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MexauHeH KoHconMampaH foknag 3a AenHocTTa
31 mapTt 2026 1.

l. OowWwun nonoxeHus

,PUTENT MEHVUOXMBHT* Al e TbproBcko ApYXecTBO, perucTpupaHo B Peny6nuka Bbnrapms u
BNMCaHoO B TbProBCkM pernctbp npu AreHumsita no snuceaHmsTa Ha 06.08.2008 r.

Cepanuile n agpec Ha ynpasreHue:
Mpe3 tonn 2024 1 e n3BbplUEHa NPOMSAHA Ha cefjanuuie M agpec Ha ynpasrieHue. BnucsaHe B
Tobproscku pernctbp 18.07.2024 r.:
e [0 18.07.2024 r. - rp. Mnoeaus, KOroustoyHa npomuiLneHa 30Ha, yi. ,uHx. AceH MopaaHos*
Ne 7.
e Ot 18.07.2024 r. - C peweHne Ha W3BbHpeaHo oOWO cbbpaHWe Ha akumoHepuTe Ha
apyxectsoTo oT 02.07.2024 r., ceganuwieTo U agpechT Ha ynpaBrieHMe ca NPOMEHEHM Ha rp.
Codpus, panoH Osua kynen, yn. ,Fopuua“ Ne 6.

Il Pa3Butue Ha Putemn MeHnpgxmbHT ALl npe3 nepuoaa
I'Ipomel-wl B P'bKOBOACTBOTO Ha ApPYy»XeCcTBOTO
HacTbnunu npoMeHn B ynpaeneHueTo Ha [pyxecTBoTO

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

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

EneHa TogopoBa LiBeTaHoBa Mpeaceparten
Mwuna Kpymosa BbnuyeBa UneH
WmnmnsaH MupocnasoB Huyes UneH

NMpomeHn B HauMeHOBaHUETO U KanuTana Ha Npynara
B pamkute Ha mbpBOTO TpUMeceune Ha 2026 r. HAMa HaCTBLMAUIU NPOMEHW B HaAVMEHOBaHWETO Ha
OpyxecTBOTO.

MpomeHu B aenHocTtTa Ha pynarta

OT1 Hayanoto Ha 2026 r. KbM MOMEHTA Ha CbCTaBsHE Ha HACTOAWMS AOKNag HsaMa MNpPOMEHM B
peiiHocTTa Ha ,PUTENN MEHVUOIXMBHT* ALl. KbMm 31 mapT 2026 r. ocHOBHaTa AeiHOCT [pyXecTBOTO
ce cbcToM B npugobuBaHe, ynpaeneHve u npogaxba Ha ydvacTusa B ObMArapckv LpYyXecTBa;
bUHaHCUpaHe Ha OPYXeCTBa, B KOUTO OPY>KECTBOTO y4acTBa; U BCSAKa Apyra AerHocT, He3abpaHeHa
CbC 3aKOH.

,PUTENN MEHVWIXKMBHT® AL nma cnegHuTe MHBECTULMM B ObLLEPHU U acoLunpaHn apy>ecTsa:

Ume Ha obLEPHOTO APYXKECTBO CTpaHa Ha 31.03.2026 31.12.2025
yypeasiBaHe % %
Mapk yen Mnosans EOO[ Bvnrapus 100 100

Mapk MEHNIKMBHT KbMnaHn EOO[ Bvnrapus 100 100
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Ume Ha CtpaHa Ha 31.03.2026 y4yactue 31.12.2025 y4yactue
acouumpaHoTo y4ypeasiBaHe
APYXeCcTBO
XUJ. eBpO % XUI. eBpO %
roprosciw fapi Bbnrapus 2 841 30% 2901 30.00%
panmopue Al
2 841 2901

Mapk yen Mnosaue EOOJ n3BbpLUBa criefHUTE OCHOBHU AENHOCTU:

TbproBusi C HEABWXMMU UMOTU, CTPOUTENHA AENHOCT, OTAABaHe Mo Haem, onepaTuBeH U (PUHAHCOB
FIM3UHT Ha OBWXUMMW M HELABWXMMU MMOTM, KOHCYNTaUMOHHA AEeWHOCT B obractTa Ha caenkuite C
HeABWXUMU UMOTH.

Mapk MeHngXMBHT KbMnaHuu EOO[] n3sbpLluBa enHOCT B obnactTa Ha o6cnyxBaHe U nogabpXxaHe
Ha NpuaobuTu OT ApYXXeCTBa CbC crneLmanHa MHBECTULMOHHA Lien HeABWKUMU UMOTU, N3BBbPLUBAHE Ha
CTPOEXM 1 NogobpeHus.

CTpaTernyecku Lienu Ha ApY>XeCTBOTO U HErOBUTe AbLUEePHU ApYyXecTBa

Putern MenngpkmbHT ALl € XOnguHroBo ApYXeCTBO, KOETO Ce 3aHumaBa C He ABWKMMWU UMOTU U
dmHaHCUpaHe Ha ApYyXecTBa, B KOMTO yyacTBa (AbluepHu apyxectsa). OT CBOSA CTpaHa AblLUepHUTE
ApYyXecCTBa ce 3aHMMaBaT C TbProBus Ha HEABWXUMW MMOTKU, CTPOUTENHA AEWHOCT U MHBECTULMN B
cblumMTe.

Caenku cbC CBbp3aHM nuua

MHdopMaLma OTHOCHO COENKUTE, CKIIYEHU MeXOy CBbp3aHu nvua, npe3 NbpBOTO TPUMECEYME Ha
2026 r., npeanoXeHns 3a ckroYBaHe Ha TakuBa COeriku, KakTo U CAerku U3BbH obnyanHaTa AenHoCT,
no kouto [pyXecTBOTO € CTpaHa C MOCOYBaAHE Ha CTOMHOCTTA Ha CAOENKWUTe, XapakTepa Ha
CBbP3aHOCTTa M BCsIKa MHGopMaumsi, Heobxoauma 3a OoLeHKa Ha Bb3AeNCTBMETO BbpXY (OMHAHCOBOTO
CbCTOSIHME Ha eMUTEHTA.

Cebp3aHu nuya Bud Ha cebp3aHocmma

1. Napk yen Nnoegue EOO 100% AObluepHo npeanpusaTue
2. Mapk MeHnaXMbHT KbMnann EOO[ 100% AObluepHo npeanpuaTue
3. Tuproscku napk Kparimopue A} 30% acouwnvpaHo npeanpuaTme
4. Npemuym Mponbptn MHBecT AACUL] DrHaAHCOB aKTMB

5. mo MponbpTtn nuBectmbHTC Codhmst EA] MpeanpuaTtne-marika

6. 1IN motn EOO[ O6wa marika

7. \mo nHBecTMbHT EOQ[] O6Lwwa malika

8. ECD (Malta) Limited KpanHa maika

AKO HE e M3PUYHO yNoMeHaTo, TPpaH3aKLMnTe CbC CBBbP3aHu Nuua He ca U3BbPLUBaHM NpU cneumasnHm
YCroBUWS 1 He ca NPeAoCTaBAHU UMK NOMyYaBaHU HUKaKBW rapaHumn. PasyeTHuTe cymm 0GMKHOBEHO ce
nsnnawat no 6aHKoB NbT M B Bpon.

CTpaTervyecku Lenu Ha AbLUEPHUTE ApPYXKeCcTBa

Crtparerndeckun uenu Ha lNapk yen Nnosgue EOO[ ca:
v' TNogabp)kaHe Ha ONTUMAanHO CbOTHOLLEHUE LieHa-Ka4yeCcTBO Ha NPOAYKTa;
v' TNoBulLIaBaHe Ha NasapHUs OAN B CTpaHaTta U pernoHa;

3a nepuopa Ha NbpPBOTO Tpumeceumne Ha 2026 r He ca NOPBbYBAHU U HE Ca U3BBPLLBAHM BaXKHWU HAYYHU
nscnegsaHus U paspaboTtku. MpynaTa HAMa perncTpmupaHn KNoHoBe.

Cpoenku cbc cBbp3aHu nuua
WHpopmaLumss OTHOCHO cAenkute, CKYeHn Mexay cBbp3aHu nuua, npes 2026 r., npeanoxeHna 3a
CKITHOUBaHE Ha TakMBa CAESKM, KaKTOo U cAeNKM N3BbH obmyariHaTa AenHOCT, No kouTo ['pynarta e cTpaHa
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C MOCOYBaHe Ha CTOMHOCTTA Ha COEnkWTe, XapakTepa Ha CBbp3aHOCTTa M Bcsika MHdopmauus,
HeobxoaMma 3a OLEeHKa Ha Bb30eNCcTBMETO BbpXy (OUHAHCOBOTO CbCTOSIHNE HA EMUTEHTA.

Cebp3aHuTe nuua Ha pynarta BktoYBaT COOCTBEHMLMTE, CbBMECTHN U acoLUMpPaHn Npegnpusitus,
KIMOYOB yNpaBrieHCK/ NepcoHan U Apyru Npeanpusitus nog oLy KOHTPOr, onncaHu no-aony. AKo He e
N3PMYHO YNOMEHATO, TPaH3aKUMMTEe CbC CBbP3aHM NuLa He ca U3BBbPLUBAHWU NpU CrieLmanHn ycrnoBus
N He ca NpefoCTaBsHM MMM NoflyYaBaHW HUKAKBM rapaHumu. PasvyeTHWTe cymu OOMKHOBEHO ce

n3nnawat no 6aHkoB NbT U B BpoM.

Caoenku c Kn4oB ynpaBlieHCKU nepcoHan

31.03.2026
‘000 nB..
3annatu (6)
Caenku cbC CBbp3aHM nuua
Mpuxoaun
31.03.2026
‘000 nB..
Mpuxoan oT NUxeu
MasxxopumapeH akyuoHep 17
AcouyuupaHu dpyxxecmea 165
Mpuxoam oT NuUxBemn
MaxopumapeH akyuoHep -
182
Pa3yeTu cbc cBbp3aHM NMua B Kpas Ha roguHara
31.03.2026 31.12.2025
XuUn. eBpO XuUn. eBpO
B3emaHusn
maBHULUM
Cob6cTBEeHULM 785 3111
AcoumnmnpaHu gpyxecTea 11 260 11237
JNlnxen
CobcTtBeHuLm 54 51
AcouunmnpaHu gpyxecTea 1939 1774
o6wo 14 038 16 173
3agbmKkeHus

O6wo
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1. OnucaHne Ha OCHOBHMUTE PUCKOBE U HEeCUrypHOCTWU, npea KOUTO e
n3npaBeHa rpynara Ha eMuTeHTa

B xopa Ha obvyanHaTa cu CTonaHcka AEeWHOCT APYXXeCTBOTO MOXe Aa ObAe M3NOXEHO Ha pasnuyHu
(PUHAHCOBM PUCKOBE, HAW-BaXKHUTE OT KOWUTO ca: NasapeH puck (BKMYBaLl BanyTeH pUCK, PUCK OT
NpoMsiHa Ha cripaBegnMBaTa CTOMHOCT M LIEHOBWU PUCK), KPEAWUTEH PUCK, JIMKBUAEH PUCK U PUCK Ha
NMXBEHO-06BbpP3aHN napuyHu notoun. OOLWOTO ynpaBreHve Ha pucka € OKyCUpPaHO BBbPXY
TPYOHOCTUTE MpU MPOrHo3MpaHe Ha pUHAHCOBUTE Mas3apu W [AOCTUraHe MUHMMU3MpaHe Ha
NoTeHUManHUTe oTpuuaTtenHm edekT, KoMTo MoraT Aa ce 0TpassT Bbpxy MHAHCOBUTE pe3yntaTu 1
CbCTOSIHUE Ha APYXXECTBOTO.

TekyLo hMHaHCOBUTE PUCKOBE CE UAEHTUULMPAT, M3MePBAT U HAabn4aBaT C MOMOLLTA Ha pPa3fnnyHM
KOHTPOJTHN MeXaHNU3MU, BbBEOEHW, 3a Aa Ce onpenendar agekBaTtHU LeHN Ha NPOAYKTUTE U YCIyrnTe Ha
OPYXeCTBOTO U Ha NpuBre4YeHnA OT HEro 3aeMeH Kanutar, KakTo U Aa Ce OUEeHAT afjeKkBaTHO na3apHuTe
obcToaTencTtBa Ha NMpaBeHUTE OT HEro MHBECTUUMM U dopmuTe 3a noaabp)KaHe Ha cBoboaHUTE
NVKBMOHW cpencTBa, 6e3 aa ce gonycka HeonpasAaHa KOHUEHTpaUns Ha afeH pUcCK.

PbKoBOACTBOTO CYMTa, Ye NapuyHNTE cpeactea no 6aHKoBM U A4eno3nTHU cMeTkn kbM 31 mapT 2026 T.
He ca U3MOoXeHW Ha KpeauTeH PUCK, Tbil KaTo ca B 6aHKa C BUCOK PENTUHT U CyMUTe ca A0 3alLUMTeHUs
MO 3aKOH pa3mep.

OCHOBHWTE PUCKOBE, MPOU3TUYALLN OT (PUHAHCOBUTE UHCTPYMEHTU Ha [lpy>KECTBOTO Ca NIMXBEH PUCK,
NUKBUOEH PUCK, BanyTeH PUCK U KpeauTeH puck. Monutukara, KoaTo pbKoBOACTBOTO Ha [py»KeCTBOTO
npunara 3a yrnpaeneHue Ha Te3n puckose, e obobLieHa no-gony.

JluxeeH puck

CerawHaTa mMakpomkoHoMmyecka cpepa, ocobeHo B EBpona ce xapaktepuaupalla ce ¢ HeocobeHo
MO3UTVBHWN TEHOEHLUMM, KaTO OTCTbMNEHWNE OT NasapHM NO3MLMN N PELLECUOHHM NPOLLECU NPU HAKOU OT
BOAELUNTE NKOHOMMKMN, KOETO OKa3Ba BNUSHME Ha CToMaHckaTa uHMUMaTmnBa Kato usno.

B koHkpeTHaTa cpeda WMKOHOMMYeECKUTe CyOGeKTM OCbLLecTBABAT AEWHOCT MPW YCNOBWUA Ha TeKyLiu
NMXBEHW HUBA, KOUTO eBeHTyarnHo 6nxa Mornu ga ce nosuLLaT, KaTo CreACTBME OT Bb3AeNCTBMETO Ha
pa3nnyHM akTopu, BKMIOYUTENHO WHMNAUMOHHWM Takuea. lMogobHM npomenHn Guxa gosenu Ao
MOCKbMBAHETO Ha UHaHCOBMTE pecypcu, HapacTBaHe Ha LUeHaTa Ha uHaHcUpaHeTo,
HeobxoamMmocTTa OT 3agensHeTo Ha Mo-rofiaM onepaTMBeH pecypc 3a oOOcCnyxBaHe Ha
3agblKeHusATa U pecneKkTUBHO Cb3faBaHe Ha NPeanocTaBKu 3a HapacTBaHe Ha NMUKBUOHWS PUCK.
HeriHocTTa Ha [pyXecTBOTO € 06eKT Ha puck OT konebaHusaTa B NMMXBEHUTE NPOLEHTU, 4O CTENEHTA, B
KOSITO MNXBOHOCHUTE aKTUBW/NAcyBU ThPMSAT NPOMEHU B NINXBEHUTE paBHULLEA NO PasfMyHO BpeEME U B
pasnu4yHa cTeneH.

®uHaHcoBNTE nacuBum — OBNUraunMoOHHUAT 3aem M 6aHKOB KpeauT ca C nnaBal, NMXBEH MPOLEHT.
MexgydupmeHuTe KpeauTn afeHn 1 NonyyYeHu ca ¢ PUKCMpaH JIMXBEH NPOLEHT.

®PuHaHCOBWTE NacKBK Ca U3NOXEHU HA MaKCUMarieH PUCK.

JInxBeHuTe 3agbImKeHUsI N0 eMUTUpPaHaTa 06nMraums ca U3noXeHu Ha pUCK OT MPOMsiHa Ha 6-MeceveH
EURIBOR. JInxseHusiT NpoueHT € nnaeall, paBeH Ha cyma oT 6-mecedeH EURIBOR + HagbaBka ot
1.00 %, Ho He no-manko oT 3.00 % un He noBe4e oT 6.00 %. CneaBalwiata Tabnvua nNokasea BapuaHTu
Ha NMXBEHN NNaLlaHusa npu npomsiHa B 6-meceveH EURIBOR:

[laTa Ha NMXBEHO NnallaHe 3% 4% 5% 6%
BGN'000 BGN'000 BGN'000 BGN'000
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
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BanymeHn puck

BanyTHMAT puCK e pucka OT HeraTMBHOTO BnMsHME Ha konebaHusi B npeobnagasaliure BanyTHU
KypcoBe BbpXy (PMHAHCOBOTO CbCTOSIHME U NAapUYHNTE NOTOLM Ha OPYXECTBOTO. Tbi kKaTo 6bnrapckuar
neB e (puKcHpaH KbM €BPOTO M APY>KECTBOTO NpeAcTaBs prHaHCOBUTE CU OTYETU B ObNrapcku nesa,
BanyTHUST PUCK € CBbP3aH €OUMHCTBEHO C BanyTuUTe, pa3nnuyHu OT eBpO.

[pyxecTBOTO HAMa TakuBa akTUBM U NAcUBW.

Cnipasednusu cmouHocmu

KoHuenuusTa 3a crnpaBeanveata CTOMHOCT Mpeanonara peanusvpaHe Ha (OUHAHCOB WHCTPYMEHTU
ype3 npopaxba, Ha 6Gasa no3uumaTa, NPeanorioKeHUsTa U MNpeLeHKUTe Ha He3aBUCUMWU NasapHU
y4YacTHMLM Ha OCHOBEH UM HAN-M3rOAEeH 3a AafeH aKTVB UMW NacuB nasap. 3a TakvMBa OpPYKeCTBOTO
npvema BOB, ronemute TbpProBckM GaHKW, KaKTO M CKIHOYEHUTE AMPEKTHU COENKU MEXAy CTpaHu,
yYacTHULM Ha MECTHUSI UNK YyKa nasap, No OTHOLUEHME Ha NpuTexaBaHWTe ManuUHCTBEHM OSMOBe.
Kbm gataTa Ha oMHaAHCOBMS OTYET TakaBa MHGOPMaLUS OPY>KECTBOTO HE MpUTEXaBa U HE € MOrIOo
Oa nony4du.

B noseueTto cnyyam, obGaye, 0oCOBEHO MO OTHOLUEHME HA TbPrOBCKUTE B3EMaHWUs W 3aObIMKEHUsI
1 6aHKOBUTE 4Eeno3nTn, Ce o4akBa Te Aa Ce peanuaupar, Ypes TAXHOTO LSINIOCTHO noracsisaHe. 3aTtoBa
Te ce MpeacTaBAT Mo TAXHaATa amMopTM3Mpyema CTOMHOCT.

PbkoBOACTBOTO Ha OPYXECTBOTO cuyMTa, Ye Mpu CblLIECTBYyBallUTE OOCTOATENCTBA NpeacTaBeHuTe
B oTYeTa 3a (PUHAHCOBO CbCTOSIHME OLIEHKM Ha (OUHAHCOBWUTE aKTUBM W MacMBU ca Bb3MOXHO
Hali-HafeXxaHW, agekBaTHU U OCTOBEPHM 3a LienuTe Ha oMHaHcoBaTa OTYETHOCT.

JlukgudeH puck
JINKBUOHUST pUCK Ce M3passiBa B HeraTMBHaTa CUTyauus APYKECTBOTO Aa He 6bae B CbCTOsSIHME Aa
nocpeluHe 6e3ycrnoBHO BCUYKM CBOM 3a0bIMKEHUS CbINMACHO TEXHUSI NadeX.

MamypumemeH aHanu3

YnpaeneHue Ha kanumana

C ynpaBneHveTo Ha kanuTana [pyXecTBOTO Lenu fa cb3fade M nogabpka Bb3MOXHOCTU TO Aa
npoabimkM Aa yHKUMOHMpPA KaTo [AeicTBallo npeanpusatMe M da ocurypsiea CbOTBeTHaTa
Bb3BpaLLaEeMOCT Ha WHBECTUPaHWTE CPEACTBa Ha akUMOHEpUTe, CTOMAHCKW MON3WM Ha Apyrute
3aMHTEpPECOBaHM NnLA U y4acTHULUM B HEroBusl GM3HeC, KakTo 1 Aa nogabpka onTumariHa kanutanosa
CTPYKTYpa, 3a fja ce peayumpar pasxoauTe 3a kanuTar.

OcHoBHaTa Liefn Ha ynpaBneHNeTo Ha KanuTana Ha ApY)XecTBOTO € fa ce rapaHtupa, 4Ye To nogabpxa
cTabuneH KpeauTeH PenTUMHN M NOAXOASLM KanuTanoBy CbOTHOLLEHUS, 3a Aa nogabpxa busHeca cu u
a yBenuym MakcuManHo CTOMHOCTTa My.

LpyXecTBOTO ynpaBnsiBa kKanutanoBaTta Cu CTPYKTypa 1 NpaBu KOPEKLUUN B Hes C Orfied Ha NpoMeHuTe
B MKOHOMUWYECKUTE YCIIOBUS.

MonuTukaTa 3a ynpaBneHve Ha kanuTana ce CTPeMU a OCUTypu afeKkBaTHO MOKPUTME Ha PUCKOBETE,
Bb3HMKBALLM B 0BMYaiiHMs npoLec Ha AeAHOCTTa, KaKTo U PUCKOBE OT Bb3HUKBAHE Ha HenpeaBuaeHM
obcToATencTaa.

OpyxecTBoTo HabniogaBa kanuTana CW, KaTo M3MOoN3Ba CbOTHOLEHME Ha 3afAnbXXHSAMOCT, KOeTo
npeacraensBa HETHUSA AbNT, pasfgeneH Ha obLWwus kanuTan Nnc HeTHUS AbAr. [IpyXecTBOTO BKtOYBa
B HETHUS ObMr TbProBCKMTE W OpPYrM 3aObIiDKEHUsl, HAMANEHU C NapuyHUTE CPeACTBa U Napu4HUTe
eKBUBaneHTH.

Cb0uTHA cnea kpas Ha OTYETHUS Nepuoa
He ca Bb3HMKHaNU kopurmpawm CbonTra Uy 3HaYUTENHN HEKOpUIMpaLLM cbouTua mexay gataTta Ha
MEXOMHHUSA CbKpaTeH (hMHaHCOB OTYET U JaTtata Ha ogobpeHneTo My 3a nyobrivkyBaHe.
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Opo6peHne Ha hpMHAHCOBUSA OTYeT
MeXOUHHUAT KoHconuaupaH duHaHcoB oTvyeT kbM 31.03.2026 r. (BKMOYUTENHO CpaBHUTENHaTa
nHcpopmauums) e ogobpeH n npuet ot CbBeTa Ha gupekTopuTe Ha 26.05.2026 r.

26.05.2026 r.
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