MexanHeH noknapg 3a AenMHOCTTa
Ha

~PUTEUN MEHUOXKMBHT ALl

3a nepuopa
01.01.2026 r. - 31.03.2026 .

Hacmosuwusm mexouHeH doknad 3a 0etiHocmma Ha ,Pumetin MeHUXMbHM”
ALl e cbcmaseH kbM 31 mapm 2026 2. u e u3eomeeH 8 cbomeemcmeue cC
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

PUTEWN MEHUWIKMDBHT* Al uma epgHocTeneHHa cucTema 3a ynpaeneHne cbc CbBeT Ha
OVpPEKTopuTe OT TPMMa YNEeHOBE.

Enena Topgoposa LiBetaHoBa Mpeacenarten
Mwuna KpymoBa Bbnuesa UneH
Wnnnan Mupocnasos Huues UneH

Ha 12 HoemBpu 2025 r. e ocBobogeHa kato yneH Ha CbBeTa Ha gupekTopute r-xa Henn Unuesa
KpbcTteBa - KboceBa 1 e HasHayeHa r-xa EneHa Togoposa LiBeTaHoBa

NMpomeHn B HAMMEHOBaHWETO M KanuTana Ha ApPYyXecTBOTO
B pamkuTe Ha 4eTBbPTO Tpumeceume Ha 2025 r. HAMa HacTbLNWAWM MPOMEHM B HAaMMEHOBAHMETO Ha
HpyxecTtBoTO.

MpomeHu B AeMHOCTTA Ha OPYXeCTBOTO

Ot Havanoto Ha 2025 r. KbM MOMEHTA Ha CbCTaBAHE Ha HACTOALMS OOKNag HAMa MPOMEHU B
pgenHoctta Ha ,PUTEVN MEHUIKMBHT AQ. Kbm 31 aekemepu 2025 r. ocHOBHaTa OEWHOCT
OpyxecTBoTO ce cbcTOM B npugobuBaHe, ynpasneHne u npogaxba Ha yvactma B Obnrapcku
OpyXecTBa; (bMHaAHCMpaHe Ha OPYXeCTBa, B KOUTO APYKECTBOTO ydacTBa; U BCAKa Apyra OEWHOCT,
He3abpaHeHa CbC 3aKOH.

,PUTENT MEHVWIXXMBHT* Al uMa cnegHnTe MHBECTULMN B ObLUEPHN 1 acOLMUPaHK OpyxecTBa:

Ume Ha CtpaHa Ha 31.03.2026 y4yactue 31.12.2025 y4yactue
ObLUEPHOTO yypeasiBaHe
OpYXecTBO

XUn.eBpo % XUn.eBpo %
Mapk yen Bwnrapus 9203 100 9203 100
Mnosaus EOQ[
Mapk Bbnrapus 3 100 3 100
MEHUKMBHT
kbMmnaHn EOQO[
(ObesueHka) (3) (3)

9 203 9203



Ume Ha CtpaHa Ha 31.03.2026 yuacTue 31.12.2025 yuyacTue

acouumpaHoTo yypeasBaHe
OPYXecTBO
XUn.eBpo % XUn.eBpo %
l"pfosc""' napk Bbnrapus 1182  30.00% 1182  30.00%
panmopue ALl
1182 1182

Mapk yeu Nnosaue EOO[] n3sbpLUBa crieaHUTE OCHOBHU AENHOCTU:

TbproBusa ¢ HEABWXMMU UMOTK, CTPOMTENHA AEWHOCT, OTAaBaHe noj HaeMm, onepatuseH U (hUHAHCOB
MN3VHT Ha OBWXUMU U HEOBWXMMU MMOTU, KOHCYNTauWOHHa OeWHOCT B obnactra Ha caenkute ¢
HeaBWXUMU UMOTH.

Mapk MeHUIKMBLHT KbMnaHu EOOJ n3sbpLiBa AelHOCT B o6nacTTa Ha obcnykBaHe U nogabpxaHe
Ha NpuOoGUTK OT ApPY)XeCTBa CbC crneLnanHa UHBECTULIMOHHA Liern HeBMKUMU UMOTU, U3BLPLLBaHE Ha
CTPOEXu 1 noaobpeHus.

CTpaTernyecku Lieniu Ha ApYXeCTBOTO U HEroBUTE AbLUEPHU ApYXKecTBa

Putenn MeHnpxmbHT ALl € XONAWHIOBO OPYXECTBO, KOETO Ce 3aHMmaBa C He OBWXKUMU UMOTU U
dvHaHCcupaHe Ha ApyXecTBa, B KOUTO yyacTea (AbluepHu apyxectsa). OT cBOSA CTpaHa ObluepHuTe
ApYyXecTBa ce 3aHMMaBaT C TbProBuUs Ha HEABWXUMW MMOTKW, CTPOUTENHA AEVHOCT U UHBECTULMMK B
cblumMTe.

Coenku cbC CBbp3aHu nuua

MHdopMaLms OTHOCHO COENKNUTE, CKITHOYEHN MeXOy CBbp3aHuM Nnuua, Npes3 YeTBbPTOTO TpMMeceUmne Ha
2025 r., npeanoXxeHns 3a ckrntoYBaHe Ha TakuBa COEeNkU, KakTo U CAEskM U3BbH oOMyanHaTa AeiHOCT,
no kouto [pyXecTBOTO € CTpaHa C MOCOYBaHe Ha CTOMHOCTTA Ha CAENKWTe, XapakTepa Ha
CBbP3aHOCTTa M BCsIKa MHGopMaumsi, Heobxoauma 3a OLeHKa Ha Bb3AeNCTBMETO BbpXY (OMHAHCOBOTO
CbCTOSAHWE Ha EMUTEHTA.

Cebp3aHu nuya Bud Ha cebp3aHocmma

1. Napk yen Nnoegue EOO 100% AObluepHo npeanpusaTue
2. Mapk MeHnaXMbHT KbMnann EOO[ 100% AObluepHo npeanpuaTue
3. Teproecku napk Kpamopue Al 30% acounvpaHo npeanpusTue
4. mo Mponbptn nusectMbuHT Codoma EAL MpegnpuaTtne-manka

5. N motn EOO O6Lwwa malika

6. Imo nueBectmbHT EOO/LL O6Lwwa malika

7. ECD (Malta) Limited KpanHa maika

AKO He e M3pMYHO YNOMeEHaTo, TpaH3aKUUnTe CbC CBBbP3aHN Nnua He Ca U3BbPLLBAHM NPU creumanHm
YCINOBMUA 1 HE Ca NPeAO0CTaBsHU UK NOSTyYaBaHW HUKaKBU rapaHumn. PasvyeTHnTe cymm 0BMKHOBEHO ce
nsnnawat no 6aHKoB NbT M B Bpon.

Caenku cbe CBDbp3aHu nuua

Mpuxoaun
31.12.2025
‘000 n..
Mpuxoan oT nUxeun
MaxxopumapeH akyuoHep 17
AnuwepHu dpyxecmea 90
AcouyuupaHu dpyxxecmea 165

272




Pasxoaoun

31.03.2026
‘000 nB..
M3nnateHn Bb3HarpaxxaeHus
Knroyoe yripasneHcKu nepcoHarl (6)
(6)
PasyeTn cbec cBbp3aHn nuua
KpaTkocpo4Hu B3eMaHMA OT CBbpP3aHu nuua

31.03.2026 31.12.2025
XWIn.eBpo XWI.eBpo
MaskopuTapeH akumoHep 823 2464
OblwepHn gpyxectsa 7619 7 539
AcouuunpaHn gpyxecTtsa 13199 13013
21 641 23016

OnucaHue Ha OCHOBHUTE PUCKOBE U HECUIYPHOCTU, Npea KOUTO € U3npaBeH
eMUTEHTa Npe3 cneaBallarta @MHaHCOBa rogvHa

B xoga Ha obuyanHaTta cu cTonaHcka OeVHOCT ApY)XeCTBOTO MOXe Aa ObAe W3N0XEHO Ha pasfvyHu
bMHAHCOBM PUCKOBE, HAW-BaXXHUTE OT KOWUTO Ca: MasapeH pucK (BKMYBaLl, BanyTeH PUCK, pUCK OT
NpoMsiHa Ha cnpaBegnvBaTa CTOMHOCT W LIEHOBW PUCK), KPEAUTEH PUCK, JIMKBUOEH PUCK U PUCK Ha
NMXBEHO-00BbP3aHN napuyHn notoun. OBLWOTO ynpaBneHMe Ha pucka € OoKycMpaHO BbPXY
TPyQHOCTUTE MNPV MPOrHO3UpaHe Ha (uHAHCOBUTE Masapu W [OCTUraHe MUHMMWU3MPAHE Ha
noTeHUManHuTe oTpuuartenHn edekTn, KOMTo MoraT Aa ce oTpassT BbpXy PUHAHCOBUTE pe3yntaTtu u
CbCTOSIHNE Ha APYXEeCTBOTO.

TekyLLo hnHaHCOBUTE PUCKOBE Ce naeHTuduumpaT, 13aMepsaT 1 HabngasaT ¢ NOMOLLTA Ha PasnyyHn
KOHTPOJSTHM MEXaHU3MU, BbBEAEHW, 3a Aa Ce onpeaendaT afekBaTHU LIEHW Ha NPOAYKTUTE U YCNyruTe Ha
OPY>KECTBOTO U Ha NPUBIEYEHNsI OT HErO 3aeMEH KanuTtar, KakTo 1 ia Ce OLLEeHAT ageKBaTHO na3apHuUTe
obcTosATEeNnCcTBA Ha NMpaBeHUTE OT HEro WHBeCcTMUMM M opMUTE 3a nogabpkaHe Ha cBobogHuTe
NMKBUOHWU cpencTBa, 6e3 aa ce gonycka HeonpaBAaHa KOHUEHTpaUns Ha Oaf4eH pUCK.

PbkoBOACTBOTO cUMTa, Ye NapuvHMTE cpeacTea no 6aHKoBM U AENO3UTHN CMETKM kbM 31 mapT 2026 T.
He ca M3MOoXeHW Ha KpeauTeH PUCK, ThbI KaTo ca B 6aHKa C BUCOK PEWTUHT U CyMUTE ca A0 3allMTeHus
Mo 3aKoH pasMep.

OcHoOBHUTE pUCKOBE, MPOU3TMYALLM OT PUHAHCOBUTE UHCTPYMEHTU Ha [py>KeCTBOTO Ca NNXBEH PUCK,
NVKBUOEH PUCK, BanyTeH PUCK U KpeauTeH puck. lNonuTtunkara, KoATo pbKOBOACTBOTO Ha [Ipy»ecTBOTO
npunara 3a yrnpaeneHue Ha Te3un puckose, e obobLieHa no-gony.

JluxseH puck

CerawHaTa MakpouKOHOMMYECKa cpefa, ocobeHo B EBpona ce xapaktepuaupalla ce ¢ HeocobeHo
NO3UTMBHUN TEHAEHLMW, KATO OTCTBMNNEHME OT NasapHy NO3MLMK U PELLECMOHHU NPOLIECU NMPU HAKOU OT
BoJeLnTEe MKOHOMUKM, KOETO OKa3Ba BNUSHME HA cToMaHcKkaTa MHULWAaTMBa KaTo Lsmo.

B KOHKpeTHaTa cpefa WKOHOMUYECKUTE CyOeKTUM OCbLUECTBSIBAT AEWHOCT MpW YCIOBUSA Ha TEKyLLu
NIMXBEHW HUBA, KOUTO EBEHTYyarnHo 6uxa Mornm ga ce NoBuLIAT, KaTo CreACcTBUE OT Bb3AENCTBUETO Ha
pasnuyHu aKkTopu, BKMIOYUTENHO MHANAUNOHHM Takuea. [MogobHu npomeHn Ouxa goBenu Ao
NMOCKbMBaHETO Ha (UMHAHCOBMTE pEcypcW, HapacTBaHe Ha LeHaTa Ha uHAHCUPaHETO,
HeobxoOMMOCTTa OT 3a4ensHeTO Ha MOo-TofisiM  OnepaTtMBEH pecypc 3a obcnyxBaHe Ha
3a4bIDKEHMATA N PECMNEKTUBHO Cb3[aBaHE Ha NPeAnoCTaBkU 3a HapacTBaHe Ha NIMKBUOHMWS PUCK.
HenHocTTa Ha [Jpy>XecTBOTO € 06EKT Ha PUCK OT KonebaHusiTa B IMXBEHUTE MPOLEHTU, 0 CTEMNEHTA, B
KOATO NMUXBOHOCHUTE aKTUBU/Macusem TbpPNAT NPOMEHU B NIUXBEHUTE paBHULLA MO pas3fin4HO BpemMme U B
pasnuyHa CTeneH.

®durHaHcoBUTE NacuBM — OONUraUMOHHUAT 3aeM M OaHKOB KpeauT ca C nnaBall NUXBEH MPOLIEHT.
MexaydupmeHnuTe KpeauTn JageHn 1 nonyvyeHn ca ¢ UKCUpaH NIMXBEH MPOLEHT.

durHaHCOBUTE NacMBU Ca U3NOXEHN HAa MaKCUMarneH PUck.



JInxBeHnTe 3aabimKeHUsI N0 eMUTMPaHaTa obnuraums ca U3rnoXxXeHn Ha pUCK OT NPOMsiHa Ha B6-MeceyeH
EURIBOR. JluxseHnat npoueHT e nnasall, paBeH Ha cyma oT 6-meceyeH EURIBOR + HapbaBka ot
1.00 %, Ho He no-manko oT 3.00 % un He noBeye oT 6.00 %. CneaBalwara Tabnuua nokasesa BapnaHTu
Ha NUXBEHW NnawaHns npu npomsHa B 6-mecedveH EURIBOR:

[aTta Ha nxBeHO NnawaHe 3% 4% 5% 6%
TEUR TEUR TEUR TEUR
08.04.2026 . 191 255 319 382
08.10.2026 . 192 256 321 384
08.04.2027 . 172 230 287 344
08.10.2027 r. 154 205 256 308

Banymen puck

BanyTHMAT puCK e pucka OT HeraTMBHOTO BnMsiHME Ha kKonebaHusi B npeobnagasalimMre BanyTHU
KypcoBe BbpXy (PUHAHCOBOTO CbCTOSIHME U NapUYHNTE NOTOLM Ha OPYXECTBOTO. Tbi kaTo Obnrapckuar
neB e pMKcMpaH KbM €BPOTO M OPY>KECTBOTO NpeAcTaBs hMHaHCOBUTE CU OTYETU B ObNrapcku neea,
BanyTHUST PUCK € CBbp3aH €QMHCTBEHO C BanyTUTe, pasnuyHu OT eBpO.

[pyXecTBOTO HAAMa TakuBa akTUBMW U MACUBMW.

Crnipasednusu cmotiHocmu

KoHuenumsaTta 3a cnpaBegnvBaTa CTOMHOCT npefnoniara peanuanpaHe Ha UHAHCOB WMHCTPYMEHTHU
ype3 npogaxba, Ha ©6asa no3numsaTa, NPeAnonoXeHUsTa U MNPELEHKUTE Ha He3aBUCUMWU Mas3apHu
Yy4aCTHMLM Ha OCHOBEH MW HaN-U3rofeH 3a JafeH akTUB MY nacue nasap. 3a TakMBa OPYKECTBOTO
npuema bBOB, ronemuTe TbProBCkM GaHKW, KAKTO UM CKIMIOYEHUTE OUPEKTHU COENKU MeXOy CTpaHwu,
y4YacTHULM Ha MECTHWUSI UNK Yy>Ka nasap, NO OTHOLLEHME Ha NpuTexaBaHWTe ManuMHCTBEHMW OSOBeE.
Kbm gaTata Ha dhmHaHCOBUA OTYET TakaBa MHAOPMALMSA OPY>KECTBOTO HE NpuTeXaBa U HEe € MOrmo
4a nonyuu.

B noseueTto cnyyam, obGaye, 0oCOBEHO MO OTHOLUEHME HA TbPrOBCKUTE B3EMaHWUs W 3aObIMKEHUsI
n 6aHKOBUTE AEN03nTK, Ce OYaKkBa Te [a Ce peanuaupart, Ypes TAXHOTO LUSANOCTHO noracsaBaHe. 3aToBa
Te ce MpeacTaBAT Mo TAXHaATa amMopTM3upyema CTOMHOCT.

PbKOBOACTBOTO Ha OPYXECTBOTO CuMTa, Ye Mpu CbLIECTByBalmuTe OOCTOATENCTBA NpeAcTaBeHUTE
B OTYeTa 3a (PMHAHCOBO CbLCTOSIHWE OLIEHKUM Ha (PMHAHCOBUTE aKTUBM WM MacMBM Ca Bb3MOXHO
Han-HageXaHW, agekBaTHU U JOCTOBEPHM 3a LennTe Ha pnHaHcoBaTa OTYETHOCT.

JlukeudeH puck
JIVkBNOHWAT pUCK Ce m3passBa B HeraTUBHaTa CUTyauusa OPY>KECTBOTO Aa He 6bae B CbCTOsHME Aa
nocpeuiHe 663yCJ’IOBHO BCUYKN CBOU 3a0bJDKEHUA CbIMacHO TEXHUA Nagex.

MamypumemeH aHanu3

YnpaeneHue Ha kanumarna

C ynpaBneHueTo Ha kanutana [pyXecTBOTO Lenv Aa cb3gafde M nogabpika Bb3MOXHOCTU TO Aa
npoabimkM Aa YHKUMOHMpA KaTo AelcTBalo Mpeanpusitve M Aa ocurypsisa CcboTBeTHaTa
Bb3BpalLaEeMOCT Ha WHBECTUPaHWTE CPEACTBa Ha akUMOHEepUTe, CTOMAHCKW MON3WM Ha Apyrute
3aMHTEpPECOBaHM NnLA U y4acTHULUM B HEroBusl GM3HeC, KakTo 1 Aa nogabpka onTumariHa kanutanosa
CTPYKTYpa, 3a Aa ce pedyumnpaT pasxoguTe 3a kanutan.

OcHoBHaTa Len Ha ynpaBfeHNeTo Ha KanuTana Ha OpY)XeCTBOTO € [a ce rapaHTupa, 4Ye To noaabpxa
cTabuneH KpeauTeH PeNTUMHN 1 NOAXOASLM KanuTanoBy CbOTHOLLEHUS, 3a Aa nogabpxa busHeca cu u
Aa yBenuym MakcuManHo CTOMHOCTTa My.

LpyXecTBOTO ynpasnsiBa KanutanoBaTta cl CTPYKTypa 1 NpaBu KOPEKLUUN B HES C Orfied Ha NpoMeHuTe
B MKOHOMUWYECKUTE YCIIOBUS.

MonutukaTa 3a ynpaBrieHNe Ha kanutana ce CTpPemMu aa ocurypu agekBaTtHO NOKPUTUE Ha PUCKOBETE,
Bb3HMKBALLM B 0OMYaiiHUA NpoLec Ha AeWHOCTTa, KaKTO U PUCKOBE OT Bb3HUKBAHE Ha HenpeaBuaeHu
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
He ca Bb3HuUKHaNu Kopurnpawim CbOMTUSA UM 3HAYUTENHN HeKopurnpaiwiun cbouTUA MeXxay gartarta Ha
MEXOANHHUA CbKpaTeH (bVIHaHCOB OTHET U gaTtaTta Ha Oﬂ06peHVIeTO My 3a ny6n|/|KyBaHe.

Opob6peHne Ha hpMHAHCOBUSA OTYeT
®durHaHcoBuAT oTveT kbM 31.03.2026 r. (BKMOUUTENHO CpaBHUTENHaTa MHGopmauus) e ogobpeH u
npuet oT CbBeTa Ha anpektopute Ha 20.04.2026 .

21.04.2026 .
Codous MILA Digitally signed by

MILA KRUMOVA

KRUMOVA VALCHEVA

Date: 2026.04.21
VALC H EVA 15:05:47 +03'00'
Mwuna BbnueBa.... ....ccoueeevennnnnnnn.

/N3nbnHuTEneH anpektop/
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