Jlokaan 3a aeiinoctra Ha ,,CTEJI COJIAP
1” AJl3a2011r.

HacrosimusaT romuiieH AokiIaa 3a JACHHOCTTa Ha
JPY>KECTBOTO IMPEJCTABIsIBA KOMEHTAp W aHAU3 Ha
(uHaHCOBHS ~ OTYET ®W  Jpyra  ChIIeCTBEHA
uHpOpMAIUs OTHOCHO ()MHAHCOBOTO CHCTOSHHE Ha
npyxectBoTo 3a 2011 1.

Oo6ma nundopmanus 3a ,,CTEJ COJIAP 17 AJl.
,CTEJI COJIAP 1”7 AJl e akuMOHEpPHO IPY>KECTBO
ChC celanuine W aapec Ha ympasienue: rp. Codus,
p-H Jlozenen, Oyn. “Jlxeiimc baydep” Ne 103, et. 1,
BITMCAHO B ThPrOBCKUS PETUCTHP MPU ATCHIUATA 110
BrucBanusaTa ¢ EMK 201565481 na 16.05.2011 1.

JpyecTBOTO HWMa €THOCTECIICHHA CHCTEMa Ha

YIPaBICHUE.

UnenoBe Ha CbBeTa Ha JIHPEKTOPUTE Ha

JpyxecTBOTO ca:

= Emanyun Kacranaknc - WsnwiaauTenen
HupexTtop

e Korcrautnnoc Komokacumnc — wien Ha CobBera
Ha JUPEKTOPUTE

e Teomopoc Xpucuc — uwieH Ha CbBeTa Ha

JTUPEKTOPUTE
e Jlamsinoc Mopnaummuc — unen Ha ChbBeTa Ha
JTUPEKTOPUTE
® Tuskoc Cramatuoc — uireH Ha CbBera Ha
JUPEKTOPUTE
e Epanrenoc Jlamac — wunen Ha CpbBeTa Ha
JUPEKTOPUTE
¢ Jlumutpuoc Ilepucanuauc — uneH Ha CbBeTa Ha
JUPEKTOPUTE;
HpyxecTBoTO ce NpeACTaBIABA oT

M3NBJIHUTENHUAT qupektop Emanyun Kacranakuc
AKIHOHepeH KamuTaJ: J[pyXecTBOTO € ¢ KamluTal
64 000 nB.

Bpoii akiun: 64 000 6post 0OMKHOBEHHU TOMMEHHU
aKIMM C TpaBO HA IJIac, C HOMHUHAJIHA CTOMHOCT 1
JIEB BCSIKA.

JpyXecTBOTO HE € YIIBIHOMOIIABAIO MPOKYPUCT
WJIH JPYT THPTOBCKH MTHIHOMOIITHUK.

JpyXecTBOTO € YCTaHOBWJIO TpallHW OTHOLIEHHS C
IMupeoc 6ank buarapusa A/l — xnoH Buroma, rp.
Codus, Oyi. “Burorma” Ne 3.

Onputop Ha [pyxectBoTo € JIbuesap AnexcaHapoB
Kocros, peructpupan onutop ¢ aumiom Ne 0029.

Ilpenmer Ha pgeitHoct Ha  [[pykecTBOTO €
MPOU3BOJACTBO, TMPOCKTUPAHE U KOHCYNTALlUM BHB
BpPB3Ka C M3TPAXKTAHETO Ha 0OEKTH Ha EHEPreTHKaTa,
o0opynBaHe ¥ [ip; W3BBPIIBAHE HAa BCSIKAKBU
THPTOBCKH CIEIKU U THPrOBCKA JECHHOCT B CTpaHAaTa
U YyKOMHA, THPrOBCKO TPEACTABUTEICTBO H

Activity report of ,,STEL SOLAR 1”’AD for 2011

The present Annual activity report of the company
represents a comment and analysis of financial reports
and other essential information about the financial
state of the Company which comprises 2011.

General information about ,,STEL SOLAR 1” AD
»STEL SOLAR 17 AD is a joint stock company with
headquarters and address of administration: Sofia, 103
James Bourchier blvd., floor 1, registered in the
Commercial Register of the Registry Agency with
UIC 2015654810n 16.05.2011.

The company has a one-level management system.
Members of the Board of Directors are:
= Emmanouil Kastanakis - Executive Director
e Konstantinos Kolokasidis - member of the Board
of Directors
® Theodoros Chrysis - member of the Board of
Directors
® Damianos lordanidis - member of the Board of
Directors
e Theiakos Stamatios - member of the Board of
Directors
e Evangelos Ladas - member of the Board of
Directors
® Dimitrios Perisanidis - member of the Board of
Directors;
The company is represented by the Executive
Director Emmanouil Kastanakis.

Share capital of the company: BGN 64 000.
Number of shares: 64 000 ordinary registered shares
with voting out lout, of nominal value BGN 1 each.

The company has not authorized a prosecutor or
another trades proxy.

The company has established a long term
collaboration with Piraeus Bank Bulgaria AD -
Vitosha branch, Sofia, 3 Vitosha blvd.

The auditor of the company is Lachezar Aleksandrov
Kostov, an authorized auditor with a certificate Ne
0029.

The Company’s of business is 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
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MOCPETHUYCCTBO HAa OBJTAPCKH W UYXKICCTPAHHU
TWIa, APYXKECTBA W THPrOBIM, KAKTO U BCSKaKBa
Jpyra JIeHHOCT, He3a0paHeHa OT 3aKOHa.

KbpM MOMEHTa Ha UW3rOTBSIHE Ha JOKJIaja, HIMa
Pa3KpUTH KJIOHOBE HA JPY’KECTBOTO.

1. Uudopmanusi B CTOHHOCTHO M KOJMYECTBEHO
H3pa)KeHWe HA OCHOBHHTE KATeropuM CTOKH,
NPOAYKTH W/ MIM TIPeAOCTABEHH YCJIAYIHM €
MOCOYBAHE HA TeXHHUSA /AAJ B NPUXOAUTE OT
npoaaxom Ha JIpyxkecTBoTO KaTO IS0 H
NMPOMEHUTE  HACTBHIWJIM  Npe3  OT4YeTHATA
(¢unancoBa roguna

Lpyosicecmeomo mne e mnpedocmagano yciyeu u
CbOMGEMHO He Ca pecUCmpPupanu npuxoou om
npooaxicou Ha ycuyau 3a nepuood.

2. HNudopmanus OTHOCHO NPUXOJHUTE,
pa3mpenejieHd 1O  OTAeJHUTE  KATeropuu
NelHOCTH, BbTPELIHU H BLHIIHHU NAa3apH, KAKTO U
uHpoOpMANHA 32 NPEJOCTABIHETO HAa YCJIYTH C
0Tpa3eHa CTeNMEeH Ha 3aBHCHMOCT MO OTHOIIEHHE
HAa BCEKH OT/eJIeH KJIHEeHT, KaTo B cJay4ai, e
OTHOCHUTEJIHUS JIslJI HA HAKOW OT THAX HAIXBBHPJIsS
10 Ha cro oT pa3xoauTe MJIM NPUXOAUTE OT
npoaakom, ce mpeaocraps uHdopManusi 3a BCIKO
Jinie MOOT/Ae/IHO, 32 HETOBHUSI A1 B MPOAa:KkOouTe
WIN MOKYNKHTE U BPb3KUTe My ¢ /IpykecTBOTO.
Kovm 0amama na uzeomesine na nacmosiuust 00KIaAo,
Jpyosicecmeomo He e cmapmupano OCHOBHAMA CU
OeliHoC U CbOMBEMHO He Ccd peucCmpupaHu
npuxoou om npooaxicou Ha yciyeu 3a nepuood.

2.1 MHudopmamusi OTHOCHO JeiiHOCTTa Ha
JAPYKeCTBOTO

Kom 31.12.2011 2. /[pysrcecmeomo He e cmapmupano
0CHUECMEABaHemo Ha 0eHOCMMA CU U CbOMEEMHO
HAMA pe2UCmpupani npUxoou om npooaxcou.
Lpyocecmeomo npuxmousa 2011 2. cvc cuemogooua

3aeyba 6 pasmep Ha 3 Xul. Jesa.

3. UndopMmanus 3a CKJIOYEHU TOJEMH CAEJIKH U
TaKMBa OT CbIIECTBEHO 3HA4YeHHe 3a JIeiiHOCTTA
Ha J[[py:KecTBOTO.

»CTEJI COJIAP 1”7 A/l He e CKIIOYBAIO TOJIEMH
CCIKH ChC CBHP3aHU JIUIA, U3KITIOUBARKU CHACITKU OT
oOMualiHa CTOMAHCKA JCHHOCT.

4. NudopManus OTHOCHO CHEJIKHTE, CKIIOYEHH
Mexkny /[lpy:kecTBOTO M CBBpP3aHM JMLA, Tpe3
2011 r., mpeniosKeHUs1 3a CKJIIOYBaAHEe HA TaKHUBA
C/IeJIKH, KAKTO U CeJIKH U3BBH O0OM4YaiiHaTa My
JeHHOCT, MO0 KOWUTO JIpy’kecTBOTO e CTpaHa ¢

Bulgarian and foreign individuals, companies and
traders and any other activity prohibited by law.

At the time of the report, there are no newly open
branches of the company.

1. Qualitative and quantitative information about
the main types of goods, products and/ or services,
showing their part in the sales income of the
company as a whole and the changes that took
place in the reported financial year.

The company did not provide any services during that
period, so no income from selling services was
registered.

2. Information about the revenues allocated by
separate categories of activities, domestic and
external markets as well as information about the
sources for supply of materials required for the
manufacture of commodities or the provision of
services with indication of the degree of
dependence in relation to any individual seller or
buyer/user, where if the share of any of them
exceeds 10 per cent of the expenses or revenues
from sales, information shall be provided about
every person separately about such person’s share
in the sales or purchases and his relations with the
Company.

At the date of preparing this report, the company did
not start its activities, so the company did not provide
any services during that period, so no income from
selling services was registered.

2.1 Information about the activity of the company
Till 31.12.2011 the company did not start its activity
and has no income from sales.

The financial result of company for 2011 is an
accounting loss of 3 thousand leva.

3. Information about concluded big transactions
and such of material importance for the
company’s activity.

“STEL SOLAR 1’ has not signed any big contracts
with related persons, excluding transactions in its
ordinary business activity.

4. Information about the transactions concluded
between the Company and related parties during
the reporting period, proposals for conclusion of
such transactions as well as transactions which are
outside its usual activity or substantially deviate
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Imoco4YBaHe Ha CTOMHOCTTA Ha CACJIKHUTE,
XapakTepa Ha CBBHP3aHOCTTA 4 BCAKa
l/IH(l)OpMalII/lfl, Heo0XoaMMa 3a OIICHKA Ha

BBb3/IeiiCTBHETO BHPXY (HHAHCOBOTO CHCTOSTHHE
Ha JIpyxkecTBOTO

Kom 31.12.2011 2. ,,CTEJI COJIAP 17 AJ wusama
CKIOYEeHU MAKUBA COENKU, HAMA NPeONiOdfCeHUs 3d
CKNII0Y8aHe HA MAKUBA COENKU.

5. Undopmanus 3a cbOUTHS W TOKAa3aTeJH C
HeoOM4aeH 3a JIpy:kecTBOTO XapakTep, HMAaIIN
CBIIECTBEHO BJIMSTHHE BBPXY HeHHOCTTa MYy, H
peaqn3upaHuTe OT Hero MPUXOAH M M3BbLPIIEHH
pa3xoau; OIeHKa Ha BJIHAHHETO HM BBPXY
pe3yJITaTUuTe mpe3 TeKyIAaTa roOquHA.

Ilpe3z 2011 e. mama cvoumus c Heobuyaen 3a
OpyJlcecmeomo  Xapakmep, UMAWU  CbUeCmeeHO
BIUSAHUE 8LPX) OCUHOCTHING M.

6. Nudopmanus 3a C/1eJIKH, BO/IEHH
H3BBHOATAHCOBO.
Ilpez 2011 & Opysicecmeomo HAMA CKIHOUEHU

coenKu, 600eHU U38bHOAIAHCOB0.

7. HWudopmanuss 3a JSUI0BH  y4yacTHsi Ha
JpyxkecTBOTO, 32 OCHOBHHMTe MY HHBECTHLHHM B
cTpaHaTa W B 4yKOMHa (B WeHHM KHHXKA,
(punancoBu WHCTPYMEHTH, HEeMAaTePHATHA
AKTHBM M HeJIBMKMMM HMMOTH), KaKTO0 U
HHBECTULIIMUTE B [JSJIOBH LEHHH KHH)KA HM3BbH
HEroBaTa MKOHOMHMYECKA IPyna ¥ M3TOYHHLUTE
/maynHNTE HA PUHAHCHPaHe.

Lpyoicecmeomo Hama yuacmus 8 kanumaia Ha opyau
opyoicecmaa.

8. Hudopmanus OTHOCHO CKJIWYEHUTE OT
JApyxkecTBOTO, OT HEroBO JAbIIEPHO PY:KECTBO
WIH JPY:KeCTBOTO-MAlKa B Ka4yecTBOTO MM Ha
32eMOII0J1y4aTe/ 1 JOrOBOPH 32 3a€M.
Lpyoicecmeomo HAMA CKAOYUEHU 002080pU 3A 3aEM.

9. UWndopmamusi OTHOCHO CKJIKYEHUTE OT
JpyxecTBOTO, OT HEroBO JAbIIEPHO PY:KECTBO
WIN [pPYy:KeCcTBO Maiika, B KayecTBOTO MM Ha
3aeMO0/AaTe/Id, JOrOBOPH 32 3aeM.

Lpysicecmeomo He e npedocmagsno 3aemu.

from the market -conditions, to which the
Company or its subsidiary is a party, indicating
the amount of the transactions, the nature of
relatedness and any information necessary for an
estimate of the influence over the Company’s
financial status.

Till 31.12.2011 ,,STEL SOLAR 1’° AD had no such
transactions, nor proposals for such transactions.

5. Information about events and indicators of
unusual for the Company nature, having
substantial influence over its operation and the
realized by it revenues and expenses made;
assessment of their influence over the results
during the current year.

In 2011 there were no unusual events which may have
substantial influence over its activity.

6. Information about off-balance kept transactions.
There are no off-balance transactions.

7. Information about holdings of the Company,
about its main investments in the country and
abroad (in securities, financial instruments,
intangible assets and real estate), as well as the
investments in equity securities outside its
economic group and the sources/ways of financing.
The company has no participations in the capital of
other companies.

8. Information about the concluded by the
Company, by its subsidiary or parent undertaking,
in their capacity of borrowers, loan contracts with
indication of the terms and conditions thereof,
including the deadlines for repayment as well as
information on the provided guarantees and
assuming of liabilities.

The company has no loan contracts concluded.

9. Information about the concluded by the
Company, by its subsidiary or the parent
undertaking, in their capacity of lenders, loan
contracts, including the provision of guarantees of
any type, including to related persons, with
indication of the concrete conditions there under,
including the deadlines for repayment and the
purpose for which they have been granted.

The company has no loan contracts in their capacity
of lenders.
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10. AHamm3 Ha  CBOTHOLIIEHHETO  MEXKIY
NMOCTUTHATHUTE (unancoBu pe3yJrTaru,
oTpazeHM BbB  (UHAHCOBUSI  OTYET  3a

(puHaHCOBaTa TOAMHA M TO-paHO NMyOJIWKYBaHU
NPOTrHO3H 32 Te3H Pe3yaTaTH. /[pysicecmeomo He e
nYOIUKYBANO0 NPOSHO3U 304 (PUHAHCO8 pe3yamam 3d
2011 200.

11. AHaau3 M OIEHKA HA MOJMTHKATA OTHOCHO
ynpapjieHHeT0 Ha (UHAHCOBHUTE PecypcH ¢
MOCOYBAHE HA BH3MOKHOCTHTE 32 00CIy:KBaHe Ha
3aIBJLKEHNSATA, €EBEHTYAJTHUTE 3aIJIaXH U MEPKH,
KouTo JPy:KeCTBOTO € Mpeanpues] WIH NPeacTon
Ja mpeanpueMe ¢ OrJiell OTCTPAHSIBAHETO HM.
lpyoicecmeomo we ynpasisisa Gunancosume cu
pecypcu  nO  HAWUH  OCUSYPABAW  HOPMAIHOMO
obcydiceane Ha 3a0bANCEHUAMA CU.

12. Ouenka Ha Bb3MOKHOCTUTE 32 peajn3aius Ha
HHBECTHIIMOHHUTE HaMepeHHs ¢ INOCOYBaHe HAa
pa3Mepa Ha pa3snojaraeMuTe CpeACTBa M
oTpa3siBaHe Ha BB3MOMKHHUTE TIPOMEHH B
CTPYKTYypaTa Ha (PMHAHCHPAHE HA Ta3M JAeifHOCT.
Hpyoicecmeomo we peanusupa ungeCmMuyuoOHHUMmME
CU HamepeHus cbe cobcmeenu cpedcmaa.

13. Undopmanusi 3a HACTHINMWJIM NPOMEHH Tpe3
OTYETHHSI TEPHOJ B OCHOBHHTE MPUHIUNU 32
ynpaBjieHHe Ha JIpy’ecTBOTO M Ha HeroBarta
HKOHOMHUYECKa rpymna.

Ilpe3 omuemnus nepuod me ca HacMbRUIU NPOMEHU

6 OCHOSHUME NPUHYUNU 3a ynpaeiewue Ha
Jlpyorcecmeomo.
14. HNudopmanus 3a MPOMEHHTE B

yIOpaBUTEJIHUTE W HAJ30PHUTE OPraHd mpe3
oTyeTHaTa (MHAHCOBA FOAUHA.

Ilpe3 omuemnusn nepuoo ue e U38bpUIeHA NPOMAHA 8
Cveema Ha Oupexmopume Ha OPYIHCECMEOMO.

15. Pazmep Ha BB3HArpa:KIeHUsITa, HArpaguTe
W/MIM TOJ3UTE HA BCEKHM OT 4YJIeHOBeTe Ha
YHOPaBHUTEJHUTE WM KOHTPOJHHMTE OPraHu 3a
OTYeTHATa TOJMHA, M3IJIaTeHH oT JpyxecTBOTO
WIN HEeTOBHTE NBIIEPHH JPYKEeCTBO, HE3aBHCHMO
0T TOBa AaJu ca OM/IN BKJIIOYEHHU B Pa3xoaMTe Ha
JpyskecTBOTO WM NPOU3THYAT OT pasinpenejcHHe
HA mevyandara:

Ilpez 2011 2. unenogeme Ha cveema Ha
Oupekmopume He ca NOAYHABANU 8b3HAZPAdICOEHUE.

16. Undopmanus 3a NIpUTeKABAHU OT YJIeHOBETE
Ha yNpaBUTeJIHUTe M HAa KOHTPOJHUTE OPraHu
aKIMH Ha JIpy:KkecTBOTO.

10. Analysis of the ratio between the achieved
financial results reflected in the financial
statement for the fiscal year, and previously
published forecasts for these results.

The company has not published no financial forecast
for 2011.

11. Analysis and assessment of the policy
concerning the management of the financial
resources with indication of the possibilities for
servicing of the liabilities, eventual jeopardizes and
measures which the issuer has undertaken or is to
undertake with a view to their removal.

The company will manage its financial resources in
order to ensure the normal servicing of its liabilities.

12. Assessment of the possibilities for realization of
the investment intentions, indicating the amount of
the available funds and stating the possible
changes in the structure of the financing of this
activity.

The company will realized its investment intention
using available equity.

13. Information about occurred during the
reporting period changes in the base principles for
management of the Company and its economic
group.

During the reported period, there are no changes in
the base principles for management of the Company.

14. Information on the changes in the management
and supervisory bodies during the reporting fiscal
year.

During the reported period, no changes in the board
of directors of the company take place.

15. Information on the amount of the
remunerations, rewards and/or the benefits of
everyone of the members of the management and
control bodies for the fiscal year under review,
paid by the Company and its subsidiaries,
irrespective of whether they have been included in
the issuer’s expenses or arise from profit
distribution.

In 2011 the members of the Board of Directors
received no remuneration.

16. Information about the owned by the members
of the management and of the control bodies,
procurators and the senior management shares of
the company.
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Ypes
IIpsiko CBBP3aHH
AKIUOHEp |ydacTHe JIMna
op.
aKkuu Op.akuu
" % " %
Emanywnn 32
Kacranakuc |640 |51
Teomopoc 15
Xpucuc 680 [24.5
Hamsiroc 15
Wopmaammue | 680 |24,5

Ynenoseme na CJ/] mamam npusunecuu u npasa 3a
npudobuane Ha aKyuu Ha OPyIcecmseomo.

Ilpe3 omuemnama 2o0una He ca npuOOOUBAHU UTU
NPEXGLPISAHU aKYUU HA OPYICECMBOMO OM CMPAHA
Ha ynenogeme Ha C/].

Ynenoseme na C/{ ne ca cxnousanu 002080pu no ui.
2406 om Tvpeosckust 3aKoH.

17. Undopmanust 3a yyacTHe Ha 4YjIeHOBeTe Ha

CJl B THProBCKH APY:KeCTBA KATO HEOrPAHUYEHO

OTrOBOPHM CBHAPY:KHHULM, 32 IpUTeXKaBaHe Ha

moBeye OT 25 Ha CTO OT KamuUTaja Ha JPYyro

IPY’KeCTBO, KAaKT0 M 32 Y4YacTHETO UM B

ylnpaBjieHHeTO Ha JApPYyru [JpyXkecTBa WJIHU

KOOMEPAINH KATO MPOKYPHUCTH, YIPABUTEIH HIIA

YJIeHOBE HA ChBETH.

Kvm nacmoswusm momenm 3a Koncmammumnoc

Konokacuouc ca Hanuye cieonume

obcmosmencmea:

1. FOpuduueckume auya, 8 KOUMO HNPUMEICABA

NpAKO Ul Henmpako noHe 25 Ha cmo om

enacogeme 6 oOWOMO CvOpaHue uiu 6bpxXy KOUmo

UMa KOHMPOIL ca:

= Xomen Excnpec Humepnewonva I'opyus — 51 %
npsKo

= Unoxpamuc Xenm Hueecmmovnm A/l — 94 %
npsKo

= Abcomrom Kencmpaxwvn A/l — 68.75 % npsxo

= Copxwva Knab A/l — 50% npsxo

= C® Inob6vr @ono EAJ] — 75.37% nenpsxo

= Cogus Datinenc Al — 75.37% npsixo

= [Ipemuym Koncyn En En Cu - Bonkvnc OO/ -
50% npsiko

= Ammvpuamus Kencmpaxwon AJ/l- 50% npsiko

= EcE@Ilu Axaynmune OO/ — 67.83% nenpsxo

= EcE@Ilu Axaynmune 1 OON — 67.83% nenpsxo

= Keiu I1u Tu Konucmpaxwovn OO/ - 50% npsko

Direct Through
Shareholde participation related persons
r Number % Number %
of shares ¢ of share ¢
Emmanuil
Kastanakis |32 640 51
Theodoros
Chrisis 15 680 24.5
Damianos
Tordanidis 15 680 24.5

The Members of Board of Directors have no other
rights, than the other shareholders and they do not
have rights for acquiring shares of the company.
During the reported period there are no shares
transactions between the members of Board of
Directors.

Members of Board of Directors have not concluded
contracts under Art. 240b of the Commercial Law.

17. Information about the participation of the
members of Board of Directors as unlimited
liability partners in commercial companies, about
holdings of more than 25 percent of the capital of
another companies, and about their participation
in the management bodies of other companies or
cooperations as procurators, managers or board
members.

At the present moment, the following information
about Konstantinos Kolokasidis is available :

1.Legal entities, in which Konstantinos Kolokasidis

directly or indirectly owns at least 25 percent of the

votes in the General meeting or on which controls

are:

= Hotel Express International -51 % directly

= [ppokratis Health Investment AD — 94 % directly

= Absolute Construction AD — 68.75 % directly

= Circle Club AD — 50% directly

= SF Global Fund EAD - 75.37% indirectly

= Sofia Finance AD - 75.37% directly

=  Premium Consul LLC — Balkans LTD - 50%
directly

= Alternative construction AD- 50% directly

= SFP Accounting LTD - 67.83% indirectly

= SFP Accounting 1 LTD - 67.83% indirectly

= KPT Construction LTD - 50% directly

= Forex Experts LTD - 91% directly

= Andko Development LTD - 75% directly
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= Qopexc Excnepmc OO/] - 91% npsxo

= Anoxo Hueenvnmvrum OO/ - 75% npsko

= Cogus I'putin Enepooicu OO - 25% npsixo

»  Kauaouan Hneecmmoum Kowncyrimune OO[] —
37.69% nenpsxo

= Keui Cu lusenvnvpc EOO/ -100% npsiko

= [no6wn Jluneya EOO/] — 100% npsxo

2. IOpuouyeckume nuya, 6 wuumo ynpasumennu uiu

KOHMPOTIHU OP2AHU Y4ACMEa, WU YUUMO NPOKYPUC

e:

= Unoxpamuc Xenm  Hueecmmvnm  AJ]
UBNBIHUMENLEH OUPEKMOp

=  Xomen Excnpec Hnmepnewvnvn Ivpyus -—
yupasumenn

= Aogepmaiizune IIpooudacu A — unen na CJ[

= Abcomom Kvucmpaxwvn Al — usnvinumenen
oupexmop

® A bu Kvncanmvume AJ] — unen na C/J

= Copkoa Knab A/l — usnvanumenen oupexmop

= C® TInobvn Dono EAH - usnvanumenen
oupexmop

= Cogus Datinenc A/l - usnvanumenen Oupekmop

= [Ipemuym Koucyn En En Cu - bonxwvnc OO —
Ynpasumen

= Keii ITu Tu Kvnucmpaxwon OO/ — Ynpasumen

= Cogus I'putin Enepoocu OO/— Ynpasumen

= Ammvpuamue Kvnemparxuron All -
UBNBIHUMENLEH OUPEKMOop

»  Kanaouan Hneecmmoum Koncysmune OO]] -
Ynpasumen

= Keii Cu Jueenvnvpc EOO/— Ynpasumen

= [no6wn Jluneya EOO/] — Ynpasumen

* A bu Kvncanmvumce A/l - unen na CJ[

=  Cmen Conap 1 AJ] - unen na C/{

= Kommpon Cucmem Xonoune AN - unen na C/[

Kvm nacmoswusam momenm 3a Teodopoc Xpucuc ca
Hanuye creoHume 0OCMoAmMenNcmaa:

1. Opuduueckume auya, 8 KOUMO NPUMEICABA
npaKo  unu  Hempsko nowe 25 Ha cmo om
2nacogeme 6 0OWOMO CvOpPaHUEe UIU 6bPXY KOUMO
UMa KOHMPOI ca:

= Abcontom Kencmpaxwivn A — 31.25% npaxo

= Umapem Yuno Ilpooacexm AN - 50% npsixo

= Cmen Conap 1 A/l - 25% npsixo

= Ammvpuamue Kvucmpaxwon A/J- 50% npsaxo

=  Kayncenop OO/ - 50 % npsxo

2. FOpuouyecxume auya, 8 YUUMo ynpagumenru uiu
KOHMPONIHU Op2aHU Y4ACMEa, Ul YUUMo NPOKypUCm
e:

= Unoxkpamuc Xeam Hueecmmvum AJ] — unen Ha

A

= Sofia Green Energy Ltd - 25% directly

»  Canadian Investment Consulting Ltd — 37.69%
indirectly

= KC Developers Ltd — 100% directly

= Global Lingua Ltd — 100% directly

2.The legal entities, in whose management or

controlling bodies Konstantinos Kolokasidis takes

part are:

= [ppokratis Health Investment AD — executive
director

=  Hotel Express International Greece — manager

= Advertising Prodigy AD — member of the board of
directors

= Absolute Construction AD — executive director

= [B Consultants AD — member of the board of
directors

= Circle Club AD — executive director

= SF Global Fund EAD - executive director

= Sofia Finance AD - executive director

= Premium Consul LLC — Balkans LTD — Manager

=  KPT Construction LTD — Manager

= Sofia Green Energy Ltd— Manager

= Alternative construction AD- executive director

= Canadian Investment Consulting Ltd - Manager

=  KC Developers Ltd— Manager

»  Global Lingua Ltd— Manager

» B Consultants AD - member of the board of
directors

= Stel Solar 1 AD - member of the board of
directors

= Control System Holding AD - member of the
board of directors

At the present moment, the following information
about Theodoros Chrysis is available:

1. Legal entities in which Theodoros Chrysis directly
or indirectly owns at least 25 percent of the votes in
the General meeting or which he controls are:

= Absolute Construction AD — 31.25 % directly

= [Imaret Wind Project AD - 50% directly

= Stel Solar 1 AD - 25% directly

= Alternative construction AD- 50% directly

= Counselor Ltd-50 % directly

2. Legal entities, in whose management or controlling

body or as a procurator Theodoros Chrysis takes

part:

= [ppokratis Health Investment AD — member of the
board of directors
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= Ab6conrom Kvuemparxwon AJ] - wnen na C/[

® A bu Kvncanmvume AJ] — unen na C/J

= [noyb @apm A/l — unen na CJ[

»  Meiigevp pyn A/l — unen na CJ[

*  Yuno ®@opc Unsecmmoumc A/ - unen na CJ[
= Umapem Yuno Ilpooscexm AN - unen na C/[
= Copkoa Knab AN - unen na C/|

= C® [nobwvr @ono EAJ] - unen na CJ[

»  Cogus Datinenc A/ - uren na CJ{

=  Kapma Komepc A/l — unen na C/

®  Bu Ec Xonounec AH — unen na C/[

= Onu Xonounec AJ/l- unen na CJ

=  Cmen Conap 1 A/l - unen na CJ{

= Koumpon Cucmem Xonoune AJ] -wnen na C/[
»  Auaxc Jumenvnmovum AJl-unen na CJ[

= Anaxc Kopn A — unen na CJ|

»  E-xnux BI"' A/l - unen na C[J

=  Kayncenop OO/ - Ynpasumen

Kvm  macmoswusm — momenm  3a  Emanyun
Kacmanaxuc ca nanuye cieonume obcmosmencmea:
1. IOpuouueckume auya, 6 KOUMO NPUMENCABA
NpAKO ulu Henmpako noHe 25 Ha cmo om
enacogeme 6 0OWOMO CvOpaHue uiu 6bpxXy KOUmMo
uMa KOHMpOJ ca: HAMA

2. FOpuouyeckume nuya, 8 wuumo ynpasumennu uiu
KOHMPOJIHU OP2aHU Y4acmed, Uiy Yuumo npoxKypucm
e: HAMA

Kvwm  nacmoswusm  momenm  3a  Jlamaunoc
Hopoanuouc ca nanuye crednume o6cmosmencmea:
1. Opuduueckume auya, 8 KOUMO NPUMEICABA
NpAKO Uulu Hempako noHe 25 Ha cmo om
enacogeme 6 0OWOMO CvOpaHue uiu 6vbpxXy KOUmo
uMa KOHMpOJ ca: HAMA

2. IOpuouyeckume nuya, 8 wuumo ynpasumennu uiu
KOHMPOJIHU OP2aHU Y4acmed, Uiy Yuumo npoxKypucm
e: HAMA

= Absolute Construction AD - member of the board
of directors
= [B Consultants AD — member of the board of

directors

=  Globe Pharm AD — member of the board of
directors

»  Mayfair Group AD — member of the board of
directors

»  Wind Force Investments AD - member of the
board of directors

= [Imaret Wind Project AD - member of the board
of directors

»  Circle Club AD - member of the board of

directors

=  SF Global Fund EAD - member of the board of
directors

»  Sofia Finance AD - member of the board of
directors

=  Karma Commerce AD — member of the board of
directors

= VS Holding AD — member of the board of
directors

» Oni Holdings AD - member of the board of
directors

= Stel Solar 1 AD - member of the board of
directors

= Control System Holding AD - member of the
board of directors

= Anax Development AD - member of the board of
directors

= Anax Corp AD - member of the board of directors

= FE- click BG AD - member of the board of
directors

= Counselor Ltd - Manager

At the present moment, the following information
about Emmanouil Kastanakis is available :

1.Legal entities, in which Emmanouil Kastanakis
directly or indirectly owns at least 25 percent of the
votes in the General meeting or which controls are:
none

2.The legal entities, where he is a member of any
managerial bodies are: none

At the present moment, the following information
about Damianos lordanidis is available :

1.Legal entities, in which Damianos lordanidis
directly or indirectly owns at least 25 percent of the
votes in the General meeting or which controls are:
none

2.The legal entities, where he is a member of any
managerial bodies are: none
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Kvm  nacmoswyusm — momenm  3a  Tusakoc
Cmamamuoc ca Hanuye cieouume 0OCMoImMencmeaa:
1. Opuouueckume auya, 6 KOUmMo npumencasad
npAKo  UAU  HenpsKo HoHe 25 Ha cmo om
enacogeme 6 0OWOMO CHOpaHue U GbpxXy KOUMO
UMa KOHMPOIL CA: HAMA

2. IOpuouyeckume nuya, 8 wuumo ynpasumennu uiu
KOHMPOIHU OP2AHU YHACMEA, UIU YUUMO NPOKYPUCH
e: Hama

Kovm nacmoswuam momenm 3a Eeanzenoc Jlaoac ca
Hanuye creoHume 0OCmMosImencmea:

1. Opuouueckume auya, 6 KOUmMo npumencasd
npAKo  UAU  HenpsKo HoHe 25 Ha cmo om
enacogeme 6 0OWOMO CvOpaHue uiu 6vbpxy KOUmo
UMa KOHMPOIL CA: HAMA

2. FOpuouyeckume nuya, 8 wuumo ynpasumennu uiu
KOHMPOIHYU OP2AHU YUACMEA, ULU YUUMO NPOKYPUCT
e: Hama

Kvm  Hacmoswusam momenm 3a dumumpuoc
IHepucanuouc ca Hanuye cneoHume
obcmosimencmea:

1. Opuduueckume auya, 8 KOUMO HNPUMEICABA
npaAKo Ul HempAKo HnoHe 25 Ha cmo om
2nacogeme 8 oOWOMO CvOpaHue Ul 8bpxy KOUMO
umMa KOHMpOJ ca: HAMA

2. FOpuouyecxume auya, 8 YUUMo yYnpagumearu uiu
KOHMPOJIHU OP2aHU Y4acmed, Uiy Yuumo npoxKypucm
e: HAMA

18. Uudopmanus 3a usBecTHuTe Ha J[py:kecTBOTO
JOTOBOPEHOCTH (BKJIIOYUTETHO | caen
NpUKJI0YBaHe Ha (UHAHCOBATA TOJAWHA), B
pe3yaTaT Ha KOMTO B ObJenl Mmepuoa MOrart jaa
HACTBOSAT NMpoOMeHU B NpUTEeKABAHUSA
OTHOCHTEJIEH siJl aKIUU WId O0JMrauum ot
HACTOSIIIM AKIUOHEPH WJIH 00 IMTALHOHEPH.

Ha Jlpyosicecmeomo ne ca uzsecmuu 002080peHocmu,
6 credcmesue Ha Koumo 8 bvoew nepuod mozam 0d
HACMBNAM  NPOMEHU 6 OMHOCUMETHUs Ol Ha

akyuume, — NpUmMedNca8aHu  Oom  HACMOoAWUMe
aKyuUoHepu.

19. MHudopmanmusi 3a BHCIAIIH  ChAeOHH,
aIMHUHUCTPATHBHU Win apOMTpaKHU
NpPOM3BOJACTBA, Kacaelld 3aTbJUKEHUS] WIH

B3eMaHHus Ha /[pykecTBOTO B pasMep Hali-MaJIKo
10 Ha cT0 OT cOOCTBeHHMS MYy KamuTajl. AKoO
o0mara CTOMHOCT Ha 3aIbJ/JUKEHHATA WU
B3eMaHHsATa Ha /[Ipy’kecTBOTO 1O BCHYKH
o0pa3yBaHM MPoOU3BOACTBAa HAAXBLPJsA 10 Ha cTo
OT CcOOCTBEHHSI MY KaNHUTAJ, ce IpeacTaBs
uH$opManus 32 BCSIKO NPOU3BOCTBO MOOTEJIHO.
Jpyoicecmsomo HAMA sucsawu cv0eOHU,

At the present moment, the following information
about Theiakos Stamatios is available :

1.Legal entities, in which Theiakos Stamatios directly
or indirectly owns at least 25 percent of the votes in
the General meeting or which controls are: none
2.The legal entities, where he is a member of any
managerial bodies are: none

At the present moment, the following information
about Evangelos Ladas is available :

1.Legal entities, in which Evangelos Ladas directly
or indirectly owns at least 25 percent of the votes in
the General meeting or which controls are: none
2.The legal entities, where he is a member of any
managerial bodies are: none

At the present moment, the following information
about Dimitrios Perisanidis is available :

1.Legal entities, in which Dimitrios Perisanidis
directly or indirectly owns at least 25 percent of the
votes in the General meeting or which controls are:
none

2.The legal entities, where he is a member of any
managerial bodies are: none

18. Information about the known to the company
agreements (including also after the fiscal year
closing) as a result of which changes may occur at
a future time in the owned percent of shares or
bonds by current shareholders and bondholder.
There is no information for any agreements as a
result of which changes nay occur at a future time in
the owned percent of shares by current shareholders.

19. Information  about  pending legal,
administrative or arbitration proceedings relating
to Company’s liabilities or receivables at amount
at least 10 percent of its equity; if the total amount
of the Company’s liabilities or receivables under
all initiated proceedings exceeds 10 per cent of its
equity, information shall be submitted for each
procedure separately.

The company has no pending, legal, administrative or
arbitration proceedings, relating to Company’s
liabilities or receivables at amount at least 10 percent
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AOMUHUCMPAMUBHY — UAU  apOUmpadicHu  Oeia,
B3eMAHUAMA UTU 3A0BINCEHUSIMA, KOUMO 3Ae0HO UL
noomoenno ev3auzam Ha Hau-waxo 10% om
cobCcmeeHust My Kanumai.

20. Ba:xHu HAYUYHU U3CJIeABAHUS M Pa3padoTKu
3a 2011 2. [lpysicecmeomo He e nopwv4eano u He e
U3BBPWIBANIO  GAJICHU — HAYYHU — U3CNe08AHUS U
paspabomxu.

21. Ba:xxun cbOMTHS, KOUTO €A HACTHIMIM MEKIY
OTYeTHATA JaTa M JaTaTa Ha CbCTaBAiHE HAa
TOAUIIHUAT GUHAHCOB OTYET

Meoicoy omuemnama dama u damama Ha CbCMAGsIHe
Ha Qunancosus omuem Ha opyscecmeomo 3a 2011 e.
He Ca 6b3HUKHAU CLOUMUSL, USUCKEAWU CHEeYUATHO
onogecmseane.

22. IlpugoOouTH ¥ NpeXBbPJEHUTE NMpe3 roanHaTa
COOCTBEHH aKIHMHU

Kvm momenma ma uszcomesne Ha OOKIAOd, HAMA
U3BbPULEHU NPUOOOUBAHUSL HA COOCMBEHU AKYUU OMm
CMpana Ha OpyHcecmeomo.

23. HuHBecTMIIMOHHU HaMepeHUsI 3a ObJelo
pa3BuTHE

Jpysicecmeomo e nosoyupedeno u uma Hamepenue
0a paszeusa 0elHOCMMA CU, CbeladCHO NpeomMema cu
Ha OeliHoCm, 3anucamn 8 yupeoumeaHus OOKyMeHm u
0a 3aeme cmabuiHa nNA3APHA  NO3UYUS  HA
Ovazapckus nasap.

PuckoBe, cBbp3anu c¢ aeinocrra nHa ,,CTEJI
COJIAP 1”7 Al

PuckoBete, moMecTeHU B Ta3u TOYKA, Ca CBbP3aHU C
nerinocTTa Ha ,,Cten Comap 17 A/l

BB3MokHO € OBIemuTe pe3yiTaTd oT JeHHOCTTa Ha
EMUTEHTa Ja C€ pasiaudaBaT OT 3aJOKCHUTE B
IIpocniexkTa MPOTHO3HU PE3YNTATU MOJ BIUSHUE Ha
puckoBure ¢akropu, mocoueHd B Ilpocnekra. B
pe3yaTaT Ha TOBa € BBH3MOXKHO HHBECTUTOpPUTE Aa
3ary0sT YaCTUYHO WU M3I[SJI0 CBOUTE HHBECTHUITUH.
,Cren Comap 1”7 ¢ u3I0KEHO Ha cHEHU(PHIHU
puckoBe. Te oT cBOS cTpaHa OKa3BaT BIHUSHHAE KAKTO
WHIMBHIyaJTHO, Taka W KaTro Ha0op OT (akTopw.
Hsikom oT puckoBeTe, Mpel KOWTO € H3MIPABEHO
HpyxecTBoTO MoTrar pAa OBJaT OTpaHWUYCHH, U
TEXHUTE IOCICACTBUA Na ObAAT CMEKYEHH, IOKATO
JIpYyrd ca U3BbH KOHTPOJa U BB3MOXKHOCTTa Ha
Jpy»ecTBOTO 3a TSIXHOTO PEeTyJIHpaHE.

OOmuUAT TWIaH Ha PBHKOBOACTBOTO Ha [[pykecTBOTO
3a yIOpaBlIeHHE Ha pHCKa ce (OKycupa BBPXY
HEIPUIBUAMMOCTTa Ha (DMHAHCOBUTE Ia3apu M ce
CTpEeMH Jla CBele J0 MHHHMYM TIOTEHIIMATHOTO
OTPUIATEITHO BB3ACUCTBUE BBHPXY (DMHAHCOBOTO

of its equity.

20. Significant research and development
For 2011, the Company did not carry out any
research and development.

21. Significant events occurring between the date
of the report and the date of preparation of the
annual financial report

There are no significant financial or commercial
developments occurring between the date of the
annual financial statement and the date of its
preparation.

22. Acquired and transferred own shares during
the year

At the time of the report, there are no acquisitions of
own shares by the company.

23. Investment intentions for future development
The company is newly established and intends to
develop its activities under its scope of business
underwritten in the founding document and to take a
strong market position in the Bulgarian market.

Risks related to the activity of ,,STEL SOLAR 17
AD

Risks appearing in this section are related to the
activities of Stel Solar 1 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. As 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 individually and as a set of factors.
Some of the risks facing the Company may be
limited, and their consequences can be mitigated,
while others are beyond the control and the ability of
the Company for their regulation.

Comprehensive Plan the Company's risk management
focuses on no proposal from financial markets and
seeks to minimize the potential negative impact on the
financial position of the Company
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CBHCTOSIHUE Ha J[py’KECTBOTO.

IenoBu Puck. IIposiBieHHETO Ha TO3U PUCK €
CBBP3aHO C IOTEHLMAJIHATA OIIACHOCT OT IIOHW)KEHUE
Ha LEHUTE Ha MpEeAJIaraHuTe OT KOMITAHUATA YCIYTH,
KOETO MOXe Ja Oblle NpeAn3BUKaHO, KaKTO OT
KOHKYPEHTEH HaTHCK Taka M OT He3a/J0BOJICHO
npezJiaraHe Ha TO3H TUIl YCIIYTH.

PerymaTopen Puck. Crenenra, B KOSITO EMUTEHTa €
U3JI0)KEH Ha TO3M BHJ PHUCK, CE€ M3MEpBa C
BB3MOXHOCTTA 32 IIPOMEHU B peryjaTopHaTa paMka,
perynupama JAelHOCTTa Ha €MHUTEHTa U HErOBUTE
IBILEPHH JPY’KECTBA, KOUTO MPOMEHU /A JOBEAAT 110
PECTPHUKIINHU WIH Ja ObAAT BHBEICHHU JOIBIHUTEITHH
W3MCKBAaHMS 32 OCBUIECTBSIBAHE Ha IEHHOCTTA.

Price Risk. Manifestation of this risk is associated
with the potential for reduction of prices of services
offered by the company, which can be caused both by
competitive pressures and unsatisfied by offering
these services.

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

Date: 20.03.2012

10 ot/of 10




