MEXJIUHEH JOKJAJ 3A JEMHOCTTA
HA T'PYIIATA HA CEBEP XOJIIUHI' A/l, rp. Bapua
pe3 BTOpO TpuMeceumne Ha 2025 T.

Hoxknanst 3a aeiiHoctTa HAa CeBep Xonauuar AJl xeM 30 ronu 2025 1. npeacTaBs KOMEHTap U
aHaIM3 Ha (PUHAHCOBUTE OTYETH, KAKTO W Jpyra CbIIECTBEHAa HH(OpPMALUS OTHOCHO
(MHAHCOBOTO CHCTOSTHHUE U pe3yJITaTHTE OT JAeiHOCTTa Ha [ 'pynara.

CbBeThT Ha NHUPEKTOpPUTE Ha [[pyKECTBOTO-Maiika OIOBECTSIBA M MOTBBPXKIaBa, Y€ Mpe3
OTUCTHUSA NICPUOL:

—  He € UMaJIo HEPEeIHOCTH, B KOUTO JIa Ca Yy4acTBaJIN PbKOBOJUTEIM UITH CITY>KUTENH;

—  BCHYKH CBHIIECTBEHHU CACIIKH Ca HAJIJIC)KHO OCUETOBOJICHU U Ca HAMEPUIIU OTPAKEHHE
BBB (puHaHCOBUA 0T4eT KbM 30 tonu 2025 1.;

—  HE ca KOHCTaTUPAaHU U3MaMU U IPEIIKH, CBbP3aHU C HECIIA3BaHE WM MPOIYCKU BbB
(hMHAHCOBO-CUYETOBOIHATA JAeiHOCT Ha [ pymnara.

Oo6ma undgopmanus 3a J[pyxkecrBoro-maiika

Cesep Xonaunr A/l € akiIMOHEPHO IPYKECTBO perucTpupano B Trprosckus peructsp ¢ EMK
104075827. HpyxectBoto ¢ 100 % wuactHa cobGctBeHocT. Cepanmiero W aapechT Ha
ynpasieHue € rp. Bapua, yi. ,,Ilap Acen I-Bu* Ne §, er. 3.

Hsma peructpupanu KJIOHOBE B CTpaHaTa U B UyKOHHa.

“Cesep Xonaunr AJl e cp31aeHO 3a HeolpeaeeH cpok. IIpeamMeTsT Ha JeMHOCT, BKIIIOYBA!
npuaoOuBaHe, ynpaBieHHe, OIeHKa U MPOoAaXk0a Ha y4acTHsl B OBJITapCKU M 9y>KICCTPAaHHU
ApYy’XKecTBa; NpuAOOMBaHEe, yNpaBIeHHWE W MpoAaxda Ha obiurauuu; (uHaAHCHpaHEe Ha
JPYXKECTBa, B KOUTO XOJANHTOBOTO JAPYKECTBO YIaCTBA.

Kanuran

Cesep xonmuar AJl e myOaMYHO aKIMOHEPHO IPYKECTBO, peructpupano B Komucus 3a
¢buHaHCOB Ham30p, mnoyydwio paspemenne ¢ Pemenme Ne 153-I1dD/18.10.1996 1. 3a
NOTBBPKAAaBaHE HA MPOCHEKT 3a MyOIMYHO NpeylaraHe Ha aKIuH.

Kbm 30 1oun 2025 r. karmuransT Ha JpyxkectBoto € 780 660 nB., paznpenenen B 780 660 O6post
OOWMKHOBEHHU O€3HATMYHU, TIOUMEHHH aKIIMHU C TIPAaBO HAa IJ1ac, TUBUICHT U TUKBHIAIIMOHCH JISLT
n HoMuHaiHa croiHocT 1.00 nB. 3a egHa akuwus. J[pyKecTBOTO HE MpHUTEX)aBa COOCTBEHU
aKIu. AKIIUMTE ce ThpryBat Ha bbarapcka ¢ponnosa 6opca A/l, HeopuipaneH nazap CerMmeHT
B, ¢ xon nHa emucusta BG1100034989. JIpyx’ecTBOTO HsIMa MPEIOCTABEHU OIIMU BBHPXY
HETOBU IIEHHU KHIXKA.

Jlpy>kecTBOTO-Maiika HAMa aKIIHOHEPU ChC CTIELUATHA KOHTPOJIHH MpaBa.

KbMm 30 ronm 2025 r. akumoHepure Ha Jlpy’kecTBOTO-Maiika, NmpuTekaBamy Hajg 5 % ot
KalluTajla My ca CJICJHUTE:

AKUIMOHEp Bbpoii akumu ¢ % orT KanuTaaa Ha4yun Ha
NMPaBo Ha 1Jac NPUTEKABAHE
3opa 2005 EOO/ 408 657 52.35 [Ipsixo

Opranu Ha ynpaBJjieHue

Jlpy>kecTBOTO-Malika NMa €IHOCTENIEHHA CUCTEMA Ha yIpaBieHUe. YIpasisiBa ce oT ChbBET Ha
ITUPEKTOPUTE, KOUTO €€ CbCTOM OT TPUMa YJICHOBE.

- Henko TogopoB Crivpu10HOB — U3MBJIHUTENIEH AUPEKTOP;
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- Muxaena PocenoBa MuxaiinoBa — wieH Ha CbBeTa Ha TUPEKTOPUTE;
- Teonopa Bnagumuposa UyHraposa — wieH Ha CbhBeTa Ha JUPEKTOPUTE;

HpyxecTBOTO-MaliKa ce MpeACTaBisiBa W yrnpasisiBa oT M3nbiaHutennust aupektop Hemnko
Cnupu10HOB.

HNudopmanus 3a I'pynara

CeBep Xoaauuar AJl € XOIIUHTOBO JIPYKECTBO MO CMUCHIA HA ThproBCKUs 3aKOH, MOpaId
KOETO HE€ OCBIIECTBSBA MPSIKO NPOU3BOACTBEHA W THPIOBCKAa JEHHOCT, CBBbp3aHa C
MPEIOCTABSIHETO HAa CTOKM M yciayru. [Ipe3 mbpBo mectmeceune Ha 2025 r. ocCHOBHATa JEHHOCT
NpoAbDKaBa Ja ObJe ympaBlIeHHE Ha Jpy>KeCcTBaTa OT WHBECTHLMOHHHUS CHU MOpPTHEn u
MIPEAOCTaBsIHE HA KPEAUTH Ha CHIIUTE.

B umxonommueckara rpyna (I'pynara) ce BkiItouBaT NIET ABLIEPHU ApyKecTBa - Mapkenu
mievra uaayctpus EOO/] ¢ EVMK 205109429, A6namunk EOOJ] ¢ EMK 110513080, depma
JloBuko EOO/J] ¢ EMK 204110880, JloBuko arpotrpeitn EOO/J] ¢ EUK 206181506 u Kame
bwarapus EOOJ] ¢ EMK 131289618. JlpyxecTBaTa ca ¢ mpeaMeT Ha ACHHOCT U3KyITyBaHE U
npepadoTKa Ha MIISIKO W MPOM3BOJICTBO HA MIISIKO M MIIEYHH TPOIYKTH, MPOU3BOJACTBO U
THPIrOBHS ChC CEICKOCTONAHCKA, PACTEHUEBBHA U )KUBOTUHCKA MMPOIYKIIMS, YCIYTH.

Pe3yararu ot aeifHoCcTTA

@duHaHCOBHUAT pe3yiTarT ot AeiHocTTa Ha I'pynara keM 30 ronu 2025 1. e 3aryba B pa3Mep Ha
1 081 xmi. nB. (30 rorm 2024 r.: mevan6a 123 xum. nB.). OCHOBHHUTE ONEPaTUBHHU MPUXOIN Ha
I'pynmara ca reHepupaHu OT MPUXOAUTE OT JEHHOCTTAa Ha JBLIEPHUTE JpYyXkKECTBa B
npou3BoacTBeHus cektop Abmamuink EOO/], ®epma JloBuko EOO/Jl u JloBuko arpotpeiin
EOO/I. I'pynaTta oT4nTa CHIIO Taka MPUXOIU OT (PUHAHCUPAHUS, IPUXOAU C 00E3IIETUTENCH
XapakTep, MOJOKUTEIHU Pa3IuKU OT ONepalnu ¢ GUHAHCOBU aKTUBH, TPUXOJU OT JTUXBH.

Cymara Ha aktuute Ha ['pymara kpMm 30 tonu 2025 r. 81 410 nB. (31 nexemBpu 2024 r.: 82
633 xun. nB.), oT KouTo Tekymu — 37 152 xmi. nB. (31 gexkemBpu 2024 r.: 39 026 xun. nB.).
Hamanenuero ce ABIKM OCHOBHO Ha CHOpPAHUTE TEKYIIM B3EMaHHMs W B3EMaHHATA IO
MIPEIOCTAaBEeHH aBaHCH BHB BPb3Ka C U3MIBITHCHUE HA CKIIFOYECHHU JIOTOBOPH.

[TacuBure Ha I'pynara ca Ha oOmia croitHoct 79 128 xwmi. nB. (31 nexemspu 2024 r.: 79 270
xwui. 1B.). Texkynure nmacuu kKbM 30 toHM 2025 1. ca B pazmep 23 196 xun. nB. (31 nekemBpu
2024 r.: 24 702 xun. nB.). HamaneHueTo ce ObJKM Ha U3IUIAIAHE HA IBHKUMHU CYMH I10
JIOTOBOPH, € MAAEK MPe3 TEKYLIUs NEPUO.

CoOctBenusar kanutan Ha ['pynarta keM 30 ronu 2025 r. e Ha croiiHocT 2 282 xmi. nB. (31
nexkemBpu 2024 r.: 3 363 xw. 1B.). HamaneHueTo ce 1bKM OCHOBHO Ha pe3yJiTara neqainda ot
TEKYLIHsI IEPUOLI.

He e B3eMaHo pelreHne 3a pa3npeessiie Ha JUBUICHTH.

Puckose

I'pynaTa e 3aBUCHMa OT Pa3IU4YHU BHJOBE PUCKOBE KaTO OOIIMS Ma3apeH PUCK, KPEAUTHHS
pHCcKa M JIMKBUAHUSA pucK. IIpu masapHus puck kosedaHusTa B OOLIUTE MA3apHU YCIOBUS U
CBOMCTBOTO HAa CTOMHOCTTa Ha Jpy)KecTBaTa OT MOpTdeilla Ha eMHTEeHTa Bapupar npu
IIPOMEHU B CBCTOSIHUETO HA MKOHOMMKATa ¥ U3pa3sBa HECUTYPHOCTTA Ha Ia3apa KaTo 110 U
HEEe/HAaKBaTa YyBCTBUTEIIHOCT HA CTOMHOCTTA HA JPY)KECTBAaTa KbM IIPOMEHUTE HA Ia3apa.

KondmuktsT Mexay Pycus u YkpaiitHa cbIo € ¢ BayKHO 3HaU€HHE 32 NKOHOMHMKATa KaKTO Ha
EBpomna, Taka u Ha bearapus.
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CeBep Xonmuar AJl v abpliepHUTE MYy JIPYKECTBA HE OMNEPUPAT JUPEKTHO C HAKOS OT
3aCC€THATUTEC B KOH(I)JII/IKTB. ABbPiKaBU, HO HCMUHYCMO HU3IIUTBAT BJIUAHUCTO, KOCTO TOU OKa3Ba
BbpXy HKOHOMHKaTa. ChbIIO Taka MOBHILEHWTE HUBAa Ha MHGIANMA M HECUTYPHOCTTa B
MKOHOMHKAaTa Ch3aBaT MPEANOCTaBKU 32 HECUTYPHOCT IpeJl PbKOBOACTBOTO Ha ['pynara.

AHATU3BT HA 001K NMa3apeH PUCK U3MCKBA AaHAJIM3 HA JIMXBEHHUS] PUCK, BAJYTHHS PUCK
U IPYTH BU/I0BE PHCK.

JIuXBeH pUCK

HpI/IXOI[I/ITe Ha ApPY>KECTBATAa U MAPUIHUTC IOTOUH OT HGfIHOCTTa Cca B IrojisiMma CTCII€H 3aBUCUMU
OT M3MEHEHMSTA Ha Ma3apHUTE JIUXBEHU mnpoueHTH. ['pynata Ha Ceep Xosnmuar A/l uma
3HAYUTEIIHU JIMXBOHOCHHM akTuBH. IloiauTHkKaTra Ha PBKOBOACTBOTO € Ja MHOOAAbpPIKA
MPUOJIM3UTETHO €IHAKBB ¢ MmazapHUTe (ukcupan nauxeH mporeHT. Kem 30 ronm 2025 r.
npeobiaraBaiaTa yacT OT 3a€MHUTE ca ¢ (PUKCUPAHU JIMXBEHU MPOIICHTH.

BaisyreH puck
I'pynaTta u3BbpILIBAa CBOUTE CHEIKU €AUHCTBEHO B OBJIrapCcKH JIeBa U 3aTOBAa IIPOMEHUTE BbHB
BAJIyTHUTE KyPCOBE HE OKA3BaT Bb3ACHUCTBUE BBPXY ACHHOCTTA M.

Jpyru ueHoBH puCKOBe

OCHOBHUMAT 1IEHOBM PHUCK, Ha KOWTO ['pymata € W3JI0)K€HAa € CBbp3aH C WHBECTULIHHUTE B
KalniuTaJIOBU IIE€HHU KHHXKA. CHpaBGIIJII/IBaTa CTOMHOCT Ha Te3H q)HHaHCOBI/I HHCTPYMCHTHU CC
BJIMsI€ OT IPOMEHU B [1a3apHUTE PABHUIA HA CBOTBETHUTE IIEHHU KHIXXA, KOETO OT CBOSI CTpaHa
peduiekTupa BbpXy 10X0AHOCTTa Ha ['pymaTa.

Jlpy>kecTBOTO-Malika u3MepBa LIEHOBUS PUCK, CBbP3aH C MHBECTULIMY B MHIUBUYaJTHU aKIIUH,
Ype3 UCTOPUYECKATA BOJATUITHOCT Ha LIEHATa UM, U3MEPEHA Upe3 CTaHAapPTHO OTKJIOHEHHE.

AHAJIN3 HA KPETUTHHUS PUCK

KpenuTHusaT puck npeacrapisiBa pucKbT JaJeH KOHTPAreHT J1a HE 3aI1aTh 3abJDKEHUETO CH
KbM JIpykecTBOTO OT ['pynara. ['pynarta e u3ioxeHa Ha TO3U PUCK BbB BPb3Ka C pa3InuHU
CHCIKH.

KpeauTHusT puUCK OTHOCHO Iapu M NapUYHU E€KBHUBAJIEHTH, CPEICTBAa Ha MapUYHMS Iasap,
HeoOe3MmeueHn oOJuranuu W HeAepUBaTUBHU (MHAHCOBM HMHCTPYMEHTH C€ CYHTa 3a
HECBIIECTBEH, Thii KAaTO KOHTpAareHTUTe ca OaHKW ¢ J00pa peryTauus W BHCOKA BBHHIIHA
OLICHKA Ha KPEJAUTHUS PEHTHHT.

AHaJIM3 HA JTUKBUAHHUA PUCK

JIMKBUOHUAT PUCK NpelcTaBisiBa pUCKBT JIpyxkecTBo OoT I'pynara ga He MOXKeE Aa IOracu
CBOMTE 3abJDKCHHUS. [ pymaTa nocpenia Hy>KIUTE CU OT JIMKBUIHH CPEICTBA, KATO BHUMATEIHO
CJICAM TUIAIAHUATA 110 OTACUTEIHUTE TUIAHOBE HA JIBJITOCPOUYHUTE (PUHAHCOBH 3abIKEHUS,
KAKTO ¥ BXOIAIIUTE U HM3XOASIIN MMAPUYHH IOTOLM, BH3HUKBAILM B XOJa Ha ONEpPaTHBHATA
nenHocT. Hyknure OT JIUKBUIAHM CPEICTBA €€ CIEAAT 3a Pa3iIuyHU BPEMEBU INEPUOIU -
€KEITHEBHO U exxeceAMHYHO. HyXnuTe OT mapudHU CpelCcTBa C€ CPAaBHABAT ChC 3a€MHUTE Ha
pa3noJoXKeHue, 3a fa ObJIaT YCTAaHOBEHU M3IMIIBLIU WU nedunutd. To3u aHanus onpenens
JaJIA 3a€MUTE Ha PA3MOJI0KEHHUE L€ ca TOCTAThYHM, 3a Ja NOKpHUAT HykauTe Ha ['pynara 3a
[Iepuoaa.

KbM Kpasi Ha OTYETHOTO TPUMECEUYHEe Ha PHKOBOJCTBOTO € CPABHUTEIHO TPYAHO Ja MPEICHH
edexTa BbpPXy JEHHOCTTa B ABITOCPOYEH IIaH. B KpaTkocpodeH IulaH HHQIAIMOHHHUTE
mporecu u Oe3paboTHIiaTa ce cTadWiIM3upaxa, HO HaMalsl MKOHOMHYECKaTa aKTHBHOCT.
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Mepkute, KOUTO C€ MpeanpuemMar ca TBbpPAEC NMHAMUYHHU, 32 J]a MOKE Ha TO3M €Tal Ja ce
npeAnpruemMaT KOHKPETHU JACHCTBUSI.

CneunguueH pucK € CBbpP3aH C OCOOEHOCTHTE B JICHHOCTTa Ha OTACITHUTE JPY’KECTBA OT
MHBECTULMOHHUS mopTdein Ha [lpyxecTtBoro-maiika. JloOpara nuBepcupukanus Ha
MHBECTHIMOHHUS NMOPT(dEii criomMara 3a 3HAYMTEIHO HaMaJIeHHe Ha CIeIN(UYHHIS PUCK.

BaxHu Hay4YHM U3C/IeIBAHMS U Pa3padoOTKu
JIpy>KECTBOTO HE € OCHILECTBSIBAIO HAYUYHH M3CIEABAHUS U pa3pabOTKU.

Baknu cronTHs k6M 30 1oam 2025 r.
- Ha 30 ronu 2025 . 6 mpoBeIeHO peIOBHO TOAMIITHO 00110 ChOpaHue Ha aKIIMOHEPUTE
Ha JlpyxecTtBoTo-Maiika. C perieHne Ha 0oOMOTO ChOpaHWE ca MPUETH TOIUIIHUTE
(DMHAHCOBHM OTYETH, KAKTO M € W30paH CHIIMAT OJUTOP 3a TOJUIIHUTE (PHUHAHCOBHU
otueTH 3a 2025 1.

CriIl04eHM CBIIECTBEHH CAEJKH M TAKMBAa MeXAy CBbpP3aHHM JHUIA Npe3 BTOPO
TpuMeceune Ha 2025 r.

Kem 30.06.2025 r. cBbp3aHuTe nuia Ha ['pymara BKIOYBAT COOCTBEHMIIH, JBIICPHU
JPYKECTBA U KIIOYOB YIIPABJICHCKH MTEPCOHAI.

[To-3HauMMUTE CHOUTHSI CEICTBUE OT OTHOIIICHUS C KOHTPAreHTH Mpe3 MEepHo/Ia ca OMMUCAHU B
paMKHTE Ha TIperjiea Ha IEMHOCTTa U BaKHU chOUTHS KbM 30 toHu 2025 1., IpeACTaBeHH T10-
rope, KakTo U B OeleKKuTe KbM (PUHAHCOBHS OTUET.

PaskpuBaHe Ha peryaupaHa uHopmanus
[Ipe3 otuernms mepuop JlpykecTBOoTO pa3kpuBa peryiaupana uHpopmarms upe3 ENC
(peructsp Ha KOH), X3 (peructsp Ha bOB) u cnenmanusupana menus Infostock.

Cesep Xonguar A/l my6nukyBa BbTpemiHa uHpopmanus o 4i. 7 ot Permament (EC) 596/2014
OTHOCHO OOCTOSITEICTBaTa HACTBIIWIM IIPE3 CHOTBETHOTO TpuMeceuwe. Ta3m mHbopmanms
MoKe J1a Ob/ie HaMepeHa Ha MHTEePHET-CTpaHuIlaTa Ha JlpykecTBoTo-Maiika:

http://sever-
holding.com/%D0%A1%D1%8A%D0%BE%D0%B1%D1%89%D0%B5%D0%BD%D0%B
8%D1%8F-%D1%80%D0%B5%D1%88%D0%B5%D0%BD%D0%B8%D1%8F-%D0%B8§-
%D0%B4%D1%80%D1%83%D0%B3%D0%B8/

CpOuTHs cjieq Kpasi Ha OTYETHUSA MEePUOI

Hsima chiecTBeHM CHOMTHS HACTHIIMIIM MEXy JaTaTa Ha ChbCTaBsIHE U CPOKaA 32 U3TOTBSIHE HA
¢buHaHcoBU oTdeT Ha ['pymara, KOUTO Ja OBENAT OT MPOMEHU B OLEHKUTE HAa aKTUBUTE U
nacusure Ha ['pymnara.
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Henko CnimpuaoHoB
/V3IbITHUTENIEH TUPEKTOP/
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