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1. ba3za 3a u3rorBsine Ha GUHAHCOBHS OTYET

(a) IIpaBeH cTaTyT
CTEJ COJIAP 1 AJl e Bnucano B AreHHOus IIO
BoucBanmsata Ha 16.05.2011 r., BYJICTAT
201565481. Cepanumero W ajpechT  Ha
ympaeineHne Ha npyxectBoto e rp.Codwus, Oy
Hxetmc bayuep Ne 103, Bx. 1.

CTEJI COJIAP 1 A/l e ¢ yupeaureneH KanuTaia OT
64 000 /mrectmeceT W YETHPHW XWIAAHW/ JIEBa,
pasmpeneneH B 64 000 /mecneceT v YSTUPH XU
/ oOWKHOBEHHM O€3HATMYHU MOMMEHHH aKIUU C
MpaBo Ha TJIac ¢ HOMUHAM | /emuH/ 1eB Begka enHa.
Brecenmar xanutan ¢ 64 000 /mecnecer U YeTUPH
xusinn/ neBa. JlpyecTBOTO ce ympaBisiBa H
npencrasisBa oT Emanynn Kacranakuc.

CTEJI COJIAP 1 Al (HpyxectBoto) e
aKIMoHepHO gApyxectBo cbc 100% dactHa
COOCTBEHOCT, C €IHOCTENeHHa CcHCTeMa Ha
ympaBieHue U uMa CbBET Ha JUPEKTOPUTE B
cectaB: Emanmyun Kacrtanakuc — W3mbiaHuteneH
mupektop, Jamsmoc MHoppmammame, Teomopoc
Xpucuc, Tuskoc Cramatnoc, KoHcTranTHHOC
Konokacuauc, EBanrenoc Jlamac u Jumutpuoc
[lepucanuauc.

OcHoBHata  geiiHoct Ha  JlpyXecTBOTO €
IIPOM3BOJCTBO, NMPOEKTUPAHE M KOHCYNTAIlMH BBHB
Bpb3Ka C  U3rpaXJaHeTO Ha OOEKTH Ha
eHepreTukara, o0opyaBaHe W Ip; U3BbpIIBaHE Ha
BCSIKAKBU THPIOBCKU CHEIKU U THPrOBCKa JEHHOCT
B CTpaHaTa u qy>KOHMHA; TBPTOBCKO
MpEJCTaBUTEICTBO U MOCPEIHHYECTBO  Ha
OBNrapcKu U UYyKICCTPAaHHM JIMLA, APYXKECTBA U
TBPrOBIM, KakTO M BCAKaKBa JApyra AEHHOCT,
He3abpaHeHa OT 3aKOHa.

(0) lIpnJioKUMH CTAHAAPTH

To3u ¢uHAHCOB OTYET € M3rOTBEH B CHOTBETCTBUE C

Mex1yHapoJHUTE CTaHAAPTH 3a (PMHAHCOBO OTYHUTAHE

(MC®O), mpuern or CpBeTa 3a MEXIYHAPOJTHU

cueroBogau cranaapta (CMCC). Te ce cbeTosIT OT:

- MexnyHaponHute cTaHgapTH 3a  (MHAHCOBO

OTUYUTAHE;

- MexxayHapoJHHUTE CYETOBOAHU CTAaHAAPTH; U

- Pazscuenusita mnpenocraBeHu ot Komurera 3a

passdcHeHuss Ha MeXIyHapoIHUTE CTaHAApPTH 3a

¢unancoBo oruntane (KPMCDO) wimm OuBmms

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

»Stel Solar 1” AD
Accounting Policy and notes to
the Interim Financial Report
31.03.2013

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 - CEQ, Damianos lordanidis,
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 (QuHAHCOBa TOAWHA JAPYXKECTBOTO €
MPHUEJI0 BCUYKA HOBU W/WIIM PEBU3WPAHHU CTAHAAPTH U
TBIAKYBaHUs, u3naneHu oT ChBera mo MexayHapoIHU
cueroBogau crannaptu (CMCC) u pecm. ot Komurera
3a passcHerns Ha MCPO, kouTo ca OWIM yMECTHH 3a
HeroBara geitHOocT. OT BB3MPHEMAHETO HA TE3HU
CTaHJAPTH W/WIN THIKYBAaHUS, B CWJIa 3a TOJUIIHU
nepuonu, 3amouBamiy Ha 1 sHyapu 2009 r., He ca
HACTBIIWJIM TIPOMEHW B CYETOBOJHATA IIOJUTHKA Ha
JIPYKECTBOTO, OCBEH BHB BbBEXKJIAHETO HA HOBUS OTUYET
3a BCceOOXBaTHHS JOXOJ] Ha MACTOTO Ha OTYETa 3a
JOXOJTUTE.

Ipomenu B MC®O npe3 2008 r.

MCC 1 (nmpomeneHn) llpencraBsHe Ha (HUHAHCOBUTE
otuetu (B cuna 3a roammuu nepuonu ot 01.01.2009
r.). To3u cTaHmapt BBBEKJa OTYET 32 BCEOOXBATHUS
JIOXOJ, KaTo TMOCTaBs AaKIEHT Ha pa3[elicHHeTO Ha
MPOMEHUTE B COOCTBEHHUS KalUTal B pe3yiTarT Ha
OIepalyy ChC COOCTBECHHUIIUTE (KAITUTAJIOBH OTICPAIIHH )
OT Te3HW, KOWTO HE Ca pPEe3yiTaT OT ONEPalUH ChC
cooctBernnuTe. OOMUAT BCEOOXBATHUSA TOXOJI MOXKE
ma Obae mTOpencTaBeH WM B €IMH OTYeT Ha
BceoOXBaTHHS  JOX0J (oOXBammailku OTdYeTa 3a
JOXOJUTE W BCUYKH €(PEKTH B COOCTBEHHS KaIMTAl,
KOUTO HE ca pe3yiaTarT OT OIepalud  ChC
COOCTBCHMIIUTE), WM B JIBa OTYeTa — OTYET 3a
JOXOJUTE M OTACJCH OTYET 3a BCCOOXBATHHUS JOXOI.
JIONBIHUTENHO, HAUMEHOBAHUETO HA CYETOBOJHUS
0ajlaHC € NPOMEHEHO Ha OTYeT 3a (PUHAHCOBOTO
CbCTOsSIHUE (Karo Morar jaa ObJaT W3MOJ3BAaHH |
aITepHATUBHO), a GopMaTHT HAa OTYETA 3a IPOMEHHUTE B
CO6CTBeHI/I$I Karnmurajal € INPOMCHCH B IMO-KOHACH3WPAH
BU]I.

PBKOBOICTBOTO Ha APYKECTBOTO € H30PAjIo Jja M3TOTBS
€IMHEH OTYET 3a BCEOOXBATHUSA TOXO/I.

[Mogo6pernss 8 MCDO (mait 2008 1.) — mogoOpeHms B
MCC 1, 8§, 10, 16, 19, 20, 23, 27 (¢ u3KIOUYCHHUE HA
CBBp3aHUTE ¢ mnpomeHute B MCODO 3), 28 (c
M3KJTI0YCHIE Ha cBbp3aHuTe ¢ mpoMennTe B MCDO 3 u
croTBeTHHTe TipoMeHn B MCC 27), 29, 3l(c
M3KIIIOUeHHNE Ha cBbp3aHuTe ¢ mpomenute B MCPO 3 u
cpoTBeTHHTE TpomMeHu B MCC 27),34, 36, 38, 39, 40 u
41; MCC 7 B®B BpB3ka ¢ MCC 16; MC®O 7 u MCC
32 BpB Bpp3ka ¢ MCC 28 u 31 (B cuia 3a TOAULIHU
nepuoau ot 01.01.2009 r.). Te3u momoOpeHHsT BHACAT
YaCTWYHH TPOMEHH B CHOTBETHHTE CTaHIApPTH,
OCHOBHO € L€l Ja TIpeMaxHaT ChbIIECTBYBalla
HETOCJICIOBATeTHOCT B NPaBUJIaTa U U3MCKBAHUATA Ha
OTJEIIHUTE CTAaHIApTH, KAKTO W Jla C€ BHECe IIo-
MpeI3Ha TEPMUHOJIOTHS Ha TIOHITHSITA;

IIpomMeHeHH cTaHIApPTH M pa3siCHEHHs, KOUTO He ca

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

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;

Changed standards and interpretations which are

2
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MPUWJIOKMMH 32 IPY’KECTBOTO, MPeABHU/ HACTOSIIATA
MYy JeiiHOCT

IIpomenu B MC®O npe3 2008 r.

MCC 23, Pa3xomu mo 3aemu (uM3MeHEH) (B cmia 3a
OTYETHH NEPHOAH, 3al0YBALIM HAa WK ciel | sHyapu
2009 1.)

MCC 32 (npomeHen) DHHAHCOBU WHCTPYMEHTH:
[IpencraBsne 1 MCC 1 (mpomenen) llpencraBsne Ha
(uHAHCOBUTE OTYETH — OTHOCHO YIpPaKHIEMUTE
(PMHAHCOBU MHCTPYMEHTH (C ITyT OMIMS) U 38 IbJDKSHUS
BB3HUKHAIM NPU JHUKBHIAUMsA (B CUiIa 3a TOAUIIHU
miepuoau ot 01.01.2009 r.)

[Mpomenu Ha MC®O 2, [Inamanus Ha 6a3ara HA aKIIUU
(B cuiia 3a OTYETHH IEPHOIM, 3aII0YBAIIY HA WM CIIEH
1 aryapu 2009 r.)

MC®O 7 (npomeHen) (PHHAHCOBM WHCTPYMEHTH:
OmnoBectsiBanus (B cujia 3a TOOUIIHM IEPHOAU OT
01.01.2009 r.);

MC®O 8§ OnepaTuBHU CErMEHTH (B CHJIa 32 OTUYETHHU
MePUOH, 3arouBay Ha vy ciex 1 ssayapu 2009 1.);
KPMC®O 12, KoHIecHOHHHM  JOTOBOpPH  3a
MpelocTaBIHE Ha YCIyTH (B cujla 32 OTUYETHH TepUO.IH,
3ano4saiy Ha wi cien 1 suyapu 2008);

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

KPMC®O 14, MCC 19 — OrpanudeHusiTa BbpXy aKTHB
c neuHUpaH [0XO0J, MHUHHMAJIHUTE H3UCKBAHUA 3a
(mHaHCHpaHe W B3aUMOJEHCTBHUATA MEXAY TAX (B cuja
3a OTYETHHM NEPUOAM, 3aloYBallld HAa WIH cien 1
stayapu 2008 1.);

IMpomenu B MC®O npe3 2009 r.
MC®O 3 (u3meHeH), buszHec komOuHaIMK U
npou3THYaluTe U3MeHeHus Ha MCC 27 -

Konconnnupann u nHIUBUAYyaTHN (DMHAHCOBH OTYETH
(v 1BaTa B CHJIa 32 CUCTOBOIHH TIEPUOJH, 3alIOYBAIIH
Ha wim ciex 1 romu 2009 1.);

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

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

KPMC®O 15 Croopazymenune 3a W3TpakIaHe Ha
HEIBMKMMH MMOTH (B CHJIA 32 TOAMIIHUA TEPHOAU OT
01.01.2009 r. - mpueto ot EK 32 2010 1.);

KPMC®O 16 XemxupaHne Ha HETHaTa WHBECTULIHS B
qy>XJeCTpaHHa JeHHOCT(B cujia 3a TOJUIIHU TEPUOTU
o1 01.10.2008 r. - nmpueto ot EK 3a ot 01.07. 2009 1.);
KPMC®O 17 PasmnpeznensHe Ha HEMapUYHU AKTHBU
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not applicable to the company to its current
activity

Changes in IFRS in 2008

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

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

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

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

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

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

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

Changes in IFRS in 2009

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

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

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

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

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

IFRIC 17 Distribution of non-cash assets to owners
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KbM COOCTBEHUIINTE (B CcHja 3a TOIWIIHU MEPUOAU OT
01.07.2009 r. - mpuero ot EK 3a ot 01.07.2009 T.);
KPMC®O 18 Tpancdep Ha akTUBH OT KIIMEHTH (B
cuna 3a roaumHu nepuoau ot 01.07.2009 r. -
npuero ot EK 3a o1 01.11.2009 1.);

IIpomenu B MC®O nipe3 2010 r.

MCC 32(mpomenen) @OuHAHCOBU HMHCTPYMEHTH:
[lpencraBsHe (B cuia 3a TOAWIIHM MEPUOOH OT
01.02.2010 r. — mpueto ot EK 3a ot 01.02.2010 1.) —
OTHOCHO KiIacu(huKanys Ha eMUTHPAHU TIPaBa;

MCC 24 (mpomenen) CBbp3aHu juna (B cuia 3a
ronuuHy neunonu cot 01.01.2011 r. - mpuetu ot EC Ha
20 rommm 2010 1.).

IIpomenu B MC®O npe3 2011 r.

Crnennure U3MEHEHUS Ha ChIIECTBYBAIINUTE CTaHAAPTH,
n3ganeHu or CbBeTa MO MEKAYHAPOIHU CUETOBOAHU
crangaptu U npuetn ot EC, ca Bne3nu B cuia 3a
OTYETHHU MEPUOIM 3alloyBally HAa WM clex 1 siHyapu
2011:

M3menenns nHa MCC 24 OmnoBecTsiBaHE Ha CBBbpP3aHU
muna - OmpocTsBaHe Ha  M3MCKBaHMATA 34
OIIOBECTSABAaHE HA CBBP3aHHU C IPABUTEJICTBOTO JHMLA U
M3SICHABAHC Ha OIpEAeNIeHHETO 3a CBBbpP3aHU JIMIIA,
npuetn ot EC nHa 19 1omu 2010 romuna (B cuia 3a
TOIUILIHY MEPUOIM, 3aI0YBAILM HA WM cicl | siHyapu
2011 roguna),

Wzmenennss B MCC 32 ®DuHaHCOBM HHCTPYMEHTH:
npencrassiHe - Otuurane Ha npasa, npuetu oT EC Ha
23 nmexemBpu 2009T. (B cmja 3a TOAWIIHH TIEPHOIH,
3amouBainy Ha wiH cien 1 gespyapu 2010 roguna),
Nzmenenns va MCOO 1 Ilpunarane 3a mbpBU OBT Ha
MEXIYHapOJHNUTE CTAaHAAPTH 32 (UHAHCOBO OTYMTAHE -
OTPaHWYEHO OCBOOOXKIABaHE CBHIVIACHO CpaBHHUTEJICH
MC®O 7, onoBecTsBaHHA Ha JIMLaTa, KOUTO MpUiIarat
3a mepBU 0bT MC®DO, npuetu ot EC Ha 30 ronu 2010
roauHa (B Cuja 3a TOAMIIHM IEPHOIY, 3al0YBaIlU HA
wu cien 1 romum 2010 ronuna),

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

aKTUBH C  JC(QUHUPAHH  JOXOAH, MHUHUMATHH
W3UCKBAHUS 3a (huHaHCHpaHe " TSIXHOTO
B3auMojieicTBua -  [lpenBapuTenHu — IUIAIIaHUS

CHIIACHO M3HMCKBaHHS 3a MUHHMAJIHO (PUHAHCHpPAHE,
mpuet o EC Ha !9 romm 2010 rommua (B cmia 3a
TOJIMIIIHYA TIEPHOMIH, 3alI0YBAIM HA WK ciel | sHyapu
2011 roguna),

V3meHeHus Ha pasiWYHH CTaHJIAPTH W THIKYyBaHUS
,»llomobpenns Ha MC®O 2010", mpomsTHyamy OT
TONUIIHKUS TPOCKT 3a mnomoOpeHus Ha MCODO,
myoukyBaH ma 6 mait 2010 romuaa (MCDO 1, MCOO
3, MC®O 7, MCC 1, MCC 27. MCC 34. KPMC®O
13), OCHOBHO C LI  OTCTpaHsBaHE  Ha
HECHOTBETCTBHATA M U3SICHSIBAHE Ha (POPMYIHPOBKATA,
mpuetn or EC wma 18 deBpyapu 2011 romuna
(M3MEHEHHUs, KOWTO Il C€ MpWwiarar 3a TOJUIIHH
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(effective for annual periods 01.07.2009 - adopted by
the EC on from 01.07.2009);

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

Changes in IFRS in 2010

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

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

Changes in IFRS in 2011

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

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

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

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

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

Changes in different standards and interpretations of
Improvements of IFRS 2010° which arise from the
annual improvements bill of IFRS, published on
06.05.2010 (IFRS 1, IFRS 3, IFRS 7, IAS 1, IAS
27, 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
not led to changes in the accounting policy of the
company.
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nepuoay, 3anousamiy Ha unu caep 1 romu 2010 roguna
unu 1 suyapu 2011 rogrHa B 3aBUCMMOCT OT CTaHAapTa
/ TBIKYBaHETO).

KPMC®O 19 - IloracsiBane Ha (PUHAHCOBU TACHBH C
WHCTPYMEHTH Ha COOCTBEeHHs Kamutai, npuetu oT EC
Ha 23 ronu 2010 roguna (B cuiia 3a TOAUIIHU [TEPUO.H,
3anouBaiy Ha uiu caex 1 romu 2010 roguHa).
[IpuemaneTo Ha Te3uW U3MEHEHHs HA CHIIECTBYBAIINATE
CTaHIAPTH HE € JIOBENO 10 NMPOMEHH B CYETOBOJHATA
MoJUTHUKA Ha JIpyKecTBOTO.

HN3menenus crangaptu 2012 r.

Nzmenenus 8 MCOO 7 u MCDPO 1 — u3MmeHeHUsTa
KacasT OIOBECTBSBAHMS OTHOCHO H3JIOKEHOCTTa Ha
PUCK BBB BpB3Ka C MPEXBBPISHETO Ha (HUHAHCOBU
aKTUBM ¥ BIMSHUETO Ha TE3W PHCKOBE BBPXY
(PMHAHCOBOTO CHCTOSHUE Ha MPEANPUATHETO (TIPUETH C
Pernament (EC) Ne 1205/2011 ot 22.11.2011 r., BH3a
B cuna ciren 30.06.2011 1)

HoBu cueroBoguu cranmaptu: MCOPO 10 -
Konconunupaan ¢unrancou oruetm; MCDPO 11 —
CeBMmectHH aeiHOocTH 1 MC®O 12 — OnoBecTsBaHE Ha
JSIOBH YYaCTUS B APYTH MPEANPUSITUS U U3MECHEHUS B
cinennure crangapta: MCOO 27 — HaauBuayaiHu
¢unancoBn otuetn u MCDPO 28 — HuBectuiuu B
ACOIMHPAHU TPEANPUATAS U CHBMECTHU MPEATPUATHS
— mnpuetn c¢ Permament (EC) Ne 1254/2012 or
11.12.2012 r., Bmu3a B cuja 3a (UHAHCOBU TOJVHH,
3arrouBamiy Ha wim cien 01.01.2014 r.

Hosu cuetopoguu crangaptu: MCDO 13 — OuensiBane
Ha clipaBeiuBa CTOMHOCT U u3MeHenust Ha MCOO 1 u
MCC 12 — npuetu ¢ Pernmament (EC) Ne 1255/2012 ot
11.12.2012 r., Bou3a B cwia 3a ()MHAHCOBU TOJWHH,
3anousaniy Ha uiau ciaex 01.01.2013 r.

N3menenns 8 MCDO 7 - npuer ¢ Permament (EC) Ne
1256/2012 ot 13.12.2012 r., BIM3a B cHIa 3a
(MHAHCOBM TOIWHM, 3allOYBall HA WM CIex
01.01.2013 r.

u MCC 32 - npuetu ¢ Pernament (EC) Ne 1256/2012
ot 13.12.2012 r., Bnu3a B cuiia 3a (PMHAHCOBU TOJIUHH,
3anoyBany Ha uiy ciuen 01.01.2014 r.

(B) ba3a 3a usrorBsine

Hacrosimusit  ¢uHAHCOB OTYET € W3TOTBEH B
CHOTBETCTBHE C TIPUHIIUITA HA HICTOPUYECKA IICHA.
QDUHAHCOBHUAT OTYET € CaMOCTOSTENIeH OTYeT Ha
npennpuiatieTo. MOUHAHCOBUAT OTYET € M3TOTBEH B
HaIMOHANHaTa BamyTa Ha PenyOmmka bearapus -
Opnrapckun yeB. Ot 1  sgayapm 1999 roaumna
OBJATapcKUAT JIGB € ¢ (PUKCHpaH Kypc KbM €BPOTO:
1.95583 nesa 3a 1 eBpo. TouHOCcTTa Ha CyMHTE
MPE/ICTABeHH BBHB (PUHAHCOBHS OTYET € XWIAIU
OBJITapCcKy JieBa.

2. OCHOBHHU eJIeMEHTH HA CYETOBOJAHATA MOJUTHKA

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

Amendments in standards 2012

The amendments in ISFR* 7 and ISFR 1 — the
amendments concern announcements regarding risk
exposure in connection to the transfer of financial
assets and the impact of these risks on the financial
status of the enterprise (adopted by Regulation (EU)
Ne 1205/2011 of 22.11.2011, comes into force after
30.06.2011)

New accounting standards: ISFR 10 — Consolidated
Financial Statements; ISFR 11 — Joint activities and
ISFR 12 — Announcement of share participations in
other enterprises and amendments in the following
standards: ISFR 27 — Individual Financial Statements
and ISFR 28 — Investments in associated enterprises
and joint enterprises — adopted by Regulations (EU)
Ne 1254/2012 of 11.12.2012, comes into force for
financial years starting on or after 01.01.2014.

New accounting standards: ISFR 13 — Assessment of
fair value and amendments of ISFR 1 and IAS** 12
— adopted by Regulation (EU) Ne 1255/2012 of
11.12.2012 comes into force for financial years
starting on or after 01.01.2013.

Amendments in ISFR 7 - adopted by Regulation
(EU) Ne 1256/2012 of 13.12.2012, comes into force
for financial years starting on or after 01.01.2013.
and MCC 32 - adopted by Regulation (EU) Ne
1256/2012 of 13.12.2012, comes into force for
financial years starting on or after 01.01.2014 .

(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) Omnepanuu ¢ 9Yy:KIecCTPaAHHA BaJyTa

(a) Operations with foreign currency



,,Cren Comap 17 Al
CueToBO/IHA [TOJIMTHKA U OEICHKKU
Kbm 31.12.2012 1.

Crhenkure, OCBIIECTBSIBAHHA B UYXKICCTPaHHA BaIlyTa ca
MIPEU3YUCISIBAHA B JIeBa 10 BAJIyTHUS Kypc Ha
LIeHTpaiHaTa OaHka B JcHS Ha cienkata. [lapuunure
aKTUBU ¥ TIaCUBH, JEHOMHUHUPAaHW B UYyKIECTpaHHA
BallyTa KbM Jarara Ha OamaHca ca TMPEU3YUCICHH B
JIeBa 10 3aKITIOYUTEIHAS BATYTEH KypcC Ha I[EHTpaiHaTa
O0anka kM 31.03.2013 rommua. Ilpoustuyamure OT
TOBa KYPCOBH pa3lIMKA ca TpHW3HATH B OTYeTa 3a
JIOXOJIUTE.

(6) UMoTH, MAIIMHH, CHOPBKEHUS U 000pyIBaHe
Karo wMoTH, MammHHM W CHOPBKEHHS CE€ OTYUTAT
aKTUBH KOUTO oTroBapAT Ha kKputepunte HAa MCC 16 1
MMaT CTOWHOCT TpH MNPUA0OMBAHETO paBHA WM II0-
Bucoka oT 700 jneBa. AKTUBUTE, KOUTO UMAT CTOHHOCT
MTO-HUCKA OT IIOCOYEHATa CE€ OTYUTAT KaTO TEKYITH
pasxoaM 3a Meproja Ha MPUA0OMBAHE B CHOTBETCTBUE
¢ omoOpeHaTa CYETOBOJHA TOJHMTHUKA. Bceku HMOT,
MalliHa WM  CHhOPBKEHHE Ce  OIEHsABa IpHU
MpUAOOMBaHETO My IO TIleHa Ha TpHI0OWBaHE
ompeJneseHa B ChOTBETCTBHUE ¢ n3uckBaHusaTa Ha MCC
16.

JIpyXeCcTBOTO € TIpHeNl0 Ja OTYWTa HMOTHTE,
MalllUHUTE, CHOPBLXKEHUATa U  0o0OpyIBaHETO B
cpoTBeTcTBHE ¢ MCC 16 10 11eHa Ha npuoOuBaHe 03
BCUYKH HATPYNaHW aMOPTH3AIMOHHH OTYUCICHUS U
HaTpymaHa 3ary0a oT o0e3IeHKa.

[Mocnenpamu pa3xoau CBBpP3aHU C OTACIEH HMOT,
MallliHa, CHOPBHKEHHWE W O00OpylBaHE Ce OTYHUTAT B
yYBEIMUCHHE Ha OalaHcoBaTa CTOMHOCT Ha AaKTHUBA,
KOTaTO € BEPOSITHO TMPEANPHUATHETO Ja Mpumaodue
WKOHOMUYECKH W3TOIM HaJ IIbPBOHAYAIHO OIICHEeHAaTa
cTagmaptHa e(eKTHBHOCT. BBB BCHYKH OCTaHAIH
CIy4au TIOCIEABAIINTE pa3XOAW CE€ OTYUTAT KaTo
TEKYILHU 3a epHo/Ia.

JbparoTpaiiHUTe MaTepUaTHH aKTUBU CE aMOPTHU3HpAT
T10 JINHCWHWS METOJ 3a TIepUoa Ha O9aKBaHUS MTOJIC3CH
KHUBOT, OTpejeiieH KbM MOMEHTA Ha NPUI00MBaHE Ha
aKTHUBA.

CpemHusT TOJje3eH XMBOT B TONWHHA 33 OCHOBHHTE
TpyNd JOBITOTPAiHU MAaTEpHUaiHH aKTHBH, € KaKTO
cienBa:

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

Transactions conducted in foreign currency
evaluated into BGN according the exchange rate the
central bank in the day of transaction. Monetary
assets and liabilities denominated in foreign
currencies on the Balance sheet date are revalued in
BGN according closing exchange rate of the central
bank as of 31.03.2013. 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
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/ rOIMHHU
Crpaay ¥ ChOPBKEHHS Buildings and equipment 25
MarmHu Machinery 33
TpaHcniopTHH cpencTBa Vehicles 4
CromaHcKH HHBEHTap Fixtures and fiitings 6,7
Kommtorspun u mepudepnn | Computers and

YCTpOWCTBA communication devices 2

3eMuTe U pazxoAuTe 3a npuroOuBane Ha IbparoTpaiitHu | Land and the acquiring costs of tangible fixed assets

AKTHBH HE ce aMOpTU3upar. W3nomsBanure

are not amortized. Used depreciation rates are based

aMOpPTHU3AIIMOHHN HOPMH, C€ OCHOBaBaT Ha U34McieHus | on the estimated useful life.

IIOJIC3CH XHUBOT.
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KsMm 31.03.2013 r. CTEJI COJIAP 1 AJl HIMa UMOTH,
MAaIlTuHU, ChOPBKEHUS U 000pyABaHE.

B) HemaTepuannm akTuBu

Karo HEMATCPUATTHUTE AKTHUBU CC OTUHUTAT AaKTUBH,
KOHMTO OTTOBApsT Ha ONpEACICHUETO 3a HeMaTepHuaieH
aKTHB M OTrOBapsAT HAa KPUTCPHUHUTE 3a OTYUTAHE HA
HeMaTepHaIHu akThBH Gopmynupanu B MCC 38.

[Tpn mpuaoOuBaHETO UM HEMAaTEPHAIHHUTE aKTHBU Ce
OTYHTAT MO CeOECTOMHOCT.

HemarepuasHute  akTHBU  Ce  OTYHTAT  CJeJ
npuaoOuBaHeTOo TO  ceOecTOMHOCT HamajeHa ¢
HaTpylaHaTa aMOpTU3allus M HATpyHaHW 3ary0u OT
o0e3IeHKa.

AMOpPTH3HpAT ce TO JUHEWHHWs METON 3a CpOKa Ha
oIpeeNieHHs NI0JIE€3€H JKUBOT.

Kem 31.03.2013 r. CTEJ COJIAP 1 AJ] Hama
HEMAaTepUaITHU aKTUBH.

JpyecTBOTO HE € NpUIOoOMBa0O ABPKaBHH LEHHU
KHI)Ka WM KakbBTO M Ja € JApYr BuA (UHAHCOBU
WHCTPYMEHTH.

(r) OOe3meHka Ha JIBJATOTPaiHN MAaTePHATHH
aKTHBH

[Ipu Hanvuue Ha CHOUTHS U IPOMSHA B OOCTOSTEIICTBA,
KOUTO WHIUKUpAT, dYe OallaHCOBaTa CTOWHOCT Ha
IOBITOTpaWHUTE MaTepHaIHU W HEMaTepUAHNU aKTHBH,
€ HEBB3CTAHOBMMAa B paMKUTE Ha JCHHOCTTa, Ce
M3BbpIIBa oOe3neHka. 3arybata oT oOe3leHKa ce
MpU3HaBa 3a CyMara, ¢ KoATO OajaHcoBaTa CTOMHOCT
HaJXBBPJS Bb3CTAHOBHUMATA, KOATO IMPEICTABIISABA TO-
BHCOKaTa OT HETHATa IMPOJaXHA IICHA Ha aKTHBa U
CTOHHOCTTa MY B yroTpeOa. 3a menure Ha U3MEpPBaHETO
Ha o0e3leHKaTa, aKTUBUTE C€ TPYHNUpaT A0 BB3MOKHO
Hal-BHCOKa CTENCH Ha aHAIUTUYHOCT, 3a KOSITO ca
HaJIHIE UACHTUDUIMPYEMH TAPUYHH ITOTOIH.

BbB BpB3Ka ¢ pasmopendoute Ha MCC 36 "OOGe3mnenka
Ha akTHBH" Jlpy’KeCTBOTO CUMTa 4ye HE C€ O4YakKBa Ja
HACTBIIAT HETAaTHMBHU M3MEHCHHS B CpelaTa, B KOSTO
paborn.

Kem 31.03.2013 r. CTEJ COJIAP 1 AJl Hsama
o0e3IIeHKa Ha JIBJIITOTPAHN MaTepUAIHU aKTHBH.

(1) HHBecTHUMH B [JbLUEpPHH,
NpeInPUsITAS M1 MAJIUHCTBEHH IS1J10BE

acouMHpPaHu

JpyecTBOTO HSMa WHBECTHIIMM B  JBINCPHH,
ACOIMHPAHU TPEANPHUATHAS U MAJIUHCTBEHU ISUIOBE

kM 31.03.2013 .

(e) NHBeCTMIIHOHHU MUMOTH
JpyXecTBOTO HE OTYUTa WHBECTUIMOHHH HMOTH
cwriiacio MCC 40.

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

As of 31.03.2013 STEL SOLAR 1 AD have no
machines and equipment amounting.

(c) Intangible assets

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

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

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

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

As of 31.03.2013 STEL SOLAR 1 AD have no
intangible assets.

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

(d) Diminution of tangible fixed assets

Diminution is made in case of events and changes in
circumstances that indicate that the net book value of
fixed tangible and intangible assets is non-refundable
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,
,Diminution of Assets", the Company consider that
occurrence of negative changes in the environment in
which it is operating is not expected.

As of 31.03.2013 STEL SOLAR 1 AD have no
diminution of tangible fixed assets.

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

As of 31.03.2013, 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 TAS 40.
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(:x) CTOKOBO-MaTepHAJIHU 3al1aCH
CTokoBO-MaTepuaaHU  3alacd ca  KpaTKOTpaHH
MaTepUaHA aKTHBH TOJX Qopmara Ha: MaTepHalld,
MpUIOOWTH TJIABHO Ype3 TOKYIKa ¥ IpeJHa3HauYeHH 3a
MIPEKH MPOJaKOH.

MarepuallHuTe 3amacu ce OLEHSABAT MO MO-HUCKATa OT
JOCTaBHaTa CTOWHOCT WJIM HETHAaTa peaau3upyema
CTOMHOCT.

JocTtaBHaTa CTOMHOCT BKJIIOYBA CyMaTa OT BCHYKH
pa3xoau MO 3aKylyBaHETO, NpepadoTkara, KakTo W
IPYTH Pa3XolH, HAl[paBeHH BHB BPB3Ka C JOCTABSHETO
HM JIO0 CETAllTHOTO ChCTOSHUE M MECTOIIOJIOKCHHE.

B nocnencTBue ce BKIIOYBAT B OTYETHATA CTOMHOCT Ha
MpoAaNieHUTe CTOKM TpH Tmpojaxba To MeTona
“CpelmHO-TIpEeTErJICHa CTOWHOCT  HAa  MOCTBIIMIUTE
MaTepHaHU 3aracH.

KsMm 31.03.2013 r. CTEJI COJIAP 1 AJl HIMa CTOKOBO
— MaTepHualiHy 3amacH.

(3)Tbproecku M APYIrU B3eMaHUs

Karto xpenutu u B3eMaHus Bb3HUKHAIA TBPBOHAYAIHO
B TPEANpHUsATHETO ce KIAacU(pUIMpaT B3EeMaHUSA
BB3HUKHAJIM OT JUPEKTHO INpPEAOCTaBsSIHE Ha CTOKH,
YCIIyTH, TIApY WU MTAPUYHU €KBUBAJICHTH Ha JeOUTOPH.
H’prOHa‘IaHHO TE3W B3E€EMAaHUA W KPCOAUTU CC€ OLICHABAT
o cebecToiHOCT.

Cneq 0OBPBOHAYATHOTO TMPHU3HABAHE KPEAUTUTE U
B3eMaHMATA OT KIWEHTH M JOCTaBYMIIHA, KOUTO ca 0e3
(uKCHpaH MaZe’X ce OTYUTAT MO CeOEeCTOMHOCT.
Kpenutute u B3emMaHuATa OT KIUEHTH U JAOCTABYUIIY,
KOUTO ca ¢ (ukcHpaH TMaAeX ce OTYHTAT II0
aMoOpTU3HpaHaTa UM CTOMHOCT. E(eKTHBHUAT NHXBEH
MPOLEHT € OpPUTMHAIHMUAT TMPOLEHT ONpeAeNeH ¢
JIOTOBOPA.

KbM nmatara Ha (MHAHCOBHS OTYET Ce MPaBH MpETie]
3a ompeaeisiHe Ha oOe3leHKa OT HechbOMpaeMocCT.
OmnpenensHeTo Ha 00€3IEHKAaTa ce MU3BBHPIIBA HA 0a3za
Ha UHIUBUAYAJEH IOAXOJI 32 BCSIKO B3E€MaHE IO
pelieHne Ha pbKOBOACTBOTO.

JlanbpliuTe 3a BB3CTAHOBSBAHE C€ IMPEACTABAT IO
OpUTMHAIHMS pa3Mep Ha CyMaTa Ha B3EMaHETO.
JpyruTe B3eMaHUs ce MPEICTaBsT M0 ceOeCTOMHOCT.
Kato kpaTtkocpouHn ce KiIacHpUUIUpaT B3EMaHUS
KOUTO ca:

- 0e3 pukcupan mamex

- ¢ (uKcHpaH MaZeX M OCTaTh4YeH CPOK 0 Majaexa Jio
€/IHa TOAMHA OT JaTaTa Ha (DMHAHCOBUS OTYET.

Karo genrocpounu ce xiacuuimpaTt B3eMaHus, KOUTO
ca ¢ (uxcupaH magex W OCTaThbU€H CPOK A0 Majaexa
HaJ eHa roJ1Ha OT JaTaTa Ha OajaHca.

THproeckuTe U Opyrd B3E€MaHUs ca MPEACTABEHHU IO
TAXHaTa HOMUHAJIHA CTOMHOCT KaTo c€ MpUCIHaJHAT
BCHYKH 3aryOu OT 00e3LeHKa.

Kem 31.03.2013 r. CTEJl COJIAP 1 AH nama

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

(g) Inventories

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

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

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

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

As of 31.03.2013 STEL SOLAR 1 AD does not
possess tangible funds.

(h) Trade and other receivables

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

These receivables and loans are initially valued at
prime cost.

After initial recognition receivables from clients and
suppliers and commercial loans granted that have no
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 0f 31.03.2013 STEL SOLAR 1 AD has not trade
and other receivables.
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TBPTOBCKH U APYT'H B3EMaHHS.
(n) IlapuyHM cpeacTBa M NAPUYHHM €KBHBAJIEHTH
INapuunute cpencTBa B JeBa ca OLIGHEHM 110
HOMHUHAJIHA  CTOWHOCT, KOSTO CBOTBETCTBA  HA
CIIpaBeUIMBaTa UM CTOMHOCT KbM JaTaTa Ha OT4eTa.
BankoBuTe Jemo3uTH ce OTYMTAT 1O HOMHHAJIHA
CTOMHOCT W IIOjlaramjata ce ChIJIaCHO JOT0BOpa
HaTpyIlaHa JIMXBa KbM JlaTaTa Ha OTYeTa.

[TapuuHuTe cpencTBa U eKBUBAJICHTH, IEHOMUHHUPAHU B
qy>XJE€CTpPaHHA BaJyTa, ca MPEOLEHEHH O IIEHTPaTHUSL
kypc Ha BHbB kbM nataTta Ha otuera.

[Mapuunu cpeacTBa BKIIOYBAT canga IO KAacoOBU
HAJIMYHOCTH U OAaHKOBH CMETKHU.

(k) P¥MHAHCOBU MHCTPYMEHTH

@UHAHCOBUTE  UHCTPYMEHTM Ha  JIpykecTBOTO
BKJIIOUBAT MApUYHU CPEACTBa B Opoil M MO OaHKOBH
CMETKH, B3€MaHUs U 3aJbIKEHUs. PBKOBOICTBOTO Ha
Jpy’KeCTBOTO CuYMTa, Y€ CIpaBeUIMBaTa I€Ha Ha
(MHAHCOBUTE MHCTPYMEHTH € ONu3Ka J0 OajaHcoBaTa
UM CTOIHOCT.

BanyreH puck

BanyTtHuTe chnenku ce  OCBIIECTBSIBAaT B €BPO.
JIpy>XecTBOTO HE H3MOJN3Ba CHENHATHU (HUHAHCOBU
MHCTPYMEHTH 3a X€DKHpaHe Ha pHCKa, TbH Karo
ynotpebara Ha mogo0HN (UHAHCOBH MHCTPYMEHTH HE
e obnyaiina mpaktuka B PermyOnuka boarapus.
Kpenuren puck

@DUHAHCOBUTE AKTUBU, KOWTO IOTCHIHATHO H3J1araT
JpyXecTBOTO Ha KpEAUTEH PUCK, ca IPEIUMHO
B3€MaHM 10 MpoAaxOu. J[pyKecTBOTO € M3JI0KEHO Ha
KpEIWTEH PHUCK, B CIy4ald 4e KIMECHTUTE HE H3ILIATAT
ceoute 3anbipkeHus. Ilommtukara Ha [[py»kecTBOTO B
Ta3u oOOJIACT € HAaco4YeHa KbM OCBIIECTBSBAaHE Ha
npoiakOM Ha CTOKM W YCIyI'M Ha KIHEHTH C
MOIXOJIA KPEIUTHA PEITy TaLlysl.

JpyecTBOTO He € NpUIOoOMBAl0O ABPKaBHH ICHHU
KHW)Ka WM KakbBTO M Ja € ApYr BuA (UHAHCOBU
MHCTPYMEHTH.

(;1) OcHOBEH KanmuTaJ
OCHOBHHAT KamuTall Ha J[py’KecTBOTO € B pa3Mep Ha
64 000 teBa. AKITMOHEPH HA IPY>KECTBOTO Ca:

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

(i) Cash and cash equivalents

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

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

Cash balances include cash and bank accounts.

(j) Financial instruments

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

Currency risk
Foreign exchange transactions are executed in Euros.

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

Credit risk

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

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

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

31.03.2013 31.12.2012
Name of the | Ume Ha akuuoHepure BGN (%) BGN (%)
shareholders
Emmanuil Kastanakis Emanywnn Kacranakuc 32 640 51 32 640 51
Theodoros Chrisis Teomopoc Xpucuc 15 680 24.5 15 680 24.5
Damianos Iordanidis JamstHOC ﬁopﬂaHHuHc 15 680 24,5 15 680 24.5
64 000 100 64 000 100
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JIpy>KecTBOTO yIpaBiisiBa KalHTala CH Taka, 4e Ja
ocUrypu (PyHKIMOHHMpPAHETO CH Karo JIeHCTBaIlo
MpEANpHUITHE, KATO EAHOBPEMEHHO C TOBA C€ CTPEMH
Jla MakCHMHU3UpPa BB3BpAIlacMOCTTa 3a aKI[MOHEPHTE,
Ype3 ONTUMHU3ALMA Ha CbOTHOIICHUCTO MEKAY ABJIT U
KamuTan  (BB3BpallaeMOCTTa  HAa  MHBECTHUPAHUS
karutan). Ilenta Ha PBHKOBOACTBOTO € Aa MOAIBPIKA
JIOBEPUETO HAa WHBECTUTOPUTE, KPEJAUTOPUTE W Tazapa
W J1a rapaHTupa ObAenoTo pa3BuTHe Ha JIpyKecTBOTO.
PwvroBomcTBOTO  Ha  JIpy)KecTBOTO  HaOMrO/AaBa
KaImuTajoBaTa CTPYKTypa Ha 0a3ata Ha ChOTHOIICHUETO
HETCH MObJI KbM KOpPHUI'MpaH CO6CTBeH KarurTaJsl.
HeTHUAT IBAT BKJIIOYBA KAKTO JBJITOCPOYHHTE U
KpPaTKOCPOYHHTE JTUXBEHU 3a€MH OT HECBBbP3aHU JIWIIA,
TakKa u ABIITOCPOYHUTE u KpaTKOCPOYHUTE
3ab/DKEHNS, HaMalleHW C TapHYHUTE CPEICTBA.
OCHOBHHMAT  KamuTaj, pe3epBUTE,  HATpylaHara
meyanba, KakToO M TOJIydYeHUTE 3aeMu  (GopMupaT
KOPUTHPaHUs COOCTBEH KamuTai Ha J[pykecTBOTO.
PwroBoacTBOTO Ha JIpykecTBOTO ompezens pa3mMepa Ha
HEOOXOIUMHS KAITUTA MPOTIOPIUOHAIHO HA HUBOTO HA
PHCK, C KOWTO C€ XapakTepU3UpaT OTACITHUTE
neiinoctd. Ilogabp)kaHETO W KOPUTHPAHETO Ha
KalmuTajgoBaTa CTPYKTypa ce U3BBPIIBA B TSICHA BPH3Ka
C IMPOMCHUTE B MKOHOMUUYCCKUTC YCJIOBUA, KAKTO U B
3aBUCUMOCT OT HHBOTO HA PHCK, MPUCHIIO HA
CHOTBETHHUTE aKTHBHU (MPOEKTH), B KOUTO CE HHBECTHUPA.
OCHOBHHTE WHCTPYMEHTH, KOWUTO C€ H3ION3BaT 3a
yOpaBiCHHE Ha  KalmuTajoBaTa CTPYKTypa  ca:
JVBHJCHTHA TMOJIMTHKA, CMUTHpPaHE WIH OOpaTHO
W3KYIyBaHE HAa EMUTHPAHU KAIHMTAIOBH W JIBITOBU
HHCTPYMEHTH; MPOAaKOa Ha aKTHBH, C I1€JT HaMaJIsiBaHe
HAa HHUBOTO Ha 3aJTBXHIIOCT, pehHHAHCHpPAHE HAa
IbJra, 4pe3 W3JaBaHe HAa WHCTPYMEHTH C TO-IbIBT
MaTypuTeT U Jp. Bcuuku perieHus 3a mpoMeHH B Ta3u
HAcoOKa Ce B3eMaT MPH OTYMTaHE Ha OamaHca MEKIY
[[EeHaTa W PHUCKOBETE, TPHUCHIIM HA Pa3IUYHHUTE
W3TOYHHIY HA (MHAHCHPAHE.

CBHOTHOIIICHHUATA HETSH JBJIT/COOCTBEH KalMTAll ca
KaKTO CJeJBa:

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

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.

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

The Ratio net liabilities/equity is the following:

31.03.2013 31.12.2012
thousand BGN. | thousand BGN.
(XuJ1. JB) (XuJ1. JIB)

Jwar (obrmo 3aeMHU u | Liabilities (total loans and
3aJIBJKEHHUS) liabilities) 0 0
[lapuunu cpencTsa Cash equvalents (58) (58)
HeTten abar Net liabilities (58) (58)

Equity (as per Balance

CobcTBeH KamuTai (1o OamanHc) sheet) 58 58
ChoTHomenne Ibiar -kanutana | Debt — Equity Ratio 1 1
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CueToBO/IHA [TOJIMTHKA U OEICHKKU
Kbm 31.12.2012 1.

(M) 3agbiskeHns U MPOBU3UHU
Knacudunmpane Ha 3aabpDKeHUATA!
Karo KpeaAuTu u 3aBbIIZKCHUA BB3HUKHAJIU
IbPBOHAYATHO B TNPEANPUSATHETO C€ KIacHPUIHpaT
3aJIBIDKCHHS] BH3HUKHAIIM OT IUPEKTHO NpPEOCTaBsHE
Ha CTOKH, yCIyTH, AU WIN MAPUIHN €KBUBAICHTH OT
KPEIAUTOPH.
[IppBOHAYaNHO TE3W 3aIBIDKEHUS
OIIEHSBAT 1O Ce0ECTOWHOCT.
Cnen mMbPBOHAYATHOTO TIPU3HABAHE KPEAUTUTE U
3aJIBIDKCHUATA KbM KIMCHTU U JIOCTABYMIIM, KOUTO Ca
0e3 QuKCcHpaH majie)k Ce OTUUTAT 1O CEOECTOHHOCT.
erI[HTHTe N B3€MaHUsATA OT KJIIMCHTHU W JOCTaBYMIIU,
KOUTO ca ¢ (QukcupaH MaAekK Cce€ OTYUTAT [0
aMOpTH3UpaHaTa UM CTOWHOCT. EQEeKTUBHUAT IMXBEH
MPOIEHT € OpPUTHHAIHHUAT TPOLEHT OIpeAeNeH C
JIOTOBOpA.
3ambKeHUsT KBbM — TMEPCOHAT UM OCUTYPUTEIHU
OpraHu3alnu ce KIacuuIupar Karto 3aJbDKEHUS Ha
MMpEANIPUATUCTO IO MOBOA HA MHUHAJ TPY[J ITOJIOKEH OT
HaeTHsi TIEPCOHAl M CHOTBETHHTE OCHTYPUTCIHU
BHOCKH, KOUTO C€ HM3UCKBAT OT 3aKOHOJATEIICTBOTO.
CermacHo m3uckBanmstra Ha MCC ce BKJIIOYBAT H
HAYHCJICHUTE KPAaTKOCPOYHHU JOXOJIU Ha TEpCoHala C
MPOW3XOJ] HEMOJ3BaHM OTHYCKH Ha TIepcoHajIa |
HauHCJIeHWTEe Ha 0a3a Ha MAEWCTBAlIWTE CTAaBKH 3a
OCUT'YpsIBAHE, OCUTYPUTEIHU BHOCKH BBPXY TE3U
noxomu. JIpykecTBOTO HsAMa TNpueTa IOJHMTUKA Ja
HAYHCIISBA TBJITOCPOYHH TOXOIN Ha MEpCcoHAa.
Kem 31.03.2013 r. mepcoHanbpT Ha APYKECTBOTO € 1
CIIy)KHTEJ, a CpPEAHOYMCICHHS IMEpCOHAl  Tpe3
rogquHatae 1 .
IIpoBu3un ce  HA4YUCHASABAT  TIO
npuONIM3UTEIHA OLEHKa Ha PBKOBOJACTBOTO  Ha
MPEeNNPUATAETO TI0 TOBOJ Ha  KOHCTPYKTHBHH U
MpaBHA 33Ab/DKEHUS BB3HUKHAIM B pe3yiTar Ha
MHHAIH CHOUTHS.
Karo kpaTkocpouyHu ce KiIacHQUIHMPAT 3aJbIDKSHUS
KOUTO ca:

- 0e3 GuKkcupaH naaeK

- ¢ (hukcHpaH MaJekK U OCTATHUYCH CPOK JI0 Tajaexa

710 eIHa TOAMHA OT JaTaTa Ha (PMHAHCOBUS OTYET.
Karo mearocpounm ce kinacuuumupar 3amabDKEHUS
KOUTO ca ¢ (UKCHUpaH MaJeK M OCTAThYCH CPOK JIO
najie’ka HaJl e/IHa TOIMHA OT JaraTa Ha OallaHca.
[lomydenuTe 3aeMH THPBOHAYANHO CE€ OTpa3sBaT IO
CTOMHOCT Ha BB3HHKBAHC, HaMaJICHAa CbC CHbOTBCTHUTC
pasxomqu 1o  cuenkara. Cien  TbpBOHAYATHO
oTpa3siBaHe, MONYYEHUTE 3aeMH Ca TPEICTaBEeHH IO
aMOpTH3MpaHa CTOMHOCT, KaTo BCSKa Pa3linKa MeEXITy
CTOWHOCTTA Ha Bh3HHKBAHE U MOCIIC/IBAIATa OI[CHKA CE
OoTpa3sBaT B OT4YETa 3a MPHUXOAUW M Pa3XoAHW TIpe3
Teproia Ha Bh3HUKBAHE Ha 3aeMa Ha 0aza e(eKTHBHUS

n KpeaAuTu ce

Hai-mo0para

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

(1) Liabilities and provisions
Liabilities classification:

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

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

To 31.03.2013 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.
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CueToBO/IHA [TOJIMTHKA U OEICHKKU
Kbm 31.12.2012 1.

JIMXBEH MIPOLICHT.
Kem 31.03.2013 r. CTEJl COJIAP 1 AJl nama

KpaTKOCPOYHU 3aABJIKCHUS.

(u) Ipuxoam

HpyxecTBOTO  OTYUMTa TEKYIIO MPUXOAUTE  OT
obnuaiiHaTa IeHHOCT 110 BUJLOBE NEHHOCTH.
[Ipu3HaBaHeTo Ha NPUXOAUTE C€ HU3BBPILIBA MpHU
Clla3BaHe Ha TpUeTaTa CYETOBOJHA IIOJMTHKA 3a
CJIEAHUTE BUJIOBE MPUXOU:

- Ilpuxomu or mpomaxxba Ha CTOKH , U JPYTH
aKTHBH — TIPU TIPEXBBPIITHE COOCTBEHOCTTA U
NpeJaBaHe Ha  CbOTBETHUTE  AaKTUBU  Ha
KyIlyBauuTe.

- Ilpu u3BbpHIBaHE HA KPATKOCPOUYHH YCIYTH CE
MpU3HaBa B OTYeTa 3a MPUXOAU M Pasxoau
MPONOPLIMOHAJIHO HAa CTENEHTA Ha U3BBPIIBAHE Ha
yciyrata KbM jgarata Ha Oamanca. CrermeHTa Ha
M3BBPIIBAHE CE€ Ompeiens Bb3 OCHOBAa Ha
mpoy4BaHe 3a wu3BbpiIeHata pabora. Korato

CBIIECTBYBAT 3HAUYUTEITHU HESICHOTH OTHOCHO
MOJTlydyaBaHETO Ha TMPHUXO0Jaa, HE ce IMpHu3HaBa
MPUXO]I.

[MpuxomuTe ce  oTYMUTaT HA  NPUHIMUNA  Ha
CBHIIOCTAaBUMOCT B MOMEHTA Ha TIXHOTO BH3HHUKBAHE JI0
pasMepa Ha BEPOSATHUTE HWKOHOMHYCCKH W3TOAM 3a
NPY’)KECTBOTO M aKO MOrar Ja ObIaT HaJeKIHO
n3Mepern.OeHsIBaT ce M0 CIpaBeJIuBaTa CTOMHOCT
Ha TIOJIYICHOTO WIJTH TTIOJIJIS)KAIO Ha ITOTy4YaBaHe.

Kem 31.03.2013 r. CTEJl COJIAP 1 A nama
peanu3upaHy TMPUXOIH.

(o) Pazxoau

JpyKECTBOTO OTYHTA TEKYIIO Pa3XxOIUTe 3a ACHHOCTTA
110 HKOHOMHUYECKH EJIEMECHTH.

KbM pasxoaure 3a neifHOCTTA ce OTHACAT U (PMHAHCOBU
pasxoau, KOUTO MPYKECTBOTO OTYHTA M Ca CBBP3aHH C
obnuaiinara TeHHOCT.

Pa3xomuTe ce oTUMTAT HA TMPUHIWIIA HA TEKYIIO
HauucisiBane. OrneHsBaT ce TIO0  CIpaBejInBaTa
CTOMHOCT Ha MJIATEHOTO WJIM MPEACTOAIIO 32 IIAlaHE.

HerHute (mHaHCOBH pa3xoJy BKIIOYBAT MPHXOIW H
pasxonu OT JIMXBU M JPYyTH (UHAHCOBU TNPHUXOIU H
pa3xonu.

Ksm 31.03.2013 r. CTEJI COJIAP 1 AJl uma pasxoau
3a oOnJaifHaTa IeHHOCT B pa3Mep IO XUIIsa JieBa.

(m) CBbp3aHu JUNa
Kem 31.03.2013 r. #ApyXecTBOTO HsIMa CKIIOUEHHU
CHICJIKH ChC CBBP3aHHU JIHIIA.

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

As of 31.03.2013 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
accurately measured. They are assessed on the fair
value of received or to be received.

As of 31.03.2013 STEL SOLAR 1 AD have no
revenues.

(n) Expenses

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

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

The Expenses are reported according the continuous
posting principle. They are assessed on fair value of
paid or pending payment.

Net financial expenses include revenues and
expenses from interest and other financial incomes
and expenses.

As of 31.03.2013 STEL SOLAR 1 AD has
operating expenses amounted under thousand leva.

(o) Related parties
As per 31.03.2013 the Company has no deals with
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CueToBO/IHA [TOJIMTHKA U OEICHKKU
Kbm 31.12.2012 1.

(p) AanbyHo obiaraHe:

JaHBKBT BBPXY IedanbaTa 3a TroJuHATa BKJIIOYBA
TEKyILl U OTCPOUYCH JAaHBK. TeKyUIUAT JaHBK BKIOYBA
cyMaTa Ha JaHbKa, KOATO CJIEABAa Ja CE IUIaTH BBPXY
obyiaraema meyanba 3a TepHoAa BB3 OCHOBa Ha
edeKTUBHATA JaHbYHA CTABKA WM JCHCTBAIlla TAKaBa B
JIeHs Ha M3TOTBSHE Ha OanaHca M BCUYKHU KOPEKLUHU
BBPXY IBJDKUMHUS JaHBK 38 MUHAIN TOAMHU.

OTCcpoueHUAT JaHbK CEe M3YHUCIIABA Ype3 MpujaraHe Ha
MeTo#a Ha OaJaHCOBUTE AaKTHBU M TACHBH BBPXY
BCHYKM BpPEMEBM pazUKd MeXAy OajaHcoBaTa
CTOMHOCT  CBIVIACHO  CYETOBOJHHUTE OTYETH U
CTOMHOCTHUTE, U3UMCIICHH 33 JaHBYHH LIEJIH.

OTcpodeHUST JNaHBK ce W3YMCIsABAa Ha Oa3ara Ha
NAaHBPYHUTE CTaBKH, KOWTO C€ O4YakBaT Jaa Obaar
JefcTBaly, KOTaTO AakKTHUBBT Ce€ peaju3upa MiIu
33JIBJKCHUETO Ce Moracu. EQEeKThT BbPXY OTCPOUCHUS
JaHBK OT IPOMSHA HAa NaHBYHUTE CTaBKU CE€ OTUYHUTA B
oTUeTa 3a NPUXOIM M Pa3XOad, C H3KIIOYEHHE Ha
CIIy4anuTe, KOraTo Ce OTHAcs 10 CyMH, IpEABAPUTEIIHO
HAYHCICHH WM OTYETEHH JIMPEKTHO B COOCTBEHUS
KaIuTall.

OTcpoueH [aHBUEH aKTHB C€ TpPH3HABA CaMoO [0
pa3Mepa, 10 KOMTO € BEpOSTHO IOJy4aBaHETO Ha
OBJCIIN JaHBYHU MEYAION, CPEIly KOUTO MOXKE Ja Ce
OTIOJI30TBOPAT HEW3IOI3BAHUTE AAHBYHH 3aryOW WM
naHpueH Kpeaut. OTCpodeHHWTE AaHBUYHU AKTUBU CE
HaMansiBaT B CHOTBETCTBUE C HaMaJiCHUETO Ha
BEPOATHOCTTA 32 pealln3upaHe Ha JaHbYHU TOJ3H.

KoM 31.03.2013 1. 1py’KeCcTBOTO € peam3upaio 3aryoa
U CHOTBETHO HE ABJKHU KOPIIOPATUBEH JAHBK.

(¢) CueTOBOAHM NPEIOJIOKEHUS] U TPUOJIU3UTETHH
CYETOBOJHHU NPELEHKH

IIpunoxenuero Ha MeXIyHapOJHUTE CYETOBOJHU
CTaHJApTH H3HMCKBAa OT PBKOBOJCTBOTO Ja MPUIOKH
HSIKOM CYETOBOJHU MPEANONI0KEHNUS U MPUOIU3UTETHU
CYETOBOJHH TPEUNEHKH TPH HM3TOTBSHE HA TOMWITHFS
(PMHAHCOB OTYET W MPU OMpELIITHEe Ha CTOMHOCTTa Ha
HAKOM OT AaKTHUBUTE, WACHBHUTE, NPUXOIAUTE U
pasxoaure. Becnukuy Te ca M3BBpIIEHHM Ha OCHOBAaTa Ha
Haii-moOpaTra TpeleHKa, KOSITO € HalpaBeHa OT
PBKOBOJCTBOTO KBM JaTrara Ha W3TOTBSIHETO Ha
(uHaHCOBUA OTUeT. J|eHCTBUTETHUTE pe3yiTaTH Omxa
MOTJIM Jia C€ pa3jindaBaT OT TMPEJICTaBeHUTE B
HacTOSIIHs (UHAHCOB OTYET.

(1) OTYeT 32 NAPUYHUS TOTOK

IIpuera momuTHKa 3a OTYMTAHE U IPEACTaBSIHE HA
MapUYHUTE TOTOIH 10 MPEKUST METO/.

[MapuunuTe motouu ce KiacupUUUPAT KaTO MAPUYHU
HOTOLU OT:

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

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

As of 31.03.2013 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.
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CueToBO/IHA [TOJIMTHKA U OEICHKKU
Kbm 31.12.2012 1.

e OmnepaTuBHa JeiHOCT
e |IHBecTHIIMOHHA JEHUHOCT
e (duHaHCOBAa JCHHOCT

(y) Otuer 3a npoMeHUTE B COOCTBEHUS] KANTUTAJI
[Ipuera e cueTOBOAHA MOJMTHKA Ja CE U3TOTBSI OTYETA
Ype3 BKIIIOYBAHE Ha:

- Herna nmegan6a u 3ary0a 3a mepruoaa

- CanmoTo Ha HepasmpeeneHara neJainda KakTo
W IBU)KEHUSTA 32 IEpHOa

- Bcuuku cratmMm Ha TPUXOAM WIM Pa3XO[H,
nedanba wiM 3ary0a, KOMUTO B pe3yirar Ha
neiictBamure MCC ce npu3HaBaT IUPEKTHO B
COOCTBEHHS KaIlHATAa.

- KymynatuBeH edekT OT T[pPOMEHUTE B
CUCTOBOJHaA TIIOJIMTHKA H ®YHﬂaMeHTaHHH
rpemku B crorBeTcTBUE ¢ MCC 8.

- IlpexBbpisiHE W pasnpeneieHHe Ha KalHTal
MeXly COOCTBEHHUIIUTE.

- HacrpnwimTe mpomMeHu B pe3yiraT Ha BCUUKU
M3MEHEHHEe II0 BCHYKM  €IEeMEHTH Ha
COOCTBEHHS KaIHTAal.

(¢) doxon Ha akuus

OCHOBHHAT JOXOJ Ha aklMsi € W34YHMCIeH Ha 0a3za Ha
HeTHara nedanba/(3aryba) 3a mepuoja, mojyiexania Ha
pasmpenenenne MeXIy IpUTeKaTeInTe Ha OONKHOBEHU
aKIIMM W CPEHHOIPETETICHUST Opoil Ha JbpIKaHHUTE
OOMKHOBEHH aKIUH MPE3 OTYECTHHS IEPUO.
CpenHompeTerieHuaT Opod aKIWW — TPeNCTaBiIsBa
OposAT Ha IBbpKAaHUTE OOMKHOBEHM aKIMHM B HAYAIOTO
Ha Tepuoja, Kopurupan ¢ Opos Ha oOpaTHO
M3KYTIEHUTe OOMKHOBEHU aKIMH W Ha HOBOW3JIAJACHUTE
TaKWBa TPe3 MEepPHOAa, YMHOXKEH IO CPEeIHO-BPEMEBUS
¢axTop. To3u (akrop m3passiBa Oposi Ha IHUTE, Mpe3
KOUTO KOHKPETHUTE aKIMH Ca O IbpXKaHH, CHPSIMO
oOmmwms Opoit Ha JHHUTE Tpe3 MEePHO/A.

Jloxonq Ha akmuga C HaMalieHa CTOWMHOCT HE C€
W3YHCIABA, ThHA KaTO HAMA W3JaJCHH ITOTCHIIMAIHH
OOMKHOBEHU aKI[MH.

3. JombjaHuTeaHa HHGOpMALMs KbM CTATHUTE HA
¢buHaAHCOBHA OTUET

CrpaBka 3a OIoBeCTSIBaHE Ha CUCTOBOIHATA TIOTUTUKA
na CTEJI COJIAP 1 AJ xbMm 31.03.2013 .

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

Cash flows are classified as cash flows from:

e Operational activity
e [nvestment activity
e Financial activities

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

e Net profit or loss for the period

e The balance of retained profit and
changes during the period

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

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

e Transfers and allocation of capital
between the owners.

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

(t) Earnings per share

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

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

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

3. Additional information to the financial
statements’ items

Report on STEL SOLAR 1 AD announced
accounting policy as of 31.03.2013.
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CdeToBOIHA TTOTUTHKA U OCIIEKKHU

“Stel Solar 1” AD
Accounting policy and notes

31.12.2012

Kbm 31.12.2012 1.
31.03.2013 | 31.12.2012
thousand | thousand
BGN. BGN.
(xua1. aB) | (XHJIL. JIB)
Kpatkocpounn
3.1. | Bzemanus Current receivables
B3eMaHus OT KIMEHTH Receivables from clients 0 0
Jpyru xp. B3eMaHus Other receivables 0 0
Oo6mmo: Total: 0 0
3.2. |llapuyHu cpeacTBa Cash Equivalents
KacoBu HanmnuHoCTH 58 58
BaHkoBY HAIMYHOCTH 0 0
Oo6mo: Total: 58 58
3.3. | Tekymu nacuBu Short-term liabilities
3arbmKeHUsS kbM | Trade and other payables
JIOCTABYHIIN U KITHEHTH 0 0
Oomo: Total: 0 0
3.4. | Pa3xoam 3a neiiHoCTTA Expences
Pa3x. 3a BpHmHN yeyru | Cost of hired services 0 3
Pa3x. 3a pp3narpaxaenus | Expences forPersonnal 0 1
Oo6mo: Total: 0 4

3.5. ®duHaHCcOB pe3yJTar

Texymus punancos pesynrat na CTEJI COJIAP 1 A/l
kbM 31.03.2013 1. e cueroBoHa 3ary0a B pazmep
O[] XWJISAA JIEBA.

3.6 OcHOBEH 10X0/1 HA AKIHSA

JoxonwT (3ary0ara) Ha akus € U34YKMCICH Ha 0a3a Ha
HeTHarta nevasiba (3ary0a) 3a pasnpesiesieHHe U CpeIHO

3.5. Financial result

3.6 Earnings per share

Net profit of STEL SOLAR 1 AD to 31.03.2013 is
an accounting loss amounting to one BGN
under thousand leva.

Earnings (loss) per share is calculated based on net
income (loss) for distribution and weighted average

mpereriieHuss Opoli Ha oOWKHOBeHWTe akuuu B | number of ordinary shares outstanding during the
OOpBIICHHUE TIPE3 OTUCTHHUSI IEPUO. reporting period.
31.03.2013 31.12.2012
thousand thousand
Average weighted | Cpeanonpereriex
number of the shares | Opoit akumu 64 64
Profit (Loss) for the|Ileuanba (3aryba) 3a
period reproaa 0 4)
Earnings (Loss) per | loxoa (3ary6a) nHa
share (BGN) akuus (JieBa)
(0.00) (0.06)
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CueToBO/IHA [TOJIMTHKA U OEICHKKU
Kbm 31.12.2012 1.

Jpy>kecTBOTO HE € peaau3upano J0X0I OT EMUTUPAHU
aKIINH.

3.7 CnLOuTHA cJieq AaTaTa HA 0aj1aHca
Hsma 3HauuMu CHOUTHSI, HACTHIMIN MEXIY OTYETHATA

JaTra U JaTtaTa Ha CbCTaBsiHe Ha OallaHca, KOUTO Ja
NpoMeHAT puHaHcoBuTe oT4eTH KbM 31.03.2013 1.

Date/llama: 19.04.2013

Cvemasumen/ Compiler: -
w EcEQpITu Axaynmunz” OO0 7

2

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

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 31.03.2013.

Vnpasumen/Manag¢?
Emmanouil Kastangkis
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