MexaunHeH goknan 3a AenMHOCTTa
Ha

M KAP IrpyYn Al

3a nepuoga
01.01.2026 r. - 31.03.2026 r.

Hacmosiwusm mexouHeH O0oknad 3a detiHocmma Ha ,M KAP IPYIl EA/] e
cbcmaeeH KbM 31 mapm 2026 2. u e uzaomeeH 8 cbomeemcmaue ¢ pa3rnopedbume
Ha 4. 1000, an.4, m.2 om 3akoHa 3a rnybnu4HOmo rnpeodnazaHe Ha UEHHU KHUXa
(3rrNUK) u om Hapedba Ne2 om 09.11.2021.



l. O6LwWwmn nonoxeHus

M Kap Mpyn Al e akuumoHepHO OPYXeCTBO, y4YpedeHO KaTo XONAMHI MO CMUCbMa Ha un. 227 ot
TbproBcKkns 3aKOH C OCHOBHAa AeWHOCT NpuaobuBaHe, ynpasneHue, oLueHka u npogaxba Ha yyacTus B
Obnrapcky uUnu YyxaectpaHHu ApyxectBa. [pyXecTBOTO € BMUCAHO B TbpProBCKUS PErucTbp KbM
AreHuus no BnucBaHuATa Ha 27 aHyapu 2015 r. ¢ EMK 203384266

MaxoputapeH cobCcTBeHUK Ha kanutana Ha [pyxecTBOTO M KpanHa KomnaHus-mamnka e ,MHBecT
Kenutbn“ AL, YnnTO MHCTPYMEHTU Ha COBCTBEHUSI KanuTan He ce koTupaTt Ha bbnrapckaTta goHgoBa
bopca.

Il Pa3sutne Ha M Kap N'pyn ALl EA[] npe3 nepuoaa
NMpomeHun B PLKOBOACTBOTO Ha APYXKECTBOTO
Hama HacTbnunn NnpomMeHun B ynpasneHneTo Ha [pyXecTBOTO

OpraHu Ha OpyxecTtBoTO ca O6LLO0TO CbOpaHue, CbCTOALLO Ce OT BCUYKM akLMOHepW C NpaBo Ha rnac,
n CbBeT Ha ANpPEeKTopuUTE.

,D,py)KeCTBOTO MMa egHoCTeneHHa cucTtema 3a ynpasneHune — CobBeT Ha AnpeKkTopuTe, B CbCTaB:

- lONnAH KPBCTEB MOPOAHOB

- MBAH TUXOMWMPOB MWUTEB

- ACEH XPUCTOB ATAHACOB

- BWONETA UITIKOBA MATEEBA

- WOPOAH BNAOMWPOB AHEB

- “TEXHO KAMUTAIT" A, EWNK: 202934262, Jluue, npencraensBallo OpPUONYECKOTO nuue —
npeactasuten Mopaan CtedaHos MopaaHos.

- “MHBECT KEMUTBIT" AL, EVK: 831541734, Jlnue, npeacraenspawo oOpuandeckoTo nuue —
npeactasuten boruna MNaBpunosa MapkoBa

[pyxecTBOTO Cce ynpaBnsBa 1 ce NpeacTaBnsBa 3aeHo oT ABamaTta N3nbnHutenHu anpektopu AceH
Xpuctos AtaHacos 1 NopaaH Bnagumupos AHes.

MpomeHn B HAUMEHOBaHUETO M KanuTana Ha ApyXecTBOTO
B pamkuTe Ha nbpBO Tpumeceume Ha 2026 r. HAMa HacTbLNWAM NPOMEHM B HAMMEHOBAHMETO Ha
OpyxecTtBoTO.

MpomeHu B AeMHOCTTA Ha APYXeCTBOTO

Ot Havanoto Ha 2026 r. KbM MOMEHTA Ha CbCTaBsAHE Ha HACTOAWMS AOKNag HAMa NPOMEHM B
aenHoctta Ha M Kap pyn Al . OcHoBHaTa genHocT [pyxecTBOTO ce cbCToM B npuaobusaHe,
ynpasneHue n npogaxba Ha ydacTnsa B 6bnrapcku OpyxecTBa; (PUHaAHCUpaHe Ha OpYXeCcTBa, B KOUTO
OPY>XeCTBOTO y4acTBa, U BCsIKa Apyra AeNHOCT, He3abpaHeHa CbC 3aKOH.

BaxHu crounTtusa

Kbm 31.03.2026 r. [Jpy>keCTBOTO HAMa NPOCPOYEHN 3a4bIHKEHUS MO NTIMXBU MO 06nuraumoHHa eM1CKs.



UuamBmayaneH otyeTt 3a YMHAHCOBOTO CbCTOSIHUE

AkTneu 31 mapT 31 nekemBpu
2026 2025
‘000 eBpO ‘000 eBpoO
HeTekywu aktnemn
MHBecTUuMmM B OobLEPHM NpeanpusaTms 20 071 20 071
BaemaHunsa ot cBbp3aHu nuua 12 283 12 191
OTCpoYeHN JaHBbYHU aKTUBHN 4 4
HeTekywu aktuemn 32 358 32 266
TeKywin akTuBu
THproecku u gpyru B3emaHusi 29 11
BaemaHuna oT cBbp3aHu nuua 97 220 93 288
MpepoctaBseHun 3aemu - -
Mapn n napnyHn ekBMBaneHTn 268 214
TeKywin akTuBu 97 517 93 513
O6LWwo aKTMBM 129 875 125779
Co6cTBEH KanuTan n nacuBu
Cob6cTBeH KanuTan
AKUMOHEpeEH KanuTan 15572 15572
HepasnpeneneHa neyanba 524 330
Tekyw, puHaHcoB pesyntaT 66 194
O6wo cobcTBEH KanuTan 16 162 16 096
Macueu
HeTekywu nacueu
[ObnrocpoyHn 3aemu 13 61 13 278
3aabimkeHnst KbM CBbp3aHu nvua 3772 3589
HeTekywu nacusu 17 433 16 867
TeKywun nacmsu
3aabimkeHnst KbM NepcoHana n gaHbuyHu MHCTUTYLMN 10 10
KpaTkocpoyHuM 3aemu 21542 20 876
THproBcku n apyru 3agbmKeHUs 23 839 23 356
3aabnkeHns 3a JaHbK BbpXy AoxoAa 31 25
3aabImKeHNa KbM CBbp3aHu nuua 50 858 48 549
Tekywm nacuem 96 280 92 816
O6wo nacueu 113 713 109 683
O6wo cobcTBEH KanuTasn u nacueun 129 875 125779
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UHauBuayaneH ot4yeT 3a neyanbaTta unu 3arybarta v apyrus
BCeoOXBaTeH A0X0A4 3a roauHara, npuknio4ysawia Ha 31 mapTt

2026 31.03.2025
‘000 eBpO ‘000 eBpo

Mpuxoawn ot ycnyru 188 77
Opyrm npnxogu - -
Pa3xogu 3a nepcoHana (20) (20)
Pasxoam 3a BbHLWHK yCnyru (75) (100)
Pa3xogu 3a amopTtumsanms - -
Opyru pasxoau (5) -
MNevan6al/(3ary6a) ot onepatMBHa AeMHOCT 88 (43)
durHaHcoBM Npuxoam 891 677
durHaHcoBM pasxoau (906) (665)
Meuyan6a npean fgaHbLUMU 73 (31)
Mpuxoan ot/(Pa3xogu 3a) gaHbUM BbpXY AOX04a (7) -
Meuyan6a 3a roguHara 66 (31)
O6uwo BceobxBaTeH foxopn 3a rogMHara 66 (31)
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[Mpe3 oTyeTHMA nepuon HAMa npomsiHa B rpynata Ha M Kap Mpyn AL » uHBecTMumATa e
oTpaseHa B TabnvuaTa no-4ony, KOSTO BKMOYBA CnegHUTe AbLUEpHU OpYXeCcTBa:

Ume Ha CtpaHa Ha OcHoBHa 2026 2026 2025 2025
AbllepHOTO yuypeasiBaHe U AerlHoCT yyacTtue yyacTtue
npeanpusiTue OCHOBHO MSICTO
Ha AenHoCT
‘000 ‘000
eBpo % eBpo %
M Kap BapHa Bvnrapusa Tvprosus ¢
EOO[ aBTOMOOUNN 7075 100% 7075 100,00%
M Kap EOO[ Bvnrapusa Tvprosus ¢
aBTOMOOUNU 5078 100% 5078 100,00%
M Kap lNneseH Bbvnrapus Tbprosusa ¢
EOO[ aBTOMOOUN 3228 100% 3228 100,00%
M Kap Codcpus Bbvnrapus Tbprosusa ¢
EOO[ aBTOMOOUN 3165 100% 3165 100,00%
Ekcnpec kap EOO[ Bvnrapusa Tvprosus ¢ 339 332
aBTOMOGUM 100% 100,00%
AM CbPBU3NC Bwnrapus Tvprosus ¢ 20 20
oo aBTOMOOMMN 80,5% 80,50%
BWA WNHTepkap- Bbvnrapusa Tbprosusa ¢ 29 29
2007 EOO[ aBTOMOOUN 100% 100,00%
M Kap Kny6 EOO[] Bvnrapua  VMIHBECTULMOHHM 26 26
UMOTH 100% 100,00%
M Jnsunr EAL Bvnrapusa durHaHcoB
NN3UHT 1125 100% 125 100%
20 071 20 071

[pyxecTBaTa ca oTpaseHu B MHAMBMAOYyanHUA MexauHeH dumHaHcoB otyeT Ha M Kap pyn A no
cebeCcTOMHOCTHUSA MEeTOA.

OcHoBHaTa gewnHocTt Ha M Kap rpyn ALl e npuaobusaHe, ynpasneHue, oLeHka 1 npogaxba Ha yyactus
B 6bnrapcku unum YyxxaectTpaHHu OpyxecTBa.

CTpaTermyecku uenu Ha AbluepHUTe ApyxecTBa

- YBenuyeHue Ha nasapHus Osn Ha MpeAcTaBnsBaHUTe OT rpynata mapku B Bbnrapus u

PernoHa;
- TloBuwaBaHe Ha cTaHOapTMTe Ha obcnyxBaHe W OCUrypsiBaHe Ha KIMeHTckaTa
YAOBINETBOPEHOCT ;

- lpuBnnyaHe Ha Apyrv Mapky B NOPTONMOTO OT aBTOMOGUITHN GpaHaoBe;
- PaswwupsiBaHe Ha MOKPWUTMETO Ha AuiTbpckaTa MpeXxa U CepBU3NTE Ha MpPeAcTaBnsiBaHUTE
mMapkuTe.

3a nbpBOTO TpMMeceume Ha 2026 r. He ca NOPbYBAHU U HE Ca M3BBLPLLBAHW BaXXHW HAY4YHU U3CNEeABaHNA
1 pa3paboTku. [pyKecTBOTO HIMa PerMcTpupaHm KNoHoBe.

Caenkm cbC CBbp3aHu nuua

MHdopmaLmMa OTHOCHO COENKUTe, CKINIYEHM MeXAy CBbp3aHu nuua, npe3 MbpBOTO TpUMeceume Ha
2026 r., npeasioxXeHns 3a CKINoYBaHe Ha TakMBa COENKM, KakTO U COENKN U3BBbH obuyarHaTa OeNHOCT,
no kouto [Ipy)XecTBOTO € CTpaHa C MOCOYBaAHE Ha CTOMHOCTTA Ha COEeNkuTe, XapakTepa Ha
CBBbP3aHOCTTa M BCSAKa MHGOpMaLMs, HeoOXxoauMa 3a OLEeHKa Ha Bb3AENCTBMETO BbpXY (PMHAHCOBOTO
CbCTOSIHNE Ha eMUTEHTA.

Cebp3aHnTe nuua Ha [py)KecTBOTO BKNOYBAT AObLUEPHM [ApYXKeCcTBa, COOCTBEHMUMTE, KIHO4O0B
yrNpaBeHCKN NepcoHan 1 apy>ecTBa noA ooy KoHTpon B rpynaTa Ha UHBecT Kenutwn AL



Ako He e M3PUYHO YyNOMEeHaToO, TpaH3aKunnTe CbC CBbpP3aHn Nua He Ca n3BbpLUBaHW Npu cneunanHu
yCrnoBsua " He Cca npenoctaBAHU UK NoJlydaBaHW HUKaKBU rapaHuUunn. PasyeTHUTe CymMun ce mannawiart
€ANHCTBEHO No 6aHKOB NbT.

Cpoenku cbc CBbp3aHu nuua

Mpuxoaun

PeanuanpaHute npmnxoaun Ha OdpyxectBoto 3a nepmoaa 01.01.-31.03.2026 rogmnHa ca B pasmep Ha 1
039 xun. espo. (31.03.2025 r.: 1 444 xun.eBpo) ca hopMmUpaHu rmaBHO NO JOrOBOPU 3@ KOHCYNTaAHTCKN
ycnyr, cbrinacHo kouto M Kap pyn Al KOHCynTMpa Bb3NOXUTENUTE MO KOHKPETHUTE L4O0roBopu
OTHOCHO pelleHMs MO u3BbplBaHaTta CTOMaHcka W uHaHcoBa [JAEWHOCT uNu cTpaTerms Ha
Bb3MNOXWUTENS, yNpaBneHne Ha YOBELLKUTE PeCcypcu 1 ApYru BbNPOCK.

Cpenkun cbc cobcTBEeHUUUTE

31.03.2026 31.03.2025
‘000 eBpoO. ‘000 eBpoO.
MonyyeHu 3aemun 2380 4 009
MnawaHmsa No nony4yeHn 3aemu - -
Pa3xogu 3a nuxeu (260) (193)
[MoKynKu Ha CTOKM 1 ycryru - -
Coenku ¢ AgblepHU NpeanpuaTus
31.03.2026 31.03.2025
‘000 eBpO ‘000 eBpO
MpepocTaBeHn ycnyru

- MeHugpxbpcko ynpasneHue 188 77
Mpuxogu oT AMBUAEHTH - -
MocTbnneHnsa oT NnpeaoCTaBeHN 3aeMu U OENO3UTH - 558
MpenoctaBeHu 3aemu (3 460) (9 926)
MonyyeHun 3aemun 350 1095
MnawaHusa No nony4yeHn 3aemm (111) (1648)
Mpuxoan ot Nuxeu 834 657
Mpogaxba Ha B3emaHWs OT CBbp3aHu nuua - -

Mpuxoan oT BanyTHM onepauumn no NnpegocTaBeH 3aem 14
Pa3xogu 3a nuxeu (108) (103)
MoKyMnKn Ha CTOKK W ycryru - -

Cpoenku ¢ gpyru cBbp3aHu nuua nop o6y KOHTpon

31.03.2026 31.03.2025
‘000 eBpO ‘000 eBpO
MonyyeHun 3aemun 29 593 51
MnawaHusa No nony4YyeHn 3aemm (29 592) -
Pa3xogu 3a nuxeu (55) -
MpenoctaBeHun 3aemu - (197)
MocTbnneHusa oT npefoCcTaBeHn 3aeMn 1 Aeno3nTu 146 -
Mpuxoan ot nuxeun 3 2

Caenku ¢ Kn4vos ynpaBlieHCKU nepcoHan

Kro4yoBUST ynpaBneHcku nepcoHarn Ha [py»KecTBOTO BKIoYBa YneHoBeTe Ha CbBeTa Ha AupeKkTopuTe.

Bb3HarpakgeHndata Ha Knio4YoBUs ynpaBeHCKM NepcoHarn BKYBAT CreaHnTe pasxoau:



KpaTKoCcpoyHM Bb3HarpaxaeHus:
3annatu, BKNoYMTENHO BOHYCH
O6wWo Bb3HarpaxaeHus

Pa3yeTu cbec CBBLpP3aHM NMua B Kpas Ha nepuoaa

HeTeKkywiun B3emaHus oT:
- IpeJoCcTaBeHn 3aeMn KbM AbLUEPHU NpeanpusaTns
O6LW0 HeTeKyLM B3eMaHUs OT CBbp3aHu nuua

TeKywun B3eMmaHus oT:

- IpeJocTaBeHn 3aeMn KbM AbLUEPHU NpeanpusaTns
- TbPrOBCKM B3EMaHUsl OT ObLUEPHU NPeanpuUsaTus

- B3eMaHusl N0 AMBUAEHTH

O6LWo TeKylWK B3eMaHUA OT CBbpP3aHu nuua
O6LWo B3eMaHMA OT CBbpP3aHM nuua

Kbm 31.03.2026 r. B3emaHusTa Ha [pyxecTBOTO OT CBbp3aHM nuua No npeaocTaBeHUu 3aemu
npeacTaBsnsaBaT NpefoCTaBeHU 3aeMn Ha AbLUepHU NpeanpuaTus, Npu NMXBeH NPOLEHT CbNOCTaBUM C
nasapHuTe nuxseHu pasHuLla. [NpegocTaBeHUTe 3aeMu ca HeobesneyeHu, KaTto TeKyLIUTe B3EeMaHuUs
no 3aemu (BKN. HAa4YMCNEeHn nNuxeun) nagexunpart npes 2026 r., a HeTekywmte — npe3 2033 r. JluxseHuat
NPOLIEHT NO NpeAoCTaBEHUS Ha AbLLEePHO NpeanpuaTne HeTekyLl, 3aeM e NPOMeEHNMB.

HeTekywy 3agbmKeHUA KbM:

- MONYYEeHN 3aeMu OT AbLUEPHU NPeanpUsTUs

- MOJlyYeHM 3aemMu OT ApYrn CBbP3aHM Nuua nog obLL KOHTPON
O6LWW0 HeTeKyLM 3aAbINKEHUA KbM CBbpP3aHu nvua

TeKywWwm 3aabIKEeHUs KbM:

- MONy4YeHn 3aeMu OT COBCTBEHNLIM

- TbPrOBCKM 3a4b/MKEHUS KbM COOCTBEHULM

- MONyYeHW 3aeMMU OT AbLUEPHM NPEeanpUsaTUs

- TbProBCKM 3a4bJIKEHUS KbM AbLUEPHM NpeanpusTus

- MOJlyYeHW 3aemMu OT ApYrn CBbP3aHM Nuua nog obLL KOHTPON
- TbProBCKM 3a4bJHKEHUS KbM APy CBbp3aHu nuua nog ooy
KOHTpON

O6LWWo TeKyLUM 3aabINKEHUA KbM CBbpP3aHu nuua

O6wWo0 3agbMKEeHUA KbM CBbpP3aHu nuua

Kbm 31.03.2026 r. HeTeKywmuTe 3agbimKEHNa KbM ObLUEPHN OpYyXXeCcTBa M APYrK CBbP3aHu nvua nog
o0, KOHTPON MO MOMyYeHM 3aeMun ca POopMUpaHM MO LOroOBOPU 3a MOJTYYEHU 3aeMu, MPU FOAULLEH
TNINXBEH MPOLIEHT, CbMOCTAaBUM C NasapHUTE NMMXBEHW PaBHULLA, U KPAeH CPOK Ha M34bihKaBaHe npes

2027 r.n 2028 .

Kbm 31.03.2026 r. TekywmuTe 3agb/MKEHNsT KbM COOCTBEHULM, ObLUEPHU OPY>KECTBA U APYrM CBbp3aHu
nuua nopf obLy KOHTPON MO MOMyYeHn 3aemu ca popMmpaHm No AOroBopw 3a MOfyvyeHu 3aemu, npu
roguweH nUXBeH MPOLEHT, CbMOCTaBMM C Ma3apHUTE JIMXBEHW paBHMLLA, W KpaeH CPOK Ha

nsgbkasaHe npes3 2026 r.

31.03.2026 31.03.2025
‘000 eBpoO ‘000 eBpoO
(17) (17)

(17) (17)
31.03.2026 31.12.2025
‘000 eBpoO ‘000 eBpoO
12 283 12191

12 283 12191
31.03.2026 31.12.2025
‘000 eBpo ‘000 eBpo
96 507 92 447

38 447

575 294

97 120 93 188

109 403 105 379

31.03.2026 31.12.2025
‘000 eBpo ‘000 eBpo
1652 1470
2120 2119
3772 3589
31.03.2026 31.12.2025
‘000 eBpoO ‘000 eBpoO
30 053 19 275

- 180

11128 11 801
879 2289

8798 14 926

- 67

50 858 48 538

54 630 52127




3aabnkeHusTa no nony4vyeHun saemMmum ca HeobesneyeHwu.

PUHaAHCOBM aKTUBU U NacuBKU

BanaHcoBuTE CTOMHOCTM Ha (hMHAHCOBUTE akTMBKM Ha [pyXeCcTBOTO MoraT ga 6baaT NpeacTaBeHun B
CcnegHnNTE KaTeropum:

®dunHaHCOBMU aKTUBM 31.03.2026 31.12.2025
XUN. eBpO  XuJl. eBpO
ObnroBm MHCTPYMEHTK NO aMopTU3NpaHa CTOMHOCT:

BaemaHusa ot cBbp3aHu nuua 109 403 105 379
Tbproscku u gpyru B3emMmaHusi 129 7
Mapu n napu4Hn ekBMBaneHTu 268 215

109 800 105 601

dunHaHCcOBM NacmBmn 31.03.2026 31.12.2025
XWUN. eBPO  XWUN. eBpO
durHaHCOBM NacmBK, OTYUTaAHU MO aMOpTU3MpaHa

CTOWMHOCT:
MonyyeHun 3aemu 35 203 34 154
Tbproscku n apyrn 3agbrkeHus 23 836 23 242
3agbimKeHnsa KbM CBbp3aHu nuua 54 630 52 127

113 669 109 523

OnucaHne Ha OCHOBHUTE PUCKOBE WU HECUIYPHOCTU, Npea KOUTO e
M3npaBeH eMUTEeHTa npes3 cneasawara ouHaHCOBa roauHa

Llenu 1 nonuTnka Ha pbKOBOACTBOTO NO OTHOLLUEHME ynpaBrieHne Ha pucka

[pyXecTBOTO € M3MOXeHO Ha pasfnyHM BUOOBE PUCKOBE MO OTHOLIeHWE Ha (PUHAHCOBUTE CU
WHCTPYMEHTU. Hal-3HaunMmTe (oMHAHCOBU PUCKOBE, Ha KOMTO € M3roxeHo [pyXecTBOTO ca nasapeH
PVCK, KPEAMTEH PUCK U NINKBUOEH PUCK.

YnpaBneHneTo Ha pucka Ha [pyXecTBOTO Ce OCbLUEeCTBABa OT PBLKOBOACTBOTO Ha [pyXecTBOTO .
[MpuopuTeT Ha pbLKOBOACTBOTO € 4a OCUIYPU KPaTKOCPOYHUTE U CPEAHOCPOYHU MapyUyHK NOTOLUM, C Lien
MOKpMBaHE Ha TEKYLUUTE CU 3adbIDKEHNS.

ObnrocpoyHnte WHAHCOBM WHBECTULMW Ce YMpaBnsBaT, Taka Ye pJa wMaT ObIrocpoyHa
Bb3BpaLLlaemMocT.

,D,py)KeCTBOTO He Ce 3aHMMaBa akKTMBHO C TbPryBaHeETO Ha d)MHaHCOBI/I aKTMBU 3a CneKkynaTtueBHu Luenu,
HUTO NMbK n3gaBa onuun.

Bcnencrtene Ha nsnona3eaHeTo Ha (bI/IHaHCOBM MHCTPYMEHTU ,D,py)KeCTBOTO € U3NOXEeHO Ha nasapeH
PUCK 1 NO-KOHKPETHO Ha PUCK OT NPOMEHN BbB BallyTHUA KYPC, TIMXBEH PUCK, KaKTO N PUCK OT NpoMAHaTa
Ha KOHKPETHU LieHN, KOeTOo ce AbJDKMN Ha onepaTtuBHaTa N MUHBECTULIMOHHATa OENHOCT Ha ﬂpy)KeCTBOTO.

AHanu3 Ha nasapHusa pUcK

BanyTteH puck

Bcunukn coenku Ha [py»ecTBOTO Ce OCbLLEeCTBSABAT B eBpO, KaTo UMa U NPedoCcTaBeH 3aem B
GpuTaHCKN NayHau.

3a ga Hamanu BanyTHUS puck, JpyXecTBOTO cream napuyH1MTe NoToLM, KOUTO He ca B eBpO.
IpyXecTBOTO MMa OTAEeNHW NpoLeaypy 3a ynpasneHne Ha pucka 3a KpaTkocpodHuTe (0o 6 meceua) u
AbNrocpoYHMTE (Haa 6 Mecela) NapyyYHK NOTOUM B YyXKAeCcTpaHHa BanyTa.



JlnxseH puck

MonuTtnkata Ha [pyXecTBOTO € HacoYyeHa KbM MUHMMU3UPAHE Ha NMXBEHWUS PUCK NPU ObIITOCPOYHO
duHaHcupaHe. Kbm 31 mapT 2026 r. [Ipy>kecTBOTO He € U3MNO0XEHO Ha PUCK OT NPOMSIHA Ha NasapHuTe
NUXBEHWU MPOLEHTU NO MNpedoCTaBeHUTe U MOoMnydeHu, TbI KaTO BCUYKM Ca NpeaocTaBeHu npu
duKCUpaHn NMXBEHU NPOLIEHTN.

Opyrv ueHoBM puckose

OpyXeCcTBOTO HE € U3NOXEHO Ha ApYrn LIEHOBM PUCKOBE BbB Bpb3ka C y4acTMETO My B ObLUEPHM
OPYXeCTBa, KakTo U (PMHAHCOBUTE aKTUBM, Tbi KaTO TEXHUTE aKUUW/OANOBE HE ca PerncTpupaHyn Ha
6opca.

AHanun3 Ha KpeaAUTHUA PUCK

KpeauTHUST puck npencrtaensiBa pUCKbT AafdeH KOHTpareHT ga He 3annaty 3agbiDKEHWETO CU KbM
OpyxecTBoTo. [pyKeCcTBOTO € W3MOXKEHO Ha TO3WM PUCK BbB Bpb3Ka C pasnuyHn (OUHAHCOBMU
WHCTPYMEHTU, KaTo Hanp. Npu NpedoCcTaBAHETO Ha 3aeMu, Bb3HUMKBaAHE Ha B3€MaHWs OT KIMEHTU U
apyrv. MisnaraHeto Ha [pyXecTBOTO Ha KpeOUTEH PUCK € OrpaHM4eHo A0 pa3mepa Ha bGanaHcoBaTta
CTOMHOCT Ha (OMHAHCOBUTE aKTMBW, NPU3HATK B Kpasd Ha OTYETHMS NEPUOA.

,D,py)KeCTBOTO penoBHO crnean 3a Heus3nbJIHEHMETO Ha 3agbJiKeHUATa Ha CBOWU KIMMEHTU U Apyrun
KOHTpareHTn, yCtTaHoBeHN nHOnBuayanHoO Unn Ha rpynum, n n3nonssa tasun I/IHd)OpMaLI,MH 3a KOHTpOI Ha
KpeanTHUA pUcCk. MonuTtuka Ha ,D,py)KeCTBOTO € [Ja U3BbpLIBa TpaHCaKUunn caMo C KOHTpareHTn c /J,06bp
KpeaunTeH peI7ITMHF. PbkoBOACTBOTO Ha ﬂ,py)KeCTBOTO Cc4nTa, 4Ye BCUYKM ropecrnomMmeHaTu (*)I/IHaHCOBM
aKTMBU, KOUTO He ca bunu obesueHsiBaHM UK ca C HacTbNWUIT Nagex npes3 npegcraBeHUTe OTYEeTHU
nepuoaun, ca (*)I/IHaHCOBM aKTUBU C BUCOKA KpeauTHa OLEeHKa.

,D,py)KeCTBOTO He NpefocTaBsano PUHaAHCOBUTE CU aKTUBM KaTo obe3neyeHune no Opyrn cOernku.

KpeauTHUSIT pUCK OTHOCHO Mapy U MapuvyHU eKBMBAmNEHTW Ce CYMTa 3a HECbLUEeCTBEH, TbW KaTo
KOHTpareHTuTe ca 6aHku ¢ fobpa penyTauus 1 BUCOKA BbHLUHA OLeHKa Ha KPEAWUTHUSI PENTUHT.

3aryba oT obes3ueHka He e Mnpu3HaBaHa MO OTHOLIEHME Ha B3eMaHusiTa OT CBbP3aHM nuua wu
KpaTKOCpOYHUTE bUHaAHCOBU akTMBW. BanaHcoBWTE CTOMHOCTW, OMMCaHW MO-rope, NpeacTaBnsiBat
MaKCUMariHo Bb3MOXHOTO M3naraHe Ha KpeauTeH puck Ha [pyXecTBOTO MO OTHOLUEHME Ha Te3u
(PMHAHCOBU UHCTPYMEHTH.

AHann3 Ha NMKBUOHUA PpUcCK

JIVKBNOHWAT pUCK NpeacTaBnsaBa pUckbT [py>KEeCTBOTO Aa HE MOXe [a noracu CBOUTE 3afdbIDKEHMS.
[pyxecTBOTO NoOCpeLLa HyXauTe cu OT NUKBUAHU CPeACTBa, KaTo BHUMATENHO Creau nnawaHudara no
noracuTesniH1TE NaHoBE Ha AbArOCPOYHUTE PMHAHCOBU 3a4bIMKEHUS, KAKTO M BXOAALMTE N U3XOOSALLN
napyvyHM NOTOLM, Bb3HMKBALLM B X04a Ha onepaTuBHaTa AeNHOCT. HyxxauTe oT NUKBMAHM CpeacTBa ce
CcnepgsaT 3a pasnunyHu BpeMeBu nepuoam - Ha 6asarta Ha 30-gHeBHU NPOrHo3n. HyxauTte oT NUKBUOHM
CpeAcTBa B AbMArOCpOYEH nnaH - 3a nepuoam ot 180 1 360 aHW, ce onpenenaT mecevHo. Hyxaute ot
napuyHM CpeacTBa Cce CpaBHSBAT CbC 3aeMuUTe Ha pasnonoxeHue, 3a Aa 6baaT yCTaHOBEHU U3NULWbLN
unu gecmuntn. To3m aHanua onpefenst anv 3aemuTe Ha pasnosiokeHne Wwe ca OOoCTaTbyHK, 3a Aa
NOKPUAT HYyXXAuTe Ha [1py>kecTBOTO 3a nepuoaa.

CpeacTBa 3a ObITOCPOYHUTE NMKBUAHW HYXOM CE OCUrypsiBaT Ype3 3aeMu B CbOTBETHMSI pasmep U
npogax6a Ha A4bArocpoYHM (PUHAHCOBU aKTUBY.

MonuTtuka n npoueaypmu 3a ynpaBreHue Ha Kanutana

LlenuTe Ha [OpyxecTBOTO BbB Bpb3ka C yrpaBrieHWe Ha kanuTana ca:
e [a ocurypu crnocobHocTTa Ha [pyXecTBOTO Aa NPOAbIKM [a CblLUEeCTByBa KaTo AeicTBallo
npeanpusTue; u
e [a ocurypv agekBaTHa peHTabUITHOCT 3a COGCTBEHULMTE, KAaTO ONpeens LieHaTa Ha ycryrute
CMW B CbOTBETCTBME C HMBOTO Ha pUCKa.



,D,py)KeCTBOTO HabntogaBa kanutana Ha 6asata Ha CbOTHOLIEHMETO Ha KanuTan KbM HETHUS ObIr.
,D,py)KeCTBOTO onpenena Kanutan Ha oCHoBaTa Ha GanaHcoBaTa CTOMHOCT Ha COBCTBEHUSA KanuTan,
npencraBseHM B OT4eTa 3a (*)I/IHaHCOBOTO CbCTOsSIHME. HeTHMAT OAbnr ce na4ymcnsiea kato obuy obur,
HamarneH ¢ 6anaHcoBaTa CTOMHOCT Ha napute n napnyHNTE eKBMBaANeHTwn. Cy60pﬂI/IHI/IpaHMF|T avnr
BKIOYBaA HeobesnevyeHuTe 3aeMy Unu TakmeBa, KOMTO Ca CbC criefBalln no pen nnoteka nnn 3anor
BBbpPXy UMyLLIECTBOTO Ha ﬂpy)l(eCTBOTO.

Llenta Ha [py>XecTBOTO € Aa NoAabpKa CbOTHOLEHUETO Ha KanuTarn KbM HETEH ObIT B rPaHnLU, KOUTO
[a OCUrypsiBaT pefieBaHTHO U KOHCEPBATMBHO CbOTHOLLEHNE Ha (PUHAHCUpaHe.

[pyXecTBOTO yrnpaBrnsiBa CTPyKTypaTa Ha kanutana v npaBu HeoGXxoaMmMuTe nornpaeky B CbOTBETCTBUE
C NPOMEHUTE B MKOHOMUYeckaTa 0GCTaHOBKA U PYCKOBUTE XapaKTEPUCTUKN HA CbOTBETHUTE aKTMBM. 3a
[a nogabpxa WM Kopurupa kanurtanosata CTPykTypa, [pyKecTBOTO MOXe [da NPoMeHu cymaTta Ha
AVBUOEHTMTE, U3NNallaHn Ha akuMoHepuTe, [a BbPHE KanuTan Ha akuMoHepuTe, Ja eMUTMpa HOBU
akuuM Unv aa npofage akTvuBM, 3a Aa Hamarnu 3aabIhHKeHVsATa Cu.

,D,py)KeCTBOTO € Ccna3uro ycrnoBuATa BbB BPpb3Ka CbC CBOUTE OOrOBOPHU 3aQblDKEHUA, BKIMKOYUTEITHO
noaabpXXaHETO Ha onpeaeneHn KanntanoB CbOTHOLLEHNA

Cb06uTHA cnea Kpaa Ha OTYETHUSA Nepuoa
He ca Bb3HMKHanNu kopurmpawim cbomuTUs Unm 3HaYUTENHU HEKOpUrMpaLLm cebuTrsa Mexay gartaTa Ha
MEXAMHHUS CbKpaTeH (PMHAHCOB OTYET M Aatata Ha ogobpeHneTo My 3a nNybrvkyBaHe.

Opo6peHne Ha hMHaAHCOBUS OTYeT
®durHaHcoBuAT oTyeT kbM 31.03.2026 r. (BKNHOYNTENHO NpeBanyTMpaHara cpaBHUTENHa MHdopMaLums)
e of00peH u npuet ot CbBeTa Ha anpekTopute Ha 29.04.2026 .

29.04.2026 .
Cocpus
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