa CYETOBOJIHATA MOJUTHKA

“Stel Solar 1” AD
Accounting policy and notes
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not led to changes in the accounting policy of the
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) Onmnepanum c yy:KIecTpaHHA BaJTyTa

Crhenkure, OChIIECTBIBAHY B UyXKICCTpaHHA BaIyTa ca
MIPEU3YUCIISIBAHA B JIeBa IO BAaJIyTHUS Kypc Ha
IIEHTpayiHaTa OaHka B JeHS Ha caenkata. IlapwananTe
AKTUBU M TIaCUBH, JICHOMUHUPAHU B UYyXJSCTpaHHA
BaJlyTa KbM JaTaTa Ha OajlaHCa ca MPEU3YUCIICHU B
JIeBa I10 3aKJIFOYNTETHHUS BATYTEH KypC Ha IIEHTpaTHATa
O0anka kbM 30.06.2012 rommua. I[Ipow3THuammre OT
TOBa KYpPCOBH pAa3JIUKM Ca MPHU3HATH B OTYEeTa 3a
JTIOXOJIUTE.

(6) UMoTH, MAIIMHH, CHOPbKEHNS U 000pyABaHe
Karo wMoTH, MallMHU W CHOPBKCHHS C€ OTYHUTAT
aKTHBH KOUTO OTroBapsT Ha kpurepuute Ha MCC 16 m
MMaT CTOMHOCT TIpH TpHI0OMBAHETO paBHA WM II0-
Bucoka ot 700 neBa. AKTUBUTE, KOUTO UMAT CTOMHOCT
MO-HUCKa OT TIOCOYCHATa C€ OTYHMTAT KATO TEKYIH
pasxoad 3a Meprojia Ha MPUI0OMBAaHE B CHOTBETCTBHE
¢ omoOpeHara CUETOBOJHA IIOJIUTHKA. BCEKH HMOT,
MalliHa WId  CHhOPBKEHHE CE€  OIEHABAa  IpPH
NpuAOOMBaHETO My IO IleHA Ha MPUIOOMBaHE
oTIpeJielicHa B ChOTBETCTBHE ¢ m3ucKkBaHuATa Ha MCC
16.

JpyxecTBOTO € TpHeno Ja OT4uTa HMOTHTE,
MaIlTUHATE, CHOPHKEHHUATA W  OOOpPYIBaHETO B
cpotBercTBUe ¢ MCC 16 1o nieHa Ha npugoOuBaHe 63
BCUYKH HATPYNaHU aMOPTU3AIMOHHH OTYHUCIICHUS U
HaTpyIiaHa 3aryoa oT 00e3IeHKa.

[Tocnempamy pa3xoaw CBBP3aHU C OTACICH WMOT,
MallllHa, ChOPBHKECHHE W O0OpyIBaHE CE€ OTYUTAT B

(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 30.06.2012. 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 IAS 16.

Subsequent expenses related to certain property,
machine, facility and equipment are reported as

5
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yBeNMUYeHHEe Ha OajaHcoBaTa CTOWHOCT Ha aKTHBA,
KOTaTo € BEpPOATHO MPEANpUATHETO MAa Mpumodue
WKOHOMUYECKH W3TOJI HaJ IIbPBOHAYAIHO OIICHEHATa
CTaHIapTHa c(QeKTUBHOCT. BBB BCHYKHM OCTaHAIH
CIy4au TOCIHEIBAIIUTE pPa3XOAU CE€ OTYUTAT KaTo
TEKYIIH 32 EPHO/IA.

JbparoTpallHUTe MaTEepHaIHH aKTUBH CE€ aMOPTH3HMpAaT
0 JINHEWHUS METOJ 3a IEpUOa Ha OYaKBaHUSI TOJIE3EH
KHUBOT, ONpEZIe]ICH KbM MOMEHTa Ha MpHIoOuBaHe Ha
aKTHBA.

CpenHusiT MOJE3eH KUBOT B TOJAMHHU 32 OCHOBHHUTE
TPyNH JBITOTPaiHA MAaTepUAIHW aKTUBH, € KaKTO
ciesBa:

“Stel Solar 1” AD
Accounting policy and notes
30.06.2012

increase in the net book value of assets when there is
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/ TOIMHH
Crpazu 1 ChbOPHKEHUS Buildings and equipment 25
Marmmau Machinery 3,3
TpaHCIOpTHU CpescTBa Vehicles 4
CTomnaHCKy HHBEHTAP Fixtures and fiitings 6,7
Kommiorspu u mepudepnu | Computers and

yCTpOMCTBa communication devices 2

3eMuTe M Pa3XOAUTE 3a NPUAOOHUBAHE HA IBJITOTPANHU
aKTUBM HE ce  amopTu3upar. M3mon3BaHuTte
aMOPTHU3AIIIOHHU HOPMH, C€ OCHOBaBaT Ha U3YMCICHUS
10JIE3EH KMBOT.

KsMm 30.06.2012 r. CTEJI COJIAP 1 AJl HIMa UMOTH,
MaIlIVHH, CbOPBKCHHS U 000PY/IBaHE.

B) HemaTepuajinu akTuBu

Karo HemarepuanHuTe aKTUBH C€ OTYUTAT AaKTHBH,
KOHUTO OTTOBapsIT Ha ONPEAEICHUETO 3a HeMaTepHuasieH
aKTHB M OTTOBapsT Ha KPUTEPUHUTE 3a OTYHTAHE Ha
HeMaTepuanHu akTuBu Gopmynupanu B MCC 38.

[Tpn mpuaoOMBaHETO MM HEMATepUATHUTE AKTHBU CE
OTYMTAT 110 ce0ECTONHOCT.

Hemarepuannute  akTUBM ce  OTYMTAT  cjeq
npuaoOMBaHEeTO MO  ceOeCTOMHOCT HamaleHa ¢
HaTpylaHaTa aMOpPTH3aLUs M HATPyNaHW 3aryOu OT
00€e31IeHKa.

AmMopTH3HUpaT ce IO JIMHEHHHUS METOJ 3a CpoKa Ha
OIpeIeNIEHUsI [10JIE3€H XKUBOT.

Kem 30.06.2012 r. CTEJ COJIAP 1 AJl Hsama
HEMAaTepUAIH! aKTHUBH.

JIpyecTBOTO HE € TPUA0OMBANO JbpPKABHU ILECHHU
KHIDKA WU KaKbBTO W Ja € JAPYr BHI (UHAHCOBH
WHCTPYMCHTH.

(r) OOGe3ueHka Ha ABLJATOTPAHHM MATEPUATHHU
AKTHBH

[Ipu Hanmure Ha CHOUTHS M TIPOMSHA B 0OCTOSATEIICTBA,
KOUTO WHIUKUpAT, Ye OalaHcoBata CTOWHOCT Ha

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

As of 30.06.2012 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 30.06.2012 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
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JTBITOTPAWHUTE MATEPUATHU M HEMATCPUAHUA aKTHBH,
€ HEBB3CTAHOBMMAa B paMKHTE Ha JEHHOCTTa, ce
M3BBpIIBA 00e€3lleHka. 3arybara oOT oOe3IeHKa ce
MpU3HaBa 3a cyMmara, ¢ KosTo OajaHcoBaTa CTOMHOCT
Ha/JXBBPJI Bb3CTAaHOBUMATA, KOSTO MPEACTAaBIISABA IO-
BHCOKAaTa OT HETHATa NpOJaXHAa IIeHAa Ha aKTHBa W
CTOMHOCTTa My B ynoTpeba. 3a 1eJnTe Ha N3MEPBaHETO
Ha 00e3leHKaTa, aKTUBUTE C€ TPYNHPAT OO BB3MOXKHO
Hall-BUCOKa CTENeH Ha aHAMTUYHOCT, 32 KOSATO ca
HaJIUTIE UACHTUQHUIUPYESMHU TTAPHYHH TTOTOIIH.

B®B BpB3ka ¢ pasnopendute Ha MCC 36 "Obe3uenka
Ha akTUBH' J[py»XeCTBOTO cuWTa Y€ HE CE OYaKBa Ja
HACTBIST HETaTUBHM M3MEHEHHS B Cpejiara, B KOSTO
pabotu.

Kem 30.06.2012 r. CTEJI COJIAP 1 A/l nima
00€e3IeHKa Ha BITOTPaiHN MaTepHaTHA aKTHBH.

(x) HnBecTHUIMM B [IblIEPHH, acoLMUPaAHU
NpeANPUATUS] U MAIIUHCTBEHH /Is1JI0OBe

JpyXxecTBOTO HsMa WHBECTHUIIMM B  JBIICPHH,
ACOLIMUPAHU TPEINPUATUS ¥ MAITIUHCTBEHU SIOBE
k6M 30.06.2012 1.

(e) UHBeCTHIIMOHHH UMOTH
JIpyXeCTBOTO HE OTYHTa WHBECTUIIMOHHH WMOTH
ceriaacHo MCC 40.

(:x) CTOKOBO-MaTepHAJIHHU 3aMaCH
CTokOBO-MaTepuaaHU  3allacd Cca  KpaTKOTpaHH
MaTepUaIHH aKTHUBU MMOJa Qopmara Ha: MaTepualid,
MpUIOOUTH TJIABHO Ype3 MOKYIKA U MPeIHA3HAYCHHU 3a
TIPEKH TTPOJIAXKOM.

MartepuaiHUTE 3amacy ce OLEHSABAT 10 MO-HHUCKaTa OT
JIOCTaBHATa CTOMHOCT WJIM HETHAaTa pealu3upyema
CTOMHOCT.

JlocTaBHaTa CTOMHOCT BKJIIOYBA CyMara OT BCHYKH
pa3xoau TO 3aKylyBaHETO, NpepaboTkaTra, KakTo W
JIPYTH Pa3Xoad, HAIPaBEHU BBHB BPB3Ka C JTOCTABIHETO
MM JIO CETallTHOTO ChCTOSIHHE M MECTOIIOJIOKEHHE.

B mocniencTBre ce BKIIIOYBAT B OTYETHATA CTOMHOCT Ha
MpOJaJICHUTe CTOKW TIpU Tpojxaxda 1o MeToja
“CpemHO-TIpETEerNICHa CTOWHOCT Ha TOCTBHITHIUTE
MaTepHaTHH 3aIacH.

KsMm 30.06.2012 r. CTEJI COJIAP 1 A/l HAMa CTOKOBO
— MaTEpHUAITHA 3aITacH.

(3)THproBeku U APYru B3eMaHUs

Kato xpeautu u B3eMaHUs Bb3HUKHAIN ITbPBOHAYAITHO
B TPEINpHATHETO ce KiIacupuuupar B3eMaHHS
BB3HUKHAIM OT AWUPEKTHO NPEIOCTaBIHE Ha CTOKH,
YCIYTH, Iapy WM NAapUYHU €KBUBAJICHTH Ha IEOUTOPH.
[TbpBOHAYATHO TE3HW B3EMaHUsI M KPEIUTHU CE OLCHSABAT
1o ceOecToiHOCT.

Crnen mHpPBOHAYAIHOTO MpPHU3HABAHE KPEAUTHTE U

“Stel Solar 1” AD
Accounting policy and notes
30.06.2012

fixed tangible and intangible assets is non-refundable
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 use, 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,
,2Diminution of Assets", the Company consider that
occurrence of negative changes in the environment in
which it is operating is not expected.

As of 30.06.2012 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 30.06.2012, 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 30.06.2012 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

7
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B3EMaHHATA OT KIIMEHTH W JOCTABYMIIM, KOUTO ca 0e3
(UKCUpaH MageX ce OTYNTAT MO CeOECTOMHOCT.
Kpenuture n B3eMaHusiTa OT KIMEHTH M JAOCTaBYHIIH,
KOUTO ca ¢ (QUKCHpaH TMafeK C€ OTYUTAT 110
aMOpTHU3UpaHaTa UM CTOMHOCT. E(EKTUBHUAT JIUXBEH
MPOIEHT € OPWUTHHAJIHHSIT TPOLEHT OmpeAeNieH C
JOTOBOpA.

KbM nmatata Ha (MHAHCOBUS OTUYET C€ MPaBH HpeErie]
3a ompemensHe Ha o00e3leHKa OT HeChOMpPaeMOCT.
OmpenensHeTo Ha 0oOe3IEHKATa Ce M3BBPIIBAa Ha 0aza
Ha WHIUBUAYAJICH TWOJIXOA 3a BCAKO B3EMaHE 10
pelieHre Ha PbKOBOACTBOTO.

JlanbluTe 3a BBH3CTAHOBSABAHE C€ IMPENCTABAT II0
OpPUTHHAIHHS pa3Mep Ha cymara Ha B3eMaHETO.
Jpyrute B3eMaHUs ce MPEACTABIT MO CeOSCTOHHOCT.
Karo xparkocpounm ce kiacupHUIEpaT B3EMaHUI
KOUTO ca:

- 0e3 uKcupaH mamex

- ¢ UKCHpaH MaJie)X U OCTATHUYCH CPOK JI0 Majexka Jio
¢/IHa TOJIUHA OT J1aTaTa Ha (PUHAHCOBHUS OTYET.

Karo gearocpounu ce kinacuuiupar B3eMaHus, KOUTO
ca ¢ (uKcHpaH MajgeX M OCTaThUYCH CPOK JO Tajaexa
HaJ e[Ha TOJIMHA OT JaTaTa Ha OajaHca.

THproBekuTe W APYrH B3eMaHHSA Ca MPEICTABCHH II0
TAXHaTa HOMUHAJIHA CTOHHOCT KaTO C€ MpPHCIaJIHAT
BCHYKHM 3aryOH OT 00e3IeHKaA.

Kem 30.06.2012 1. CTEJ COJIAP 1 AJl Hsama
THPTrOBCKY U IPYTH B3EMaHUSI.

(n) IlapuyHM cpeacTBAa M NAPUYHHA €KBUBAJIEHTH
[lapuunuTe cpeacTBa B JIeBa ca  OICHEHH II0
HOMHHAJTHa CTOWHOCT, KOATO CHOTBETCTBA Ha
CIpaBe/IMBaTa UM CTOMHOCT KbM JaTaTa Ha OTYeTa.
bankoBuTe nemo3WTH ce OTYMTAT 1O HOMHHAIHA
CTOWHOCT W TIoJIaramaTa ce ChIJIACHO JIOTOBOpa
HaTpyMaHa JNXBa KbM JlaTaTa Ha OTYETA.

[NapuunuTe cpencTsa M eKBUBAICHTH, IEHOMUHUPAHU B
qyX/IeCTpaHHA BallyTa, ca MPEOLIEHEHH IO IIEHTPATHU
Kypc Ha bBHbB xbM narata Ha oTueTa.

[lapumusu cpencTBa BKIIIOYBAT califa 0 KAacOBH
HaJIMYHOCTH ¥ OAHKOBH CMETKH.

(k) ®MHAHCOBM MHCTPYMEHTH

DUHAHCOBUTE  MHCTpYyMEHTH Ha  JIpyxkecTBOTO
BKJIIOUBAT MAPUYHU CPEACTBA B Opoil W 1O OaHKOBHU
CMETKH, B3€MaHHS W 3aJbDKCHUSA. PBKOBOACTBOTO Ha
JpyxecTBOTO cuMTa, dYe CIpaBemInMBaTa II€HA Ha
(MHAHCOBHUTE MHCTPYMEHTH € ONM3Ka 10 OamaHcoBaTa
KM CTOMHOCT.

Banyren puck

BanmyTtHute cmenmkm ce OCBIIECTBIBAT B  €BPO.
Jlpy’kecTBOTO HE WU3MON3Ba CICIMATHN (HUHAHCOBH
WHCTPYMEHTH 3a XEDKHpPaHe Ha pHUCKA, ThH KaTo
ymotrpebaTta Ha MOJ0OHN (PHHAHCOBH MHCTPYMEHTH HE
¢ oOnyaitHa npakTuka B PeryOnuka benrapus.

Kpenuten puck

“Stel Solar 1” AD
Accounting policy and notes
30.06.2012

suppliers and commercial loans granted that have no
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 of 30.06.2012 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
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(DUHAHCOBUTE aKTUBU, KOWTO IOTCHIIMATHO W3jaraT
JpyXecTBOTO Ha KpeAWTEH pHCK, ca NPEIUMHO
B3eMaHHUA 10 MpoJax0Ou. JIpy>KecTBOTO € M3II0KEHO Ha
KpEIUTEH PUCK, B CIy4yall ue KIMCHTUTE HE U3IUIATAT
cBoute 3anbipkeHus. [lonmutukara Ha [IpyxkecTBOTO B
Ta3u O00JacT € HacoyeHa KbM OCBIIECTBABAHE Ha
MpoJaKOM HAa CTOKH H YCIYyTM Ha KIHCHTH C
MOIXOJIAIIA KPSAUTHA PEITyTaIHsl.

JpyxecTBOTO HE € NPUAOOMBAIIO IBPKABHU LIEHHU
KHIDKA WU KakbBTO M Ja € JAPYr BHUA (UHAHCOBU
WHCTPYMCHTH.

(1) OcHOBEH KAITUTAJI
OcHOBHUAT KanuTan Ha Jlpy>KecTBOTO € B pa3Mep Ha
64 000 eBa. AKITMOHEPH Ha APYKECTBOTO Ca:

“Stel Solar 1” AD
Accounting policy and notes
30.06.2012

Financial assets which potentially expose the
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:

30.06.2012 31.12.2010
Name of the | Ume Ha axknumonepute |thousand| (%) [thousand| (%)
shareholders over 5% Hax 5% BGN. BGN.
(XHJ1. JIB) (XmJ1. JIB)
Vasileios Moucharis Bacuroc MyxTapuc 46 92 46 92
Others Hpyru 4 8 4 8
50 100 50 100

JpyXecTBOTO yHIpaBiisiBa KamuTajla CH Taka, 4e Ja
OCUTYpH (PYHKIIMOHMPAHETO CH Karo JIEHCTBAIIO
NpeAnpUaTUe, KaTto €IHOBPEMEHHO C TOBa CE€ CTPEMHU
Jla MaKCHMH3HpPa BB3BPAIIaeMOCTTa 3a aKIMOHEPHUTE,
gpe3 ONTHMH3AINS Ha CHOTHOIIEHUETO MEXIY IBJT U
KanuTan  (BB3Bpall]lacMOCTTa HAa  WHBECTUPAHUS
kanutan). llenta Ha PHKOBOACTBOTO € Na moagbpxa
JIOBEPHETO Ha WHBECTUTOPUTE, KPEIUTOPUTE M Tazapa
1 J1a TapaHTHpa OBACIoTO pa3BUTHE Ha J[pyKeCTBOTO.
PBKOBOACTBOTO Ha  [IpyxecTBOTO HaOJIr01aBa
KanmuTaJioBaTa CTPYKTypa Ha 0a3ara Ha ChOTHOIIICHHETO
HETEH IBIT KBbM KOPUTHpPAH COOCTBEH KaIHTall.
HetHuar near BKIIOYBA KAakTO MABIATOCPOYHUTE U
KpaTKOCPOYHHUTE JINXBEHH 3a€MH OT HECBBpP3aHH JINIIA,
Taka W JBJITOCPOYHHTE W  KPATKOCPOYHUTE
3aAbJDKCHUS, HaMalleHd C TapUYHUTE CpPEeJCTBa.
OCHOBHUAT  KamuTaj, pe3epBUTE, HATpymaHaTa
mevyanba, KakTO MW IIOJIy4eHHUTE 3aeMu (hopMHUpaAT
KOPHUTHUPaHUsl COOCTBEH KamuTan Ha J[pyKeCTBOTO.

PovkoBoscTBOTO Ha JIpy>KECTBOTO OMpeAess pa3Mepa Ha
HEOOXOAMMHUS KaIlUTal MPOTOPIIMOHAIHO Ha HUBOTO Ha
pUCK, C KOHTO Ce€ XapaKTepu3upar OTACITHUTE
nernoctu. [logmppkaHeTo W KOPUTHMPAHETO Ha
KanmuTaJloBaTa CTPYKTypa Ce M3BBPINBA B TSICHA BPBH3Ka
C TIPOMEHUTE B MKOHOMHYECKHUTE YCIIOBHS, KaKTO M B
3aBUCUMOCT OT HHMBOTO Ha PHUCK, MPUCHIIO Ha
CHOTBETHUTE aKTUBU (IIPOEKTH), B KOUTO CE UHBECTHUPA.

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
invest.
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OCHOBHUTE HMHCTPYMEHTH, KOWUTO C€ H3IIOJI3BAT 3a
yOpaBjeHHE Ha  KaluTajoBaTa CTIPyKTypa  ca:
IUBUICHTHA IIOJUTHKA;, CMHUTHpaHe WIH OOpaTHO
M3KYIyBaHE Ha CMHUTHPAHW KAIWTaJOBU U JBITOBH
WHCTPYMEHTH; TIPOIaXk0a HA aKTHBH, C IIeJl HAaMaJIIBaHE
Ha HHBOTO Ha 3aIBXKHSIOCT, pedHHAHCHpaHE Ha
IBIITa, 4Ype3 M3JaBaHe HAa MHCTPYMEHTH C TIO-IIBJIBI
MaTypHUTeT U Jp. BCUYKM pelieHus 3a MPOMEHH B Ta3u
HacoKa C¢ B3eMaTr IPH OTYMTaHE Ha OajaHca MEXIy
[leHaTa W PHUCKOBETE, MPHCHIIM Ha Pa3IUYHUTE
M3TOYHUIM Ha (DUHAHCUPAHE.

ChOTHOIIIEHHUATA HETEH ILIT/COOCTBEH KamMTal ca
KaKTO CJIeBa:

“Stel Solar 1” AD
Accounting policy and notes
30.06.2012

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 various funding
sources.

The Ratio net liabilities/equity is the following:

30.06.2012 31.12.2011
thousand BGN. | thousand BGN.
(Xmi1. JIB) (Xui1. JIB)
Jbsar (0010 3aEMH u | Liabilities (total loans and
3aIbJDKCHUS) liabilities) 0 0
ITapwanan cpencrTra Cash equvalents (61) (62)
Heren apar Net liabilities (61) (62)
Equity (as per Balance
Co0OcTBen kanurai (1o 0aiaHc) sheet) 61 0
CpotHomeHue aAbar -kanutaa | Debt — Equity Ratio 1 0
(M) 3aabiaKeHHsT M MPOBH3UH (1) Liabilities and provisions
Knacudunupane Ha 3agbmKeHusTa: Liabilities classification:
Karo kpemutm W 3aIbDKEHUS  BB3HHKHAIHN

ITEPBOHAYATIHO B TPEINPHATHETO ce Kiacudummpat
3aJIBIDKEHUS BH3HUKHAIA OT JUPEKTHO MPEIOCTABSHE
Ha CTOKH, YCIyTH, MApH WM MMAPUYHU CKBUBAJICHTH OT
KPEIUTOPH.

[IepBOHAYATHO TE3W 3aXBIKCHUS
OIICHSBAT 10 CEOECTOMHOCT.

Crmen THPBOHAYATHOTO TIPU3HABAHE KPEAWTHTE W
3abJDKEHUATa KbM KIIMEHTH U JOCTAaBYHIIA, KOUTO ca
0e3 (UKCUpaH Maie’K Ce OTUHUTAT IO CEOSCTOWHOCT.
Kpenuture u B3eMaHusATa OT KIUCHTH M JOCTaBYHIIH,
KOUTO ca ¢ (UKCHpaH TaAcK C€ OTYUTAT II0
aMOpTHU3UpaHaTa UM CTOMHOCT. E(eKTUBHUAT JIUXBEH
MPOIEHT € OPUTHHAJIHHST TMPOIEHT ONpeAciieH C
JIOTOBOPA.

3agbpKeHUsT KbM  TEPCOHAT W OCUTYPHUTEITHHU
opraHm3aluu ce Kiacupuuupar Kato 3ab/DKCHUS Ha
MIPEATPUATHETO TI0 TIOBOJT HA MHHAJ TPY MOJIOKEH OT
HaeTUsA TIEPCOHAT U CBOTBETHUTE OCHUTYPHUTEITHHU
BHOCKH, KOHTO CE€ H3HCKBAT OT 3aKOHOJATEJICTBOTO.
Cwriaacoo wm3uckBanmsata Ha MCC ce BKIIOYBAT M
HAYUCJICHUTE KPATKOCPOYHH JOXOIM Ha TEpcoHana C

U KPEIUTH 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 IAS liabilities include -calculated short-term
personnel incomes with unused by personnel
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CueToBOHA MOJUTHKA U OCIICKKH
KoM 30.06.2012 1.

MPOU3X0J] HEMOJ3BaHM OTIYCKM Ha TIepCOHaIa u
HavHcIeHUTe Ha 0a3a Ha JeicTBalINTEe CTaBKH 3a
OCHUTYpsIBAaHE, OCHUTYPHUTEIHH BHOCKH BBPXY TE3H
noxomu. JIpykecTBOTO HsAMa TpueTa TOJIWTHKA Ja
HAYHCIISBA IBITOCPOYHU JIOXOIU Ha IMEePCOHAIA.
Kem 30.06.2012 r. mepcoHanbT Ha JAPYKECTBOTO € 1
CIY’)KHTEH, a CpPEAHOYMCICHHS IEepPCOHAI  Tpe3
roguHatae 1 .
IlpoBu3un ce  HA4yuCHsABAT  TIO
NpuOM3UTEeNTHA OIICHKa Ha  PBKOBOACTBOTO  HA
MPENNPUITAETO TO TOBOJ HAa  KOHCTPYKTHBHH U
MpaBHU 33JbJDKCHWS BB3HUKHAIM B pe3yiaTaT Ha
MHHAJTU CHOUTHS.
Karo kpatkocpoynu ce KiacUQUIMPAT 3aJbIDKESHUS
KOUTO ca:

- 0e3 GuKcHpaH najaex

- ¢ (UKCHpaH MaJekK U OCTATHUCH CPOK JIO TMaJiexKa

JI0 €lHa TOJ[MHA OT JaTata Ha (PMHAHCOBHS OTUET.
Karo pmearocpounm ce xiacuumupar 3amabiDKEHUS
KOUTO ca ¢ (UKCHpaH MaJeX M OCTaTh4YE€H CPOK MO
najie’ka HaJl e/IHa TO/IMHA OT JiaTaTa Ha OalaHca.
[MomyuenuTe 3aeMu THPBOHAYATHO C€ OTPA3sBaT IO
CTOWHOCT Ha BH3HHKBaHE, HAMAaJIeHa ChC CHOTBETHUTE
pasxomu 1o  cuaenkara. Cien  MhbpBOHAYATHO
OTpassiBaHe, IMOJYYCHUTE 3aeMU Ca TPEJCTABEHU II0
aMOpTH3UpaHa CTOWHOCT, KaTO BCSKa Pa3iinKa MEXIy
CTOWHOCTTA Ha BH3HUKBAHE U MOCIIEABAIIATA OI[EHKA Ce
OTpa3sBaT B OT4YETa 3a MPUXOAM U Pa3XOqu Ipe3
Tepro/ia Ha Bh3HUKBAHE Ha 3acMa Ha 0aza e(h)eKTHBHUS
JIUXBEH MPOIEHT.
Kem 30.06.2012 r. CTEJI COJIAP 1 AJl usama
KPaTKOCPOYHH 3abJDKCHUS.

Haii-mo0para

(w) Ilpuxoam

Jlpy’)kecTBOTO  OTYHMTa TEKYN[0 MPHUXOIUTE  OT
obnuaiiHaTa TEMHOCT IO BHIIOBE ACHHOCTH.
[Ipu3HaBaHeTo Ha MPHUXOAUTE C€ U3BBPIIBA TIPU
Cra3BaHe Ha TIpUeTaTa CYCTOBOJHA IMOJUTHKA 3a
CJICTHUTE BUJIOBE MTPUXOJIH:

- Ilpuxomm ot mpomaxkba Ha CTOKH , U JAPYTH
aKTUBA — TIPH MPEXBBHPISHE COOCTBEHOCTTA U
nmpeaBaHe Ha  ChOTBETHUTE  aKTWBH  Ha
KyIlyBaduTe.

- Ilpm wm3BBpmIBaHE Ha KPATKOCPOUYHU YCIYyTH CE
MpH3HaBa B OTYETAa 3a MPUXOAH M Pa3xXolu
MPOMOPIIMOHAITHO Ha CTEIICHTAa HA M3BBPIIBAaHE HA
yciyrata KbM JataTa Ha Oamanca. CrermeHTa Ha
U3BBPIIBAHE CE€ OMNpeleNns Bb3 OCHOBa Ha
mpoyuyBaHe 3a wW3BBpIIeHaTa pabora. Koraro
CBIECTBYBAT 3HAYUTEIHH HESICHOTH OTHOCHO
MoJTly4yaBaHETO Ha TMPUXOJAa, HE Ce TMpHU3HaBa
MIPUXO]T.

[IpuxomuTte ce  oTYMTAT Ha  TPUHIUIA Ha

CHIIOCTABIMOCT B MOMEHTA Ha TSIXHOTO BH3HHUKBAHE 10

“Stel Solar 1” AD
Accounting policy and notes
30.06.2012

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 30.06.2012 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 30.06.2012 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 basis. 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
economic profitability an only of they could be

11
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CueToBOHA MOJUTHKA U OCIICKKH
KoM 30.06.2012 1.

pasMepa Ha BEPOATHUTE HKOHOMHYECKH H3rOIU 3a
JIPYXKECTBOTO M aKo MoraT na ObJaT HaIeKIHO
mmMepern.ONeHsIBaT Ce 10 CIpaBeIIuBaTa CTOWHOCT
Ha MOJIYYCHOTO WK MOAJIEKAIIO Ha MOTy4YaBaHe.

Kem 30.06.2012 r. CTEJ COJIAP 1 AJl Hsama
peaNu3upaHu MPUXOIH.

(o) Pa3xonu

JpyXKecTBOTO OTUUTA TEKYILIO Pa3xoJuTe 3a AeHHOCTTa
M0 UIKOHOMHYECKH €JIEMEHTH.

KbM pasxoaute 3a IeHHOCTTA ce OTHACAT U (PHHAHCOBHU
pa3xoau, KOUTO JIPY>KECTBOTO OTYMUTA U Ca CBbP3aHU C
oOuyJaifHaTa IEHHOCT.

PasxomuTe ce orTyMTaT Ha TPUHIMIA HA TEKYIIO
HayucisBaHe. OueHsABaT ce 1O  CHOpaBeIIuBaTa
CTOWHOCT Ha TUIATEHOTO WJIM MPECTOSIIIO 3a TUTallaHe.

Hernure ¢wunaHCOBHM pa3xoam BKIIOYBAT MPUXOAH U
pa3xoau OT JIMXBU W JIPYrd (PUHAHCOBH MPUXOAH WU
pa3xo/u.

Ksm 30.06.2012 r. CTEJI COJIAP 1 AJl uma pazxoau
3a oOM4JaifHaTa JEHHOCT B pa3Mep Ha 1 XWiI.jieBa.

(m) CBbp3anu junA
Kem 30.06.2012 1. ApyXecTBOTO HsAMa CKIIOUYEHHU
CHETKU ChC CBBP3aHM JIHIIA.

(p) AanbuHo obnarane:

JlanbKbT BBPXY TiedanOaTa 3a TroJWHATa BKIIOYBA
TEKYII ¥ OTCPOYCH NaHbK. TEeKyIIUAT NaHBK BKIIOYBA
cyMara Ha JaHbKa, KOSTO CIeABa Ja C€ IUIaTH BBPXY
obOnaracmMa mevanba 3a Iepuoja Bb3 OCHOBA Ha
edeKTUBHATA TaHbYHA CTaBKa WU JCCcTBaIla TaKaBa B
JIeHs] HAa WM3TOTBSHE Ha OalaHca W BCHYKH KOPEKIINH
BBPXY IBJDKUMES JAHBK 32 MAHAIH TOUHH.

OTCpoueHUAT AaHbK Ce U3YHCIABA Ype3 MpUIaraHe Ha
MeTo/la Ha OaJaHCOBUTE aKTUBU W TIACHBH BBPXY
BCUYKM BpPEMEBM pasNUKd MeXIy OamaHcoBaTa
CTOMHOCT  CBIVIACHO  CUETOBOJHUTE OTYETU U
CTOMHOCTUTE, U3YUCIICHU 32 TaHBYHU LICIIH.

OTcpoueHUAT NOaHBK C€ W3YHCIIsIBAa Ha Oa3aTta Ha
IaHBYHHATE CTaBKM, KOMTO C€ OdYakKBaT jJa ObaaT
NEHCTBAIlM, KOIraTo akKkTUBBT CE€ pealu3upa HId
33IBJDKEHUETO ce Mmoracu. EQEeKThT BbpXYy OTCPOUCHHUS
JIaHBK OT MPOMSHA Ha NaHBUYHUTE CTABKH CE OTYUTA B
oTUeTa 3a TPHUXOAU M Pa3Xold, C M3KIIOYCHHUE Ha
cyJamTe, KOraTo ce OTHACA J0 CyMH, IIPEIBAPUTEIHO
HAYKCIICHH WM OTYCTCHH JHUPEKTHO B COOCTBEHUS
KaIuTai.

OTcpoueH [OaHBUCH aKTHB C€ IpPU3HABa CaMo [0
pasMepa, 10 KOHTO € BEpOSTHO TIOJy4aBaHETO Ha

“Stel Solar 1” AD
Accounting policy and notes
30.06.2012

accurately measured. They are assessed on the fair
value of received or to be received.

As of 30.06.2012 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 30.06.2012 STEL SOLAR 1 AD has
operating expenses amounted to 1 thousand leva.

(o) Related parties
As per 30.06.2012 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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KoM 30.06.2012 1.

OB JaHBYHU TIeYanOu, Cpenry KOUTO MOXKE Jla ce
OTIOJI30TBOPSAT HEU3IOI3BAHUTE JAHBUHHU 3aryOH W
JNaHbp4eH KpenuT. OTCpOUYCHHTE JaHBYHH AKTHBU Ce
HamMaisiBaT B CHOTBETCTBHE C HAMaJICHHETO Ha
BEPOSATHOCTTA 32 peaH3UpaHe Ha JaHBYHH TOJI3H.

KoM 30.06.2012 1. 1py’»KecTBOTO € peanm3nupao 3aryoa
Y ChOTBETHO HE JTBJIKH KOPIIOPATUBEH JIaHBK.

(c) C4eTOBOIHY NMPEANOI0KEHUSI U MPHOJIUZUTETHH
CUYETOBOIHH NMPeENeHKN

[Mpunoxxkennero Ha MeEXIyHAPOAHUTE CYECTOBOJTHHU
CTaHIAPTH H3HUCKBAa OT PHKOBOJCTBOTO Ja MPHIIOKHU
HSIKOHM CUETOBOJIHH TPEATIONOKEHHS ¥ PUOTH3UTEITHA
CYCTOBOJIHU TPEIEHKH TPU W3TOTBSHE HA TOJUIIHUS
(PMHAHCOB OTYET W MPU OIpPEJEISIHE HAa CTOMHOCTTA Ha
HSKOM OT AaKTHUBUTE, TACHBHUTE, TPUXOAUTEC U
pasxoaute. Bcuuku Te ca M3BBPIICHM HA OCHOBAaTa Ha
Hail-moOpaTta TpereHKa, KOATO € HampaBeHa oT
PBKOBOJICTBOTO KbM JlaTaTa Ha HW3TOTBSHETO Ha
(¢uHaHCOBUA OTYET. J[CHCTBUTETHUTE pE3yiITaTH Omxa
MOTJM Ja Ce€ pas3IudaBaT OT IMPEICTABSHUTE B
HACTOAIIUS (PUHAHCOB OTYET.

(1) OT4eT 32 NAPUYHHUA MOTOK

[Ipuera monwWTHKa 3a OTYMTAHE M TIPEICTABSIHE Ha
TTAPUIHAUTE ITOTOIH IT0 TIPEKHUSI METOI.
[NapuunuTe MoTONM Cce KIAaCH(UIMPAT KATO MapHIHU
IOTOLH OT:

¢ OrmepaTuBHA ACHHOCT

e  JIHBeCTUIIMOHHA JICHHOCT

e @duHAHCOBA ACHHOCT

(y) OT4eT 3a mIpOMEHUTE B COOCTBEHHS KAMUTAJ
[Ipuera e cueTOBO/IHA MONUTUKA Ja CE M3TOTBS OTYETA
Ype3 BKIIFOUBAHE Ha!

- Herna negan6a u 3ary0a 3a nepuona

- CannmoTo Ha HepaszmpezeicHaTa nedanda KakTo
W JIBKCHUSATA 32 TIepHo/ia

- Bcewuku cratMu Ha NPUXOIU WU Pa3XOJH,
nevyanba wiam 3ary0a, KOUTO B pE3yiTar Ha
nerictamuTe MCC ce mpu3HaBaT JUPEKTHO B
COOCTBEHHUSI KaluTal.

-  KymynatuBen edekr OT mOpoMeHUTE B
CUCTOBOJIHA TOJIUTUKA © (yHIAMEHTAIHU
rpemku B choTBeTcTBHE ¢ MCC 8.

- TlpexBbpisiHe W paslpelelicHHE Ha KalHuTall
MEXTy COOCTBEHUITUTE.

- HacremwimTe npoMeHH B pe3ysiTaT Ha BCHYKU
W3MEHCHHE TI0 BCHYKH  €JIEMEHTH  Ha
COOCTBEHHUSI KalMTal.

() Joxon Ha akust

“Stel Solar 1” AD
Accounting policy and notes
30.06.2012

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 30.06.2012 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
® 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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OCHOBHHAT AOXOJ HAa akUMs € HM34YHCIeH Ha 0a3a Ha
HeTHaTa Tedainba/(3aryba) 3a mepuoja, moajekana Ha
pasnpeereHue MeX Ty IPUTEeKATEITUTE Ha OOMKHOBEHH
aKIMM W CpeJHONpeTeryieHus Opold Ha AbpKaHWUTE
OOMKHOBEHH aKLUH MPe3 OTYECTHUS IEPUO/I.
CpenHomnpeTreriiecHuaT Opoil  akIuu  MPeACTaBIISIBA
OpoAT Ha Ibp)KaHUTE OOMKHOBEHM aKIMW B HAYaJIOTO
Ha T[epuona, KOpurupaH c¢ Opos Ha 00paTHO
M3KYTNeHUTe OOMKHOBEHH aKIMU U Ha HOBOM3JIAJICHUTE
TaKWBa Tpe3 MepUoJia, YMHOXKEH MO CPETHO-BPEMEBHS
¢akrtop. To3u dakrop m3passiBa Opos Ha AHUTE, MPE3
KOUTO KOHKPETHHUTE aKIMU ca OWJIM JbPIKaHH, CIIPSIMO
001U Opoli Ha THUTE Ipe3 IepHo/a.

Jloxon Ha akmUs C HaMmajJleHa CTOMHOCT He ce
A34YMCIISIBA, THUA KAaTO HAMA H3NAACHU ITOTCHLIHAIHA
OOHMKHOBEHHU aKIIVH.

3. JlonbaHuTe HA HHOPMANNs KbM CTATHMTE HA
dunancoBus oTYET

CrpaBka 3a OIIOBECTSIBAHE HAa CUETOBOIHATA IIOJIUTHKA
Ha CTEJI COJIAP 1 AJ] xeMm 30.06.2012 1.

“Stel Solar 1” AD
Accounting policy and notes
30.06.2012

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 30.06.2012.

30.06.2012 | 31.12.2011
thousand | thousand
BGN. BGN.
(xuj1. IB) | (XHJI. JIB)
KpaTkocpounn
3.1. | B3emaHus Current receivables
Hpyru xp. B3eMaHUsA Other receivables 0 0
Oouo: Total: 0 0
3.2. | [lapuunu cpeacTBa Cash Equivalents
KacoBu HanmnyaOCTH 62 62
baHKOBH HAIMIHOCTH 0 0
Oouo: Total: 62 62
3.3. | Texkyuiu nacuBm Short-term liabilities
3anbKeHus kbM | Trade and other payables
JIOCTABYUIIH U KIINCHTH 0 0
Oomo: Total: 0 0
3.4. | Pa3xoam 3a aeitHOCTTA Expences
Pa3x. 3a epHIHEN yeiryru | Cost of hired services 0 3
Pasx. 3a Bp3Harpaxxaenus | Expences forPersonnal 0 0
Oomo: Total: 0 3

3.5. Financial result

3.5. dunaHCcOB pe3yJTaT

Texymmus punancos pesynrar Ha CTEJI COJIAP 1 AJl | Net profit of STEL SOLAR 1 AD to 30.06.2012 is

kbM 30.06.2012 r. e cueToBoHA 3ary0a B pa3zMep

an accounting loss amounting to one BGN thousand.
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1 xun.mesa.

3.6 OcHOBEH J0X0/1 HA AKIUS

JoxonbT (3ary0bara) Ha akiMs € M34MCICH Ha 0a3a Ha
HeTHaTa mevyanba (3aryda) 3a pasmpe/e/icCHUE U CPeIHO
mpeTerjeHus: Opoi Ha OOWKHOBEHHUTE aKIUH B
0OpBIIEHHE [TPE3 OTYETHHUS TIEPHO/.

“Stel Solar 1” AD
Accounting policy and notes
30.06.2012

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.

30.06.2012 31.12.2011
thousand BGN | thousand BGN
Average weighted | CpenHompereryien
number of the shares | 6poit akiuu 64 64
Profit (Loss) for the |Ilewan6a (3aryba) 3a
period nepuoia 1 3)
Earnings (Loss) per |/loxox (3ary6a) na
share (BGN) akuug (Jiesa)
(0.02) (0.05)

JIpy>KECTBOTO HE € pea3upalio JOXO OT EMUTHPAHH
AKITHH.

3.7 CnLOuTHA cJieq AaTaTa HA 0ajlaHca
Hsma 3HaunMu ChOUTHSI, HACTHIWIN MEXy OTYCTHATA

JlaTa W JaTata Ha ChCTaBsiHE Ha OajaHca, KOWTO J1a
npoMeHAT ¢puHaHCcOoBUTE oT9eTH KbM 30.06.2012 1.

Date/[lama:23.07.2012

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 30.06.2012.
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