MexanHeH noknapg 3a AenMHOCTTa
Ha

~PUTEUN MEHUOXKMBHT ALl

3a nepuopa
01.01.2025 r. - 30.06.2025 r.

Hacmosuwusm mexouHeH doknad 3a 0etiHocmma Ha ,Pumetin MeHUXMbHM”
AL e cbcmaseH KkbMm 30 wHU 2025 2. u e u32o0meeH 8 cbomeemcmeue ¢
pasrnopedbume Ha 4n. 1000, an.4, m.2 om 3akoHa 3a nybnu4yHomo rnpedrnazaHe Ha
ueHHu kHuxa (3rryK) u om Hapedba Ne 2 om 09.11.2021 a.



l. O6LWwu nonoxeHus

LPUTENN MEHUIXXMBHT* Al e TbproBCKO APYXecTso, peructpupaHo B Peny6nuka Bbnrapus u
BMMCaHO B TbproBCckM pernctbp npu AreHumnsarta no BnucBaHuata Ha 06.08.2008 r.

Cepanuiie n agpec Ha ynpasrneHue:
Mpes tonn 2024 r e u3BbpLUEHA MPOMsiHA Ha cejanuvuie U agpec Ha ynpasneHue. BnucsaHe B
Tobprosckn pernctop 18.07.2024 r.:
e [o 18.07.2024 r. - rp. Mnosaue, KOromstoyHa npoMuLLIeHa 30Ha, yn. ,uHx. AceH MopaaHos®
Ne 7.
e Ot 18.07.2024 r. - C peweHne Ha M3BbHpedHo 00WO cbbpaHWe Ha akuMoHepuTe Ha
apyxectsoTo ot 02.07.2024 r., ceganuLLeTo 1 agpechbT Ha ynpaBneHme ca NPOMEHEHM Ha rp.
Codpus, panoH Osya kynen, yn. ,fopuua“ Ne 6.

Il PasButne Ha Putenn MennpaxmbHT ALl npes nepuoaa
MpomeHu B PLKOBOACTBOTO Ha APYXeCTBOTO
Hama HacTbnnnm NpoOMeEHN B yrnpaBJiEHNETO Ha ,U,py)KECTBOTO

,D,py)l(eCTBOTO Ce ynpaslidBa 4pe3 eaHocTeneHHa cuctema Ha ynpaBlieHue, BKro4Balla CbBeT Ha
AONpeKTopuTe B CbCTaB:

Henu Nnuneea KpbcTteBa-Kbocesa Mpeaceparten
Mwuna KpymoBa Bbnuesa UneH 1 M3nbiHUTENEH ANPEKTOP
Wnnnan Mupocnasos Huyes UneH

[pyxecTBOTO Ce NpeAcTaBnsBa v ynpasnssa oT uanbnHutenHusa aupekrop Muna Kpymosa Bbnuesa.

MpomMeHn B HAMMEHOBAHMETO U KanuTana Ha ApYy>XXeCcTBOTO
B pamkute Ha BTOpoTO Tpumeceune Ha 2025 r. HAMa HacTbNUNM NPOMEHU B HAMMEHOBaHWETO Ha
LpyxecTtBoTO.

MpomMeHU B feMHOCTTa Ha APYXeCTBOTO

Ot Havanoto Ha 2025 r. KbM MOMEHTA Ha CbCTaBSIHE Ha HACTOAWMS OOKNag HAMa MPOMEHU B
penHoctTa Ha ,PUTENN MEHWIKMBHT* All. Kbm 30 toHn 2025 r. ocHoBHaTa AeNHOCT [1py»eCcTBOTO
ce cbcToM B npugobusaHe, ynpaeBneHwe u npogaxba Ha yyacTuss B Obnrapcku OpYyXecTBa;
bUHaHCUpaHe Ha OPYXeCTBa, B KOUTO OPY>KECTBOTO y4acTBa; U BCSAKa Apyra AerHocT, He3abpaHeHa
CbC 3aKOH.

,PUTENN MEHVWIXKMBHT® AL nma cnegHuTe MHBECTULMM B ObLLEPHM U acoLuUpaHn apy>XecTsa:

MUme Ha CtpaHa Ha 30.06.2025 y4yactue 31.12.2024 y4yactue
AblLEepHOTO yuypeasiBaHe
ApYXecTBO
Xwn. nB. % Xun. nB.. %
Mapk yen MNnoeaue Bwnrapus 18 000 100 18 000 100
EOO[
Mapk MEHUOXKMBHT Bvnrapus 5 100 5 100
kbMnaHun EOO[
(O6esueHka) (5) (5)
18 000 18 000
Ume Ha CtpaHa Ha 30.06.2025 yyacTtue 31.12.2024 yyacTtue
acouumpaHoTo yypeasiBaHe
ApYXecTBO
Xun. n.. % Xun. n.. %

TbproBckn napk

0, o,
Kparimopuie All Bbnrapus 2311 30.00% 2311 30.00%

2311 2311



Mapk yen Mnoeaue EOOJ n3BbpLUBa crieAHUTE OCHOBHU AENHOCTM!:

TbproBusi C HEABWXMMU UMOTU, CTPOUTENHA AENHOCT, OTAABaHe Mo Haem, onepaTuBeH U (OUHAHCOB
NU3VUHT Ha OBWKMMU U HEOBWXMMMU MMOTM, KOHCYNTaLUMOHHA AeWHOCT B obnactta Ha caenkuTe c
HEeABWXUMU UMOTMU.

Mapk MeHngXMBHT kbMnaHuu EOO[] u3sbpLuBa genHOCT B obnactTa Ha obcnyxBaHe 1 nogabpXaHe
Ha NpuaobuTu OT ApYXeCTBa CbC crneLmania MHBECTULMOHHA Lien HEABMKMMU UMOTU, N3BBbPLLBAHE Ha
CTpoexu n nogobpeHus.

CTpaTerwquKM uenu Ha ApyXecTBOTO U HEroeuTe AbLlepHU apyXecTBa

Putein MeHnmkmbHT ALl € XONMAWHIOBO OPY)KECTBO, KOETO Ce 3aHMMaBa C He ABWKUMMW UMOTU U
(hmHaHcMpaHe Ha Opy)XecTBa, B KOMTO y4yacTBa (ObluepHu apyxectea). OT cBosl CTpaHa AblUepHuTe
APYXXecTBa ce 3aHMMaBaT C TbpProBUsi Ha HeOBWKUMWU MMOTU, CTPOUTENHA AEMHOCT U MHBECTULMU B
cblimTe.

Caenku cbC CBbp3aHM nuua

MHdopmMaLma OTHOCHO COENKUTE, CKIYEHN MeXAy CBbp3aHu nuua, npe3 BTOPOTO TpUMeceume Ha
2025 r., npeanoxeHns 3a CKrnoYBaHe Ha TakuBa COENKU, KakTo U CAernku U3BbH obmnyanHata AenHoCT,
no kouto [lpyXecTBOTO € CTpaHa C MOCOYBaHE Ha CTOMHOCTTA Ha CAEeNKUTe, Xapaktepa Ha
CBbP3aHOCTTa U BCska UHpopmauns, HeobxoamMmMa 3a OueHKa Ha Bb3AEeNCTBUETO BbPXY (PMHAHCOBOTO
CbCTOSIHME Ha eMUTEHTA.

Cebp3aHu nuya Bud Ha cebp3aHocmma

1. Mapk yen MNnoegus EOO 100% pbLiepHo npeanpusitue

2. Mapk MeHM@XMBbHT KbMnann EOO[ 100% AObluepHo nNpeanpusTue

3. Teproecku napk Kpanmopue Al 30% acouwnvpaHo npeanpuaTme

4. Mpemunym Mponbptn NHBect AQCNL 23,36% acouyuupaHo , /peknacucpuyupaHo/
5. mo lMponbpTtn nuBectMbHT Codhua EAL MpeonpuaTne-manka

6. 1IN motn EOO[ O6wa marika

7. Imo nHBecTMbHT EOO[ O6wa marika

8. ECD (Malta) Limited KpanHa maika

AKO HE e U3PUYHO YNOMeHaTO, TPaH3aKLMNTE CbC CBbP3aHM Nuua He ca U3BbPLUBaHM NPY cneumasntm
YCIoBUS1 U HE Ca NPEeAOCTaBsIHU UNK NoNyYaBaHU HUKAKBW rapaHLun. PasyeTHUTe cyMu 0GUKHOBEHO ce
n3nnawart no 6aHkoB NbT U B OpOA.

Coenku cbC CBbp3aHu nuua

Mpuxoaun
31.03.2025
‘000 nB..
Mpuxoan oT nuUxeu
MaxxopumapeH akyuoHep 12
AbwepHu dpyxecmea 342
AcouyuupaHu dpyxxecmesa 541
895
Pa3xoaun
30.06.2025
‘000 n..

MN3nnaTeHun Bb3HarpaxaeHus
Knroyoe yripasneHcKku nepcoHarl (18)
(18)




Pa34yeTn cbC cBBbp3aHu nuua

KpaTKOCpO‘-IHM B3eéMaHunA OT CBbpP3aHu nuua

30.06.2025 31.12.2024
XUI. NB. XWn. nB.
MaxkoputapeH akumnoHep 3890 1600
ObliepHu gpyxecTsa 13878 13 529
AcouuunpaHn gpyxecTtsa 26 185 24 079
43 953 39 208
3agbimkeHUs KbM CBbp3aHu nuua

30.06.2025 31.12.2024
XUn. NB. XWn. ne.

KpaTtkocpo4Hu 3agbmkeHus
MaskopuTapeH akumoHep 118 111
118 111

OnucaHne Ha OCHOBHUTE PUCKOBE W HECUIYPHOCTU, Npea KOUTO € u3npaBeH
eMUTEHTa Npe3 cneaBallarta @MHaHCOBa rogvHa

B xopoa Ha obvyanHaTa cu CTonaHcka AEeWHOCT APY)XECTBOTO MOXe Aa ObAe M3MNOXEHO Ha pasnnuyHu
(PUHAHCOBM PUCKOBE, HAW-BaXKHUTE OT KOWUTO Ca: NasapeH puck (BKMOYBAaLLY BanyTeH pUCK, PUCK OT
NMpoOMsiHa Ha cnpaBegnuBaTa CTOMHOCT U LLEHOBU PUCK), KPEAUTEH PUCK, JIMKBUOEH PUCK U PUCK Ha
NMXBeHo-06Bbp3aHN napuyHu notoun. OOLWIOTO ynpaBrieHMe Ha pucka € OKyCUpaHO BBbPXY
TPYOHOCTUTE MpU MPOrHo3MpaHe Ha UHAHCOBUTE Masapu W AOCTUraHe MUHMMU3MpaHe Ha
noTeHUManHUTe oTpuuaTtenHu edpekT, KoMTo MoraT Aa ce 0TpassiT Bbpxy MHAHCOBUTE pe3ynTaTu u
CbCTOSIHME Ha APYXXECTBOTO.

TekyLo hMHaAHCOBUTE PUCKOBE CE MAEHTUDULMPAT, M3MePBAT U HAabnAaBaT C NMOMOLLTA Ha pa3fnnyHM
KOHTPOJTHN MeXaHNU3MU, BbBEOEHW, 3a Aa Ce onpenenar agekBaTtHU LeHU Ha NPOAYKTUTE U yCInyrnTe Ha
OPYXeCTBOTO U Ha npuBrie4eHnA OT HEro 3aeMeH Kanutar, KakTto U Aja Ce OUEeHAT afeKBaTHO NnasapHuTe
obcTosATEeNnCTBA Ha MpaBeHUTE OT HEro WHBecTMUMM M opMUTE 3a nogabpkaHe Ha cBobogHuTe
NMKBUOHWU cpencTBa, 6e3 aa ce gonycka HeonpaBAaHa KOHLEHTpaUns Ha Oaf4eH pUCK.

PbKkoBOACTBOTO CYMTa, Ye NapuyHUTe cpeactea no 6aHKoBU 1 Aeno3nMTHNU cMeTkn kbM 31 mapT 2025 T.
He ca U3MOoXeHW Ha KpeauTeH PUCK, Tbi KaTo ca B 6aHKa C BUCOK PENTUHT U CyMUTe ca OO 3alUMTeHUs
Mo 3aKOH pa3mep.

OcHoBHuUTE puUcKoBe, nNponsTnyaiim ot (*)I/IHaHCOBVITe MHCTPYMEHTU Ha ,D,p)/)KeCTBOTO Ca JINXBEH PWUCK,
JIMKBUOEH PUCK, BallyTe€H PUCK N KpeanTeH pUCk. [NonuTtukaTa, KosATO PBKOBOACTBOTO Ha ,D,p)/)KeCTBOTO
npunara 3a ynpasJjieHne Ha Te3n puckose, e 0600ueHa no-gony.

JluxseH puck

CerawHaTa mMakpoukoHomu4yecka cpefga, ocobeHo B EBpona ce xapakTepusumpalla ce ¢ HeOCO6eHo
MO3UTVBHW TEHOEHLUMMW, KaTO OTCTbMNEHME OT NasapHM NO3MLMN N PELLeCUOHHM NPOLLECU NPU HAKOU OT
BOAELUNTE UKOHOMMKMN, KOETO OKa3Ba BNUSHME Ha CToMaHckaTa uHMUMaTnBa Kato usno.

B koHkpeTHaTa cpega WMKOHOMMYeECkUTe CyOEeKTM OCbLLecTBABaT AEWHOCT MPW YCNOBWUA Ha TeKyLim
NMXBEHW HUBA, KOUTO eBeHTyarnHo 6nxa Mornu ga ce noBwLlaT, KaTo CrieACTBME OT Bb3[AeNCTBMETO Ha
pa3nuyHM akTopu, BKIIOYUTENHO WHMNAUMOHHWM TakuBa. logobHM npomeHn 6uxa gosenu Ao
NMOCKbMBAHETO Ha (UHaAHCOBMTE pecypCcu, HapacTBaHe Ha LUeHaTa Ha uHaHCcUpaHeTo,
HeobxoaMMoCTTa OT 3adensHeTo Ha Mo-rofiAiM onepaTMBeH pecypc 3a oOcnyxBaHe Ha
3agblKeHusATa U pecneKkTUBHO Cb3faBaHe Ha NPeanocTaBku 3a HapacTBaHE Ha NMUKBUOHWS PUCK.
HenHocTTa Ha [Jpy>XecTBOTO € 06EKT Ha PUCK OT KonebaHusiTa B IMXBEHUTE MPOLEHTU, 0 CTEMNEHTA, B
KOSITO NMNXBOHOCHUTE akTUBW/NAcBU ThPNST NPOMEHU B NINXBEHNTE paBHULLEA NO PasfMyHO BpeMe U B
pasnu4yHa cTeneH.

®uHaHcoBNTE nacuBum — OBNUraunoOHHUAT 3aem M 6aHKOB KpeauT ca C MraBaly, NMXBEH MPOLEHT.
MexgydupmeHuTe KpeauTn JafeHn 1 NonyyYeHn ca ¢ PUKCUpaH NMXBEH NPOLEHT.



drHaHCOBUTE NACMBU Ca N3NOXEHM HA MaKCMMarneH PUCK.

JInxBeHnTe 3aabimKeHUsI N0 eMUTMPaHaTa obnuraums ca U3noXxXeHn Ha pUCK OT NPOMsiHa Ha B6-MeceyeH
EURIBOR. JluxseHnat npoueHT e nnaeall, paBeH Ha cyma oT 6-meceyeH EURIBOR + HapbaBka ot
1.00 %, Ho He no-manko oT 3.00 % un He noBeye oT 6.00 %. CneaBawara Tabnuua nokasesa BapnaHTu
Ha NUXBEHW Nrawanns npu npomsiHa B 6-meceveH EURIBOR:

[lata Ha nuxBeHo nnauiaHe 3% 4% 5% 6%
BGN'000 BGN'000 BGN'000 BGN'000
08.04.2025rr. 374 499 623 748
08.10.2025 . 376 501 627 752
08.04.2026 r. 374 498 623 748
08.10.2026 r. 376 501 627 752
08.04.2027 r. 336 449 561 673
08.10.2027 . 301 401 501 602

BanymeH puck

BanyTHMAT puCK e pucka OT HeraTMBHOTO BnMsiHME Ha kKonebaHusi B npeobnagasaliure BanyTHU
KypcoBe BbpXy (PUHAHCOBOTO CbCTOSIHME U NAapUYHNTE NOTOLM Ha OPYXECTBOTO. Tbi kKaTo Obnrapckuar
neB e pMKcMpaH KbM €BPOTO M OPY>KECTBOTO NpeacTaBs pMHaHCOBUTE CU OTYETU B ObNrapcku neea,
BanyTHUSIT PUCK € CBbP3aH €OUHCTBEHO C BanyTuUTe, pa3nuyHu OT eBpO.

[py>xeCTBOTO HsAMa TakmuBa akTUBM U NAcUBW.

Crnipasednusu cmotiHocmu

KoHuenuusaTa 3a crnpaBeanveata CTOMHOCT Mpeanonara peanusvpaHe Ha (OUHAHCOB WHCTPYMEHTU
ype3 npogaxba, Ha Gasa no3uuMaTa, NPearnoriokeHUsTa U MNpeLeHKUTe Ha He3aBUCUMU NasapHU
y4YacTHULM Ha OCHOBEH UM HAN-U3rOAEH 3a AafleH aKTVB UMY NacuB nasap. 3a TakuMBa OpYKeCTBOTO
npvema BOB, ronemute TbProBckM GaHKW, KaKTO M CKIHOYEHUTE AMPEKTHU COENKU MEXOy CTpaHu,
yYacTHULM Ha MECTHUSI UNK Yy>Ka nasap, NO OTHOLLEHME Ha NpuTexaBaHWTe ManuMHCTBEHM OSOBeE.
KbMm gataTa Ha oMHAHCOBUS OTYET TakaBa MHGOPMaLUS OPYKECTBOTO HE MpuUTeXaBa U He € MOro
Oa nonyuu.

B noseueto cnyyam, obGaye, oCOBEHO MO OTHOLIEHME HA TbPrOBCKUTE B3EMaHWUs W 3aObIMKEHUs
1 6aHKOBUTE 4Eeno3nTn, Ce o4akBa Te Aa ce peanuaupar, Ypes TAXHOTO LSINIOCTHO noracsisaHe. 3aTtoBa
Te ce MpeacTaBAT Mo TAXHaATa amMopTM3upyema CTOMHOCT.

PbKOBOACTBOTO Ha OPYXECTBOTO CuMTa, Ye Mpu CbLIECTByBalmuTe OOCTOATENCTBA NpeAcTaBeHUTe
B oTYeTa 3a (PUHAHCOBO CbCTOSIHME OLIEHKM Ha (OUHAHCOBWUTE aKTUBM U MNacMBU ca Bb3MOXHO
Hali-HafeXxaHW, agekBaTHU U JOCTOBEPHM 3a LienuTe Ha MHaHcoBaTa OTYETHOCT.

JlukeudeH puck
JIVKBMOHWAT pUCK Ce n3passiBa B HEraTUBHaTa CUTyauuMs OPYXEeCTBOTO Aa He 6bAe B CbCTOsSHME Aa
nocpetyHe 6e3yCnoBHO BCMYKM CBOU 3a0bIMKEHUS CbIMacHO TEXHUSA Nagex.

MamypumemeH aHanu3

YnpaeneHue Ha karnumarna

C ynpaBneHveTo Ha kanuTana [pyXecTBOTO Lenu fda cb3fade U nogabpka Bb3MOXHOCTU TO Aa
npoabimkM Aa YHKUMOHMpA KaTo AelcTBalo Mpeanpustve W ga ocurypsiBa CcboTBeTHaTa
Bb3BpalLaeMOCT Ha WHBECTUPaHWTE CPEACTBa Ha akUMOHEpUTe, CTOMAHCKM MON3WM Ha Apyrute
3aMHTEpPECOBaHM NnLA U y4acTHULUM B HEroBusl GM3Hec, KakTo 1 Aa nogabpka onTumariHa kanutanosa
CTPYKTYpa, 3a fa ce peayumpar pasxoauTe 3a kanuTar.

OcHoBHaTa Lien Ha ynpaBneHneTo Ha KanuTana Ha ApYy)XecTBOTO € fa ce rapaHtupa, 4Ye To noaabpxa
cTabuneH KpeauTeH PeNTUMHN 1 NOAXOASLM KanuTanoBy CbOTHOLLEHUS, 3a Aa nogabpxa busHeca cu u
a yBenuym MakcuManHo CTOMHOCTTa My.

LpyXecTBOTO ynpaBnsiBa KanutanoBaTta Ccl CTPYKTypa 1 NpaBu KOPEKLUUN B HES C Offied Ha NpoOMeHuTe
B MKOHOMUWYECKUTE YCIIOBUS.

MonuTukaTa 3a ynpaBneHve Ha kanuTana ce CTPEMU a OCUTypu afeKBaTHO MOKPUTME Ha PUCKOBETE,
Bb3HMKBALLM B 0BMYaiiHMsA npouec Ha AeWHOCTTa, KaKTo U PUCKOBE OT Bb3HUKBAHE Ha HenpeaBuaeHM
obcToaTencTaa.



,D,py)KeCTBOTO HabnogaBa kanuTana Cu, KaTo M3Mos3Ba CbOTHOLUEHME Ha 3a4fTbXHANOCT, KOETO
npencrtaBnAaBa HETHUA ObIT, pa3aeriedH Ha obLWwma KanuTan NNC HETHUSA AbIT. ,D,py)KeCTBOTO BKIHO4YBa
B HEeTHUA Ob/ TbpProBCKUTE U OPYrn 3agbliKeHud, HamMmarneHu ¢ napndHuTe cpencrtea n napudHuTe
€KBMBaArieHTU.

Cbubutua cneg Kpada Ha OT4YeTHUA nepuoa
B nepunoga ot gartarta Ha MeXOWHHUA CbKpaTeH CpVIHaHCOB OTHET M AdaTtaTta Ha O,Cl06peHVIeTO My 3a
I'IY6J'IVIKYBaHe € Ha3Ha4eH HOB 4YJ1eH Ha CbBETa Ha ANPEKTOpUTE.

He ca Bb3HUKHaNM Kopurnpatwim CbOMTUS UK 3HAYUTETTHU HeKopurnpaiwiun cbouTHMA Mexay gatarta Ha
MEXOANHHNA CbKpaTeH CbVIHaHCOB OTYHET U gaTtaTta Ha Oﬂ,06peHVIeTO My 3a ny6n|/|KyBaHe.

Opno6peHune Ha huHaHCOBUA OTHET
®duHaHcoBuAT oTveT kbM 30.06.2025 r. (BKMOUYUTENHO CpaBHUTENHaTa MHopmauusa) e ogobpeH u
npuet oT CbBeTa Ha anpekTopute Ha 25.07.2025r.

MILA Digitally signed by
25.07.2025. MILA KRUMOVA

Codpus KRUMOVA VALCHEVA
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