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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
30.06.2013

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 - CEOQ, Damianos Iordanidis,
Theodoros Chrysis, Theiakos Stamatios,
Konstantinos Kolokasidis, Evangelos Ladas and
Dimitrios Perisanidis.
The Company has manufacturing, design and
consultation in connection with the construction of
energy facilities, equipment, etc., conducting any
commercial transactions and commercial activities in
the country and abroad, commercial representation
and mediation of Bulgarian and foreign individuals,
companies and traders and any other activity
prohibited by law

(b) Applicable standards

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

- International financial reporting standards;

- International Accounting Standards, and

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

PBKOBOACTBOTO Ha IPYKECTBOTO € U30PANO J1a U3TOTBS
€/IMHEH OTYET 32 BCEOOXBATHHSI JIOXOI.

[onobpenust B MCDO (maii 2008 r.) — mogoOpeHus B
MCC 1, 8, 10, 16, 19, 20, 23, 27 (¢ u3KIItO4YeHHE Ha
CBBp3aHHUTE C mnpomeHute B MCDO 3), 28 (c
M3KIIIOUEHHNE Ha cBbp3aHuTe ¢ mpomenute B MCPO 3 u
cpoTBeTHHTE TIpoMeHnm B MCC 27), 29, 3l(c
M3KIIIOYEHHe Ha CBbp3aHuTe ¢ mpomenute B MCPO 3 u
croTBeTHUTE TipoMenu B MCC 27),34, 36, 38, 39,40 u
41; MCC 7 BBB BpB3ka ¢ MCC 16; MC®O 7 u MCC
32 B®B BpB3ka ¢ MCC 28 u 31 (B cmia 3a TOIUIITHH
nepuonu ot 01.01.2009 r.). Te3u nmomoOpeHuss BHACAT
YaCTWYHH TPOMEHH B CHOTBETHHUTE CTaHIAPTH,
OCHOBHO C @€l Jla TpeMaxHaT ChIIeCTBYBalla
HETOCJICTOBATEIHOCT B MpaBUjaTa M M3UCKBAaHUATA HA
OTJCIIHUTE CTAaHJApTH, KAKTO M Jla C€ BHECE IIO0-
Mpenr3Ha TEPMUHOJIOTHS Ha TTOHATHATA;

IIpoMeHeHH cTaHAAPTH M Pa3siCHEHHN, KOMTO He ca
NPUJIOKUMH 32 APYKeCTBOTO, MPeABU HACTOSIIIATA

“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 terminologys;

Changed standards and interpretations which are
not applicable to the company to its current

2



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

MYy AeifHOCT

Ipomenu B MC®O npes 2008 r.

MCC 23, Pa3xonu mo 3aemu (u3MeHEH) (B cmia 3a
OTYETHH NEPHOAH, 3al0YBALIM Ha WK ciel | sHyapu
2009 r.)

MCC 32 (mpomeHen) ®OuHAaHCOBH HMHCTPYMEHTH:
IpeacraBsne 1 MCC 1 (nmpomenen) IlpencrassHe Ha
(MHAHCOBUTE OTYETH — OTHOCHO YNPaKHICMUTE
(hMHAHCOBW WHCTPYMEHTH (C ITyT OIIHS) U 3aIbKCHHUS
BB3HUKHAIM TpW JHKBHAAIMs (B CHIa 32 TOAUIIHU
nepuoau ot 01.01.2009 r.)

[Mpomenu Ha MC®O 2, [Tnamanus Ha 0a3ara Ha aKIUU
(B cuia 3a OTYCTHU TICPUOJIU, 3aII0YBAIIY HA WU CIIE
1 stayapu 2009 1.)

MC®O 7 (mpomeHern) ®OuHAHCOBM HWHCTPYMEHTH:
OnoBectsiBaHusA (B cWia 3a TOJUIIHU TNEPUOTU OT
01.01.2009 r.);

MC®O 8 OmnepaTuBHH CETMEHTH (B CHJIa 32 OTYETHH
MEePUOH, 3arouBany Ha vy cien 1 ssayapu 2009 1.);
KPMC®O 12, Kounecnouuu JIOTOBOPU 3a
MpeIocTaBIHE Ha YCIIYTH (B crjla 32 OTYETHH TIEPUO.IH,
3anoyBanii Ha wiu cien 1 sayapu 2008);

KPMC®O 13, Ilporpamu 3a JOSTHH KIUCHTH (B CHia
32 OTYETHHU MEPHUOJHU, 3all0YBAIN Ha WX ciex 1 1omu
2008 1.);

KPMC®O 14, MCC 19 — OrpannueHusita BbpXy aKTHB
¢ nedwHUpaH A0XOJ, MUHUMAIHUTE H3WCKBaHUS 3a
(hvHaHCHpaHe U B3aUMOJCHCTBHITA MEXKITY TAX (B CHIa
3a OTYETHM NEepUONH, 3arloyBalld Ha WiId ciuen 1

sayapu 2008 1.);

Ipomenu B MC®O npes 2009 r.

MC®O 3 (u3meneH), busnec koMOWHAIUKU U
MpoM3THYalUTe U3MeHeHus Ha MCC 27 —

Konconuanpanu 1 MHAMBUAYATHU (UHAHCOBU OTYETH
(u nBaTa B cuja 3a CUETOBOJHM IEPHOAH, 3aI0YBAIIH
Ha wiu ciex 1 ronm 2009 r.);

MCC 39 (mpomeHen) OuHAHCOBH WHCTPYMEHTH:
IIpu3HaBane u oneHsaBaHe (B cuja 3a TOAUIIHU
nepuoan ot 01.07.2009 r. - mpuer or EK 3a ot
01.11.2009 1.) — OTHOCHO XEIKUpPAaHU MO3ULHIU
OTrOBapsIIM Ha yCIIOBUATA;

PMC®O 9 (mpomenen) IloBTopHa oOIEHKa Ha
BHeApeHute nepuBatuBn U MCC 39 (mpomeHeH)
@dunaHcoBH MHCTpyMeHTH: [Ipu3HaBaHe M OLICHsBaHE
(B cuna 3a rogunran nepuoau ot 30.06.2009 r. - mpuet
ot EK 322009 1.);

KPMC®O 15 Cnopazymenue 3a HU3TpaxkJaHe Ha
HEIBWXMMHU MMOTHU (B CHJIA 3a TOAMIIHMA IEPHOAU OT
01.01.2009 r. - npueto ot EK 32 2010 r.);

KPMC®O 16 XemxupaHne Ha HETHAaTa WHBECTHULIUS B
qyXKJeCTpaHHa NEHHOCT(B CHJIa 3a TOAWIIHU NEPHOIN
ot 01.10.2008 r. - mpueto ot EK 3a ot 01.07. 2009 1.);
KPMC®O 17 Pa3snpenensHe Ha HemapuyHU aKTUBU
KbM COOCTBEHHLUTE (B CHJIAa 332 TOAWIIHM MEPUOIU OT
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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
(effective for annual periods 01.07.2009 - adopted by

3
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01.07.2009 r. - mpueto ot EK 3a ot 01.07.2009 1.);
KPMC®O 18 Tpanchep Ha akTHBH OT KIHCHTH (B
cuna 3a roguimHu nepuoan ot 01.07.2009 r. - mpueto
or EK3a 01 01.11.2009 1.);

Ipomenu B MC®O npe3 2010 r.

MCC 32(mpomeneH) @DuHAHCOBHM HWHCTPYMEHTH:
[IpencraBsHe (B cuia 3a TONWINIHH TIEPUOTU OT
01.02.2010 r. — mpueto ot EK 3a ot 01.02.2010 1.) —
OTHOCHO KJacu(hUKanus Ha eMUTUPAHU TIPaBa;

MCC 24 (mpomenen) Cwbp3anm iuna (B cuia 3a
roxumtaA ienoan cot 01.01.2011 r. - mpuetn ot EC Ha
20 rommu 2010 1.).

Ipomenu B MC®O npes 2011 r.

CrnegHuTe M3MEHEHHS Ha CHINECTBYBAIUTE CTaHIAPTH,
m3nageHu oT CbBeTa MO MEXIYHAPOIHU CYETOBOIHU
cranmaptd u npuetn ot EC, ca Bne3nmu B cuma 3a
OTYETHH TIEPHOAW 3aIllOYBaIlll Ha WM cien 1 sHyapu
2011:

Msmenenuss Ha MCC 24 OnoBecTsiBaHE Ha CBbpP3aHU
muma - OmpocTsdBaHe Ha  W3WCKBaHMATA 34
OTIOBECTSIBaHE HA CBBP3aHHU C MPABHUTEICTBOTO JHIA U
U3SICHSBAHC HAa OIPEACIICHUETO 3a CBBP3aHHU JIUIIA,
npuetn oT EC Ha 19 1omm 2010 rommHa (B cuia 3a
TOAMIIHU TIEPUOH, 3aT0YBAIM HA WU CiIch 1 sHyapu
2011 ronuna),

N3menennss B8 MCC 32 ®OuHAHCOBU HHCTPYMEHTH:
npencrabsHe - OTunrade Ha mpaBa, npuetn ot EC Ha
23 nmexemBpu 20091, (B cuija 3a TOAWIIHU TEPUOIH,
3armouBammy Ha uin cnen 1 gespyapu 2010 roquna),
N3menenns sa MCOO 1 [lpunarane 3a mppBH BT Ha
MEXTyHApOJHUTE CTAHAAPTH 32 PUHAHCOBO OTYUTAHE -
OTPAaHWYCHO OCBOOOXKIAaBaHE CHIVIACHO CPaBHUTEICH
MC®O 7, onoBecTsiBaHUS Ha JIMLIaTa, KOUTO Mpujarar
3a mepBU T MC®O, npuetn ot EC Ha 30 rorm 2010
roguHa (B CWjia 3a TOOUWIIHU MEPUOAM, 3alovBalld Ha
wu cien 1 romu 2010 ronuHa),

Nzmenenns nva MCC 19 u KPMCOO 14 - Jlumur Ha

AaKTHUBH C I[e(i)I/IHI/Ip aHHu J0X0aH, MHUHUMAJIHU
M3UCKBaHUSA 3a (uHaHCHpaHe u TAXHOTO
B3aumojieicTBusi -  IlpenBaputenHu  IUIallaHUs

CBIVIACHO W3UCKBAaHUS 33 MUHUMATHO (HUHAHCHpPAHE,
npuetu or EC wa !9 romu 2010 romuna (B cuna 3a
TOIWIITHA TIEPHONH, 3a0YBAaIM HAa WK cien | sHyapu
2011 roguna),

W3MmeHeHnss Ha pa3iWYHA CTAHAAPTA WU THIKYBaHUS
»llogooperuss Ha MCDO 2010", mpomsTHyamu OT
TOAWINHUS TIPOEeKT 3a Tmomobpenus Ha MCOO,
nyonukyBas ma 6 mait 2010 roquaa (MCOO 1, MCDOO
3, MC®O 7, MCC 1, MCC 27. MCC 34. KPMC®O
13), OCHOBHO C e OTCTpAaHsIBaHE Ha
HECHOTBETCTBUATA U U3SICHSABAaHE Ha (POpPMyIHpOBKaTa,
npuetn or EC ma 18 despyapu 2011 roamna
(M3MEeHeHUs, KOWTO IIe Ce Mpuiarar 3a TOAUIIHH
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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,
3arrouBamy Ha wm cied 01.01.2014 r.

(B) ba3a 3a u3rorssine

Hacrosimsit  ¢uHAaHCOB  OTYET € H3IOTBEH B
CHOTBETCTBHE C IIPUHIIUIIA HA UCTOPUYECKA LICHA.
QDUHAHCOBHUAT OTYET € CaMOCTOSITeNIeH OT4eT Ha
npeanpustuero. OUHAHCOBUAT OTYET € M3TOTBEH B
HallMOHAJIHATa BalyTa Ha PemyOmmka bearapus -
Opmrapcku  seB. Ot 1  sHyapu 1999 roauHa
OBNTapcKUAT JieB € ¢ (DUKCHUpaH Kypc KbM €BpOTO:
1.95583 neBa 3a 1 eBpo. TouHOCTTa Ha CyMHTE
NpeACTaBeHH BHB (PUHAHCOBHS OTYET € XWISIIU
OBJIrapcKu NeBa.

“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 r.

(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.
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2. OcCHOBHH €JeMEHTH HA CUYETOBOJIHATA MOJUTHKA

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

2. Main points in the accounting policy

(a) Omnepanum c 4y:kI1ecTpaHHA BaJIyTa

CraenkuTte, OCBHIICCTBSIBAHU B UyXKICCTpaHHA BallyTa ca
NPEeU3YUCIsIBAHM B JieBa II0 BalyTHHS Kypc Ha
LEHTpajHaTa OaHKa B JeHs Ha caenkara. [lapuunure
aKTHBH W TACHWBH, JICHOMHUHHUPAaHU B Yy)KISCTpaHHA
BallyTa KbM JaraTa Ha OanaHca ca NMPEHU3YHCICHU B
JIeBa M0 3aKJII0UYUTEIHHUS BATyTeH KypC Ha EHTpaJIHaTa
O6anka kpM 30.06.2013 romuna. [IpomsThyammre OT
TOBa KypCOBU pa3lMKW ca MpH3HATH B OTYeTa 3a
JIOXOMAHNTE.

(0) UmoTH, MAIIIMHU, CHOPBKEHUS U 000pyABaHe
Karto wMoTH, MallMHU W CBOPBKCHHUS CE€ OTYUTAT
aKTUBU KOUTO OTroBapAT Ha kputepuute Ha MCC 16 u
UMaT CTOMHOCT IpU NPUIOOMBAHETO PaBHA WIM IO-
Bucoka oT 700 yieBa. AKTHBUTE, KOUTO UMAT CTOMHOCT
MO-HUCKAa OT IOCOYEHAaTa CE OTYMTAT KaTo TEKyILH
pasxonu 3a MepHoAa Ha MPUIOOMBAaHE B CHOTBETCTBHE
c omoOpeHaTa CUYETOBOJHA MOJMTUKA. Bceku wumor,
MallliHa WM CBhOPHKEHHE C€ OIEHsABA IpHU
npuaoOuBaHETO My MO IIeHa Ha M[puaoOHBaHe
ompeneicHa B ChOTBETCTBHE ¢ m3uckBaHuATa Ha MCC
16.

JIpy’KecTBOTO € TMpueno Ja OT4YUTa HMOTHTE,
MallMHUTE, CHOPBHKEHHATa W  00OpyIBaHETO B
crotBeTcTBHE ¢ MCC 16 110 11eHa Ha npuaoOuBaHe 0e3
BCHYKH HATPyNaHW aMOPTHU3ALMOHHU OTYUCICHHS W
HaTpymnaHa 3ary0a oT 00e3IeHKa.

IlocnenBamm pa3xoaud CBBP3aHU C OTHENCH HMOT,
MallliHa, CHOPBKEHHWE W 00OpyIBaHE CE OTYUTAT B
yBeJIMUEeHHE Ha OajaHcoBaTa CTOHHOCT Ha aKTHBA,
KOTaTO € BEPOSTHO NPEANPHUATHETO Ja Ipumodue
WKOHOMHYECKH M3TOJIU HaJl ITbPBOHAYAIIHO OIlCHEHAaTa
cTaHAapTHAa e(eKTUBHOCT. BBB BCHYKH OCTaHAIH
cllyyad MOCJIEIBALIUTE Pa3XOAH C€ OTYUTAT Karo
TEKyILH 3a epuoja.

JbarorpaliHUTE MaTEepUATHU aKTHBU CE aMOPTU3UpPAT
0 JIMHEHHUS METO] 3a MePHOo/ia Ha OYAKBAHUS IT0JIC3EH
XKHBOT, OIPEAEICH KbM MOMEHTa Ha NMpHI0OMBAaHE HA
aKTHBA.

CpenHuAT MoJie3eH XMBOT B TOJMHM 32 OCHOBHHUTE
IPpyNu IBJITOTPAliHU MaTepUaHM aKTUBH, € KaKTO
crenBa:

(a) Operations with foreign currency
Transactions conducted in foreign currency
evaluated into BGN according the exchange rate the
central bank in the day of transaction. Monetary
assets and liabilities denominated in foreign
currencies on the Balance sheet date are revalued in
BGN according closing exchange rate of the central
bank as of 30.06.2013. 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 1AS 16.

Subsequent expenses related to certain property,
machine, facility and equipment are reported as
increase in the net book value of assets when there is
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 wuseful 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
Crpazy ¥ ChOPBKEHHS Buildings and equipment 25
Marmmmau Machinery 33
TpaHcnopTHU cpencTBa Vehicles 4
CromaHcKH HHBEHTAp Fixtures and fiitings 6,7
Kommiorspu u mepudepnu | Computers and

yCTpoiicTBa communication devices 2

3emMuTe U pa3xoauTe 3a MPUAOOMBAHE HA ABITOTPAHU
akTUBM HEe ce  amopTu3upar. U3mon3paHute

Land and the acquiring costs of tangible fixed assets
are not amortized. Used depreciation rates are based
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aMOPTHU3AIIMOHHNA HOPMH, CE OCHOBABAT HA U3UHCIICHUSI
MOJIC3CH )KUBOT.

KoM 30.06.2013 r. CTEJI COJIAP 1 A/l Hama uMoTH,
MAIllUHH, ChOPHIKEHHS U 000pyIBaHE.

B) HemaTepuaJiHu akTUBH

Karo HemarepwamHUTE aKTHBH CE€ OTYHTAT aKTHUBH,
KOUTO OTTOBApAT Ha ONpEIENIEHHETO 32 HeMaTepHalleH
AKTUB W OTTOBapAT Ha KPUTCPUHUTE 3a OTYMTAHE Ha
HeMaTepualtHu akTHBH Gopmynupanu B MCC 38.

[Ipu npupoOmBaHeTO UM HEMaTEpHAIHUTE aKTHBU CE
OTYHTAT MO ce0eCTONHOCT.

Hemarepuannure  akTMUBH  ce  OTYMTAT  CJeq
MpUAOOMBAaHETO IO CEeOECTOMHOCT HamalleHa C
HaTpylaHaTta aMOpPTH3alUsl W HATPyIaHW 3aryOW oOT
00e31eHKA.

AMopTH3HpaT ce O JIMHEHHHWs METOJ]| 3a CpOKa Ha
OTIpe/IeICHHS TTOJIE3€H JKUBOT.

Kem 30.06.2013 r. CTEJl COJIAP 1 A nama
HEMaTepUAITH! aKTHBH.

JpyXecTBOTO HE € NPUAOOHBAIIO IBPXKABHH LIEHHU
KHW)Ka WM KakbBTO M Ja € JAPYr BUJA (HUHAHCOBU
HHCTPYMEHTH.

(r) OO0e3neHKka HAa JIBJATOTPAHM MAaTepUATHH
AKTHBH

[Ipu Hanmune Ha CHOWTHSI M TIPOMSHA B OOCTOSATEIICTRA,
KOMTO WHIUKWpAT, d4e OallaHCOBaTa CTOMHOCT Ha
IBITOTpaHUTE MaTEepPHaTHU W HEMAaTepUAIHU aKTHBH,
€ HEeBH3CTAaHOBMMAa B paMKWUTe Ha JEWHOCTTa, Ce
n3BbpIIBa oOe3neHKa. 3arybata oT oOe3leHKa ce
MpU3HaBa 3a cymara, ¢ KosTo OajaHcoBaTa CTOMHOCT
HaJXBBPIS BB3CTAHOBHUMATA, KOATO MPENCTABIABA TO-
BHCOKaTa OT HETHAaTa MpOJaXHAa IIeHa Ha aKTHBa M
CTOMHOCTTa My B yHOoTpeOa. 3a 1eianTe Ha U3MEpBAaHETO
Ha 00e3lleHKaTa, aKTUBUTE C€ TPYIMHUPaT A0 BB3MOXKHO
Hall-BHICOKa CTENeH Ha aHAIWTHYHOCT, 3a KOSITO ca
HaJIUIIEC UACHTU(QUIIUPYEMHU TTAPHYHH TTOTOLIH.

B®B BpB3ka ¢ pasnopendute Ha MCC 36 "ObGe3uenka
Ha akTuBH" J[py>KeCTBOTO cuuTa Y€ HE CE OYaKBa Ja
HAaCTBIAAT HCTAaTUBHU HM3MCHCHUA B Cp€aara, B KOATO
pabotu.

Kem 30.06.2013 r. CTEJI COJIAP 1 AJl uama
o0e3IleHKa Ha IBJITOTPAHN MaTepHaIHU aKTHBH.

(1) HuHBecTHUMH B [JblIEpPHH,
NpeANPUATHS U MAJIUHCTBEHH [IS1JIOBE

aconUMpPaHu

JpyXecTBOTO  HsAMA HWHBECTHIMH B  JBLIEPHH,
ACOLMMPAHU TNPENNpPUSATHS U MAaJILUHCTBEHH [SUIOBE
kbM 30.06.2013 1.

(e) UHBECTMIIMOHHH MMOTH

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

on the estimated useful life.

As of 30.06.2013 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 30.06.2013 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 wuse, is recognized for
diminution loss. For purposes of measuring of
diminution, assets are grouped to the highest
analytical degree that identifiable cash flows are
available.

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

As of 30.06.2013 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 30.06.2013, the Company has no investments
in subsidiaries, associated companies and minority
stakes.

(f) Investment property
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JIpy»KecTBOTO HE OTYUTA WHBECTUI[HOHHH HMOTH
ceriracao MCC 40.

(k) CTOKOBO-MaTepHUAJIHU 3al1ACH
CrokoBO-MaTepHalHl  3alacd ca  KpaTKOTpaiHU
MaTepHajJHd aKTUBU NOJ ¢opmara Ha: MaTepHay,
NpuAOOUTH TTIAaBHO Ype3 MOKYNKa M NpeJAHa3HAueHH 32
MIPEKH MPOJAKOH.

MatepuaHuTe 3amacy ce OLEHSBAT 10 MO-HUCKaTa OT
JIOCTaBHaTa CTOWHOCT WJIM HETHaTa peaausupyema
CTOMHOCT.

JlocTaBHaTa CTOMHOCT BKJIKOYBA CyMara OT BCHYKH
pa3xoau MO 3aKylyBaHeTo, MpepadoTkara, KaKTo H
JPYTH Pa3XxoJu, HAalpaBeHU BBB BPB3Ka C AOCTABSIHETO
VM JIO CETAIlIHOTO ChCTOSTHHE M MECTOIIONIOKEHHE.

B mocnencTBue ce BKIIIOYBAT B OTYETHATA CTOMHOCT Ha
NpOJaZCHUTEe CTOKM TMpH TNpojaxda Mo Merona
“CpeIHO-IPETErieHa CTOMHOCT® Ha  MOCTBIMIIUTE
MaTepHaTHU 3aIlacH.

KsMm 30.06.2013 r. CTEJI COJIAP 1 AJl HaMa CTOKOBO
— MaTepHuallHy 3aracH.

(3)TBProBeku M APyru B3eMaHUs

Karo kpenutu v B3eMaHUS Bh3HUKHAIH IIbPBOHAYAITHO
B TPEANpHUSITHETO Cc€ KIACHPUIMpPAT B3EMaHUs
BB3HHUKHAJIM OT IJUPCKTHO MNPEAOCTaBAHEC Ha CTOKHU,
YCIIyTH, AP WK MapUYHU CKBUBAJICHTH Ha JEOUTOPH.
[IppBOHAYATHO TE3U B3EMaHUS W KPEAWTHU CE OLECHSIBAT
0 ce0EeCTOMHOCT.

Crnen mHpPBOHAYATHOTO TMpPU3HABAHE KPEAUTHTE WU
B3EMaHHATA OT KIMEHTH W JOCTaBYMIIA, KOUTO ca 0e3
(hUKCcHpaH MajeX ce OTYUTAT IO CeOSCTOMHOCT.
erI[I/ITI/ITe N B3€MaHUsATA OT KJIIMCHTH W JOCTaBYMIIU,
KOUTO ca ¢ (HUKCHpaH TMajex ce OT4YUTaT 110
aMOpTH3UpaHaTa UM CTOWHOCT. EQEeKTUBHUAT IHMXBEH
MPOIEHT € OpPWUTHHAIHHUAT TPOLEHT OMpeAeNeH C
JOTOBOpA.

KbM nmatara Ha (MHAHCOBHS OTYET Ce MpaBH MpeErIie]
3a ompemeisHEe Ha O00€3IeHKa OT HeChOMpPaeMOCT.
OmnpenensiHeTo Ha oOe3lEHKAaTa ce M3BHPIIBA Ha 0a3za
Ha UWHAWBUAYyaJCeH MOAXOH 3a BCSIKO B3EMaHE II0
pelieHne Ha PbKOBOICTBOTO.

I[aH'b]_II/ITe 3a BB3CTAHOBSIBAHC CC MpeaAcCTaBAT II0
OpPHUTHHAJHHUS pa3Mep Ha CyMaTa Ha B3eMaHETO.
JpyruTe B3eMaHUsI ce MPECTaBsT MO CeOECTOMHOCT.
Karo xpatkocpounm ce kimacupuIEpaT B3eMaHUSI
KOHTO ca:

- 0e3 puKcHpaH mamex

- ¢ (muKcHpaH MaZeX M OCTaTHYCH CPOK IO Taaexa o
e/lHa TOJIHA OT JaTaTa Ha (PMHAHCOBUS OTYET.

Kato gparocpounu ce knacuduuupar B3eMaHus, KOUTO
ca ¢ (ukcupaH manek W OCTaThUEH CPOK A0 Tajaexa
HaJI eHa TOJIHA OT JlaTaTa Ha OajaHca.

TBproBckuTe W OpYyrd B3eMaHHs ca MPEICTABEHH II0
TAXHaTa HOMWHAJIHA CTOMHOCT KaTo c€ NpUCIHaJHAT

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

The Company does not report investment property in
accordance with IAS 40.

(g) Inventories

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

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

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

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

As of 30.06.2013 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.



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

BCHYKH 3aryon OT 00e3IeHKa.

Kem 30.06.2013 r. CTEJI COJIAP 1 AJl nama
THPTOBCKH U JAPYTH B3€MaHUSI.

(n) [lapyyHM cpeACTBAa M NAPUYHH €KBHBAJICHTH
IlapuunuTe cpenctBa B JIeBa ca  OLGHEHH 110
HOMHMHAJIHAa CTOMHOCT, KOSATO CBHOTBETCTBA Ha
CIpaBeUIMBaTa UM CTOMHOCT KbM JaTaTa Ha OTyeTa.
baHkoBHTE J1EMO3WTHM c€ OTYMTAT 1O HOMHUHAIHA
CTOMHOCT MW TIOJIaramara ce ChbIVIACHO JIOroBOpa
HaTpylaHa JMXBa KbM JlaTaTa Ha OTYeTa.

[TapuunuTe CpencTBa U EKBUBAJIICHTH, IECHOMUHUPAHU B
Yy>KIECTPAHHA BAITyTa, Ca NMPEOLEHEHN IO IIEHTPATHUS
Kypc Ha BHD kbM nataTta Ha oT4era.

[lapyunn cpencTBa BKIIOYBAT cajAa IO  KAacOBU
HQJIMYHOCTH U OAHKOBU CMETKHU.

(k) ®UHAHCOBY HHCTPYMEHTH

QduHaHCOBUTE  WHCTPyMEHTH Ha  Jlpy>kecTBOTO
BKJIFOYBAT IMMAPUIHH CPEACTBA B OpoHd M MO OAHKOBHU
CMETKH, B3eMaHUs U 3aJbJDKCHUS. PBKOBOJCTBOTO Ha
JpykecTBOTO cuWTa, 4Ye CIpaBeiMBaTa IleHa Ha
(hMHAHCOBUTE WHCTPYMEHTH € ONM3Ka J0 OamaHcoBaTa
UM CTOMHOCT.

BanyTteHn puck

BanmyTtHuTe CcHemkM ce OCBIIECTBIBAT B  €BPO.
JpyXecTBOTO He W3MOJd3Ba CHENUATHU (UHAHCOBU
WHCTPYMECHTU 3a XEDKUpPaHe Ha pHCKa, ThU Karo
ynorpebaTta Ha OJ00HN (UHAHCOBU WHCTPYMEHTH HE
¢ oOnJaitHa mpakTuka B Perryonnka bearapus.
Kpeauten puck

QDuHAHCOBUTE AKTUBU, KOWTO IOTCHIIMATHO H3jaraT
JpyXecTBOTO Ha KpEAWTEeH pHCK, Ca TPEANMHO
B3€MaHHUs 10 NMpoJax0u. J{pyKecTBOTO € U3JI0KEHO Ha
KpPEJAWTEH PUCK, B CIIy4ail 4e KIMCHTUTE HE HM3IUIATAT
cBoutTe 3anbinkeHus. llomutukara Ha J[py»KecTBOTO B
Ta3uw O0OJIACT € Haco4YeHa KbM OCBHINECTBABaHE Ha
MpoJaKOM Ha CTOKM M YCIyI'H Ha KIUCGHTH C
MOIXOJIAIIA KPeIUTHA PETTy Tallvsl.

JpyXecTBOTO HE € TPUAOOMBAIIO IBHPXKABHU LIEHHU
KHM)XKa WJIN KAaKbBTO W Ja € ApPYyr' BUO (1)I/IHaHCOBI/I
WHCTPYMCHTH.

(1) OcHOBEH KanmUTAJ
OcHOBHUSAT KanuTan Ha Jlpy>KecTBOTO € B pa3Mep Ha
64 000 neBa. AKIIMOHEPH HA IPYKECTBOTO Ca:

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

As 0f 30.06.2013 STEL SOLAR 1 AD has not trade
and other receivables.

(i) Cash and cash equivalents

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

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

Cash balances include cash and bank accounts.

(j) Financial instruments

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

Currency risk
Foreign exchange transactions are executed in Euros.

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

Credit risk

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

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

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

30.06.2013 31.12.2012
Name of the | Ume na axuuonepure| BGN. (%) BGN. (%)
shareholders over 5% Haja 5%
Emmanuil Kastanakis Emanyun Kacranakuc 32 640 51 32 640 51
Theodoros Chrisis Teomopoc Xpucuc 15 680 24.5 15 680 24.5
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Damianos Iordanidis

Jlamsinoc Mopmanmmnc
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15 680 24,5 15 680 24,5

64 000 100 64 000 100

JpyXecTBOTO ymOpaBiisBa KamuTala CH Taka, 4e Ja
ocurypu  (PYHKITMOHHPAHETO CH KaTo JeHCTBaIIo
MIPEANPUATHE, KaTO €IHOBPEMEHHO C TOBa CE CTPEMHU
Jla MaKCHMHU3HpPa BBH3BPALIAEMOCTTA 3a aKIMOHEPUTE,
Yype3 ONTUMU3AIMS Ha ChOTHOIICHUETO MEXAY ABIT U
KaltuTall (BT)3BpaH_[aeMOCTTa Ha I/IHBeCTI/IpaHI/IH
kanutan). llenta Ha PBKOBOACTBOTO € Na MOAIBpXKa
JIOBEPUETO Ha MHBECTUTOPUTE, KPEOAUTOPUTE U Mazapa
¥ Ja Tapa’THpa ObIENIOoTO pa3BUTHE Ha J[pyKecTBOTO.
PvkoBogcTBOTO  Ha  JlpyKecTBOTO HaOII01aBa
KaluTanoBaTa CTpyKTypa Ha 0azaTa Ha ChOTHOIIEHHETO
HEeTEH IBJIT KBbM KOPUTHpPaH COOCTBEH KaItuTal.
HeTHI/IHT AOBJIC BKJIIFOUBA KaKTO ZIT)J'II‘OCPO‘IHI/ITC nu
KpaTKOCPOUYHUTE JINXBEHU 3a€MH OT HECBBP3aHU JIUIIA,
Taka U JBITOCPOYHHUTE U  KPATKOCPOUHHUTE
3a0BDKCHHS, HaMajJeHH C MapuIHUTEe CpeACTBa.
OCHOBHUAIT  KamuTaj, pe3epBUTE, HaTpynaHaTa
mevyanba, KakTO W TIOJyd4eHUTe 3aeMu (QopMHpaT
KOPUTHPAHUS COOCTBEH KanmuTasl Ha JlpyKecTBOTO.
PvroBoACTBOTO Ha JpyKECTBOTO OMpeaeiis pa3Mepa Ha
HEOOXOAMMHUS KaIUTaN MPOMOPIIHOHAIHO Ha HUBOTO Ha
pUCK, C KOWTO ce€ XapakTepu3upar OTIEIHUTE
nerHoctd. IlonabpkaHETO W KOPUTMPAHETO Ha
KamnuTaloBaTa CTPYKTypa Ce U3BBPILBA B TSCHA BPH3Ka
C NPOMEHUTE B MKOHOMUYECKUTE YCIOBUS, KAaKTO U B
3aBUCUMOCT OT HHMBOTO Ha PHUCK, MPHUCHIIO Ha
CHOTBETHHUTE aKTUBH (MIPOCKTH), B KOUTO CE UHBECTHPA.
OCHOBHUTE HUHCTPYMEHTH, KOUTO C€ H3IOJI3BAT 3a
yIpaBlieHME Ha  KaluTajoBaTa CTPYKTypa  ca:
JUBUJICHTHA IIOJIMTHUKA, eMI/ITI/IpaHe NN 06paTHO
M3KyIyBaHe Ha EMHUTHPAHU KAIUTAJIOBU U JIBITOBU
WHCTPYMEHTH; TIPOIaXkOa Ha aKTHBH, C IIeJT HaMaJIsIBaHE
Ha HHUBOTO Ha 3aJUTBXHSUIOCT, peduHAHCHpaHEe Ha
IBJITA, Ype3 HW3/1aBaHE€ HAa WHCTPYMEHTHU C MO-IBJIBT
MaTypuTeT U ap. Bcuuku penieHus 3a OpoMEHU B Ta3u
Hacoka ce¢ B3eMmaT IpH OTYHWTaHEe Ha OallaHca MEXITy
IeHara " pI/ICKOBeTe, HpI/IC’bHII/I Ha paSJ'II/I'-IHI/ITe
M3TOYHUIN Ha (hHHAHCHpAHE.

ChOTHOIIIEHHUATA HETEH OBJII/COOCTBEH KamuTaja ca
KaKToO CJIe/Ba:

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 various funding
sources.

The Ratio net liabilities/equity is the following:

30.06.2013 31.12.2012
thousand BGN. | thousand BGN.
(XuJ1. JIB) (XuJ1. JIB)
Jwar (o010 3aeMHU u | Liabilities (total loans and
3aIBKCHHUS ) liabilities) 0 0
[lapuunu cpencTsa Cash equvalents (57) (58)
Herten apar Net liabilities (57) (58)
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Accounting policy and notes

Kem 31.12.2012 1. 31.12.2012
Equity (as per Balance
CobcTBen kanuTadi (1mo 6amanc) sheet) 57 58
ChoTHOmIeHHe ObAT -KanuTaa | Debt — Equity Ratio 1 1

(M) 3agbakeHns U MPOBU3UHU
Knacudpunupane Ha 3a1bmKeHAATA!
Karo  kpeautu W 3aIbDKEHUS  BB3HHKHAIU
IbPBOHAYATHO B TNPEANPUATHETO C€ KIacHpUIHpaT
3aIBIDKEHHS] BH3HUKHAIM OT IWUPEKTHO NpPENOCTaBsSHE
Ha CTOKH, YCIYTH, apH WK MaPUYHU CKBUBAJICHTH OT
KpEIAUTOPH.
[IppBOHaYaMHO TE3W 3aIBIDKEHUS
OLIEHSBAT MO ce0eCTOWHOCT.
Cnen mMBPBOHAYATHOTO TIPU3HABAHE KPEAUTUTE U
3aIBIDKCHUATAa KbM KIMEHTH W JTOCTABYMIIM, KOUTO Ca
0e3 GuKcHpaH Majie)k Ce OTUUTAT MO CEOSCTOHHOCT.
Kpenuture 1 B3eMaHUATa OT KIMEHTH M JOCTABYHIIH,
KOUTO ca ¢ (QukcupaH MaAeX ce OTYUTAT [0
aMOpTH3HWpaHaTa UM CTOMHOCT. E(EeKTHBHUAT NHXBEH
MPOIEHT € OPUTMHAIHHUAT TMPOILEHT OMpeAeicH C
JIOTOBOPA.
3ampoKeHUsT KBbM ~ TEPCOHAT W OCHTYpPUTEITHH
OpPraHu3aliu Ce KIacH(UIUPAT KATO 3aJb/DKCHUS Ha
MPEIIPUATHETO TI0 TIOBOJ HA MUHA TPYJ MOJOXKEH OT
HaeTWsl TIEPCOHAl M CHOTBETHHTE OCHTYpPUTEIHU
BHOCKH, KOHUTO C€ HM3WUCKBAT OT 3aKOHOMATEJICTBOTO.
CermacHo wm3uckBanusita Ha MCC ce BKIIOYBAT U
HAYHCJICHUTE KPAaTKOCPOYHHU JOXOMU Ha TEepcoHala ¢
MPOM3XO0Jl HEMOJ3BaHM OTHYCKM Ha TIepcoHaja |
HAYMCJICHUTE Ha 0a3a Ha JCHCTBAIIMTEC CTABKU 3a
OCUTYpSIBAHE, OCUTYPHUTCIHM BHOCKH BBPXY TE3H
noxomu. JIpyxkecTBOTO HSAMa TpHeTa TONHTHKA Ja
HAYKCIISBA IBJITOCPOYHH JIOXOIU Ha MEPCOHAIA.
Ksm 30.06.2013 r. mepcoHanbT Ha APYKECTBOTO € 1
CIIY)KHTEN, a CpPEAHOYHCICHHS I[IepcoHal  Tpe3
roguHara e 1 .
[IpoBu3un ce  HauucngBaT 1O  Hal-moOpaTa
MpuONM3UTETHA OIEHKa Ha PBKOBOJACTBOTO Ha
MPEeNNPUATAETO TI0 TOBOX Ha  KOHCTPYKTHBHH U
MpaBHU 33Jb/DKCHUS BB3HUKHAIM B pe3yiTarT Ha
MUHAJIA ChOUTHSL.
Karo xparkocpounm ce KiacHQUIHpAT 3aJbIDKEHUSI
KOHTO ca:

- 0e3 pukcupan magex

- ¢ (hukcHpaH MaexK U OCTATHYCH CPOK IO Tajexa

710 elHa TOAMHA OT JaTraTa Ha (UHAHCOBHSA OTYET.
Karo pmearocpounu ce kinacuduuupar 3aabDKEHUS
KOUTO ca ¢ (PUKCHUpaH MaJeK M OCTAThYCH CPOK JIO
majie’ka HaJl eIHa TOAMHA OT JAaTaTa Ha OanaHca.
[MonmydeHnuTe 3aeMH IBPBOHAYAIHO C€ OTPa3sBaT IO
CTOWHOCT Ha BB3HHMKBaHE, HAMAaJCHAa ChC ChOTBETHUTE
pasxomgu 1o  cumenkara. Cien  ThbpBOHAYATHO
OTpa3siBaHe, MONyYEeHUTE 3aeMH ca TPEeICTaBeHH IO

A KPEIUTH Ce

(1) Liabilities and provisions
Liabilities classification:

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

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

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

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

As Company liabilities are classified liabilities to
personnel and liabilities to Social Insurance Funds
regarding already executed work by personnel and
the respective liabilities to Social Insurance Funds
required by the law. According to the requirements
of IAS liabilities include calculated short-term
personnel incomes with unused by personnel
holidays origin and liabilities to Social Insurance
Funds, related to these incomes, calculated on
effective social security rates basis. The Company
has no policy applied to charge long-term personnel
incomes.

To 30.06.2013 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
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aMOpTH3UpaHa CTOMHOCT, KaTo BCSKa Pa3lInKa MEXIy
CTOMHOCTTA Ha BH3HUKBAHE U TOCIIEABAIIATA OI[EHKA CE
OoTpassiBaT B OTYETa 3a TPUXOAU W Pa3XOIH TMpe3
Mepro/a Ha Bb3HUKBAHE Ha 3aeMa Ha 0a3a e(peKTUBHUS
JIUXBEH TPOIICHT.

Ksm 30.06.2013 r. CTEJI COJIAP 1 AJl nsama
KPaTKOCPOYHHU 33 BIKEHUS.

(n) Ilpuxoau

HpyXecTBOTO  OTYMTa TEKYIIO MPUXOJUTE  OT
obnuaiinaTa IeHHOCT M0 BUAOBE NEHHOCTH.
[Ipu3HaBaHeTo Ha MPUXOAUTE CE U3BBPIIBA IpU
Clla3BaHe Ha TpUeTaTa CYETOBOJHA IOJMTHKA 3a
CJIEAHUTE BUJIOBE MPUXOU:

- Ipuxomu or mpomaxxba Ha CTOKH , U JPYTH
aKTUBH — TIPH MPEXBBPJISHE COOCTBEHOCTTa H
npeJaBaHe Ha  ChOTBETHUTE  aKTUBU  Ha
KyIlyBa4uTe.

- Ilpu u3BbpHIBaHE Ha KPATKOCPOUYHH YCIYTH CE
MpU3HaBa B OTYETa 3a MOPUXOAU M PasxXxoau
MPOTIOPLIMOHAJIHO HAa CTENEHTa Ha U3BBHPIIBAHE Ha
yciyrata KbM jgarata Ha Oamanca. CremeHTa Ha
U3BBpPLIBAHE C€ Ompeneiass Bb3 OCHOBA Ha
mpoy4BaHe 3a wu3BbpiIeHaTa pabora. Korato

CBIIECTBYBAT 3HAUYUTEITHU HESICHOTH OTHOCHO
MOJTlydyaBaHETO Ha TMpHUXO0Ja, HE ce MpHh3HaBa
MIPUXO.

[IpuxoguTe ce  oTUMTaT HaA  TNPUHIUIA  Ha
CBHIIOCTABUMOCT B MOMEHTA Ha TSIXHOTO Bh3HHMKBAHE JI0
pasMepa Ha BEPOSATHUTE HWKOHOMHYCCKH W3TOAM 3a
NPY’)KECTBOTO M aKO MOrar Ja ObJaT HaJekKIHO
m3MepeHu.OLeHaBaT ce MO ClpaBejiuBaTa CTOWHOCT
HAa TIOIYYESHOTO WM TIOJIeXKAIIO Ha TIOJy4YaBaHe.

Kem 30.06.2013 r. CTEJ COJIAP 1 AJl Hama
peanu3upaHu MPUXOIH.

(o) Pazxonu

Jpy’kecTBOTO OTYMTA TEKYIIO Pa3XOAMTE 3a IEHHOCTTa
10 MKOHOMHYECKHU €JIEMEHTH.

KbM pazxoaute 3a AeifHOCTTa c€ OTHACIT U (PMHAHCOBHU
pa3xoau, KOUTO JPY>KECTBOTO OTUMUTA U Ca CBBP3aHU C
oOnuyaiiHaTa JEHHOCT.

PasxomuTe ce oTuUMTAT HAa TPUHIMIA HA TEKYIIO
HauncisBaHe. OIEHsSBAT ce 10 ChpaBeuBaTa
CTOWHOCT Ha TUIATEHOTO WJIM MPEACTOAIIO 3a TUIAIaHe.

Hernute ¢uHaHCOBM pa3xoAu BKIIIOYBAT NPHUXOIAU U
pasxonu OT JUXBU M OPYyTW (UHAHCOBU NPHUXOIU H
pa3xoau.

KsMm 30.06.2013 r. CTEJI COJIAP 1 A/l uma pa3zxoau
3a oOnyaifHaTa IefHOCT B pa3Mep 1 Xui. jeBa.

(n) Cebp3anu Juna
Kem 30.06.2013 r. #mpyXecTBOTO HSIMa CKIIOUEHHU

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

between acquisition cost and following evaluation is
reflected in the Income Statement on the effective
interest rate basis for the period loan arise.

As of 30.06.2013 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 Dbasis. No revenue is
recognized in case of significant
uncertainties regarding revenues receiving.

The Revenues are reported on of the continuous
posting principle on the basis of their possible
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 30.06.2013 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 30.06.2013 STEL SOLAR 1 AD has
operating expenses amounted 1 thousand leva.

(o) Related parties
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CACJIKA CBHC CBBP3aHU JIMIIA.

(p) Aanb4Ho objaraHne:

JlaHbKbT BBPXY IleuajbaTa 3a roadHaTa BKJIIOYBA
TCKYHI nu OTCpO‘-IeH JAaHBK. TCKYIIII/ISIT JAaHBK BKIIFOUBaA
cyMara Ha JaHbKa, KOSTO CIIe/Ba Ja C€ IUIaTH BBPXY
obmaraema Tmedasda 3a TepHoAa BB3 OCHOBAa Ha
e(l)eKTI/IBHaTa JaHbYHA CTaBKa UJIN Z[eﬁCTBaIlIa TaKaBa B
JICHsI HA W3TOTBSIHE Ha OajlaHCa U BCHYKU KOPEKIIUU
BBPXY JABIDKHMUS TaHBK 32 MUHATH TOJAUHU.

OTCpOUYEHHUAT JaHBK CE€ M3YHUCIIABA Ype3 MpHaraHe Ha
MeToja Ha OaJaHCOBHTE AaKTUBU U TIACUBH BBPXY
BCHUKH BPEMEBHM pas3iWK¥ MEXAy OalaHcoBara
CTOMHOCT  CBIVIACHO  CYETOBOJHHUTE  OTYETH U
CTOﬁHOCTHTe, HU34YUCJICHU 3a JaHBYHU LCIIN.

OTcpoveHUST JaHBK Ce W3YMCIIABA Ha 0a3ara Ha
NAaHbYHUTE CTaBKU, KOMTO CE€ OdYakBaT Jaa ObaaT
NEHCTBAIM, KOTaTO aKTUBBT CE€ peaju3upa MIu
3aJbJDKEHUETO ce moracu. EQeKThT BhpXy OTCPOUYCHUS
JaHBK OT MPOMSHA Ha JAHBYHUTE CTaBKH CE OTYHMTA B
OTYeTa 3a NPUXOAM M Pa3XOJd, ¢ H3KIIOUCHUE Ha
CIy4auTe, KOraTo Ce OTHACSA J0 CYMH, MPEABAPUTEITHO
HAYUCIICHH WM OTYETCHH JUPEKTHO B COOCTBEHUS
KaIuTaJl.

OTcpoueH JIaHBUEH AaKTHB CE€ MPU3HABA CaMO [0
pasMepa, J0 KOWTO € BEpOSTHO MOJy4YaBaHETO Ha
ObIIeNTN JaHBYHU ITeYanOn, Cpenry KOUTO MOXKE Ja ce
OTIOJI30TBOPSAT HEW3IMOI3BAHUTE JAaHBYHH 3aryOu WM
JaHbueH KpeauT. OTCPOYCHUTE NaHBUYHH AKTUBU Ce
HaMmalsBaT B CBOTBETCTBUE C HaMaJCHHETO Ha
BEPOSTHOCTTA 33 Pealn3upaHe Ha JaHbYHH MOJI3H.

KbM 30.06.2013 r. 1py»KecTBOTO € pealu3upano 3arydoa
M ChOTBETHO HE JBJIDKH KOPIIOPATUBEH JIaHBK.

(c) CueTOBOAHM NPEANOJIOKEHNUS] U MPUOIUZUTETHH
CYETOBOJAHM MpPeleHKH

[Ipunoxxkennero Ha MeXIyHapOAHUTE CUYETOBOAHU
CTaHAAPTH H3UCKBA OT PBKOBOJCTBOTO Ja NPHIOKH
HSIKOM CUETOBOJIHH HPEAIOIOKEHUS U TPUOIU3UTEIHU
CUYETOBOJHM MpPELEHKH NpPH HM3TOTBIHE HAa TOAMULIHMS
(MHAHCOB OTYET W MPHU ONpEENIIHE Ha CTOMHOCTTA Ha
HAKOM OT AaKTHUBHUTE, MIACHBHUTE, TNPUXOIUTE U
pasxonute. Bcuuku Te ca M3BBPIIEHH Ha OCHOBATa Ha
Hail-moOpaTra TpeleHKa, KOSATO € HamlpaBeHa oOT
PBKOBOJICTBOTO KBM JaTaTa Ha W3TOTBSHETO Ha
¢unaHcoBus oTueT. JeificTBUTENHUTE pe3yaTaTH Omxa
MOIJIM Ja C€ pa3iMyaBaT oOT IIPEACTaBEHUTE B
HacTOSIIMs (GUHAHCOB OTYET.

(1) OTYeT 32 NAPUYHUS IOTOK

HpI/ICTa MNOJIMTUKA 3a OTYUTAHC H IIPCACTABAHC Ha

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

As per 30.06.2013 the Company has no deals with
related parties.

(p) Taxation:

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

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

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

A deferred tax asset is recognized only to the extent
that it is probable that future taxable profits against
which can be utilized unused tax losses or tax credit.
Deferred tax assets are reduced according to
reduction in the likelihood of realizing tax benefits.

As of 30.06.2013 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
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MapUYHUTE MOTOLHU MO NPEKUSI METOJ.
[TapuurnTe WOTOIMM ce KIACH(PUIIMPAT KAaTO TapUIHU
MOTOIU OT:

e OmnepaTuBHa JeiHOCT

e luBecTUIIMOHHA AECHHOCT

e (duHaHCOBAa JICHHOCT

(y) Otuer 3a npoMeHUTE B COOCTBEHUS] KAITUTAJI
[Ipuera e cueTOBOAHA MOJMTHKA Ja CE U3TOTBSI OTYETA
4pe3 BKIIOYBAHE Ha:

- Herna nevan6a u 3ary6a 3a nepuoja

- Canmoto Ha HepasmpeeneHara neyauada KakTo
W IBWKCHUSTA 32 IEpHOa

- Bceuuku cratum Ha NPUXOOM WM Pa3XOIH,
meyayiba WM 3aryb0a, KOWTO B pe3ysTaT Ha
neiicramure MCC ce mpu3HaBaT AMPEKTHO B
COOCTBEHHS KaIUTAL.

- KymynaruBen edexr oT mpomMeHuTe B
CUETOBOJIHA TOJHTUKA W (QyHIAMECHTAHH
rpemiku B crorBercTBUE ¢ MCC 8.

- IlpexBbpnsHe M pasmpenesicHHE Ha KalHuTall
MEXIy COOCTBCHUIIHTE.

- HacrpnwimTe mpoMeHu B pe3yiTaT Ha BCHUKH
W3MEHEHHE 10  BCHYKM  CJIEMEHTH  Ha
COOCTBEHMSI KaIIUTAJL.

(dp) Joxoa na akums

OCHOBHHUSAT IOXOJ Ha akIus € W3YHCIeH Ha 0a3a Ha
HeTHaTa mnedajba/(3aryba) 3a mepuoja, mojyiexaria Ha
pasmpeeieHue MeXKIy NPUTEKATEINTE Ha OOMKHOBEHU
aKIMU W CPEIHOIPETETJICHusT Opoil Ha JbpKaHUTE
0OVMKHOBEHH aKIIMH TIPe3 OTIECTHHUS TIEPHO/I.
CpenHonpeTerieHuaT Opod  akiuuh  MPeICTaBiIsIBa
OposIT Ha IbpKAHUTE OOMKHOBEHU aKIUM B HAYAJOTO
Ha TIepuonma, KOpUTHpaH ¢ Opos Ha 00paTHO
M3KYTICHUTe OOMKHOBEHH aKIMHM W Ha HOBOU3IAJACHUTE
TaKWBa IMpe3 MepPHoja, YMHOXKEH O CPEIHO-BPEMEBUS
¢dakrop. To3u daxTop m3passBa Oposi HA IHUTE, Tpe3
KOUTO KOHKPETHUTE aKIMK Ca OWIH IbpXKaHH, CIPSIMO
oOrmst Opoit Ha JHHUTE TPe3 MEPHO/A.

Jloxon Ha akmus C HaMaleHa CTOHHOCT He ce
W3YHUCIIABA, THhU KaTo HAMa W3MAJACHH TOTEHIMATHU
OOMKHOBEHU aKI[MH.

3. JlombaHuTe HA MHGOPMAINSA KbM CTATHHTE HA
(duHAHCOBUSA O0TYET

CrpaBka 3a OIOBeCTSBaHE Ha CUCTOBOJIHATA TIOJTUTUKA
Ha CTEJI COJIAP 1 AJl xsM 30.06.2013 r.

“Stel Solar 1” AD
Accounting policy and notes
31.12.2012

under the direct method is adopted.
Cash flows are classified as cash flows from:

e Operational activity
e Investment activity
¢ Financial activities

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

e Net profit or loss for the period

e The balance of retained profit and
changes during the period

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

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

e Transfers and allocation of capital
between the owners.

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

(t) Earnings per share

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

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

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

3. Additional information to the financial
statements’ items

Report on STEL SOLAR 1 AD announced
accounting policy as of 30.06.2013.

30.06.2013 | 31.12.2012
thousand | thousand
BGN. BGN.
(xmi1. aB) | (XHJI. JIB)
3.1. | KpatkocpouHu Current receivables
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“Stel Solar 1” AD
Accounting policy and notes

Kbm 31.12.2012 1. 31.12.2012
B3eMaHUs
B3eMaHus OT KIMECHTH Receivables from clients 0 0
Hpyru kp. B3eManus Other receivables 0 0
Oo60: Total: 0 0
3.2. |Ilapuynm cpeacTnsa Cash Equivalents
KacoBu HanuuHOCTH 57 58
BaHkoBY HAIMYHOCTH 0 0
Oo610: Total: 57 58
3.3. | Tekymuu nacuBu Short-term liabilities
3aabIKeHUs kbM | Trade and other payables
JTIOCTABYHIIHA U KITHEHTH 0 0
Oo0mo: Total: 0 0
3.4. | Pa3xonu 3a neiiHocTTa Expences
Pasx. 3a ppHIIHM yenyru | Cost of hired services 1 3
Pa3x. 3a Bp3Harpaxkaenusi | Expences forPersonnal 1
Oo0wo: Total: 1 4

3.5. ®uHaHCOB pe3yJTaT

Texymms punancos pesynrat Ha CTEJI COJIAP 1 ALl
kbM 30.06.2013 1. € cueToBOIHA 3ary0a B pa3Mep Ha
1 xun. nesa.

3.6 OcHoBeH 10X0 HA aKIUA

JloxombT (3arybara) Ha akIus ¢ W3YKMCICH Ha 0a3a Ha
HeTHarta rnevanba (3ary0a) 3a pasnpe/e/iecHue U CPeIHO
nmpeTeriieHus: Opoll Ha OOMKHOBEHWTE AaKIUM B
OOpBINEHHE TIPe3 OTUECTHHS IEPUO]I.

3.5. Financial result

Net profit of STEL SOLAR 1 AD to 30.06.2013 is
an accounting loss amounting to one thousand leva.

3.6 Earnings per share

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

30.06.2013 31.12.2012
thousand BGN | thousand BGN
Average weighted | Cpeanonpereriex
number of the shares | Opoit akmu 64 64
Profit (Loss) for the|Ilewanba (3aryba) 3a
period reproaa (D) 4)
Earnings (Loss) per | loxoa (3ary6a) na
share (BGN) akuus (JieBa)
(0.02) (0.06)
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CueToBOIHA MONKTHKA U Genexxa Accounting policy and notes
Kbm 31:12.2012 1. 31.12.2012

JlpyKeCTBOTO HE € PEAH3HPATO TOXOM OT CMHTHPaHH - | The company has not generated revenues from new
aKIHH. emissions of shares.

3.7 CnbuTHS CJIel JaTaTa Ha Gajanca 3.7 Events after the balance
HsiMa 3HaurMu CHOMTHSE, HACTHIMIM MEXIy OTYeTHAaTA No significant events occurred between the reporting

JaTa ¥ Jarara Ha ChCTaBjHE HA Gananca, xouro Aa | date and the balance sheet, which could alter the
TIpOMEHST GUHAHCOBUTE OTUETH KbM 30.06.2013 r. financial statements as on 30.06.2013.

Date/Iama: 22.07.2013
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