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MEMAWHEH CbKPATEH AOKNAL, 3A AEMHOCTTA
HA ACTEPUOH Eb/ITAPUA EAL,

CbAbpKaLW, UHPOPMaLMUA 33 BarKHU CbOUTUA, HACTBNUAKM NpPe3 BTOPOTO Tpumeceumne Ha 2026 r. u ¢
HaTpynBaHe OT HA4YaN0TO Ha TeKyLaTa roguHa, cbraacHo una. 1000, an.4, 1.2 ot 3MNNUK

. UHOOPMALUA 3A APYKECTBOTO U HETOBATA TPYNA

1.1. UICTOPUA

ActepuoH Bbnarapus EAL e XOnAMHIoBO [APYXKecTBO, pernctpupaHo B Penybauka Bbarapua wm
OCbLLECTBABA CBOATA AEMHOCT CbINacHO 6bArapckoTo 3aKOHOAATENCTBO.

OpyKecTBoTo e pernctpmpano no ¢mpmeHo geno Ne 231 no onuca Ha Codpninckn OKpbIKEH Cbh OT
2007 rognHa ¢ HammeHoBaHne Kapromotopc EAZl u e npepernctpupaHo B TbProBCKMA PErmMcTbp Ha
29.05.2008 roguHa. B Kpasa Ha 2008 rogMHa HaMMEHOBAHUETO Ha APYKECTBOTO € MPOMEHEHO Ha
Espoxong AytomoTus pyn EAL, npe3 2009 rognHa Ha AsTo FOHMOH pyn EALL. B kpasa Ha 2010 rogmHa,
nopaan nNpomsAHa B aKUMOHepHaTa CTpyKTypa AsTo HOHMOH [pyn ce NpomeHA OT eAHOAUYHO
AKUMOHEPHO ApY*KEeCTBO B aKUMOHEpHO apyxectso. Ha 13 Hoemspu 2012 r. HAUMEHOBAHWETO Ha
OPYXecTBOTO e npomeHeHo oT AsTo HOHMoH pyn ALl Ha AcTtepnoH bbarapua ALL.

1.2. MPEAMET HA AEAHOCT

AcTtepuoH bbarapusa EAl e c npeameT Ha genHocT: NMpnaobusaHe, ynpasieHue, oueHKa 1 npoaaxba
Ha y4YacTusa B OBbATAPCKU U YyKAECTpaHHU ApyKecTBa; MNpuaobusaHe, ynpasneHme u npoaaxba Ha
obnvraumm; NpuaoobusaHe, oueHKa M Npoaaxkba Ha NaTeHTU, OTCTbMNBAHE HA IMLLEH3MN 33 U3M0/13BaHe
Ha NaTeHTU Ha APYXKeCTBa, B KOUTO XOJIAMHIOBOTO APYXKECTBO y4acTBa; PUHAHCUPAHE HA APYXKeCTBa,
B KOMTO XO/I4MHIOBOTO APYXKECTBO y4acTsa.

NpomeHun B npeagmeTa Ha ,D,eﬁHOCT Ha OPYXXeCTBOTO Nnpe3 oT4eTHUNA nepmnoa He Ca U3BBPLUBAHW.

1.3. CE4AJINLLIE U ALPEC HA YIIPABJIEHUE

CefanuniLeTo M agpecsbT Ha ynpasnaeHue Ha [py»ectBoTo e Penybnavka Bwarapus, rp. Codpusa, byn.
“Xpuctodop Konymb6” Ne 43. Ha cblma agpec ce U3BbpLIBa agMUHUCTPATUBHOTO yrpaB/ieHME U ce
HaMKpa OCHOBHOTO MACTO, Ha KOETO A PY¥KEeCTBOTO M3BbPLUBA CBOATA AelHOCT. ToBa e u oduumManHUAT
6usHec agpec 3a KopecrnoHAeHUus.

BusHec agpec rp. Codus, 6yn. “Xpuctopop Konymb6” Ne 43
TenedoH 02/ 489 75 56; 02/ 462 11 89

EnekTpoHeH agpec (e-mail) finance@asterion.bg
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1.4. OPTAHU HA YTIPABJ/IEHUE

OpraHbT Ha ynpasneHue Ha ActepuoH buarapua EAL e CoBeT Ha JupeKTopuTe. lNpes oT4eTHMA Nepuos,
He ca npaBeHu NnpomeHn B CbBeTa Ha AMpeKTopuUTe.

Cveem Ha [jlupekmopume

CsncraBsT Ha ChBet Ha [lupexTopure BKIrouBa 3 jmna. Benuku dieHoBe ca pU3HUYSCKH M.

Tonop Ietpor Credanos [Ipencenaren Ha CbBeTa Ha Jlupekropure
Bbucepka MapxkoBa-/IeHkoBa Unen Ha CpBera Ha J{upekTopute
Huxkonait Xpucto Kunescku Unen Ha CpBera Ha J{lupexropure W V3IBIHHUTENEH TUPEKTOP

L pyKecTBoTo ce NpeacTaBAABa OT M3NBAHUTENHUA gupeKTop H1Kona KnHescKu.

1.5. AKLINOHEPHA CTPYKTYPA

AKmyanaHa cmpykmypa Ha Kanumasaa Kom 30 roHU 2026 2.

MaskopuTapeH aKkuuoHep Cepanuvue 1 agpec Ha Bpoii aKuun Hsiit ot

ynpasnieHue KanuTajia

MAYbP IOMKUCTUKC EAR | TP COPWA, K. 1592, p-n Mckop, |5 o) ¢ 100 %
6yn. Xpuctodpop Konym6é Ne 43 ’ P- °

Ha 27.01.2023 r. ActepuoH bbarapua EAL cTaHa eOHONMYHO aKLMOHEPHO APYXKECTBO.
MaKopuTapHUAT cOBCTBEHMK Ha KanuTana Ha ActepumoH bbarapma ¢ Jorosop 3a Nokynko-npoaaxkba
Ha akumu npuaobusa 1 6p. akuMa OT KanuTana, NpUTeXKaBaHa OT akUMoHepa — Hnkonat KnHescku.
Kbm patata Ha npuKAoYBaHe Ha OTYETHMA Mepuof CblecTByBa €4HO pUAMYECcKO nuue
nputexasaw,o 100% oT akuumTe ¢ NpaBo Ha rnac.

BCcuuKKM M3ganeHn akumm ca OT e4HaKbB Kaac v gasaTt Nno eA4HOo Npaso Ha rnaac.

1.6. UH®OPMALINA 3A TPYTIATA ACTEPUOH

ActepuoH Bbnrapusa EAl e Apy>KecTBO-Malika Ha rpyna npeanpusaTus, ocblUECTBABALLM AeMHOCT
OCHOBHO B CEKTOpUTE aBTOMOOGW/IHA@ TbProBWs, SIM3MHF, WHBECTULMW W pa3BUTUE HA EHEepruiiHu
NPOEKTH.

KbMm 30.06.2026 r. ActepuoH Bbnrapusa EA nputexasa npsko 100% oT kanutana Ha AeBTo KOHWOH
EA n 100% ot kanutana Ha Conapc Jiunk EALl, kakTo 1 26,96% yuyactne B kanutana Ha U En Oxu
Al, KOeTo ce oTuMTa KaTo MHBECTULMS B aCOUMMPAHO NpeanpusaTue.

Ypes AsTo OHMOH EAl MpynaTa nputexasa y4yactus B AsTo IOHMOH Cepsuns EOOL, bynsapusa EOO/,
MoTtobyn EALl, Conap N'pna AU EAl-Henpsiko yyacTue upes Motobyn EALl, YepseHo 3Hame All, YaliHa
Motop Kbmnanu ALl, kakTo 1 Henpsko yyactue B China Motor Company DOO, Penybnuka Cbpbus.

Ypes Conapc JluHk EALl MpynaTa nputexasa 100% ydactue B B Mpunn EOOA, Ckunac EOO[, Kputa
10 EOO/A v banaHnc Kenutbn EOOA.

ActepuoH Bbnrapma EAL nputexasa n 50% yuyactne BbB dact lMen X[ All, KOETO Ce OT4YUTa KaTo
MHBECTULUMSA B acouMmMpaHo npeanpustue.
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MNpe3 oTyeTHUA nepuoa 6a9xa peanusMpaHn CbLIECTBEHU KOPMNOpPaTMBHM U (UHAHCOBM onepauuu,
KOMTO He JoBedoxa A0 NMPoMsiHa B KOHTposia BbpxXy ApyXecTBaTa OT [pynaTa, HO okasaxa BJ/IMSiHUE
BbPXY pa3Mepa M CTPyKTypaTa Ha MHBECTULMUTE U HDUHAHCOBUTE aKTUBM Ha APYXKECTBOTO.

UHpopmayus 3a npumexcasaHume om AcmepuoH bvnzapusa ALl kom 30.06.2026 2. 0bs120CPOYHU
uHeecmuyuu

% Ha y4dyactume B OCHOBHUA KanutTan

Apy>xecTBO 30.06.2026 31.12.2025
ABTto lOHMoH EA[] (A0 EAL)* 100.00% 100.00%
Henpsako yyactne upe3 AFO EA/]:
ABT0 HOHMOH CepBus EOO/, Bvnrapus 100.00% 100.00%
bynsapus EOO/, Bvnrapusa 100.00% 100.00%
MoTobyn EALl, Bbnrapus 100.00% 100.00%
Conap N'png AU EALl, upe3 MoTobyn EAL] 100.00% -
Bonap lMpo S.R.L., PyMbHUA upe3 MoTobyn EALl -B sinkBugaLms 99.00% 99.00%
YanHa MoTtop KbMmnanu ALl, Bbnrapus 80.00% 80.00%
China Motor Company DOO, Cbpbus upe3s YanmHa MoTop

Kbmnanu Afl, Bvnrapus 80.00% -
YepseHo 3Hame Al 85.00% -
Conapc Jinuk EALl, Bonrapua* 100.00% 100.00%
Henpsiko yyacrne upe3 Conapc Jinnk EA/A:
BA M'puiin EOOL 100.00% 100.00%
Ckunac EOOA 100.00% 100.00%
Kputa 10 EOOA 100.00% 100.00%
BbanaHc Kenntbn EOO/L 100.00% 100.00%

*npsako yyactmne

OPYI ABbLWEPHN KOMMNAHWUM - BE3 AEAHOCT

% Ha yyacTue B OCHOBHMSA KanuTtan

Apy>xecTBO
30.06.2026 31.12.2025
AnnbpH Jlumntng, bu Bu An 100.00% 100.00%
Bonap Ekcnpec SRL - PyMbHUA 99.00% 99.00%
AcouuunpaHu U CMEeCeHu NpeanpuaTus
% Ha y4yacTue B % Ha yyacTtue B
OCHOBHMSA OCHOBHMSA
Kanutan Kanutan
_Apy»xecTBo 30.06.2026 31.12.2025
®dacrt MNen XA AO* 50.00% 50.00%
U En Doxn AQ* 26.96% 26.96%
Henpsako yyacrne uype3s U En Dxn AA:
EBponniiz Ayto PyMmbHua Al, PyMbHUS 77.98% 77.98%
Esponuniiz Ayto JOOEJ, CeBepHa MakegoHus 100.00% 100.00%
M En Oxun ®GuHaHc EALL 100.00% 100.00%
Kazam Bbnrapua EALQ 100.00% 100.00%
Cogusa MoTtopc EOOA 100.00% 100.00%
Amunro ®mHaHc EOO/[ 100.00% 100.00%

*npsako yyacrtue
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NHBecTnumnaTa Ha ActepuoH Bbbnrapua EAL sbB ®act MNen XA AL npeacrtasnsasa 50% yuacTtue B
KanuTana Ha APY>XeCTBOTO U Ce OTYMTa KaTo MHBECTMUMSA B acoumupaHo npeanpusatne. OcHoBHaTa
penHocTt Ha @act Men X[ A e cBbp3aHa C NpeaocTaBsiHE Ha YC/yrM MO KacoBWM pasnjawaHus u
aAMWHUCTpPATMBHO o6cnyxBaHe. KbM pgatata Ha oOTyeTa B APYXECTBOTO MNPOTMYAT BbTPELUHM
CTPYKTYPHU MPOMEHU, KaTO PbKOBOACTBOTO Ha AcTepuoH Bvnrapusa EALl oueHsBa MHBECTULMATA KATO
cTpaTermyecka u ¢ noteHuman 3a 6baeLlo pa3suTue.

MHuBectnumaTta B U En Oxu ALl npeactasnsiea 26,96% ydyactne B KanuvTana Ha APYXeCTBOTO U ce
OTYMTa KaToO MHBECTUUMSA B acoumupaHo npeanpuatmne. U En Ookn Al € NU3UHIoB XONAUHI C OCHOBHa
AENHOCT, CBbp3aHa C npegoctaBsHe Ha (PUHAHCOB M oMepaTMBEH JN3WHI, peHT-a-kKap ycnyru u
nokynko-npoaax6a Ha asTomMobunu. T[lpe3 npeaxogHM OTYETHWM Mepuoau Ca U3BbPLUEHU
KoprnopaTuBHU NPOMEHU, BC/IEACTBUE HA KOUTO yyacTmeTo Ha ActepuoH Bbnrapua EA[]l e peayumpaHo
[0 HacToswmsa pasmep.

Il. BMMAHUE HA BAXHUTE CbBUTUA 3A ACTEPUOH BBJITAPUA EAL, HACTBINMUIN NPE3
BTOPOTO TPUMECEHYUE HA 2026 I., BbPXY PE3Y/ZITATUTE BbB PUHAHCOBUA OTHET KbM
30.06.2026T.

2.1. PEBYNTATU OT AEWHOCTTA

MNpe3 otyeTHUA nepuog ActepnoH bbnarapma EALL n3sbplun CcbLLeCTBEHM ONepaumn No ynpassieHUe Ha
MHBECTULMOHHMA cu noptdeinn. Ha 20.04.2026 r. [py*KecTBOTO yBENMYM KannUTana Ha AbLLEPHOTO CU
apyecteo Conapc /lIuHK EALl ype3 napunyHa BHOCKA B pa3mep Ha 36 000 xun. eBpo, B pe3ynTaT Ha
KOETO CTOMHOCTTa Ha MHBECTMUMATA B Apy»KecTBoTo KbM 30.06.2026 r. gocturHa 41 624 xun. espo.
MNpe3 nepvoga [py)KecTBOTO M3BBLPWKM M onepaumm ¢ GUHAHCOBU MHCTPYMEHTU, BKIOUYUTENHO
npogaxba Ha npuTerKaBaHW BapaHTM M NpuaobuneBaHe N nocaeaBalla peaansauma Ha KOPNopaTUBHM
0b6Auraumm, KOMTO OKasaxa BAMAHUE BbPXY OTYETEHUA PUHAHCOB pe3yaTaT 3a Nepmoaa.

npuxogu n pPA3xogun

3a pasrnexgaHusa nepmog ot 01.01.2026 r. go 30.06.2026 r. Opy>XeCcTBOTO € OTYeNo NpuMxoau B
pa3Mep Ha 7 576 xun. eBpo, OT KOUTO:

0 326 xua. eBpoO - MOJSIOXUTENHN PasnMKM OT onepaummn C PUHAHCOBU aKTUBU U UHCTPYMEHTH
(13 xun. eBpo kbM 30.06.2025 r.);
2 587 xun. eBpo - npuxoamn oT nuxeun (1 576 xun. eBpo kbM 30.06.2025 r.);

0 4 663 xun. eBpo — NpMxXoan OT NpeoueHKa Ha pUHaHCOBM aKTUBKU M apyrun npuxoan (3 575
xun. eBpo kbM 30.06.2025r.);

3a OTUETHUS Mepuoa [APYXKECTBOTO OTYMTa pasXxoAu reHepupaHu OoT AenHocTTa 6 913 xun. espo
npeacTasnsABalln, KaKTo ceaBa:

o 2 561 xun. eBpo — pa3xoan OT OCHOBHa AEWNHOCT, NpeacTaBnsiBalun Pasxoam no onepaumm c
(PNHAHCOBM aKTUBU U UHCTPYMEHTWN B pa3Mep Ha 72 xun. eBpo (28 xun. eBpo kbM 30.06.2025
r.), 3aryba ot npogax6a Ha GMHAHCOBN aKTUBU U MHCTPYMEHTM B pa3Mep Ha 1 976 xun. eBpo
1 Pa3zxoamn no npeoueHka Ha PUHAHCOBM aKTUBW M APYrK pa3xoan B pa3mep Ha 513 xun. espo
(81 xun. eBpo kbM 30.06.2025 r.);

o 115 xun. eBpo - Apyrn pasxoam 3a AeNHOCTTa NpeacTaBnisaBallM pasxoan 3a BbHLIHM YCNYyrH,
3annatu, amopTtunsaumsa u ap. (51 xun. eepo kbM 30.06.2025 r.);

o 3945 xun. eBpo - pa3xoau 3a nuxseu (2 289 xun. espo kbM 30.06.2025 r.);

o 292 xun. eBpo - apyrn dpuHaHcoBu pa3xoan (18 xun. eepo kbM 30.06.2025 r.).

3a otyeTHuMs nepuoa ActepuoH Bwnrapus EALl peanusnpa nedanba ot 663 xun. eBpo (neyanba ot 2
697 xun. esBpo kbM 30.06.2025 r.). MonoxmTenHnAT duHaAHCOB pe3ynTtaT e ¢GopMUpaH BbIMPEKU
oTyeTeHaTa 3aryba oT npopaxba Ha GUHAHCOBM aKTUBU M MHCTPYMEHTU, KaTO CbLUMAT € NoAKpeneH
OCHOBHO OT NpMX0AUTE OT NMpeoueHKa Ha PUHAHCOBN aKTUBU U OT MPUXOAUTE OT JINXBMU.
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®PUHAHCOBO CbCTOSAHUE

AKTUBU

AcTepmnoH HaMans pa3Mmepa Ha AkTuBuTe kbM 30.06.2026 1. ¢ 2% cnpsmo 31.12.2025 r. CrtoliHOCTTa
Ha aKTUBUTE Bb3nM3a Ha 144 163 xun. eBpo, gokaTo kbM 31.12.2025 r. Te ca 6unu B pasmep Ha 147
751 xwun. eBpo. N3MeHeHMeTO B pa3Mepa Ha aKTMBUTE rpe3 nepuoga e pesyntaT OCHOBHO OT
ynpasneHue Ha WHBECTULMOHHMA nopTdenn Ha APYXeCcTBOTOo. HamaneHWeTo Ha B3eMaHusaTa no
npeaocTaBeHn TbproBCKM 3aeMn M (UHAHCOBWUTE aKTUBW, ObPXaHW 3@ TbpryBaHe, € 4acTU4HO
KOMIMEHCUPAHO OT yBEeSIMYEHMETO Ha WHBECTUUMUTE, CBbpP3aHO C YBEJIMYEHMETO Ha y4yacTueTo Ha
OPYXeCTBOTO B KanuTasna Ha AbLEpHU NpeanpusaTums.

COBCTBEH KAIMNMUTAN
B kpas Ha oTYeTHMS nepuoa obwmaT cobCTBEH KanuTan Ha [pyXecTBoTo € B pa3mep Ha 9 114 xwun.
€Bpo, 3a CpaBHeHMe B Kpas Ha 2025 r. obwmaTt cobcTBeH kanutan e 6un 8 451 xun. espo

AKLUMOHEPHUAT KanuTan e B pa3Mmep Ha 6 195 xun. eBpo, pasnpegeneH B 30 291 6pos akumm c
HOMMHasHa cTonHocT oT 204.52 eBpo.

NACUBU
MacuBuTe HamanaeaTt cBos pa3mep ¢ 3%. Kbm 30.06.2026 r. nacueuTe Bb3nmusat Ha 135 049 xwun.
eBpo cnpamo 139 300 xun. eBpo kbM 31.12.2025 .

III. ONNCAHME HA OCHOBHUTE PUCKOBE U HECUTYPHOCTWU, NPEQ KOUTO E U3MNMPABEHA
FPYMNATA ACTEPUOH NPE3 OCTAHAJIATA HACT OT PUHAHCOBATA TrNOAUHA

ActepuoH Bbnrapusa EAl e c npeaMeT Ha aenHocT: MNpuaobuBaHe, ynpasnieHne, oueHka n npogaxba
Ha yyacTtua B 6barapcku u 4vyxaectpaHHu apyxectsa; lMpnaobueaHe, ynpasneHne n npogaxba Ha
obnuraummn; NpuaobusaHe, oueHka 1 npoaaxba Ha NaTeHTU, OTCTbNBAHE Ha IMLEH3UM 3a N3NON3BaHEe
Ha NaTeHTU Ha APYXXeCTBa, B KOUTO XONANHIOBOTO APYXECTBO y4acTea; OUHaHCMpaHe Ha APYXecCTBa,
B KOUTO XOJIAMHIOBOTO APYXECTBO yyacTBa.

YcunusiTa Ha MEHUAXMbBbHTA Ha AcTepunoH Bbnrapus EAL] ca Haco4YeHN KbM M3BbPLUBAHE Ha AEWNHOCT,
KOSATO Aa rapaHTMpa W3Mb/IHEHMETO Ha MOETUTE aHraXxumeHTu no obesneyeHume M noracsBaHe Ha
obnuraumoHHaTa emucusl.

B TO31 CMUCB/, OCHOBHUTE PUCKOBE N HECUTYPHOCTU npen ActepwoH Bbbnrapuwsa EALl moraT ga 6bvaat
pa3aeneHun no pasniMyHM KpUTEpPUU B 3aBUCMMOCT OT TEXHUSA XapaKTep, NposiBneHune, ocobeHoCcTn Ha
OPY>XeCTBOTO M Bb3MOXHOCTTa pucka Aa 6bae eNuMuHMpaH nan He.

B ponbnHeHue ActepuoH bbnrapumsa EAL we 6bae 3aBuUCMMa M OT PUCKOBETE, KOUTO BJIUAAT Ha
OblUlepHUTE N KOMMNAHUKM, UMaL, OTpaXXeHne BbpXy MNpeAcTaBsHEeTO Ha [pynata n nepcnekTuBuUTe 3a
passutne. Cneg npumaobuMBaHeTo Ha KOMMaHWM OT aBTOMOOUAHUSA W NIMBNHIOBUS CEKTOP Ha
MKOHOMWKATa, rpynata ACTEPUOH € NMoA BAUSHME N Ha pUCKOBUTE haKTOpM XapaKTEpPHWU 3a TO3M BUA
LENHOCT.

CNCTEMATUYHUN PUCKOBE

= BnusHue Ha MeXxayHapoaHaTta cpeaa

MaKkpOMKOHOMUYECKUAT PUCK € PUCKBT OT CbTpeCceHusl, KOWTO MoraT ha ce OoTpas3saBaT Ha
WKOHOMMYECKNSI pacTex, 4OXOANTE Ha HaCeNeHNeTo, TbPCEHETO M NpeasiaraHeTo, peasnsnpaHeTo Ha
neyanbu oT MUKOHOMUYECKUTE Cy6eKTM K Ap. Te3n CbTPeCceHUs BKIOYBAT rNobasHUTE MKOHOMUYECKHU
N 6U3HEecC ycnoBus, KonebaHusATa B HaUMOHANHUTE BanyTu, NOJIMTUYECKUTE CbOUTUS, MpoOMsiHA Ha
3aKoHOAaTesICTBa U perynatopHn U3nCKBaHus, NpUoOpUTETUTE Ha HAUMOHATHUTE NpaBUTENICTBa U Ap.
TeHﬂ,eHLI,I/II/ITe B MaKpOMKOHOMMYECKaTa obcTaHOBKa BUAAT Ha NMna3apHOTO npeactaBAHeE U Ha
KpaHUTe pe3ynTaT oT AeMHOCTTa Ha BCUUKM CEKTOPU B MKOHOMMKaTa. Bbnrapus nMa MKoHoMmMKa ot
OTBOPEH TUM M Pa3BUTUETO I 3aBUCK NPAKO OT MEXAYHAPOAHUTE NasapHU YCoBuUS.

TeHOeHUMUTE B MakKpOMKOHOMMYEcKaTa O06CTaHOBKA BIUSASIT Ha Ma3apHOTO MNpeAcTaBsiHE U Ha
KpamHUTe pe3ynTaTh OT AENHOCTTa Ha BCUUYKKN CEKTOPU B MKOHOMMUKATA.

M3xoabT OT peanmsmpaHeTo Ha onpeneneHn pUuckoBe, CBbp3aHu C MexayHapoaHaTa cpeaa, A0 ronsaMa
CTerneH 3aBUCUM OT AEWCTBMATa, NMPEBAHTUBHUTE MEPKU U MOJIMTUKUTE Ha OTAESITHU AbpXaBu U
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MeXAYHapoOAHU WHCTUTYUMU. ToBa ce NOTBbPAM MO KaTeropuyeH HAYMH KakKTo MNO BpeMe Ha
nocneaHaTa CBETOBHA MKOHOMMYECKA Kpu3a, Taka n npu naHaemmsaTta ot COVID-19.

PUCKBT OT BbHLWHW MaKpOMKOHOMUYECKM U reononnTnyeckn GakTopu 3acsira BCUYKU y4acTHULUM Ha
nasapa v He MOANEXW Ha MbJiHa AuBepcuduKauus. Bonpekn ToBa, B ornpeaeneHun ciydyam noaobHu
npeausBMKaTencTsa MoraT Aa Cce MpeBbpHaT B KaTaauM3atop 3@ MOMNOXWUTESHU TMPOMEHU -
BK/IIOUMTENIHO BHeApSIBAHE Ha MHOBaUuWKW, AUrnTanuMsauMs U onTuMmusauus Ha 6usHec npouecuTe,
KOETO noBuwaBa ePeKTUBHOCTTa U KOHKYPeHTOCnocobHocTTa B rnobaneH mawab.

MaKpOMKOHOMMYECKN TEHAEHLMM KATO:

e CBeTOBHaTa MKOHOMMYeECKA HECTABMIHOCT U NepnoanYHUTE 3abaBAHUS Ha pacTexa;

e rnobanHute pmnHaHcoBu kKonebaHua u puckanHute gucbanaHcm;

e HecTabMNHOCTTa Ha BaNlyTHUTE KYPCOBE U LEHUTE Ha EHEPIrUHUTE pecypcu;

e nonuTMYeckaTa U MKOHOMMYECKA HECUTYPHOCT B ONpeaeneHn permMonHu;
- MOraT Aa OKa)aT CbLyecTBeHO HebnaronpusTHO BAMsSiHUE BbpXy 6usHec pesyntatute, GMHaAHCOBOTO
CbCTOSIHWE, peHTabUIHOCTTa U OYaKBaHUS pacTex Ha Apy)ecTBaTa.

OcobeHo 3HauuM pUCK KbM MOMEHTa npoAabnxaBa Aa 6bAe cuTyaumsTa, CBbp3aHa C BOEHHUTE
OeNCTBUA Ha TepuTopusTa Ha YKpanHa n HanpexxeHueTo no octa Pycua-yYkparnHa-HATO. KOHOAMKTBLT
OKa3Ba CepMo3HO Bb3AENCTBUE BbPXY MKOHOMUYecKkaTa ctabunHocT B EBpona, upes:

e HapylwasaHe Ha NPOU3BOACTBEHUTE U JIOTUCTUYHUTE BEPUTH;

e  PS3KO NOBMULUEHWE HA LEHUTE Ha EHEPruiHnTEe pecypcu;

e CW/EH HAaTUCK BbpPXY CEKTOpa Ha yCnyrurte;

e [OBWULIEHA HECUTYPHOCT B MKOHOMMYECKaTa W BbHLIHOMOAUTMYECKaTa cpeaa.
JonbHUTENHO, roAsiMa YacT OT CBETOBHATa MKOHOMWKA, BKAKOUUTENHO b6barapckaTa, e noanoxeHa
Ha TpaeH MHdauMOHEH HAaTUCK, CBbpP3aH Han-BeYve C LLleHOBMTE PaBHULLA HA EHEPrunHUTE CYPOBUHMU,
XpaHu U TPaHCNopT.

AcTepuoH bBbnrapus EAl cnean akTUBHO BEPOSITHOCTTA OT MNPOSIBAIEHNE HA MAKPOMKOHOMUYECKN PUCK
N paspaboTBa rpynoBM MepKM 3a CMEKYaBaHE Ha HEeroBOTO Bb3AEWCTBME, [LOKOJIKOTO TOBa €
Bb3MOXHO. Bbrnpeku ToBa, EMUTEHTHT HE MOXE Hanmb/HO Aa eNMMUHMPa edeKTUTe Ha Te3n daKTopu
BbPXY AENHOCTTa, (PMHAHCOBOTO CbCTOSIHME, MapuU4yHUTE MOTOLUM M pe3ynTaTuTe Ha rpyrnoBO HUBO.
CblUecTBYBa M BEPOSITHOCT Ha/IMYMETO Ha TaKbB PUCK Aa NpeamsBMKa WM 3acunn Apyru puckoBe,
BKJTIOUMTENHO TAXHaTa KOMBUHUPaHa NposiBa.

= PUCK, NpoM3THMyaLy oT o6LaTa MAaKPOMKOHOMUYECKA, NOJIMTUUECKA U colManHa
cucTeMa v nNpaBUTENICTBEHUTE NOJINTUKHU

MakpoMKOHOMMYecKaTa cuTyaums 1 MIKOHOMUYECKOTO pa3BuUTUE Ha cTpaHuTe oT bankaHckusa pervoH
n lOromstoyHa EBpona ca OT CbLECTBEHO 3HAYEHWE 3a AEeNHOCTTa Ha pynaTta Ha AcTepuoH. BaxHa
pons UMaTt U MOJSIMTUKUTE Ha CbOTBETHUTE MPaBUTENICTBA, BK/IIOUYMTEIHO perynauum n peleHns Ha
ueHTpanHute 6aHKW, KOUMTO OMNpedensaT paMkKaTa Ha MOHeTapHaTa u dwuckanHaTa nonutuka. Tesm
dakTopu BANSAAT NPAKO BbPXY KIHOHOBU MaKPOUKOHOMUYECKM MHAMKATOPW KaTo MHbNaumsa, BanyTHH
KypcoBe, HMBO Ha AaHb4yHO obnaraHe, 6oaxeTeH AeduumnT, HUBO Ha BbHWeEH AbAr, 6e3paboTmua um
CTPpyKTypaTta Ha goxoauTe.

CoumanHo-MKOHOMMYECKM MpOLEeCcH, BKJIOUMTENHO AeMorpadCcku  MpOMEHU, Murpauus  uam
yBeNM4YaBaHe Ha 34paBHaTa M coumasiHa TEXECT BbpXY HaCeNeHNEeTo, MOraT CbLLO Aa OKaXaT BAUsSHUE
BbpPXY BU3HEC cpeaaTta u NoTpebuTenckmTe HaBmun. MonmTmyecka HeCTabuUIHOCT, BOEHHU KOHMDINKTHU
WAM  AUNJIOMAaTUYECKM HanpeXeHusi B pervoHa MoraT Ja JoBejaT [0 OrpaHuMyaBaHe Ha
noTpebuTenckuTe pasxoaM M CBUBaHe Ha TbPCEHETO B ornpeaefieHn CEeKTOpW, KOETO JAa Ce oTpasu
HebnaronpusiTHO Ha onepaTUBHUTE pe3ynTaTh Ha pynaTa.

Bcako BowaBaHe Ha MaKpOMKOHOMUYECKUTE TMapaMeTpu B permoHa MoXxe Ja MNoeausie
HebnaronpusiTHO Ha npoaaxbuTe Ha KkoMmnaHuuTe B [pynata Ha [pyxectBoTo. CrneaoBaTesiHo,
CblLUeCcTBYBa pUCK, Ye ako bu3Hec cpenaTa KaTo Uso ce Bfowwu, npogaxbute Ha [pyxecTBOTO U
HEeroBuTe AblUEpPHM KOMMaHUM MOXe Aa Ca MO-HUCKU OT MbPBOHaYanHO NiaaHupaHoTo. CblUo Taka,
o6lWKMTEe NMPOMEHM B MOMMTUKATA Ha NPaBUTENICTBOTO U PerysaTopHMTE CUCTEMU MOXE Aa AoBede A0
yBeNM4YaBaHe Ha OMepaTUBHWUTE pPas3xoau Ha [pyXecTBOTO M Ha KanuTasrioBUTE M3UCKBaHWUS. AKO
akTopuTE, ONMCaHM NO-rope Ce MaTepuannampaT, U3USI0 UK YacTUYHO, TO Te 61Mxa MOriu aa umat
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3HAUUTE/IHO HeraTUBHO B/IUSAHWE U MNOCNEACTBUA 3a MepcriekTmeuTe Ha EMuUTeHTa, pesyntature unm
CbVIHaHCOBOTO MYy CbCTOAHUE.

Bb3MOXHO € Aa HacTbnaT U hopCMaxopHM 0BCTOATENCTBA, KOUTO Aa UMAT CUSIHO OTpaXXeHue BbpXy
LASI0CTHaTa MaKpOMKOHOMMYECKa U MeXAyHapoaHa cpeaa.

= ToAUTUYECKUN PUCK
MoNNTUYECKUAT PUCK NPOM3TUYA OT MOSIMTUYECKUTE MPOLLECU B CTpaHaTa — PUCK OT MonuTMYecka
Aectabunusaums, NPOMEHN B MPUHLMNNTE Ha ynpaBfeHne, B 3aKOHOAATE/ICTBOTO U MKOHOMMYEcCKaTa
nonntuka. Tol e B Npsika 3aBUCUMMOCT OT BEPOSITHOCTTa 3a NPOMEHU B HebnaronpusTHa Nocoka Ha
BOAEHaTa OT NPaBUTESICTBOTO AbJIFOCPOYHA NOSIMTMKA, KOETO MOXeE Aa AOBeAe A0 HEraTUBHM NPOMEHN
B 6M3HEeC KnuMara.

ObNroCcpoyHMAT nonutnyeckn knmmat Ha BankaHute n tOromsTouyHa EBpona octaBa OTHOCUTENHO
ctabuneH wn He npeanosnara psa3Kka nMNpoMdaHa Ha MWKOHOMMYECKaTa MNOJMTUKA B PErnoHa.
lMocnepoBaTesIHOCTTa B €BpOMHTErpaunsaTa Ha CTpaHuUTe OT pernoHa M BbB BbHLIHATa M BbTpeLwHaTa
NOJIMTUKa Cb34aBa yCNnoBUA 3a OTHOCUTENTHA NPeACKa3yeMOCT U JIMNCa Ha 3HAYUTESTHU CbTpECEHUA.
He ce ouyakBaT NpOMEHM M NO OTHOLIEeHWEe Ha BoAeHaTa A0 MOMEHTa AaHb4yHa MNOJUTUKA OTHOCHO
obnaraHeTo Ha goxoauTte Ha CbVIBVILIECKVITe n OpnanyecKuTe nmua, KOeTo € BaXXHO 3a NpuUBJINYAHETO
Ha 4Yy>XXAeCTPpaHHU MHBECTULNN.

Ha 1 aHyapu 2026 r. bbarapusa oduumanHo ctaHa 21-sata Abp)KaBa YeHKa Ha eBpo30HaTa, KoeTo
AonpuHacs 3a no-rofissMa MakpoMKoOHOMMYECKa U (PUHAHCOBO-NOANTUYECKa CTabunHoCT.

KbM kpas Ha 2025 r. nonntmnyeckata obcTtaHoBKa B CTpaHaTa ocTaBa AnHaMu4Ha. Cnepn pefoBHOTO
npaBuTencTso, nsbpaHo npes sHyapu 2025 r., cTpaHaTta ce HamMupa B npouec Ha NOAroTOBKa 3a
npeacpoYHM napnaMeHTapHu nsbopu npes nmbpeBata nonosmHa Ha 2026 r. O4akBaT ce U penoBHMU
npe3naeHTckn n3bopu npes eceHTta Ha 2026 r. B T03M KOHTEKCT HeCMrypHOCTTa NpoAb/ixkasa Aa ce
oLeHsaBa KaTo dhaKTop, KOMTO MOXe Aa Binsie BbpXy MKOHOMMWYecKaTa akTUBHOCT M bu3Hec cpepaTta B
CTpaHaTa.

EaoHa noTeHuuwanHa nonuTMyecka HectabunHocT B bBbarapusa wnu B EBpona Moxe ga uvMma
HebnaronpusTteH edekT BbpPXYy AeWHOCTTa Ha [pyXeCcTBOTO W HeroBaTa rpyna, OnepaTUBHUTE
pe3ynTaTtv U (UHAHCOBOTO UM CbCTOSIHME. [pYy>KEeCTBOTO Ype3 AbLUEPHUTE CU KOMMAHMM HE onepupa
B 3aCerHaTtuTe OT BOEHHUS KOHMINKT perMoHn, HO OCTaBa ysI3BMMO 3@ BbHLUHOMOIUTUUYECKN PUCKOBE
N TexHUTe edeKkTn BbpXy MKOHOMMKATA Ha CTpaHaTa, 3acerHaTturte permoHu n EBpona kaTo usno.

= KpeauTeH pUCK Ha Abp)kaBaTa
KpeauTHUAT pMCK Ha AbpXaBaTa NpeacTaBfisiBa BEPOSATHOCTTa OT B/IOLWABAHE Ha MexAyHapoaHuTte
KpeauTHW peuTuHrn Ha Penybnuka bbnrapusa, koeto 6u Morno ga okaxe HebnaronpustHO
Bb34eNCTBME BbpXYy YyCN0BUSATa 3a PMHAHCUpaHe Ha NYyO6AMYHUS M YACTHUS CEKTOP, BKIKOYUTENHO U
BbpPXY AOCTbMNa A0 KanuTasioBu pecypcu Ha ,ActepuoH Bbnrapus®™ EAL.

Mpe3 tonn 2025 r. mexayHapoaHuTe penTuHroem areHumu Fitch Ratings n S&P Global Ratings
MOBULLNXA AbJTOCPOYHUS KpeauTeH peuTuHr Ha bbnrapms ot BBB Ha BBB+ cbc ctabunHa
nepcrnekTmsa. lMoBMWEHMETO OTpa3siBa yYCTOMUMBATa BbHLWHA W duckanHa no3vumna Ha cTpaHaTa,
ctabunHua BanyteH 6opa w  nonuTMYeckaTa  MOCNeAOBaTeNHOCT B MpWIAraHeTo  Ha
MaKpOMKOHOMMYecKaTa M duckanHata nonutmka. Kato knwo4yos daktop 6e oTyeTeHo o4akBaHOTO
npucbeamHaBaHe Ha bbarapmsa KbM eBpo30HaTa, KOETO ce peanu3mpa Ha 1 aHyapu 2026 r., n KoeTo
HamansBa BaslyTHUSA PUCK, MOBULIABA AOBEPUETO Ha MHBECTUTOPUTE M NogobpsiBa 4OCTbNA A0 BbHLIHO
duHaHcHpaHe.

B cbwoTo BpeMme Fitch oT6enssBa, ye CbliecTBYBaT CTPYKTYPHW Mpeau3BUKaTENCTBA, CBbp3aHu C
HUCKaTa MpoM3BOAMTENHOCT Ha Tpyda, HebnaronpuaTHUTe aemorpadcku  TeHAEHUMN U
HeobxoAMMOCTTa OT YyCKOpsiBaHe Ha pedopmuTe B Ny6AMUYHUS CEKTOP, KOMTO MOraTt Aa orpaHuyar
noTeHuUMana 3a AbJIroCpoyYeH MKOHOMUYECKN pacTex.

MoaroToBkaTa 3a BbBEXAaHETO Ha eBPOTO NpeMuHa ycnewHo npe3 2025 r. OnpeaeneH e oukcmpaHx
obMeHeH kypc oT 1.95583 nB. 3a 1 eBpO, NPUKIOYNAN Ca OPraHN3auMOHHUTE U TEXHUYECKNTE MEPKH
3a ajantaums Ha cdeTtoBogHuTe U UT cucTtemu, a LeHnTe B TbproBckaTta Mpexa Bedye ce o6o3HayaBaTt
€QHOBpPEMEHHO B fneBa M eBpo. BbBexagaHeTo Ha eBpPOTO Cb3AaBa AONbJAHUTENHA ¢WUHAHCOBA
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CT36VIJ'IHOCT, HaMandaBa BalyTHUA PUCK U yneCHABa UHTErpaunaTa Ha 6bnrapCKaTa MKOHOMUKa C
€BpO30HaTa.

MkoHOMMYeckaTa cpeda KbM kpast Ha 2025 r. ce xapakTepu3upa CbC cTabuneH pacTtex n ymepeH
MHMNaUnMoHeH HaTuck. Cnopea nocneaHMTe MaKpOWMKOHOMWYECKM MporHo3m peanHuaTt BBIT Ha
CTpaHaTa ce o4akBa Aa HapacHe c okono 3.0% npe3 2025 r., a cpefHoroauwHaTta MHdnauns no
XWUMLU, na 6bae B aManasoH okosio 3.5%. BogXeTHUAaT aeduumnT ce o4akBa Aa ocTtaHe okono 3% ot
BBIN, a nybanyHmaT abnr npogb/xaBa Aa 6bae cpel HaW-HUCKUTE cpef CTpaHuTe 4YNeHKWU Ha
EBponenckus cbios.

B pe3ynTtaT Ha Te3n pakTopu, KpeaAnTHUAT pUcK Ha Bbnrapusa npes 2025 r. ce oueHsIBa KaToO HUCHK U
ctabuneH, noakpeneH OT MaKpOMKOHOMMYECKaTa YCTOMYMBOCT Ha CTpaHaTa M YCMELWHOTO
npucbeaMHsABaHe KbM eBpO30HaTa, KoOeTo cb3fjaBa OnaronpusaTHa cpepa 3a pas3BUTME Ha
KOpNopaTUBHUA CEKTOP.

N3TouHmnk: www.minfin.bg; www.fitchratings.com

Ha 25.01.2025 r. PenTtuHrosata areHumns Moody’s Ratings noTBbpAM ABATOCPOUHUSA N KPATKOCPOUHUS
peiTuHr Ha bbnarapma Baal cbc ctabunHa nepcnektuBa. [OTBbpXAaBaHETO Ha penTuHra ce
6anaHcMpa OT Tpu OCHOBHM daKTopa: CWIHWTE MokKasaTenu 3a AbAr U KPeamTocrnocobHOCT Ha
Bbnrapus, oyakBaHuaTa 3a cTabuneH NKOHOMUYECKN pacTex M MoN3nTe OT NPUEMaHEeTo Ha eBpoTo. B
CbLLOTO BpeMe ce oTbenszBaT MHCTUTYUMOHANHM Npean3BuKaTencrsa, KoMTo Morat Aa orpaHuuyar
M3MbJIHEHMETO Ha KAto4voBM pedopMu 1M AocTbNa A0 puHaHcMpaHe no [naHa 3a Bb3CTaHOBsBaHe U
YCTOMYMBOCT.

Moody’s ouakBa AbpXXaBHUAT AbJr HA bbarapmsa na HapacHe yMepeHo npes3 ciejBalunTe roanHun, Kato
OCTaHe 3HAYMTESTHO MO-HUCHLK OT CpeaHUs 3a rpynarta C penTuHr Baal, a 6roaxeTHuat geduumnTt aa
ocTaHe okono 3% ot BBIl. BbBexaaHeTo Ha eBpOTO KbM HaudanoTo Ha 2026 r. ce oyakea ga 3acunm
MHTErpaumsiTa Ha bbnrapms c MKOHOMUKUTE Ha €BpO30OHaTa WM Aa NOoAKpPenu YyCTOMUYMBOCTTA Ha
durHaHcoBaTa cucTema.

N3TouHuk: www.minfin.bg

= BanyTteH puck
BanyTHMAT pUCK MOXKe [a OKaXKe BAUAHWE BbBPXY KOMMAHWKU, KOUTO OCHLUECTBABAT AEWMHOCT,
peanusnpaTt Npuxoay Nan U3BbpLIBAT NAALLAHMA BbB BaayTa, pa3/MyHa oT eBpoTo. o Kpasa Ha 2025
r. BANYTHUAT PUCK B Bbarapua belle orpaHMUeH Ypes gencTeawma BanyTeH 6opa n GUKCMpaHna Kypc
Ha 6bArapcKkua IeB KbM €BPOTO.

CumntaHo ot 1 aHyapu 2026 r. bbarapua BbBege €BpOTO KaTo oduLManHa BaayTa U Ce NPUCHEAMHN KbM
eBpO30HaTa. B pesynTaT Ha TOBa PWUCKBLT, CBbP3aH C obesleHABaHe HAa HauMOHaANHAaTa BajyTa, €
NPaKTUYECKN eNUMWUHUPAH, a BanyTHUAT 6opa npecTaHa Aa ¢yHKUMOHMpa. MNpeMUHaBaHETO Kbm
€BpOTO JOMNpMHacs 3a no-rofsma  ¢UHAHCOBA CTAabWAHOCT, MO-JIECHO OCbLLECTBABAHE Ha
pasnaalaHnaTa u no-a4obpa MHTerpaLma ¢ eBponenckuTe nasapu.

BbnpeKn ToBa, BaNYTHUAT PUCK HE € HaMb/IHO EJIMMUHUPAH, TbiA KaTo eBPOTO NOAEXKM Ha KonebaHus
CNPAMO APYrM OCHOBHU MEXAYHApOAHW BanyTW, KaTo LWATCKMA Aonap, BpUTaHCKMA nayHa, u
WwBenuapckmia GpaHKk M MoraT Aa NOBAMAAT HA GUHAHCOBOTO CbCTOAHWME M AEMHOCTTa Ha [pynata c
onepaumu B Te3n BanyTu. EKcnosuumaATa Ha FpynaTta KbM BaslyTeH PUCK 3aBUCKM OCHOBHO OT CTPYKTypaTa
Ha MapUYHMTE NOCTbMN/IEHWA, BA/lyTaTa Ha M3BbPLUBAHMTE PA3N/iallaHUA 1 BaslyTaTa Ha NPUB/IEYEHOTO
¢uHaHCcMpaHe. PBbKOBOACTBOTO C/leAM BHMMATENHO MPOMEHUTE BbBB Ba/lyTHUTE KypcoBe W Npu
HeobXxoAMMOCT Npeanpuema MepKu 3a orpaHnyaBaHe Ha HeGNAronpUATHOTO UM Bb3AeNCTBME.

= WHpNaumMoHeH pUck
NHDNAUMOHHMAT pUCK Ce CBbp3Ba C BEPOATHOCTTA M3MEHEHMETO Ha LIEHOBUTE paBHWLLA Aa MOBMSE
BbpPXy peasiHaTa Bb3BPbLLAEMOCT Ha MHBECTUUMUTE, MOKynaTesiHaTa CroCO6HOCT Ha napuyHuTe
cpeactBa M pa3Mepa Ha OnepaTMBHUTE pa3xoAn Ha ApyxecTBoTo. OCHOBHUTE (akTopu, KOUTO
onpeaensT WMHMONAUMOHHUS PUCK, Ca AMHAMMKATa Ha MeXAyHapoAHWUTE LEeHW Ha CYpOBWHU U
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€HepruH1 pecypcu, pasBUTMETO Ha Malapa Ha TpyAa, MKOHOMMYECKMAT pacTeX U MpoMeHuTe B
noTpebuUTenckoTo TbpCceHe.

Kbm 30.06.2026 r. wuHdnaumoHHaTa cpesa B bBbnrapus octaBa @aktop C BAUSHME BbPXY
MKOHOMMYecKaTa akTUBHOCT U (PMHAHCOBOTO MJaHupaHe Ha apyxectsaTa. 1o saHHW Ha HaunoHanHusa
CTaTUCTUHECKN MHCTUTYT npe3 toHU 2026 r. rogvwHaTta wHdNauusa, ndMepeHa uypes MHaekca Ha
notpebutenckurte uenmn (UML), e 5,4%, mecedyHaTa nHpnauus e -0,9%, a HaTpynaHaTa nHdbnaums oT
HayanoTo Ha roAguHaTa Bb3NM3a Ha 2,9%. XapMOHU3MPaHUAT MHAEKC Ha noTpebutenckuTe LeHu
(XWMNu) otumTta rogvwHO U3MeHeHue oT 5,3%.

OvHamukaTa Ha ueHuMTe npoab/ikaea Aa 6bae MOBAMSHA OT M3MEHEeHMsATa Ha MeXAyHapoaHuTte
nasapu, pasxoguTe 3@ €HeprurHu pecypcu 1 pasBUTMETO Ha AOXOAUTEe W pas3xoauTe 3a Tpya.
BbBexxaaHeTo Ha eBpoTo B bbvnrapusa ot 1 sHyapu 2026 r. npeactaBnsiBa CblLUeCTBEHO U3MEHeHue B
MKOHOMMYECKaTa cpena, KOeTo U3NCKBA BHMMATENIHO MpocneasiBaHe Ha edeKkTuTe BbpXy LEHOBUTE
paBHuLWa, NoTpebneHmneTo 1 MHBECTULIMOHHATa aKTUBHOCT.

3a [ApPYXeCTBOTO WHMNAUMOHHMAT PUCK € CBbp3aH OCHOBHO C Bb3MOXHO YBeJIMYEHME Ha
onepaTMBHUTE pasxoAu, MPOMEHW B CTOMHOCTTA Ha GUHAHCOBUTE aKTUBU U BAUSHWETO BbPXY
[OXOAHOCTTa OT UHBECTULMOHHATa AEeMHOCT. PbKOBOACTBOTO C/ieAn Pa3sBUTUETO Ha UHMIALMOHHUTE
NpoLEecu U OLEHSBa TAXHOTO MOTEHUMANIHO Bb3AEWCTBME MpPU YMNPaBAEHMETO Ha MHBECTULMUTE U
(bMHaHCOBUTE pecypcu Ha ApY>KeCTBOTO.

= JInXBeH pUCK

JINXBEHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA 3a NpoMsiHa Ha npeobnagaBalimMTe IMXBEHM paBHULLA B
CTpaHaTa. HeroBoTo BAMSIHWE cCe M3pa3siBa C Bb3MOXHOCTTA HETHUTE AOXOAM Ha KOMMaHuMuUTe Aa
HaMmanesT BCNeACTBME Ha MOBULLUEHWE Ha JIMXBEHUTE paBHULLA, MPU KOUTO EMUTEHTBLT dUHaHCMpa
CBOSAITA AEMHOCT. JINXBEHUAT PUCK Ce BKJIIOUBA B KaTeropmsita Ha MakpOMKOHOMUUYECKUTE PUCKOBE,
nopaau ¢akrta, 4Ye OCHOBHa MpeanocTaBka 3a MpOMsHAa B JIMXBEHUTE paBHULIA € MosiBaTa Ha
HecTabuTHOCT BbB (hMHaHCOBaTa cUCTEMa KaTo Usisio. To3M pUCK MOXE Aa Ce ynpasfisiBa NocpeacTBoM
6anaHCMpaHoTO M3MOJI3BaHEe Ha Pas3fIMYHU U3TOUYHULM Ha (PMHAHCOB pecypc.

MNMoBMWaBaHETO Ha JMXBUTE, MpPU PaBHU ApPYyrn ycnosus, 6uM ce OTpaswio BbpXy LeHaTa Ha
(b1HaHCOBUA pecypc, U3nonseBaH oT EMMTeHTa Npu peanusnpaHe Ha pasnnyHu 6usHec npoektu. Cblyo
Taka, MoXe [la MoBiuse BbpXy pa3Mepa Ha pa3xoauTe Ha KOMMaHuATa, Tbil KaTo He Masika 4acT oT
nacmMemTe Ha [Jpy»eCTBOTO Ca JIMXBEHWU U TAXHOTO 06C/YXBAHE e CBbP3aHO C TEKYLLMTE IMXBEHUN HUBA.

HECUCTEMATUYHU PUCKOBE

= ®UpPMEH pUCK
OUPMEHUAT PUCK € CBbp3aH C eCTeCTBOTO Ha AEMHOCT Ha APYXECTBOTO KaTo 3@ BCSAKO APYXKECTBO €
BaXXHO Bb3BPbLLAEMOCTTA OT MHBECTUPAHUTE CPEeACTBa WU pecypcu Aa CbOTBETCTBA Ha puUcKa, CBbp3aH
C Tasn MHBECTUUUS.

= PuUCKOBe, CBbP3aHM C AEMHOCTTA U CTPYKTypaTa Ha KOMMNaHUATA
[JOKONKOTO AEAHOCTTa Ha KOMMaHusATa € CBbp3aHa C yrnpaBfieHWe Ha aKTMBW Ha ApPYrv APYXecCTBa,
cbliaTa He MoXe Aa 6bae OTHeCeHa KbM OTAENEH CEKTOP Ha HaLuMOoHaNHaTa MKOHOMMKA M € U3/T0XKEHA
Ha OTpac/fioBMTE PWUCKOBE Ha AbLUEpHUTE APYXKECTBA W MPOMEHUTE B CTOMHOCTTA Ha akuuuTe OT
KPaTKOCPOYHUS MHBECTULMOHEH NMopTdeinn Ha KoMnaHuaTa.

OCHOBHUSAT PUCK, CBbp3aH C AEMHOCTTa Ha APYXeCTBOTO € Aa He ycrnee Aa peanusnpa CAENKN, KOUTO
Aa dopmupaTt nonoxuteneH dnHaHCOB pe3ynTarT.

= PUCKOBE, CBbP3aHM CbC CTpaTerusaTa 3a pa3BMTMe Ha KOMMaHUATA
BbaewmTe neyanbm M MKOHOMUYECKA CTOMHOCT Ha KOMMNaHWUsTa 3aBUCST OT cTpaTerusTa, usbpaHa oT
BUCLLMS MEHUAXKBPCKN €KMM Ha KOMMaHMSTa U HEroBUTE AbLUEPHU ApyXXecTBa. M360pbT Ha
HenoaxoAasla cTpaTerus MoXxe [ia loBefie 10 3HaYUTENHU 3ary6u.

KoMnaHusATa ce CTpeMM Aa YynpaBnsiBa pMcka OT CTpaTeErMYyecku rpelkn Ypes HenpekKbcHaT
MOHUTOPUHI Ha pa3/INYHUTE eTanu Npu U3NbJHEHMETO Ha CBOSATA NasapHa CTpaTerus u pesynrtatute
OT Hesl. ToBa € OT U3K/UYMTENTHO 3HaYEeHMe, 3a Aa MOXe Aa pearnpa CBOEBPEMEHHO, aKo €
HeobxoAuMa NpoMsHa Ha onpeaeneH eTan B NjaHa 3a CTpaTernyecko passutne. HeHaBpeMeHHUTE
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nWnn HEeyMecCTHM NpoMeHn B CTpaTernmaTa CbLWO MOraT Aa OKaXaT CblWeCTBEH HEraTUBEH eq)eKT BBbpXY
AEeNHOCTTa Ha KOMMNaHuATa, OonepaTuBHUTE peE3YyNTaTn U CbVIHaHCOBOTO MYy CbCTOAHUE.

= PUCKOBE, CBbP3aHM C yrpaBJieHUEeTO Ha KOMMNaHUATa
PuckoBeTe, CBbp3aHu C yNpaBfieHMeTo Ha [py>KecTBOTO ca ClnefHuTe:

* B3€MaHe Ha rpelwHn peweHnsa 3a TeEKyLWOTO ynpaBiaeHne Ha MHBECTULUMNUTE U JIMKBUAHOCTTa
Ha chpMaTa KaKTO OT BUCLUNA MEHUOXDBPCKU CbCTaB, TakKa U OoNeEpaTUBHUTE CNYXUTENIN Ha
xonguHra,

* HEBB3MOXHOCTTAa Ha MEHUAXKMDbBHTA Aa CTapTUpa peannsaundaTta Ha njaaHnpaHn NpoekTn nnun

nnnca Ha noaxoasuo pbKoBOoACTBO 3a KOHKPETHUTE MPOEKTH,
¢ Bb3MOXHUN TEXHUYECKU I'PELLKN Ha €eanHHaTa ynpaB/eHCKa VIHdJOpMaLI,VIOHHa cuncrtema,
¢ Bb3MOXHU MpeEIKN Ha CUCTEMATA 3a BbTPELWIEH KOHTPOJ;

. PUCK OT MPEKOMEPHO HapacTBaHE Ha pa3XxoAuTe 3a YMnpasfieHWE W afiMMHUCTpaLMs, Boael]
[0 HaMansiBaHe Ha oblaTa peHTabUAHOCT Ha KOMMNaHuUATa.

= BanyTeH puckK
Opy>XeCcTBOTO M3BBbPLUBA YacT OT onepaunmnTe Cu B YyxxaectpaHHu Banytn. Cnea NnpucbeaAnHSBaHETO
Ha Bbarapusa KbM eBpo3oHaTa cumTaHo oT 1 aHyapu 2026 r. ekcno3muymsata KbM pUCK NO OTHOLLEHUE
Ha onepauuun B €BPO € eNnMMHMpaHa. BanyTeH puck octaBa €AMHCTBEHO NpuW onepaunn BbLB BaayTw,
pa3nnMyHu OT €BPOTO.

= JIMKBMAEH PUCK

JINKBUAHUAT PUCK e CBbpP3aH C Bb3MOXHOCTTA ApyXecTBata oT pynaTta Ha AcTepuoH Bvnrapus AL
[a He noracu B AOroBOpeHMs pasmep n/mam B CPOK CBOM 3aAb/IKEHUS, KOraTo Te CTaHaT U3NCKYyeMMU.
Hanuumneto Ha pobpu ¢duHaAHCOBM nokasaTenu 3a PeHTaAabuNHOCT W KanuTanmsauus Ha AafeHo
OPYXeCTBOTO He ca rapaHT 3a 6e3npobnemMHO nocpellaHe Ha TeKywuTe niawaHus. JIMKBMaeH puck
MOXe Ja Bb3HWMKHe W npu 3abaBeHW nnawaHus OT KOHTpareHTU. [pyXecTBOTO MpoBexaa
KOHCEpBaTMBHA MOJNTMKA MO YynpaB/ieHuMe Ha JIMKBMAHOCTTA, 4Ype3 KOATO MOCTOSHHO noaabpixa
onTMManeH NMKBMAEH 3anac OT NapuyHu cpeacTtBa U mma gobpa cnocobHOCT Ha pUHAHCUMpaHe Ha
[enHocTTa cu. MNMpu HeobXxoaMMOCT TO MOXe Aa Nosi3Ba NpMBJIEYEHN 3aEMHN CpeacTBa.

= OnepaTuBHU PUCKOBE
OnepaTUBHUTE PUCKOBE Ca CBbp3aHW C yMNpaB/IEHMETO Ha APYXECTBOTO, @ WMEHHO: B3eMaHe Ha
rpewHn WHBECTULMOHHN pEeLUEHNS OT MEHUAXbPUTE Ha [APYXECTBOTO; HEBBL3MOXHOCTTA Ha
MEHWAXMbHTA [Aa CTapTupa peanuMsauusaTa Ha MNAaHMpaHW MNpoekTU; JNuMnca Ha noAXOoAsLLO
PbKOBOACTBO 3a KOHKPETHUTE MPOEKTWU; HaryckaHe Ha MepCOoHas C HYXHWUTe KayecTBa; PUCK OT
NpeKoOMepHO HapacCTBaHe Ha pa3xoauTe 3a ynpasieHe U aAMUHUCTpauus, Boael, A0 HaMansBaHe Ha
obwaTa peHTabmnHOCT Ha KOMNaHusTa.

CNELUMUPUYHUN PUCKOBE BJIUSIELLLIN BbPXY AEMHOCTTA HA AbLEPHUTE KOMIMAHUMN
ABTOMO6GMNEH 6u3HecC

KaTo abuiepHa dmpma Ha ActepuoH bbnrapus EAL, ,ABTo IOHMOR"” EALl pa3BMBa AeMHOCT OCHOBHO B
cdhepaTta Ha npogaxba Ha HOBM aBTOMOOGWMNM, rapaHUMOHHO W cnearapaHuUMOHHO obcnyXxBaHe Ha
aBToM06unu, npogaxkb6a Ha pe3epBHM YacTM U Macna, KapToB onepaTop Ha ropvsa.

= PUCKOBe CBbp3aHU C OTHEMAHE Ha pa3peLleHUss U oTopu3auum

[eliHoCTTa e NpsSIko 3aBMCMMa OT HaJIMUMETO Ha paspelleHns U OTopuM3aLMu, KOUMTO CbOTBETHUTE
npousBoANTENN Ha aBTOMOBWUIM Ca NPefoCTaBUIN HAa KOMMNaHUUTE B rpynaTa Ha ,ABTo IOHMOH" ALl TO
npekpaTsBaHeTO WM OTHEMAHeTo Ha noAobHM MpaBa MoXe PsA3KO Aa Hamanu npogaxéuTte Ha
aBToMob6uNHaTa rpyna. ToBa € 0co6eHO akTyaslHO B KOHTEKCTa Ha rnobanHo NpecTpyKTypupaHe Ha
aBTOMOGUNHMS 6paHLW. Bbpxy 6u3Hec cpepgata B aBTOMOGUAHWUS GpaHLL BAUSSAT U UMCTO BbTPELUHU
akTopK, CBBP3aAHM C MoKynaTesHaTa CNoCOBHOCT Ha HAaceneHWeTo, AOoCTbMa A0 (dUHAHCMpaHe,
6U3HEC HAaCTPOEHMATA, CKNAA0BUTE HANIMYHOCTU U APYTHU.
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= PUCKOBE, CBbpP3aHM C HEU3MbJ/IHEHME OT CTPaHa Ha AOCTaBUYULIM UK ApPYTU
npeKkbCBaHUA OT pas/iMyeH npousxon
MasapHaTa peanusaums Ha aBTOMOBMAM U pe3epBHU YacTu 06eKT Ha ANCTPUBYLMS OT AbLUEpHUTE Ha
~ABTO IOHMOH" EA[]l Apy>XecTBa MOXe Aa ce NOoBMnsSe OT HEU3Mb/IHEHME OT CTpaHa Ha AOCTaBYULM UIn
APYrn npekbCBaHUsa OT pasnnyeH npousxod. MNogobHu TpyaHocTn MoraT Aa 6baaT, KakTo OT NpaBHO
eCcTecTBO, Taka M OT TEXHMYECKM XapakTep 1 Te buxa Mornu ga umat cepmoseH edekT Bbpxy obema
Ha npodaxbuTte n oTTam BbpXy rpynosuTte nedvyanbu Ha ,ABTo IOHMOH" EAL.

= 3aBMCUMOCT OT HOPMU U CTAHAAPTHU
MOCTOSIHHO MOBMLUABALLUTE CE EKOJIOMMYHM HOPMU M HOPMUTE 3a 6e30nacHOCT 3a aBToMobunuTe B EC
o0bycnaBaT npopaxbata eaMHCTBEHO Ha HOBWM aBTOMOGW/IM, KOWUTO OTrOBapsT Ha MPOMEHAWUTE ce
perynaummn (TEXHUYECKU, EKOSNIOMMYHU U AaHbuyHM). Bcsika HeCbBMECTMMOCT MM MPOTMBOpEYUne C
TakuBa perynauuu, 61 Morna Aa orpaHuMyun npoaaxoémute Ha ApyxecTBa OT aBToMobuNHaTa rpyna.

= [Apyrn CUCTeMaTU4YHMU N HECUCTEMATUYHN PUCKOBE OT 0CO06eHo 3HaueHne
Bbpxy 6U3Hec cpeaaTa B aBTOMOOUIHUSA 6paHLL CbLIECTBEHO BUSHME OKa3BaT U puckoBuTe dakTopu,
CBbp3aHM C rMnoKynaTenHarta CnoCobHOCT Ha HaceneHumeTo, AoCTbMa A0 duHaHcuMpaHe, 6usHec
HaACTpOoeHUATa, CK1agoBUTE HAaTIMYHOCTU U APYTA.

YMNPABJIEHUE HA PUCKA

O6LWwoTO ynpaB/ieHMe Ha pYCKa € HaCOYeHO KbM MPOrHo3MpaHe Ha pe3ynTatuTe OT onpeneneH 6poi
APYXXeCTBa, BKJ/IIOYEHW B KPAaTKOCPOUYHUS MHBECTULMOHEH NopTdenn Ha [pyXecTBOTO. PbKOBOACTBOTO
Lefin ocurypsiBaHe Ha HOpPManaHOTO PYHKUMOHMPaHe Ha BU3Heca Ype3 HaanexHa naeHTuduKaumus Ha
PUCKOBETE U yNpaB/ieHWEe Ha TAXHOTO Bb3AENCTBME MO HAYMH, KOMTO MUHUMU3NPa HeraTuBHUS edekT
BbpXy nevyanbaTa U rapaHTUpa HeNnpeKbCHATOCT Ha AeMHOCTTa. YNpaBieHUeTo Ha pucka uMa 3a uen
Aa vaeHTUdMUMpa MNOTEeHUManHM Cb6UTWUS, KOMTO MoraT Aa NOBAMASAT Ha (PYHKUMOHMPAHETO Ha
[py>XecTBOTO M MOCTUIFAHETO Ha MOCTaBEHUTE ONepaTUBHU Lenu.

. . Digitally signed by Nikolay
N | kOIay H r StOV Hristov Kinevski

H H Date: 2026.07.28 16:24:40
Kinevski o

28.07.2026 . Hukonan KnHeBcku

/N3n. Oupektop/
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ActepmoH bbnrapus EA]

Me>xanHeH nHanBuayaneH puHaHcoB oTyeT kbM 30.06.2026 r.

AST=RION

MHamBuayasieH otuer 3a nevyasbara unu 3arybata u gpyrus Bceob6xBaTteH goxon

3a wecTtre Meceua Ha 2026 r.

HeTHa nevyan6a/ (3aryba) oT npoMeHM B chnpaBegsmBaTta

CTOMHOCT Ha OUMHAHCOBM aKTMBMU

HeTHa neuan6a/ (3aryba) ot onepaumu c GUHaHCOBM aKTUBM

Bb3ctaHoBeHa/(HaumcneHa) obesueHka Ha WMHBECTULUU B
ObLUEPHN APYXKECTBa M acoLMMpaHn npeanpuatus

Mevanba oT npoaaxb6a Ha MHBECTULUN

Opyru npuxoam

Pasxoan 3a pgenHocTTa

OnepatunBHa nevyan6a
®duHaHCoBM pa3xoam

®duHaHCoBM Npuxoamn

Meuvan6a/ (3ary6a) 3a roguHarta oTt
Pasxoan 3a aaHbuM
HerHa neuyan6a/ (3ary6a) 3a roguHarta

Apyr Bceob6xBaTeH goxoA 3a rogMHaTa
O6uwo Bceob6xBaTeH AoX0A 3a rogMHaTa

HetHa nevanba / (3ary6a) Ha akuus

NANSI Digitally signed by NANSI

BOGDANOVA VINCHEVA
BOGDANOVA Date: 2026.07.28 16:30:20
VINCHEVA +03'00"

CbcTasun:

/HaHcn BuHueBa/

[aTta: 28.07.2026 r.

30.06.2026 30.06.2025

4 150 3 493
(1722) (15)
(115) (51)
2313 3427
(4 237) (2 306)
2 587 1576
663 2 697
663 2 697
663 2 697
21.89 89.02

M3nbnHuUTEeNneH aMpekTop:

. . Digitally signed by
NIkOIay HrIStOV Nikolay Hristov Kinevski

H H Date: 2026.07.28
KlneVSkI 16:16:38 +03'00'

/Hukonait Kunescku/



ActepuoH Bbnrapua EA] A S T E R I O N

Me>xanHeH nHanBuayaneH puHaHcoB oTyeT kbM 30.06.2026 r.

UuamBnayaneH otyet 3a hMHAHCOBOTO CbCTOSIHME KbM 30.06.2026 .

Benexxka 30.06.2026 31.12.2025
AKTUBMU
HeTekywm aktuem
MHBeCTMUMKM B AblLUEepHU NpeanpusaTus 6.1 49 834 13 834
MNHBeCcTMUMKM B acoUMnpPaHn 1 CbBMECTHM NpeanpuaTus 6.2 1034 1 034
MpeannateHn pasxoau 11 17
B3eMaHuA no npefocTaBeHn TbproBCKU 3aeMU 8.1 27 753 61 394
78 632 76 279
TeKyLln aKTUBU
TbproBckun v Apyrn B3eMaHus 7 37 64
B3eMaHuA no npefocTtaBeHn TbpProBCKU 3aeMu 8.2 276 337
MpeannateHn pasxoam 10 10
DOUHAHCOBM aKTUBMW, AbPXaHU 3a TbpryBaHe 9 65 190 71 029
MapuyHu cpencTBa 10 18 32
65 531 71472
OBLLO AKTUBU 144 163 147 751
COBCTBEH KAMNMUTAT U NACUBMU
Kanutan, npuHagnexall Ha ApPY>XeCTBOTO
Peructpupan kanutan 11.1 6 195 6 195
Pesepsu 619 619
Hepa3snpeneneHa nevanba 2 300 1637
9114 8 451
HeTtekywmn nacusm
JINXBOHOCHM 3aeMu 1 NpUBEYEHN CPeacTBa 12.1 89 856 101 593
3aab/mKeHns No obnurayMoHeH 3aemM 12.2 2 675 2 750
92 531 104 343
TeKkyLwwmn nacusem
THbproBCKU U ApYyry 3aab/IKEHUS 13 7 216 869
3aAb/KEeHUs 3@ KOpNopaTUBEH AaHTK 5.6 153 153
JINXBOHOCHM 3aeMu 1 NpUBMEYEeHN CpeacTBa 12.1 34 968 33 752
3aabmKeHns No obnuraumMoHeH 3aemM 12.2 181 183
42 518 34 957
O6wo nacmeun 135 049 139 300
OBLLO COBCTBEH KAMUTANT U NACUBMU 144 163 147 751
NANSI BOGDANOVA 50GOANGVAVINGHEVA. Nikolay Hristov. i o knevss
CbCTaBuM: VINCHEVA Date: 2026.07.28 16:30:37 M3nbnHuTeneH ampekTtop: Kinevski Date: 2026.07.28
+03'00' 16:17:01 +03'00'
/HaHcu BuHueBa/ /Hukonan KuHeBckn/

Harta: 28.07.2026 r.



AST=RION

ActepmoH bbnrapus EA]
Me>xanHeH nHanBuayaneH puHaHcoB oTyeT kbM 30.06.2026 r.

UHamBuayaneH oTyeT 3a NapuU4YyHUTE NOTOLUM 3a WecTTe Meceua Ha 2026 r.

30.06.2026 30.06.2025

MapuyHK NoTOLM OT OonNepaTuBHa AEWHOCT XWJ1. €Bpo XWJ1. €Bpo
MocTbnieHns oT KOHTpPareHTu 27 -
MnawaHus Ha KOHTpareHTu (200) (87)
MnawaHuns/nocTbnieHuns, cBbp3aHn ¢ GUHAHCOBU aKTUBW, AbpPXaHWU C
Luen Tbproeums 15 747 1 036
MnaTeHn /Bb3CTaHOBEHM AaHbuM (6e3 AaHbK BbpXy nedvanbata) (11) (3)
MnawaHus cBbp3aHu C Bb3HarpaxzaeHus - (4)
KypcoBu pasnuka - (1)
Opyru nocTbnneHusi/nnawaHns oT onepatmeHa AeVHOCT - (1)
HeTeH napuueH NOToOK OT onepaTMBHa AeNHOCT 15 563 940
MapuyeH NOTOK OT UHBECTULIMOHHA AEWHOCT
Mokynka Ha MHBECTULMK (36 000) -
MpenocraBeHn 3aeMu (4 810) (16 795)
Bb3cTaHOBeHW (MnaTeHn) NpefocTaBeHU 3aeMu 38 658 3477
Mony4eHn NUXBU NO NPeaoCTaBEHU 3aeMu 1 495 164
HeTeH napuyeH NOTOK OT MHBECTULIMOHHU AEeHHOCTH (657) (13 154)
MapuyeH NoTokK OoT (pMHAHCOBA AENHOCT
MocTbnieHns oT 6aHKOBM M TbProBCKM 3aeMU 193 081 14 137
MnateHu 3aemu (206 045) (891)
MnawaHusi no NMxsu (1677) (1 050)
Opyrvn noctbnneHusa/nnawanms ot prMHaHcoBa AeNHOCT (279) (41)
HeTeH napuyeH NoTok oT (h)MHAaHCOBU AEeAHOCTH (14 920) 12 155
HetHo (HamaneHue)/yBenuMuyeHuMe Ha MapuyHUTE cCpeAcTBa M (14) (59)
NapuYyHUTE EKBUBAJIEHTH
EdekT OT ouaKBaHU KpeanTHM 3ary6bm - (1)
MapuyHKM cpeacTBa M NapyUyHM eKBUBAJIEHTU Ha 1 siHyapu 32 348
MapuyHKM cpeacTBa M NapUUYHN eKBMBaNeHTH Ha 31 AeKeMBpH 18 288

NANSI BOGDANOVA Dl signed by NANS Nikolay Hristov ﬁiiiﬁi'iyﬁii?ff nevsk

Cocrasun: VINCHEVA Date: 2026.07.28 1630:52 40300 WambnnuTenen avpexTop:  Kinevski papo
/HaHcn BuHueBa/ /Hukonai Kunescku/

Hata: 28.07.2026 r.



ActepumoH bbnrapus EA]

Me>xanHeH nHanBuayaneH oumHaHCcoB oTyeT kbM 30.06.2026 r.

UHanBuayaneH oTtyeT 3a NpoMeHUTe B co6cTBEHMA KanuTas K

Ha 1 anyapm 2025 .

Pasnpegenexune Ha neyanba B peseps
Mevan6a 3a nepuoaa

0O6uwo BceobxBaTeH A0X0A
Ha 31 nekemBpu 2025 r.

Ha 1 anyapm 2026 r.
PasnpeaeneHne Ha nevyanba B pe3seps

Meuyan6a 3a nepuoga
06wo BceobxBaTeH Aoxoa
Ha 30 oHn 2026 r.

NANSI BOGDANOVA Digitally signed by NANSI

BOGDANOVA VINCHEVA
Date: 2026.07.28 16:31:16 +03'00"

CbCTaBUN:  \NCHEVA

/HaHcun BuHueBa/

Hdata: 28.07.2026 .

AST=RION

bM 30.06.2026 1.

OcHoBeH Pe3epsu HepasnpeaeneHa 0O6uwo
KanuTan neyan6a/ (3ary6a)
XWJ/1. eBpo XWJ/1. eBpo XW/1. eBpo XWJ1. eBpO
6 195 384 1661 8 240
- 235 (235) -
- - 210 210
6 195 619 1637 8 451
6 195 619 1637 8 451
- - 663 663
6 195 619 2 300 9114

. . Digitally signed by
N|k0|ay Hristov Nikolay Hristov Kinevski

H H Date: 2026.07.28
KlneVSkI 16:20:58 +03'00'

M3nbnHuUTEeNneH aMpekTop:

/Hukonai Kunescku/



ActepuoH bbvnrapusa EAQ A S T E R IO I\l

Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbMm 30.06.2026 r.

NMpunoxxeHMa KbM MeXXAUHHUSA uHAuBMAyaJsieH (PUHAHCOB OTYET KbM
30.06.2026 r.

1. KopnopatuBHa nHdopmMaums

ActepuoH Bbnrapma EAl e akuuMOHepHO ApYXeCTBO, y4ypedeHo c peweHne N2 231/08.03.2007 r. Ha
Coduninckn oKpbXeH Ccba, cbC ceaanuule rp. Cocdus, 6yn. ,Xpucrtodop Konymb6” N2 43. drMHaHcoBaTa rogmHa
Ha Jpy>XecTBOTO NpuksoyBa Ha 31 gekeMBpw.

OCHOBHUSAT NpeaMeT Ha AeWHOCT Ha [pyXecTBOTO e npuaobuBaHe, yrnpaBieHue, oueHka W npogax6a Ha
yyactusi B 6bJrapckm 1 Yy>KAeCTpaHHU TbproBCKU ApYXeCTBa.

KpanHata komnaHus-manka kbm 30.06.2026 r. e Maybp Jlomxunctmkce EAL.

2. basa 3a usroresiHe
®UHAHCOBUSAT OTYET € U3roTBeH Ha H6a3a ncrtopuyecka LeHa.

DOUHAHCOBUAT OTYET € npeacrtaBeH B Xunaan €Bpo U BCUYKKM NMoKasaTen Cca 3aKpblrJsieHn A0 Han-6nuskute
Xunsaa eBpo (Xus. eBpo), OCBEH ako € ynoMeHaTo Apyro.

N3naBneHue 3a cboTBEeTCTBME

OuHaHcoBMAT oTyeT Ha AcTepnoH Bbenrapus EAl e n3roteeH B CbOTBETCTBME C MexXayHapoAHUTEe CTaHAapTH
3a (PMHAHCOBO OTuYMTaHe, Nnpuetn ot EBponerickusa cbto3 (,MCPO, npuetn ot EC”).

3. 0606L1EeHMe Ha CbLLECTBEHUTE CYHETOBOAHMN NOJINTUKMN

Hali-3HaunmumTe CcyeTOBOAHMU NONMUTUKKN, NpunaraHn Npu U3rotBAHETO Ha TO3U UHAUBUAYANEH CbVIHaHCOB
OTYET, Ca npeacrtaBeHU No-40ny.

a) UHBecTMUMM B AbLUEPHU NpeanpUaTUA

[blUepHO APYXECTBO € TakoBa APYXXECTBO, HaA KOeTo [py)XeCTBOTO KaTo MHBECTUTOP NMpUTEXaBa KOHTPOJI.
MpuTeXaBaHeTO Ha KOHTPON O3HayaBa, Ye WHBECTUTOPLT € M3/0XEH Ha, WAM MMa npaBa BbpXy,
NpOMeH/IMBaTa Bb3BPbLLAEMOCT OT HEFOBOTO y4yacTue B NPeanpUSITUETO, B KOETO € MHBECTUPaHo, U MMa
Bb3MOXHOCT Aa OKa)ke Bb3AeWNCTBME BbPXY TasW Bb3BPbLLAEMOCT MOCPEACTBOM CBOMTE NMPAaBOMOLLMSA BbPXY
npeanpusiTUETO, B KOETO € MHBECTUPAHO.

ObnrocpoyHuTe MWHBECTUUMM, MpeacTaBnsiBallM akummM B AblLEepHW ApYyXecTBa, Ca MpeacTaBeHW B
MHaMBMAayanHua GUHAHCOB OTYET MO LUeHa Ha npuaobmBaHe (cebecTOMHOCT), KOATO MpeacTaBrisBa
cnpasegnmMBaTa CTOMHOCT Ha Bb3HarpaxaeHWeTo, KOeTo e MiaTeHo, BKJ/. MNpekuTe pasxogum Mo
npuaobmnBaHeTo Ha MHBECTUUUATA.

Te3n MHBECTULMM He ce TbpryBaT Ha dhoHA0BU 6opcu.

MpuTexaBaHuTe oT [pyXXeCcTBOTO MHBECTMLMM B AbLIEPHM APYXKECTBA MoA/exaT Ha npernes 3a obesueHka.
Mpw ycTaHOBsIBaHE Ha yC/0BMS 3a 06e3LeHKa, CblliaTa ce NpusHaBa B MHAMBMAYaANHUS OTYET 3a Nevyanbata
unu 3ary6ata u apyrus Bceob6xBaTeH A0X0A4 KaTo UHAHCOB pasxoa.

Mpu nokynka v npogax6a Ha UHBECTULMKN B AbLUEPHU APYXKECTBA Ce npuiara “AataTa Ha CKAtoYBaHe” Ha
caenkara.

MHBecTUUMMTE Ce OTANCBAT, KOraTo Ce NPEXBbpASAT NpaBaTa, KOUTO NPOM3TUYAT OT TAX Ha ApPYyrK nMua nNpu
HacTbMNBaHETO Ha NpaBHUTE OCHOBAHWUSA 3a TOBA WM MO TO3W HaUWH ce 3arybBa KOHTPONa BbPXYy CTONAHCKUTE
M3roam oT uHBecTuummuTe. JloxoabT OT npoaaxbaTta UM ce npeacTtasst KbM ,OUHAHCOBM Npuxoan” nnu pecn.
“®unHaHCOBM pa3xoan” B MHAMBUAYaANHUS OoT4eT 3a nedanbarta unm 3arybata u apyrus BceobxsaTeH AOXOA.

6) dyHKUMOHAJNIHA M OTYEeTHa BasayTa
CuutaHo ot 1 AHyapu 2026 r., dyHKUMOHaNHaTa 1 oT4eTHaTa BanyTa Ha [pyxecTtBoTo e eBpoTo (EUR) BbB
BPb3Ka C BbBEXAAHETO Ha eBpOTO KaTo odunumanHa napmyHa eanHuua Ha Penybnuka bonrapusa. JaHHuTe



ActepuoH bbvnrapusa EAQ A S T E R IO N

Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbMm 30.06.2026 r.

B MHAMBUAYANHUS (DMHAHCOB OTYET M NPUSIOXKEHMSATA KbM HEro ca NpeAcTaBeHN B XUISAN eBPO, OCBEH aKo
M3PUYHO HEe e MOCOYEHO ApYro.

MNpy nNbpBOHayanHO MNpuU3HaBaHe cAefkuTe, AEHOMUMHUPAHM B JyXAeCTpaHHa BanyTa, Ce OoT4YuTaT BbB
dyHKUMOHaNHaTa BajyTa, KaTo KbM CyMaTa B 4YyXAecTpaHHaTa BanyTa ce npuiara 06MeHHUAT KypC KbM
JaTaTa Ha M3BbpLUBaHE Ha caenkaTa.

MapnyHuUTEe cpencrTsa, B3eMaHUATa W 3aA4bJ/IKEHUATaA, NpeacTasBfisBallyM MOHETapHU OTYETHU O6eKTl/I,
AE€HOMUWHUPaAHW B 4yXAeCTpaHHa BaslyTa, C€ nNpu3HaBaT no obMeHHus KYpC KbM AaTaTa Ha Bb3HUKBAHE Ha
onepaundaTa U ce npeoueHsaBaT KbM BCAKa AaTa Ha CDVIHaHCOBI/IFl OTYET, KaTo Ce M3Mnos3Ba OdJVILI,VIaJ'IHVIﬂT
obmeHeH KYpPC, NPpUI0XNUM KbM CbOTBETHATA AaTa.

HeMoHeTapHUTE OTYETHWN 06EKTU, MbpBOHAYaNHO AEHOMUHMPAHU B YyXAeCTpaHHa BaslyTa U OLEeHABaHU Mo
LeHa Ha nNpuaobuBaHe, ce OTYMTAT MO UCTOPUYECKUS OBMEHEH KypC KbM AaTaTa Ha caesikaTa v nocsieasallo
He ce NpeoueHsBaT Mo 3aKNYNUTENHUS 0BMEHEH KypC.

KypcoBuTe pasnnku, Bb3HMKHANM MNpU ypexaaHeTo Ha CAENKM B 4YyXAecTpaHHa BanyTa WM npu
npeoLeHKaTa Ha MOHETapHW NO3MLNKM, Ce NMPU3HaBaT B MHAMBUAYANHWUS OTYeT 3a nedanbata wunm 3arybata
M Apyrus BceobxBaTeH A0X0o4 3a nepuofa, Npe3 KOWTO Bb3HWMKBAT, KaTo ce NpeacTaBAT B cTtatvsa ,Apyru
durHaHcoBn npuxoan/(pasxoan)*.

B) NpuaHaBaHe Ha npuxoam

MpuxoanTe ce NPU3HaBaT A0 CTEMEHTa, B KOATO € BEPOATHO MKOHOMMUYECKM MOA3M Aa 6bAaT NosiyyeHu oT
[pyXecTBOTO M cyMaTa Ha MpuxoAa MOXe Aa 6ble HaaeXAHO OLeHeHa, He3aBUMCMMO OT ToBa Kora e
nofiydeHo nnauwaHeTo. MNpuxoaute ce oLEeHABAT MO CrpaBeaMBaTa CTOMHOCT Ha NOYYEHOTO UAN AbIKUMO
Bb3HarpaxaeHue Ha 6asa Ha AOrOBOPEHUTE YC/IOBUS Ha NallaHe, KaTo Ce U3KYaT OTCTbMNKKU, pabaTtu u
APYrY AaHbUuM BbpPXYy Npoaaxoéute unm Muta. [py>KecTBoTo aHanu3npa AOroBOPEHOCTUTE CU 3a NpoAaK6u
cnopea cneunduyHu KpuTepuu, 3a Aa onpeaenu aganu Aencrsa KaTto NPUHUMNAN WAM KaTo areHT. To e
[OCTUrHaMNo A0 3aK/louyeHne, Yye AeicTBa KaTo NpuHUMNan BbB BCUYKWN TaKMBa AoroBopeHocTu. MNpeaun Aa
6bAe Npu3HaT npuxohd, creaHuTe crneumduyHM KpUTEpUM 3a Mpu3HaBaHe TpsabBa cbuwo Aa 6baat
YOOBNETBOPEHN:

lMpoaa>kbu Ha NpoayKuUns U CTOKM
MpuxoaunTte oT NpoAaxbu Ha NpoaAYyKUMSA U CTOKM Ce MpuU3HaBaT, KoraTo CblieCTBEHUTE PUCKOBE M MOA3M OT
CO6CTBEHOCTTa BbpXYy MPOAYKUMATA M CTOKUTE Ca NMpPexXBbpJIEHM HA KynyBaya, KoeTo obumyarHO CcTaBa B
MOMEHTa Ha TaXHaTa ekcneamums.

lpenocraBsiHe Ha ycayrun

MpuxoauTte OT ycnyrn ce npu3HaBaT Mo MeToAa - YAOBNETBOpPsIBAHE Ha 3aAb/DKEHUATA B TedeHue Ha
BpeMeTo, cbrnacHo MCOO 15. lMpuxoanTe OT NpefoCTaBsHE Ha YCyru ce npu3HaBaT B CYETOBOAHMUSA
nepuoA, Npes KOWTO ca NpeAoCTaBeHM ycnyruTe. AKO KbM Kpasi Ha OTYETHUSA nepuoja ycnyraTta no Aorosopa
HE € M3UA/0 M3BbpLUEHa NpuUXoauTe ce Npu3HaBaT MO MeToAa Ha BIOXKEHUTE pecypCu - Bb3 OCHOBA Ha
OEeNCTBUTENHO BNIOXEHO BpeMe 3a M3BbplueHa paboTta, cnpsiMo 06L0TO O4aKBaHO BpeMe 3a U3BbpLUBAHE Ha
ycnyrara.

3a noBeyeTO AOrOBOPU MMa PUKCMpaHa eaMHUYHA LieHa 3@ BCeKM AOroBop, KaTo ce OTYMTaT M OTCTbMNKUTE
npefocTaBsaHU Ha KAneHTa. [py>XeCcTBOTO e B CbCTOSIHME Aa onpeaenu pasnpeaeseHneTo Ha obuwaTa ueHa
Ha gorosopa (AocTaBkaTa, nMopbykaTa) 3a BcekuM 06ekT Ha 6a3a Ha obxBaTa Ha CTOKUTe/ ycnyrute no
[0rosopa, Kouto opMmpart 3agb/IXKeHMsATa 3a U3MbJ/THEHME.

Pa3npenensHe Ha LeHaTa Ha CAefnKaTa CrhpsAMO 3aAb/KEHMATa 3a U3Mb/IHEHME Ce M3BbpluBa Ha 6asa
eAVHUYHM MPOAAXHW LeHM ([0roBOpHM WM nasapHu). B cnyuvaun, ye npegocraBeHUTe OT [py»ecTBOTO
YCNyru, HaABuLILABAaT M/allaHeTo, Ce Mpu3HaBa akTMB MO AoroBopa. AKO nnallaHuaTa HadBuLLaBaT
npenocTaBeHUTe yCciyru, Ce npnsHasa nacuBs Mo AOroBop.

Apyrv npuxoaun

Opyru poxoan, BkAOYBAT onepaLmn, KOUTO Ca MHUMAEHTHW CMPSIMO OCHOBHUTE AENHOCTU Ha [py>XeCcTBOTO
M ca NpuMxXoan Unu [OXO0AW, KOWMTO Ce MPM3HaBaT MO cuiaTta Ha APYrn CTaH4apTM U ca M3BbH obxBaTa Ha
MCo®O 15.

lpuxoaun ot nuxsu
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MNpuxoauMTe OT NMXBM CE€ OTYMTAT KaToO Ce M3Mof3Ba MeToaa Ha e(EeKTUBHMUA JIMXBEH MPOLEHT,
NpeacTaBnaBall MPOLEHTbT, KOWTO TOYHO AUCKOHTMpPA OYaKBaHWUTE ObAEWM MapUYHU NallaHusa 3a
oYaKBaHWUS CPOK Ha PMHAHCOBUS MHCTPYMEHT UK 3@ MO-KPaTbK Nepuos, KoraTo € YMecTHo, Ao 6anaHcoBaTa
CTOMHOCT Ha (UHAHCOBUS akTMB. MpuUXoabT OT INXBU CE BK/IOYBA BbB (DUHAHCOBUSA MpUXOA B OTYETa 3@
BceobxBaTHUSA AoxoA4.

lMpuxoamn ot ANBUAEHTH
MNpuxoauTte oT AMBUAEHTUN Ce MPU3HABAT, KOraTo Ce YCTaHOBM MPaBoTO 3@ TAXHOTO MoJlyyaBaHe.

lMpuxoam oT puHaHcupaHe

MbpBOHaYanHO pUHaAHCMpaHUSATa Cce oTYMTaT KaTo npuxoam 3a 6baewm nepuoan (brHaHCMpaHe), KoraTo
MMa 3HauuTesIHa CUIYPHOCT, Ye [Jpy>KeCTBOTO We nosyyn dUHAHCMPAHETO WU e WU3MbJIHM yC/10BUSTa, Npu
KOWTO TO € OTnycHaTo. ®MHaHCcMpaHe, uenawo aa obesweTn [pyxecTBOTO 3@ TEKYLLO Bb3HMKHAAN pa3xoaun
Ce Npu3HaBa KaTo NpMXo[ B CbLUMSA Nepuoa, B KONTO Ca Bb3HUKHaNM pasxoaute. ®MHaHCMpaHe, Luensawo Aa
KOMMeHcupa [py>XecTBOTO 3a HanpaBeHM pa3xoaun no npunaobusaHe Ha akTUBM, CE NMpM3HaBa KaTo NpMUXona
OT (PMHaHCMpaHe NMpONOpLNOHANHO Ha HauyucieHaTa 3a nep1Moja amopTM3auus Ha akTMeuTe, NpmaobuTn c
nony4yeHoTo duHaHcMpaHe.

r) Pasxoau

PaBXOLI,VITe ce Npu3HaBaT B MOMEHTA Ha TAXHOTO Bb3HUKBaAHE U Ha 6asa NMPUHUNNNTE Ha Ha4duUcCndaBaHE U
CbNOCTaBUMOCT.

AAMUHNCTPATUBHNTE pa3xoAM ce Npu3HaBaT KaTo pa3xoAu, HanpaBeHu nNpe3 roguHaTta, KOUTOo ca CBbp3aHu
C yrnpaBneHneTo U agMUHUCTPUpPaHETO Ha [py>XecTBOTO, BK/OYUTENHO pa3xoan, KOUTO Ce OTHAcCAT 4O
aAMWHUCTPATUBHUSA NEPCOHas, PbKOBOAHUTE CNYXUTENN, pasxoaun 3a oduca u Apyru BbHLUHU YCIYTU.
PasxoaunTe 3a 6baewm nepuoayn (NpeannaTteHn pasxoamn) ce oTnaraT 3a NpM3HaBaHe KaTo TeKyLl pa3xoa 3a
nepuoaa, npes KOMTO AOroBOpMUTE 3a KOUTO Ce OTHACAT, CE U3Mb/IHSBAT.

duHaHcoBuTE pa3xoaun BKJ/llOYBar. 3ary6V|, Bb3HWKHaA/IM BbB Bpb3Ka C onepaunMn C WUHBeCTULUUN,
oTpuuaTesIHN pasinkn OoT onepaunmn C d’.)VIHaHCOBVI MHCTPYMEHTU M BallyTHU onepaunun, pasxogan 3a JINXBu
Mo noay4yeHun 6aHKOBU U TbProBCKn 3aeMn n OGJ‘IVIFaLLVIOHHVI EMUCUN, KaKTO N TaKCN N KOMUCUOHU, CBbP3aHU
C T4X.

,ﬂper oriepatuBHU ripuxoAan N pasxoan BKAKOYBAT MO3ULUUM OT BTOPOCTEMNEHEH XapaKTep Mo OTHOLWeEHue
OCHOBHaTa AeMHOCT Ha [pyXecTBOTO.

Pa3xo,aM 3a Jinxen n pasxoau ro 3aemMu

Pa3zxoauTte 3a NNXBU ce oTYmnTaT TEKYLWO Nno MeToda Ha ereKTVIBHaTa nnxea.

PaBXOLI,VITe Mo 3aeMn OCHOBHO MnpeAacTaBndBaT JIMXBKU MO 3aeMUTE Ha ,U,DY)KeCTBOTO. Bcnukm pa3xoaun no
3a€MU, KOUTO ANPEKTHO MOoraT Aa 6'b,EI,aT OTHECEHU KbM 3aKynyBaHETO, CTPOUTEJZICTBOTO UM MPON3BOACTBOTO
Ha e4uH OTroBapsdll Ha yCnoBudaTa aKTuB, Ce€ Kannutanamsampart npes nepunoaa, B KOWTO ce oyakBa aKTUBbBT Aaa
6bae 3aBbplLIEH M NPpUBEAEH B NOTOBHOCT 3a M3MoJsi3BaHe unn npogaxba. OctaHanuTe pasxoau no 3aemu
cneABa Aa ce Npu3HaBaT KaTo pa3xoj 3a nepumoja, B KOWTO Ca Bb3HMKHaNM, B OTYeTa 3a nevanbata wnum
3arybaTa/ otdeTa 3a nevanbaTta unm 3arybaTta n apyrmusa BceobxsateH goxoa Ha pea ,PuHaHCcoBM pa3xoan”.

KoraTto ca nony4yeHun 3aemmn 6e3 KOHKPETHO ueneBo npegHasHa4yeHne n t1e Ca n3nosi3BaHu 3a I'IpVI,CI,O6I/IBaHeTO
Ha €eAuH OoTroBapsll Ha YCnoBUATa aKTuB, pa3MeEpPbBT Ha pas3xoamte no 3aeMn, KOMTO Morat pga ce
KanntanumsnparT, Cce onpeaend 4ypes npuiaraHe Ha nNpoueHT Ha Kanuntanndauuna KbM pa3xoguTe Mno To3u
akTuB. MMpoueHTBLT Ha KanuTanusaumsa e cpefHo npeTersieHaTa BeIMynHa Ha pa3xoauTe no 3aemMu, OTHECEHU
KbM 3aeMuTe Ha [Jpy>XeCTBOTO, KOUTO Ca HernoraceHu npes rnepuoja, Kato ce U3K/K4YaT 3aeMuTe, NoslyyeHu
cneunanHo 3a uennte Ha I'IpVI,EI,O6VIBaHe Ha €4nH OTroBapsul Ha yCnoBudTa aKTuB.

A) TakKCU U KOMUCUOHM

MpuxoauTe U pasxoauTe OT TaKCU U KOMUCUOHM, KOUTO Ca HepasaesiHa 4acT OoT ePeKTUBHUS JINXBEH NPOLIEHT
3a MHAHCOB aKTUB UM NACcUB Ce BK/OYBAT B U3UYMCIEHNETO Ha eDEKTUBHUS JINXBEH MPOLIEHT.

Opyrute npuxoan OT TakCU U KOMUCUMOHU, BKIIOUYMUTENHO TaKCK 3@ NOMMCTUYHWN YCNYTK, 3aCTpaxoBaTENHO U
APYro NocpeAHMYeCcTBO Ce NpuU3HaBaT C U3BBbPLUBAHETO Ha CbOTBETHUTE YCAYIU.

Opyrute pa3xoan 3a TaKCWM W KOMUCUMOHWM, CBbP3aHM OCHOBHO C 6aHKOBM Yycnyru, ce npusHaBaT C
rnony4yaBaHETO Ha CbOTBETHUTE YCIYIU.

e) ®MHAHCOBM aKTUBMU
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AbNAroBU MHCTPYMEHTU, OLleHSIBAaHU N0 aMOpTU3UpaHa CTOMHOCT

Ta3n kaTteropus BKOYBA HeAEpMBATMBHUM (DUHAHCOBWM aKTUBU KaTo 3aeMU U B3eMaHus ¢ PUKCUPaHU UK
onpeaenvMn naawaHuns, KOUTo He ce KOoTupaT Ha akTueeH nasap. Cnea nbpBoHaya HOTO NMpU3HaBaHe Te ce
oLeHsBaT MO aMopTU3npaHa CTOMHOCT C U3MNoN3BaHe Ha MeToAa Ha edpeKTuBHaTa Nnxesa. [IMCKOHTUpPaHE He
Ce M3BbpLUBA, KOraTo eeKTbT OT HEro € HeCbLEeCcTBEH. PbKOBOACTBOTO Ha [py>XeCTBOTO € npeueHnso, ye
drHaHCOBUTE aKTMBM nNpeacTaBnsBallyM MapuyHW CcpeacTBa B pasnfawaTesiHM CMeTKU, CbaebHu u
NpUCbAEHU B3eMaHWs U B3eMaHWs Mo nNpefocTaBeHn 3aemMu, kouto no MCC 39 ca 6unu knacuduumnpaHm
KaTo ,KpeauTn n B3eMaHusa”, Wwe ce AbpXaT oT Jpy>XeCcTBOTO C Les nosiydaBaHe Ha AOr0BOPEHUTE NapuyHu
noTOLM M Ce oYaKBa Aa A0BeAaT A0 Napuv4yHKU NnoTouun, NpeAcTaBasBally eAUHCTBEHO NiallaHnsa Ha raBHMLUa
M NuxBu. Te3n (PUHAHCOBU aKTUBWU ca KnacubuumpaHu U We ce oueHasaT nocneasawo no MCOO 9 no
aMmopTu3MpaHa CTOMHOCT.

®dUHaAHCOBM aKTUBMU, OLLEHAIBaHM MO crnpaBepsinBa CTOMHOCT npes nevan6arta namn 3ary6aTa

®UHAHCOBM aKTUBM, 3a KOUTO He € MpUSIoXMM 6u3Hec mMoaen ,AbpXaHW 3a cbbupaHe Ha AOroBOpPHUTE
napuyHM notoum mnm 6usHec mMoaen ,AbpXXaHW 3a CcbbupaHe n npopa)kb6a", KakTo M MGUHAHCOBU aAKTUBM,
YMUTO AOrOBOPHWU MApPUYHM MOTOUM HE Ca €AMHCTBEHO MJallaHMs Ha rflaBHMUA W JINXBU, Ce OTYMUTAT MO
cnpaBeannBa CTOMHOCT npes3 nevyanbarta unu 3arybaTta. Bcuuku aepuBatMBHU GUHAHCOBUM MHCTPYMEHTU ce
oTuYMTaT B TasM KaTeropmsi C U3KJIOYEHME Ha TEe3U, KOMTO ca onpeaeneHn n edhekTUBHN KaTo XeaXmpalim
MHCTPYMEHTU M 3@ KOUTO Ce npunarat U3NCKBaHUATA 3a OTYUTAHE Ha XeAXWUpPaHEeTo.

NMpoMeHUTe B cnpaBeannBaTa CTOMHOCT Ha aKTMBWUTE B Ta3wm KaTeropus ce oTpassiBaT B nedanbata wnum
3arybata. CnpaseanvBaTa CTOMHOCT Ha (PUHaAHCOBUTE aKTUMBM B Ta3u KaTeropus ce onpegens 4ypes
KOTMPaHU LLeHW Ha aKTUBEH MNasap WAKW 4Ype3 M3MOoJI3BaHe Ha TEXHMKW 3a OUEHsIBaHe, B Clly4yal 4ye HsAMa
aKTMBEH nasap.

dUHAHCOBM aKTUBM MO cnpaBensiuBa CTOMHOCT Npe3 Apyr Bceo6xBaTeH goxopn

[OpyXecTBOoTO OTYMTa (bVIHaHCOBVITe aKTMuBM No cnpaseannea CTOWHOCT B apyr BceobxBaTeH Aoxo4a, ako
AKTUBUTE OTroBapAT Ha cnegHunTe ycnoBus.

[OpyxXecTBOTO ynpaBnsBa akTUBUTE B paMKWUTE Ha 6u3Hec Mo4EN, YNATO UEN € Aa OAbPXWU CbMHaHCOBVITe
aKTuUBKU, 3a Aa c1:6|/|pa AOroBOpHUM Napun4yHM noToun MU Aa rm npoaasa; un

CbrnacHo JOroBOpHUTE YC/I0BUSA Ha CbVIHaHCOBMﬂ AdKTMB Ha KOHKPETHW AaTh Bb3HUKBAT NMapu4yHW NOTOUMU,
KOUTO Ca €AMHCTBEHO nialaHna Ha rnaBHuUa U TMXBU BbpXYy HEMNOraceHaTta CyMa Ha rnaBHuLlaTa.

®MHAHCOBW aKTUBM MO CripaBeasinBa CTOMHOCT Npe3 Apyr BceobxBaTeH A0X0A BK/OYBAT:

KanntanoBu LEHHWU KHUXA, KOUTO He ca AbpXKaHW 3a TbpryBaHe M 3a KOUTO [pYy>XeCTBOTO HEOTMEHUMO €
n36pasio Npy NbpBOHAYaIHO NpU3HaBaHe, Aa NPU3Hae B Tasu KaTeropus.

ObNroBu LEHHW KHWMXA, NMPU KOUTO AOMOBOPHUTE MapUyHKU NOTOLM Ca CaMo rMaBHMLA M JIMXBU, U LenTa Ha
6usHec Moaena Ha [py>XecTBOTO 3a AbpXaHe Ce MoCTUra KakTo ype3 cbbupaHe Ha AOrOBOPHU MapUyHM
noToum, Taka u ypes npoaaxba Ha MHAHCOBUTE aKTUBM.

Mpu 0cBO6OXAABAHETO OT KamnuTasoBW MHCTPYMEHTM OT Tasu KaTeropus BCsSKa CTOMHOCT, OTYeTeHa B
NnpeoLeHbYHMA pe3epB Ha UHCTPYMEHTUTE ce npeknacuduumpa B HepasnpeaeneHarta nedvanéa.

Mpy ocBOBOXAABAHETO OT AbJFOBM WMHCTPYMEHTM OT Tasu KaTeropus BCsika CTOMHOCT, OTYeTeHa B
NnpeoLUeHbYHNSA Pe3epB Ha MHCTPYMEHTUTE ce npeknacnuduumpa B neyanbarta mnuv 3arybaTa 3a nepuoaa.

NMpun3zHaBaHe

®dUHAHCOBUTE aKTUBM M (DUHAHCOBUTE MACUBM Ce MpU3HaBaT, Korato [pyXecTBOTO CTaHe cTpaHa mno
[IOrOBOPHUTE YC/I0BUS Ha (PMHAHCOBMUSA MHCTPYMEHT.

OTrnucBaHe

®MHAHCOBUTE aKTMBM Ce OTMUCBAT, KOraTo AOrOBOPHUTE MpaBa BbpXy NMapuU4YHUTE NOTOUM OT DUHAHCOBUS
aKTUB M3TMYAT UM KOraTo (PUHAHCOBUST aKTMB M MO CbLUECTBO BCUYKM PUCKOBE M U3roAMn Ce NMpexXBbLbpNT.

®OUHaHCOBUTE NAacuUBU Ce OTNMUCBAT, KOraTo 3aAb/IKEHNETO, MOCOYEHO B IOFOBOPA, € U3MBbJ/IHEHO, € OTMEHEHO
NN CPOKBT MY € U3TEKDBIJI.

O6e3uyeHka

N3nckBaHmsATa 3a obesueHka cbrnacHo MCOO 9, usnonsesaT noseye WMHPOPMaLMS, OPUEHTUpPaHa KbM
6baeweTo, 3a Aa NpU3HaAT O4YakBaHUTE KpeauUTHM 3arybu — MoaensT 3a ,04akBaHWUTeE KpeauTHM 3arybu™,
KOMTO 3aMecTBa ,Mojesia Ha noHeceHuTe 3arybu®, npeacraseH B MCC 39.
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[Opy>XecTBOTO Npuaara onpocTteH MoAen Ha obe3ueHka Ha PMHAHCOBUTE aKTUBM Nonagalim B CnekTbpa Ha
MC®O 9 (nopTdeiineH noaxon), 6asmpaH Ha CTaTUCTUYECKM AaHHWM OT Moody’s OTHOCHO BEpPOSITHOCTTA Ha
M3NbJHEHME, 3arybute Npu HeU3NbJHEHME U OYaKBAHUTE KPeAWUTHWU 3arybu. BbnpocHuTe CTaTUCTUYECKM
6a3n gaHHW nMaT cnegHUTEe BPEMEBM U reorpadCckm U3MepeHuns:

BbHLWHM CTaTUCTMYECKM AAaHHUM 3a LUenus CBAT 3a nepuoga ot 1990 r. gocera;

JlokanHW CTaTUCTUYECKM AaHHM 3a cTpaHaTa (npucnocobsiBaliyM BbHLWHWTE KbM JiOKajsHaTa cpega) 3a
nepuoaa ot 2011 r. go 2021 r.

HabopbT oT Hacokun 3a obe3ueHka npueTn oT [ApyXecTBOTO, BKIOYBA MHMOPMaUNS 3a OCHOBHUTE BMUAOBE
¢purHaHcoBM akTnBM (060cobeHn B oTaenHu noptdennmn) B o6xsata Ha MCDO 9, knacubuumpaHn rnaBHo Ha
cnefHUTe BUAOBE aKTUBM:

e lapnyHu cpeactsa M Aeno3vTU - B TOBa YUC/IO MapUyHW CPeacTBa, AbpXXaHW OT [pyXecTBOTO B
6aHKM, KaKTo U Aeno3nTUTE, KOUTO Ca CbC CPOK Ha moracsiBaHe U Hanuyume rnosedye oT 3 Meceua OT
AaTaTa Ha oT4yeTa; [pyXecTBOTO KaTeropusmpa 6aHknTe, B KOUTO AbPXW NapUYHK cpeacTBa Ha 6as3a
Ha NpUCbAEHUS UM OT penTUHrosun areHummn (Moody'’s, Fitch, S&P, BAKP) penTUHI 1 B 3aBUCMMOCT OT
Hero npwuaara pasfiMyeH NpoLUeHT 3a OYaKBaHUTE KpeauTHW 3arybu;

e B3eMaHuna no npeaocraBeHM 3aeMu - B3eMaHUA N0 NpefoCTaBEHM 3aeMU, KOUTO Ce KaTeropusmpar B
3aBMCMMOCT OT ToBa Jdanun [pyXecTBOTO 3aemononydyaten mma npucbieH DEVITMHF, KaKTO U B
3aBUCMMOCT OT TOBa AaJin B3EMaHUATA NO TaKMBa 3ae€MMN Ca NPOCPOYHEHN.

e TbproBCKWM U APYrW B3eEMaHWA — rosiiMa rpyna oT B3eMaHus, NpoM3TuyalmM oT HopMasiHaTa TbproBcka
OEeNHOCT Ha [Ipy>KeCTBOTO M CBbp3aHM C o6LuTe cAenkn B HOpMasHUS Xo4 Ha CTonaHckaTa AeWHOCT.
Opy>XecTBOTO pa3sgens noprtdenna OT ropenocoyeHuTe akTMBM B 5 OCHOBHW nopTdenna cnopea
TexHuTe cneumduyHn XapakTepUCTUKN, a UMEHHO:

e (A) KopnopaTMBHW KJ/IMEHTWU - BKJIHOMBA BCUUKW B3eMaHWS, KOMTO MPOM3TMYAT OT TbProBCKM
(He-dWHaHCOBM cCAenkn), KOWUTO Ca AOMbAHWUTENHO pa3fefieHn No TexHUTe reorpadgcku
ocobeHocTtn Ha (1) MoagnopTtdenn A - MexayHapoaHU KNMEHTU (BKIOYUTETHO BCUYKN BUAOBE
MeXAYyHapoAHW, He MeCTHU KNneHTn) n (2) Noanoptdenn b - MeCTHM KINEHTU (BKIIOUUTENHO
BCMYKN MECTHW K/IMEHTU Ha CbOTBETHOTO MSCTO Ha OMNepupaHe);

e (B) HamBuayanHu KINeHTU - B NopTdenna ca BKIIYEHN BCUYKN B3EMAHNA U APYTN B3eMaHUsA
(HeduWHaHCoBM) OT pun3nyeckn nmua;

e (B) CBbp3aHu nMua - BKAKOYBA BCUYKN TbProBCKM U APYrn B3eMaHWs OT CBbp3aHu fvua Ha
pynaTta, KakTto W B paMkKuTe Ha rpynata, cnopes obwute usuckeBaHua Ha MCC 24
»~OnoBecTsBaHe Ha CBbp3aHu nuua“;

e (I BsemaHua noa HabniogeHue - NocneaHuaT nopTdenn BKAYBA BCUYKN APYTN B3EMaHUS,
KOWTO ca npocpodyeHn noseye OT 120 AHKM, HO BCe oOlWe He ce pasrnexaart Kato obekT Ha
MHAMBMAYyaneH npernea nopaau cneuyndukaTa Ha OTHOLWEHUATA C KOHTpareHTa;

e (4) Opyrn B3eMaHus, OUEHEHU WMHAMBUAYASIHO - BCUYKWU APYrU aKTUMBWU (TbProBCKU W ApYyrU
B3eMaHus), KOMTO ca MpocpoyeHn 3a nosedye oT 150 gHM un Tpabea pa 6baat obekT Ha
MHAMBMAYyanHa oueHka 3a obesueHka.

») ®PUHAHCOBM NacuBmn

dunHaHCOBMTE MacMBK BKIOYBAT 3aA4b/KEHME Mo obnnraunm, nosyveHn 3aemMmn (KpeanTn), 3a4b/KEHUNS KbM
[OCTaBYMLM N APYTUN KOHTpPAreHTw.

dunHaHCOBMTE MacMBKM Ce MpuU3HaBaT Mpe3 nepmosa Ha 3aemMa CbC CyMaTta Ha MoJlyYeHUTe MOCTbMJIEHUS,
rnaBHuUaTa, HamaneHa C pasxoauTte nNo caenkaTta. lNpe3 cneasawumte nepunoan GUHAHCOBUTE NMacuMBU Cce
M3MepBaT Mo amopTM3npaHa CTOMHOCT, paBHa Ha KanuTanM3aupaHaTa CTOMHOCT, KOraTo ce npwusara MetoabT
Ha edeKTMBHUSA NMXBEH MpoueHT. B wumHauBmayanHma oTyeT 3a nevanbata wnum 3arybata wm pgpyrus
BCeobxBaTeH AOX04, pa3xoAuTe Mo 3aeMa Ce Npu3HaBaT Nnpes rnepuoaa Ha Cpoka Ha 3aema.

TekywmTe NnacuBm, KaTo HaNpMMeEp 3aAb/IHKEHNE KbM AOCTaBYMUM, OAbLIEPHU U aCOLMUPaHN NPeanpusTnsa m
APy 3aAb/IKEeHUsi, Ce oueHsBaT Mo aMOopTUM3MpaHa CTOMHOCT, KOSATO O6MKHOBEHO CbOTBETCTBA Ha
HOMWHaJsIHaTa CTOMHOCT.
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3) KomneHcpaHe Ha (PMHAHCOBU MHCTPYMEHTH

®UHaHCOBUTE aKTMBM U (PMHAHCOBMUTE NMACMBM Ce KOMMEHCMpAT M HeTHaTa CyMa ce NMpeacTaBs B OTYETa 3a
(PMHAHCOBOTO CbCTOSIHME, KOraTO M CaMO KOraTto, € Hanuue pUANYECKN YMpaXxHseMo npaBo 3a
KOMMEHCHMpaHe Ha Npu3HaTuTe Cymu 1 [Jpy>ecTBoTO MMa HaMepeHue 3a ypexxaaHe Ha HeTHa 6asa, uin 3a
€4HOBPEMEHHO peasin3npaHe Ha akTUBUTE U ypexaaHe Ha nacmeuTe.

n) CnpaBep/siuBa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH

KbM BcsiIka OTYETHa AaTa crnpaBeasiMBaTa CTOMHOCT Ha (UHAHCOBUM MHCTPYMEHTU, KOUTO Ce TbpryeaT
aKTMBHO Ha nasapuTe, ce onpeaens Ha 6a3a Ha KOTUpPaHU NasapHW LEeNn UNM KOTUPOBKU OT AnNbpu (LEHU
,KynyBa” 3a AbArn no3vumm m uUeHu "npoaaBa" 3a KbCu no3vumu) 6e3 ga ce npucnagaTt pasxogaum no
caenkarTa.

CnpaBegnueaTa CTOMHOCT Ha CbVIHaHCOBVI MHCTPYMEHTU, 3a KOUTO HAMA aKTUBEH Na3ap, ce onpeaend C
rnoMoLyTa Ha TEXHWKU 3a oueHsABaHe. Te3n TEXHMKU BK/IHOYBAT MU3MNOJS3BaHE Ha CKOPOLUHW MNa3apHU Npeku
COENKN,; NpenpaTkyn KbM TeKyllaTa cnpaBeanunBa CTOMHOCT Ha APYr UHCTPYMEHT, KOMNTO € B 3HauuTenHa
CTeneH Cblnd; aHaln3 Ha ANCKOHTUPaAHUTE NapuyHM NoToUuM U ApYyrun MoAeNn 3a OUEHKa.

) Co6CcTBEeH KanuTaJs, pe3epBu U njawaHus Ha AMBUAEHTH

OCHOBHMAT KanuTan e npeacTaBeH MO HOMMHANHATa CTOMHOCT CbrMacHO CbAeOHUTE pelleHus 3a
pernuctpauusita mMy.

Opyrvute pe3epBu BKIOYBAT:
e  3aKOHOBW pe3epsu, 06N pe3epsu;
e [peoueHbYeH pe3epB Ha HeddUHaAHCOBWM aKTMBM — BKIOYBA nevanbu nnum 3arybu oT npeoueHKn Ha
HedNHaHCOBM aKTUBMK;
e pe3epBM OT MNpeoueHKa Ha (UHAHCOBM aKTMBW OTYMTaAHM MO CnpaseanMBa CTOMHOCT B ApYyr
BceobxBaTeH OOXO04 W OT XeAXWpaHe Ha napuyHu noTouM - BKJKOYBAT nedyanbw unmn 3arybwm,
CBbp3aHW C Te3n rpynu PUHAHCOBUN MHCTPYMEHTH.

HepasnpeaeneHaTta neyanba/ HatpynaHaTta 3aryba BK/OYBA TEKYLIUA MHAHCOB pe3ynTaT U HaTpynaHuTe
neyanbu n HEMNOKPUTK 3arybu oT MUHANN FOAUHM.

3agb/KeHMATa 3a NnawaHe Ha AMBUAEHTU Ha aKLLMOHepVITe/C'bLI,DY)KHVIU,VITe Ca BKJIOYEHU Ha peg
»3a0BJIKEHUSA KbM CBbP3aHu nvua” B otyeTa 3a CbVIHaHCOBOTO CbCTOSAHME, KOraTo ANBUAEHTUTE Ca OD,O6DEHM
3a pa3npeaeneHne oT obwoTo c136paHV|e Ha aKUMOHEPUTE Npeaun Kpasa Ha OTYHETHUA nepuoa.

K) AdaHbum

HAdaHbk neyanba

TekywmsaT AaHbK BK/OUYBA CyMaTa Ha AaHbKa, KOATO creaBa Aa Cce naaTyv BbpXy o4yakBaHaTa obnaraema
neyanba 3a nepuoaa Bb3 OCHOBa Ha edeKkTMBHaTa AaHb4yHa CTaBKa MM AENCTBalla TakaBa B AEHS Ha
M3roTBSIHE Ha MHAMBMAYANTHUS OTYET 3a (PUHAHCOBO CbCTOSIHUE, M BCUUKU KOPEKLMW BbPXY Ab/IHKMMUS
OaHbK 3@ MMHaNN roguHu.

LOpyXecTBOTO M3uncnsiBa AaHbK nedanba B CbOTBETCTBUE C AENCTBALLOTO 3aKOHoAATENCTBO. JaHbK nevanba
ce usumncnsea Ha 6as3a Ha obnaraemarta neyanba, nonyyeHa creq npeobpasyBaHe Ha GMHAHCOBUS pe3ynTar,
cnopen U3nckBaHMATa Ha 3aKkoHa 3a KOpropaTMBHO NogoxoaHo obnaraHe.

TekywmTe AaHbUM BbpXy nedanbaTa ca onpeAeneHn B CbOTBETCTBME C U3UCKBaHMATA Ha 6barapckoTto
OaHbYHO 3aKOHOAATE/ICTBO — 3aKoHa 3a KOPrNopaTMBHOTO NOoAOX0AHO obnaraHe. HoMWHanHaTa AaHbyHaTa
cTtaBka 3a 2026 roauHa e 10% oT obnaraemata nedan6ba (2025 roamHa: 10%).

OTCpo4YeH fgaHbK

OTCpOYEHMSAT AaHbK Ce M34YuUCnsiBa 4Ype3 npuiaraHe CbOTBETHO Ha 6anaHcoBUS METOA BbpXy BCUYKMU
BPEMEHHU pas3nuku, dopMupaHm Mexay 6anaHcoBaTa CTOMHOCT, CbMNacHO (UHAHCOBUTE OTYETU WU
CTOMHOCTUTE 3a AaHb4uyHM uenn. OTCPOYEHUNAT AaHBK Ce U3uMcnsaBa Ha 6a3aTta Ha AaHbuyHaTa CTaBKa, KOSITO
Ce o4akBa Aa AEMNCTBa KOraTo aKTUBbBT Ce peann3mpa Wan 3aab/HKEHNETO CE noracwu.

EdekTbT BbpXy OTCpOUYEHMS AaHBK OT NMPOMSIHA Ha AaHbYHUTE CTaBKM Ce OTYMTa B UHAUBMAYANHUSA OT4eT
3a nedanbaTta wnam 3arybaTta n gpyrus BceobxBaTeH A0X0A, C U3K/TIOYEHME Ha CnydaunTe, KOoraTto ce OTHacs
A0 CyMMW, nNpeaBapuUTenHO HauUC/IEHM UM OTYETEHU AMPEKTHO B cobCcTBeHMsA kanuTan. Ha 6asaTta Ha MCC
12 ,AdaHbum BbpxXy Aoxoza“, [py>eCTBOTO MPM3HaBa 3a TeKYyL, AaHb4YyeH aKTMB WM NacuMB BbB Bpb3Ka C
npnaobusannsa n npoaaxbm Ha GUHAHCOBM MHCTPYMEHTM CaMO 3a Ta3u 4acT OT TAX, 3a KOUTO [py>XeCcTBOTO
o4yakBa fa peanusnpa obpaTHOTO nposBneHne B 0603pMMO 6baelle MM He ynpaxHsiBa KOHTPOJ BbpXy
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BPEMETO Ha 06paTHOTO MposiBneHue. [pyXecTBOTO Mpunara MNonAMTMKaTa eAHakBO 3a BCsKa rpyna
(PMHAHCOBM MHCTPYMEHTM.

JaHbk Bbpxy gobaseHata crosHocT (44C)
ActepuoH bbnrapusa EAl e peructpupano no AAC n Hauncnasa 20% AaHbK Npu AOoCTaBKa Ha yCcnyru.

JaHBbK rnpu U3TOYHMKa

CbrnacHo 3akoHa 3a KOprnopaTMBHO MNOoAOXOA4HO obnaraHe, nnawaHuMs Ha onpeaeneHyn AoXoAM KbM
yy>AeCTpaHHU puU3nYeckn nnu rpuandeckn nuua Tpsbea ga 6vaaT obnaraHm ¢ AaHbK NpU U3TOYHMKA Ha
TeputopuaTa Ha Penybnuka bBbnrapus. [JaHbk nNpuv M3TOUYHMKA HE Ce Ab/XW MpU  ycnosue, de
YYXAECTPAaHHOTO OPUANYECKO NULE € A0Ka3aso OCHOBaHUS 3a npunaraHe Ha CUAO0 npeaun nstnuyaHe Ha
CpOKa 3a BHacsHe Ha AaHbka.

n) floxoaM Ha NepcoHasna Npyu NeHCMoOHupaHe

CbrnacHo 6bArapckoTo TPYAOBO 3aKOHOAATENCTBO, [pyXecTBOoTO KaTo paboTofaTen, € 3aAb/KEeHOo JAa
M3nNaaTu ABe WU LECT 6pYTHM MECEYHM 3anaaTi Ha CBOUTE CNYXMUTENM NpU NEHCUOHUPAHE, B 3aBUCUMOCT
OT MPOCAYXEHOTO BpeMe. AKO CYXUTENAT € paboTun npu cbluma pabotoaaTten npes nocneaHute 10 roamHm
OT TPYAOBMA CU CTax, TOW TpabBa Aa MOSy4YM LWECT BPYTHNU MECEUYHW 3aniaTi nNpu NeHCUMOHMpPaHe, a ako e
paboTna no-mManko ot 10 roagnHW Npu cblums pabotoaaTen — ABE 6GPYTHU MeCeYHW 3annaTtu.

M) O6e3ueHKka Ha HechbMHaAHCOBM aKTUBU

KbM Bcsika oTyeTHa pata, [OpyXecCcTBOTO OUEeHsiBa Aanu CblieCcTBYBAT MHAMKaUUK, 4ye JafeH aKTuB e
obe3ueHeH. B cnyyai Ha TakMBa MHAMKALMKW MW KOraTo Ce U3NCKBa eXeroAeH TecT 3a obe3ueHka Ha AajeH
aKkTuB, Jpy>XXeCcTBOTO onpeaens Bb3CTaHOBMMATa CTOMHOCT Ha TO3W akTuB. Bb3cTaHoBMMaTa CTOMHOCT Ha
aKTMBa e No-BMCOKaTa OT cripaseanvMBaTta CTOMHOCT, HaMasieHa C pasxoguTte 3a npogaxb6a Ha akTuea Mnu
Ha obekTa, reHepupauw, napnyHu notoum (OIMM) n ctonHocTTa My ynotpeba. Bb3cTaHOoBMMaTa CTOMHOCT ce
onpeens 3a oTAENEH aKTUB, OCBEH B C/lydal, 4Ye rnpu M3nos3BaHEeTO Ha aKkTMBa He Ce reHepmpaT napuyHu
noTouu, KOUTO Aa Ca B 3HAUYUTENIHA CTEMNEH He3aBUCUMN OT NapuUYHUTE NOTOUM, FEHEPUPaHW OT APYrn aKTUBM
WA rpynun ot aktmeu. Korato 6anaHcoBaTa CTOMHOCT Ha AageH aktus wunm OFTIMN e no-BMcoKa oT HeroBaTta
Bb3CTaHOBMMA CTOMHOCT, TOM ce cumnTa 3a obe3ueHeH n 6anaHcosata My CTOMHOCT Ce HaMansBea A0 HeropaTa
Bb3CTaHOBMMA CTOMHOCT.

Mpun onpepenssHeTo Ha CTOMHOCTTa B ynoTpeba Ha aKkTuB, o4vakBaHuTe 6bAelM napuyHM noToumn ce
ANCKOHTUPAT A0 TAXHaTa CerallHa CTOMHOCT KaToO Ce M3Mon3Ba HOpMa Ha AUCKOHTUpaHe npean AaHbun,
KOSITO OTpa3sBa TeKyllaTa NasapHa oLeHKa Ha CTOMHOCTTa Ha napuTe BbB BPEMETO M cneumduyHuTe 3a
akTmea puckose. Cnpaseanmeata CTOMHOCT, HaManeHa € pa3xoauTte 3a npoaaxbarta ce onpeaens Ha 6asa
Ha CKOPOLWHW Na3apHn COeNKN, ako MMa TaKunBea. AKO TakmBa caAesnikn He MoraTt Aa 6'b,£l,aT VI,EI,eHTVI(‘bVILLVIpaHI/I,
ce npunara nogxoasu Mmogen 3a oueHkKa. HanpaBeHMTe N34NCNeHNa ce NoTBbpXAaBaT Ype3 U3MOJI3BAHETO
Ha ApYyru MOAENN 3a OUEeHKa Wi APYrv HaJIMYHU U3TOYHMLUM Ha MHpOpMaumMa 3a cnpaseanneaTa CTOMHOCT
Ha akTUB nnu obeKT, reHepmupaly, NapMyHn NOTOLUM.

N3uncneHusTa 3a obesueHka ce 6asmpat Ha noapobHM 6loaXKEeTU M MPOrHO3HM Kankysiauumu, KOUTO ca
M3roTBEeHM nootaenHo 3a scekun OITIN, KbM KOUTO ca pasnpeaeneHn UHANBMUAYanHU akTnen. Tesum 6roaxeTn
M MNPOrHO3HM Kankynaumm O6bUKHOBEHO MOKpuBaT nepuoa OT neT roguHwW. lMpu no-gbarn nepuoan ce
M34nCcnsaBa MHAEKC 3a Ab/ITOCPOYEH pacTeX M TOM ce npuaara cnej nerata rogmHa KbM 6baewwmTe napnyHm
rMnoToUMN.

3arybute oT obesueHka ce npu3HaBaT KaTo pa3xoAnm B oOT4yeTa 3a BceobxBaTHMS [0OX04 KaTo ce
knacudbumumpaTt no TaxHaTa GyHKUMS cbobpa3Ho u3nonssaHeTo (NpeagHasHadeHMETo) Ha obesueHeHus
adKTUB.

KbM BCAka oTyeTHa pata, [pyXecTBOTO MpeueHsiBa Jann CbLECTBYBaT MHAMKauUuM, 4ye 3arybaTta oT
O6€3Ll.eHKa Ha aKTuUB, KOATO € Npu3HaTa B NpeaxoaHun nepunogn, MoXXe Beye a He CblleCTByBa UM NMbK Aa
e Hamansana. Ako cblectByBaT I'IO,CI,06HI/I MHAUKaUuu, ﬂ,pyx(eCTBOTO onpeaens Bb3CTaHOBMMaTa CTOMHOCT Ha
aKTMBa wimn Ha obekTa, reHepupal, napu4Hu notouu. 3arybaTta oT obe3ueHKka ce Bb3CTaHOBSIBa 06paTHO
CaMO TOoraBa, KOrato € Hactbnuia nNpoMsHa B I'IpVI6}1VI3VITe}'IHI/ITe OUEHKHN, N3non3BaHu Npun onpegendHe Ha
Bb3CTaHOBMMATa CTOMHOCT Ha aKTMBa, C/led MNpU3HaBaHeTO Ha nocfeAHaTa 3aryba oT obesueHka.
Bb3cTaHoBABaHeTO Ha 3aryba oT obesueHKa € orpaHnyeHo, Taka vye H6anaHcoBaTa CTOMHOCT Ha aKTMBa Aa
He HagBMLWaBa HUTO HeroBaTa Bb3CTaHOBMMA CTOMHOCT, HUTO Aa He HaaBuWwaBa 6anaHcoBaTa CTOMHOCT
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(cnep npucnagaHe Ha aMopTM3aumsa), KOATO wele aa 6bae onpeaeneHa, ako He e 6una npusHaTa 3aryba
OT obe3LeHKa 3@ akTMBa B NpeaxoaHUTe roamMHn. BbacTtaHoBsIBaHETO Ha 3aryba oT obesueHka ce Npu3HaBa
B OTYeTa 3a BCeOb6XBaTHUS [OXOA.

H) MapuuyHu cpeacTBa U NAapUUHN €KBUBAJIEHTHU

MapMyHUTE CpeAcTBa M KpaTKOCPOUYHUTE AEMO3UTK B OTHETA 3@ DMHAHCOBOTO CbCTOSIHME BK/THOUBAT NAapUYHM
cpeacTBa no 6aHKOBKU CMETKWU, B 6pOi M KpaTKOCPOYHM AEM03MTU C MbpBOHaYaneH nagex oT Tpu uau no-
Manko Meceua.

3a uenuTe Ha OTYyeTa 3a NapuyHUTE NoTouM, MapuUdYHUTE cpeacTBa U MNapuUYHUTE eKBUBASIEHTU BKJOYBAT
napunyHuTe cpeacrtea M napunyHn eKBmMBai€HTU, KaKToO TE€ Ca Ll,erVIHVIpaHVI no-rope.

o) NMpoBusun

ob6wmn

MNpoBU3nK ce NpM3HaBaT, KoraTo [ApyXeCcTBOTO UMa CeraliHo 3ab/keHne (MpaBHO UM KOHCTPYKTUBHO) B
pe3ynTaT Ha MWHaNM CbBbMTUS, KOraTo MMa BEpPOATHOCT 3a MoracsiBaHe Ha 3aAb/iKeHWeTo aa 6bae
Heo6XoAUM MOTOK OT Pecypcu, CbAbpXKall, MKOHOMWYECKW MON3M W KOraTo Moxe Aa 6bAe HamnpaBeHa
HagexAHa oueHKa Ha CTOMHOCTTa Ha 3aab/ikeHuneTo. KoraTo [pyXecTBOTO O4YakBa, Ye HSKOM WM BCUUKMU
HEO6X0AUMU 3a YpexAaHeTo Ha MpoBU3UATA pa3xoau lie 6bAaT Bb3CTaHOBEHW, HamnpuMMep CbracHo
3acTpaxoBaTesieH A40roBoOp, Bb3CTaHOBSIBAHETO Ce NpU3HaBa KaTo OTAENEH aKTMB, HO CaMO ToraBa KoraTo e
NMpakTUUYECKN CUTYPHO, Ye Te3n pasxoau e 6bAaT Bb3CTaHOBEHWU. Pa3xoauTe 3a NpoOBM3UU ce NpeacTaBsaT
B OTYeTa 3a BCeOb6XBaTHUA [10X0[, HETHO OT CyMaTa Ha Bb3CTaHOBeHUTe pasxoau. KoraTo edekTbT oT
BpPeMeBUTE Pas/INKM B CTOMHOCTTA Ha NapuTe e CbLUeCTBEH, NPOBU3MUTE Ce€ AUCKOHTUPAT KaTo Ce U3Mos3Ba
TeKyllla HOpMa Ha AUCKOHTUpPAHE Npeau AaHbLK, KOATO OTpa3sBa, KoraTo € YMeCcTHO, crneumduyHuTe 3a
3ab/KEHNETO puckoBe. KoraTo ce nsnon3ea AUCKOHTUPAHE, YBE/IMYEHNETO Ha NPOBU3NATA B pe3ynTaT Ha
M3MMHANOTO BpeMe ce NMpeacTaBs KaTo (pMHAHCOB pa3xoa.

n) Joxon Ha aKuums

OCHOBHMTE A0OXOAM Ha akuusa ce M3yucnsaeaT KaTto ce pasgenu HeTHa nevanba mnu 3aryba 3a nepuoaa,
noanexaiwa Ha pasnpejesieHne Mexay akumoHepuTe, nputexatenn Ha OObMKHOBEHW akuumu, Ha cpefHo-
npeterneHns 6poi Ha AbpxxaHUTe 06MKHOBEHM akLuMK 3a nepuoaa.

CpeaHo-npeterneHmaT 6pon akumu npeacrtaenssa 6posdT Ha Abp>XaHUTe 06MKHOBEHM akLuMW B HAYanoTo Ha
nepuopa, KopurmpaH ¢ 6pos Ha obpaTHO M3KyneHuTe O6UKHOBEHM akKUMW M Ha HOBOM3AAAEHWUTE TakuMBa
npes3 nepuoaa, YMHOXeEH Mo cpefHo-BpeMeBusa daktop. To3un dakTop n3passasa 6pos Ha AHUTE, Npe3 KOUTO
KOHKpPETHUTE akuuu ca 6unu gbpxxaHu, cnpsamo obwmsa 6poin Ha AHUTE npes3 nepuoaa.

Mpn kanuTanusaums, 60HyC eMucusa unu pasgensHe, 6poAaT Ha OOGWMKHOBEHUTE akuuMW, KOUTO Ca B
obpblueHne A0 AaTaTa Ha ToBa CbbuUTKe, ce KOpUrmMpa, 3a Aa ce oTpasu nponopumMoHanHaTa npomsHa B 6pos
Ha 06MKHOBEHUTE aKunmn B 06pblLUeHMe Taka, caKaw CbbUTHEeTo ce e CAy4Ynno B Ha4yanoTo Ha NpeacTaBeHus
Hal-paHeH nepwuoga.

Joxoan Ha akuMm C HaManeHa CTOMHOCT He ce U3UMNCNABAaT, Tbi KaTo HAMA u3gajeHu NoTeHUManHu akuum
C HamaneHa CTOMHOCT.

3. MpoMeHn B CHETOBOAHUTE NMOJIMTUKM U ONOBECTABaHUA

[pyXecTBOTO He e M3BbpLUBana NPOMEHM B CHETOBOAHATA CU MOMMUTMKA BbB Bpb3Ka C NpunaraHeTo
Ha HOBW u/unu peBusmpaHn MCOO cyeTOBOAHM CTaHAAPTU, KOUTO ca e(eKTMBHM 3a TeKyLMs OTYHETEeH
nepwoa, 3ano4ysauw Ha 1 aHyapwm 2026 r., Tbi KaTo Npe3 nepuoaa He e nMmano 06ekTn uan onepaumn, KOUTo
Ca 3acerHaTtu OoT NMpoMeHuTe N n3MeHeHnaTa B MCOO cyeToBOAHM CTaHAAPTMU.

3.1. HoBu cTaHpapTH, BNe3nu B cusa ot 1 sHyapm 2025 r.

Opy>XecTBOTO € Nnpueno cnegHuTe HOBW CTaHAAPTU, USMEHEHUS U pa3siCHeHMsa kbM MCOO, nsgageHu
oT CbBeTa Mo MexayHapoAHW CHETOBOAHM CTaHAApTU 1 oaobpeHu ot EC, Konto ca B cuna 3a pMHaHcoBUTe
OTYETM Ha [py>XeCTBOTO 3a rOAMWHMSA nepuod, 3anoysaw, Ha 1 aHyapu 2025 r., HO HAMaT 3HAYMTENHO
BNIMSIHME BbPXY (PMHAHCOBUTE pe3ynTaTh WA nosvumm Ha OpyxecTBoTo:

N3meHeHns B MCC 21 EdekTn oT NnpoMeHuTe B 06MeHHUTe KypcoBe: Jlunca Ha KOHBEepPTMPYeMOCT, B
cuna ot 1 anyapm 2025 r., npuet ot EC

N3meHeHnATa B MCC 21 Bkno4BaT:

* YTOYHSIBAHEe KOora efHa BanyTa Moxe aa 6bae obMeHeHa B gpyra BasjslyTa M Kora He - e4Ha BanyTa
Moxe fAa 6bae obMeHeHa, KoraTo NpeanpusaTMETO € B CbCTOsiHMe Aa 0bMeHu Ta3u BanyTa 3a ApyraTa BanyTa
ypes nasapv Uan MexaHM3Mu 3a obMeH, KOMTO Cb34aBaT U3Nb/IHUMM NMpaBa U 3aab/XkeHns 6e3 HeonpasaaHo
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3abaBsiHe KbM AaTaTa Ha OLEeHsIBaHe M 3a onpejeneHa uen; efHa BanyTa He Moxe Aa 6bae obMeHeHa B
Apyra BanyTa, ako nNpeanpusiTUeTo MoXxe Aa MoJjlyun caMo He3HauuTesnHa cyMma oT ApyraTa BanyTa;

® M3MCKBaHe Kak NpeanpusiTMeTo Aa onpenenu obMeHHUst Kypc, KOMTO ce mpunara, KoraTo AaZieHa
BanyTa He Moxe Aa 6bae obMeHeHa - KoraTo JajeHa BanyTa He Moxe Aa 6bae o6MeHeHa KbM gaTaTa Ha
oLeHsIBaHe, NpeanpuUsSTUETO OLEHsIBa CMOT 06MEHHUS KypC KaTo Kypc, KOMTO 61 ce NpunoXxun npu pefoBHa
caenka Mexay nasapHu y4yacTHMUM KbM faTaTa Ha OueHsiIBaHE 1 KOWTO 61 0Tpa3un BSpHO npeobnajaBalinte
WKOHOMMUYECKN YCNOBMUSI.

® N3UCKBaHE 3a OMNOBECTSIBAaHE Ha AOMbAHUTENHA UH(OPMaLMs, KOraTo BaslyTaTa He e KOHBepTMpyeMa
- KOraTo BajslyTaTa He e KOHBepTMpyeMa, NpeanpusiTMETO ornoBecTsBa MHdoOpMaums, KosTo 61 nossonuna
Ha noTpebuTenutTe Ha HeroBuTe (GUHAHCOBW OTYETWU Aa MpELEeHsIT KakK funcata Ha KOHBEPTUPYEMOCT Ha
BasyTaTa BAUsIE UM Ce O4YaKBa Aa NoB/Mse Ha HeroBuTe GUHAHCOBKU pe3ynTaTn, GUHAHCOBO CbCTOSIHUE U
napuyH1 noToum.

3.2. CtaHaapTH, U3MEHEHMS U Pa3siCHEHMs1, KOUTO BCe OlLe He ca BJIe3/IU B CMJ1a U He ce npunarar
OT No-paHHa AaTta oT [py>KeCcTBOTO

KbM gatata Ha ogobpeHune Ha Te3n PMHAHCOBU OTYETU Ca U3LALEHN HAKOM HOBW CTaHAApTH,
M3MEHEHMUS N pa3siCHEHMS Ha CblUEeCTBYBalLlMTe CTaHAAPTM, HO HE ca BNEe3Nu B CUa UK He ca NpueTn oT
EC 3a ¢pnHaHcoBaTa rogmHa, 3anoysalla Ha 1 aHyapu 2025 r., n He ca 6unM NPUNOXEHN NO-pPaHO OT
OpyxecTBoTO. He ce o4akBa Te Aa MMaT CbLUECTBEHO BAUSHUE BbPXY DUHAHCOBUTE OTYETU Ha
OpyxecTBoTO. PbKOBOACTBOTO OYaKBa BCUUYKM CTaHAAPTU M U3MeHeHunsa Aa 6baaT npuMeTn B cH4eTOBOAHAaTa
nonuTuka Ha [py>XecTBOTO Npe3 NbpBUS Mepuoa, 3anoysall cfes Aatata Ha BM3aHETo UM B cuna. lMo-
[0Ny e fajeH CNMCbK C NPOMeHuTe B CTaHAapTuTe:

e [oanwHM nogobpeHuns, B cmna ot 1 ssHyapu 2026 r., npuetn ot EC;

® /I3aMeHeHnsa Ha knacudmkaumaTa v oLeHkKaTa Ha PUHAHCOBUTE MHCTPYMEHTU (M3MEHEHMUS Ha
MC®O 9 n MCoO 7), B cuna oT 1 aHyapu 2026 r., npuetun ot EC;

e JloroBOpu, N030BaBallM Ce Ha 3aBUCMMa OT NpupoaaTa enekTpoeHeprms (M3meHeHmns Ha MCOO 9
n MC®O 7), B cuna ot 1 aHyapm 2026 r., npuetun ot EC;

e MCO®O 18 lNpeacrtaBsiHe K onoBecTsaBaHe BbB (PMHAHCOBUTE OTYETU, B cuna oT 1 sHyapu 2027 r.,
BCe oule HenpwueTt oT EC;

e MCO®O 19 AbwepHu npeanpuaTnsa 6e3 nybnuyHa otyeTtHocT: OnoBecTsBaHMS, B cmna ot 1
sHyapu 2027 r., Bce ouwe Henpuet oT EC.

e lI3meHeHns B MCOO 19 ,ObwepHu gpyxecTtea 6e3 nybnnyHa oTYETHOCT: ONOBECTSABaHe Ha
nHdopmauuna®, B cuna ot 1 aHyapm 2027 r., Bce owe Henpuetn ot EC

e N3meHeHuss B MCC 21 lNMpeunsuncneHmne B xmnepuHdnaunmoHHa BaayTa Ha npeacrtaBsiHe, B cuia oT
1 anyapu 2027 r., Bce owe Henpuetn ot EC

3.3. MpoMeHn B NpubnmnsnTenHUTE OLLEHKH

MpY N3roTBAHETO Ha MEXAMHHUST CbKpaTeH KOHCoAMAupaH UHAHCOB OTYET pbKOBOACTBOTO NMpaBu
peauua npeanosoXeHNs, OLEHKM U A0NYCKaHUS OTHOCHO NPM3HABAHETO M OLIEHABAHETO Ha aKTUBU, NMacusu,
NMpUXOAN U pasxoau.

[eicTBUTENHUTE pe3ynTaTM MoraT [a Cce pasauMuyaBaT oOT MPearnosioKEeHUATa, OLEHKUTE W
[OMYCKaHUATa Ha PbKOBOACTBOTO M B PeAKU C/lyyan CbOTBETCTBAT HAMbL/IHO HA NpeaBapUTENHO OLEHEHNTE
pesynraTu.

MpM M3roTBAHETO Ha HacCTOAWMSA MeXAUHEH WHAMBMAYaneH OT4yeT 3HauyMMuTe TMpeLeHKn Ha
pPBbKOBOACTBOTO MPM NpuUaaraHeTo Ha CYETOBOAHUTE MOSUTUKN Ha [py>XeCTBOTO OCHOBHUTE M3TOYHWULM Ha
HECUIYPHOCT Ha CHETOBOAHUTE NPUBAN3UTENHM OLLEHKM HE Ce pa3finyaBaT OT Te3M, ONOBECTEHN B FOAULLHUS
¢purHaHcoB oTueT Ha [pyxecTBoTO kbM 31 aekemBpu 2025 r.

3a uenute Ha npeacTtaBAHETO Ha HacCToAWMA MeXAUMHEH wHAuBUAYyalleH CbVIHaHCOB OT4HET Ca
MU3BBbPLWBAHW nperaeamn 3a obe3ueHKa Ha TbProBCKM N Apyrn B3eMaHu4.
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4. YnpaBneHue Ha pucka

LOpyXecTBOTO € M3M0XKEHO Ha pas3/IM4yHM BUAOBE PUCKOBE MO OTHOLUEHME Ha (UHAHCOBUTE CU

MHCTPYMEHTU. Hali-3HaumMmnTe pUHAHCOBM PUCKOBE, HA KOUTO € M3M0XEHO [py>XXeCcTBOTO Ca Na3apeH pucK,
KpeanTeH pPUCK U IMKBUAEH PUCK.
YacTt oT ¢uHaHcoBMTe onepaumm npe3 nepumoaa 6sixa obesneyeHW CbrnacHO CKJKYEH JAOroBop 3a
¢durHaHcoBO 0be3neyeHune 4Ypes 3anor.
MeXAUHHUAT nHamBuayaneH GUHaHCOB OTYET He BK/oYBa usnaTta nHdopMaumsa OTHOCHO yrpaB/ieHMeTo Ha
puYCKa 1 ONOBECTABaHUATA, U3UCKBAHM NPU U3rOTBSHETO HA roAWWHKN HDUHAHCOBM OTYETU, U CneaBa Aa ce
yeTe 3ae4Ho C roANWHUS nHamBuAayaneH GMHaHCOB OTYeT Ha [pyxecTBoTo KbM 31 gekemBpu 2025 . He e
MMano NMpoMeHu B NOAUTMKATA 3@ YNpasBiieHMe Ha pUcka OTHOCHO (DMHAHCOBU MHCTPYMEHTM Npe3 nepumoaa.

5. Npuxoamn n pasxoau
5.1. HetHa nevyan6a/ (3ary6a) oT npoMeHM B

crnpaBep/siuBaTta CTOMHOCT Ha (hMHAHCOBM aKTUBMU 30.06.2026 30.06.2025
XWJ/1. eBpo XWJ1. €BPO

Mpuxoau oT NpeoueHka Ha PUHaHCOBM aKTUBU U APYTU MPUXOAN 4 663 3575
Pa3xoamn ot npeoueHka Ha GUHAHCOBU MHCTPYMEHTHU (513) (81)
4 150 3 494

5.2. HetHa neuyan6a/ (3ary6a) ot onepauumum c ¢pMHAHCOBMU

aKTUBM 30.06.2026 30.06.2025
XWJ1. €BPO XWJ1. eBpo

Mpuxoa oT npoaaxba Ha GMHAHCOBU aKTUBU U MHCTPYMEHTHU 326 13
(3ary6a) ot npogax6a Ha HGMHAHCOBU aKTUBN U MHCTPYMEHTH (1976) -
Pa3xoamn 3a TakCM 1 KOMUCUOHHM (72) (28)
(1722) (15)

OcHoBHaTa 4acT OT OTYeTeHaTa HeTHa 3aryba oT onepauunm ¢ GMHAHCOBU aKTUBKU Npe3 nepuoga npomsTmya
OT AOroBOp 3a NOKynko-npoaaxba Ha GMHAHCOBU MHCTPYMEHTU, ckatodeH Ha 20.05.2026 r. cbe ,CTtapkom
Xonanur® Al, no cunarta Ha KOnTo [py>XeCTBOTO NMpexBbp/sa NMpuTeXaBaHW BapaHTW. YacT oT npoaaxkHaTa
LeHa e nosiyd4eHa B MapuU4YHM CpeacTBa, @ OCTaTbKbT € ypeAeH 4pe3 MpexBbpfisHe Ha KOprnopaTWUBHMU
obnuraummn Ha ,EBpoxona Bvarapus®™ AL. MNonyyeHute obauraumm BNocneacTBMe ca peanm3npaHu 4vpes
npoaaxba. CaoenkaTta npeacTaBfisiBa OCHOBHUAT akTop 3a oTyeTeHaTa 3aryba oT onepaumun ¢ GUHaHCOBU
aKTMBMW Npe3 OTYETHUS Nepuoa.

5.3 Pa3xoau 3a gerHoOCTTa 30.06.2026 30.06.2025
XWJ1. €BPO XWJ1. €BpPO
3acTpaxoBKku (3) (3)
KOHCYNnTaHTCKU yCayru (13) (6)
Apyrn BbHLLUHW yCyru (88) (37)
Pa3xoamn 3a 3anniaTty M 0OCUIrypoBKU - (3)
Opyrn pa3xoaun (11) (2)
(115) (51)
5.4 ®uHaHCOBM pasxoam 30.06.2026 30.06.2025
XWJ1. €BPO XWJ1. eBPO
Pasxoau 3a nuxeu no 3aemn oT 6aHKM 1 Apyrn NpuBIeYeHn CpeacTea (3 870) (2 210)
Pa3xoamn 3a nuxeum no obnnraunoHeH 3aem (75) (79)
Opyrn dmHaHcoBKM pa3xoam (292) (18)
(4 237) (2 306)
5.5 ®duHaHcoBU npuxoau 30.06.2026 30.06.2025
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XWJ1. €BPO XWJ1. €BPO
Mpuxoamn oT NNXBM NO NPeaoCTaBEHN 3aEMU 2 587 1576
2 587 1576

5.6. laHbK BbpXy AaoxoauTte

CbrrnacHo AeicTBaLLoTo 6barapcko AaHbYHO 3aKOHOAATEsICTBO APYXECTBOTO MOANEXM Ha obnaraHe c
KoprnopaTuBeH AaHbk B pa3mep Ha 10% Bbpxy AaHb4yHaTa nedanba.

KbM 30.06.2026 r. B oTyeTa 3a GPUHAHCOBOTO CbCTOSTHUE € NMPU3HATO TEKYLLO 3aAb/IKEeHUe 3a
KOpNopaTMBEH AaHbK B pa3Mep Ha 153 xun. eBpo (31.12.2025 r.: 299 xun. nB.). PaamepbT Ha
3a4b/KEHMETO e onpeaeneH Bb3 OCHOBA Ha NPUIOXKUMOTO AaHbYHO 3aKOHOAATENCTBO U NpeacTaBisaBa
Han-gobpaTa oueHKa Ha Ab/DKMMUA KOPNopaTuBeH AaHbK KbM OT4YeTHaTa AaTa.

[py>XeCcTBOTO He Nnos3Ba AaHb4YyHU obnekyeHus.
6. NHBecTULUMMU
6.1 AbNArocpoyHn MHBECTULIMUN B AbLLEPHU ApY>KeCcTBa

Asan B 30.06.2026 31.12.2025

Apy>xecTBO Kanutana
% XWJ1. eBpo XWJ. eBpo
AnbpH Jlumntng, bu Bu An 100 8 000 8 000
Ob6e3yeHka (865) (865)
7 135 7 135
Conapc Jlnnk EAL 100 41 624 5624
ABTO tOHMOH EA] 100 1074 1074
Bonap Ekcnpec SRL - PyMbHMA 99 1 1
49 834 13 834

Ha 30.06.2022 r. ActepuoH bbnrapusa A noanuca ¢ EeBpoxong bvnrapus A AoroBop 3a NOKYMNKO-
npogaxba Ha akumun Ha ABTo IOHMOH Al B pa3mep Ha 99,99% oT kanuTana my.

Ha 10.02.2023 r. ActepnoH bbnrapusa EA/[]l ctaHa egHONMYeH CO6CTBEHMK Ha KanuTana Ha ABTO KOHMOH
EAL cnep cknwouyBaHeTo Ha [loroBop 3a Mnokynko-npogaxba Ha akuuu, c akumoHepa - Kupun VBaHoOB
BowoB, ¢ konTo ce npexBbpnat 7 (cegem) 6pos HanM4YHW, MOMMEHHW, HEMPUBUAErMPOBaHW aKuUuu,
dopmupawm 0,01 % ot kanutana Ha ABTo lOHMOH EAZl. Ha cbwaTta gata B Ta3nm Bpb3Ka Ce MNpue HOB
ApyXecTBeH YcTaB, B KONTO Aa 6baaT oTpa3eHn npomeHuTe B cobcTBeHocTTa. lNpoMsHaTa e oTpaseHa B TP
Ha 22.02.2023 .

Ha 23.8.2024 r. ce npoBeae yypeantenHo cbbpaHune Ha Cl Ha ActepuoH Bbnrapusa EALl, Ha KoeTo ce
B3e pelleHune 3a yupeasaBaHe Ha AbLUEPHO APYXeCTBO ¢ HauMeHoBaHue Conapc Jinnk EA[l. Be npuet YcTas,
CbBET Ha AnpekTopute. [1pyXecTBoTo ce pernctpupa ¢ kanutan ot 50 xun. ne. B nocneacremne Ha 26.9.2024
r. € B3€TO pelleHune 3a yBennyeHune Ha KanuTana Ha ApyxectsoTo Ha 11 000 xun. ne. KanutansT € u3usano
BHeceH. Ha 20.04.2026 r. kanutanbT Ha Conapc JiuHk EALl e yBenuuyeH C pelleHne Ha eaHONINYHUSA
cobcTBeHMK Ha kanutana - ActepuwoH Bbnrapus EA[l, KaTo yBeNMYEHMETO € U3BBbPLUEHO 4Ype3 napuyHa
BHOCKa B pa3Mep Ha 36 000 xwun. eBpo. Cnep BNUCBaHE Ha YBENMUYEHMETO B TbproBCKUS pPerucrbp
CTOMHOCTTa Ha uHBecTuumaTa Ha ActepmoH Bonrapusa EA B Conapc Jiunk EA kbM 30.06.2026 r. Bb3nu3a
Ha 41 624 xun. eBpo (kbM 31.12.2025 r.: 5 624 xwun. eBpo). Jpy>XXecTBOTO € C NpeaMeT Ha AEWHOCT:
MpuaobueaHe, ynpasneHne, oueHka M npoaaxba Ha yyacTua B 6bArapcku m YyxaecTpaHHW ApYyXecCTBa;
npunaobueaHe, oueHka u npogaxba Ha NaTteHTU, OTCTbMNBAHE HAa JIMLEH3UM 3@ U3MNO0M3BaHE Ha NaTeHTU Ha
ApYyXecCTBa, MHBECTMLUMOHHA AEWHOCT, M3rpaxgaHe n noaapbxka Ha (GOTOBONTAUYHWU esfieKTpoueHTpanu,
TbproBuMsi CbC CONAPHW MNAHEIM W akcecoapwu, NpeaCcTaBUTENCTBO, MOCPEeAHWYECTBO M areHTCTBO Ha
6BbNArapcku n vyXxxaecTpaHHuU lopnanveckn n pmsanyeckn nuua B CTpaHaTa un Yyx6uHa, caenku ¢ HeaABUXUMU
MMOTM, KaKTO M BCSIKakBa Apyra He3abpaHeHa OT 3aKOHa TbproBCcka AENHOCT.

C peweHune Ha CbBeTa Ha AupekTopuTe Ha ActepuoH bbnrapua EAl Ha 6a3a Ha HanpaBeH Aoknaa oT
NMUEH3MpaH OUeHUTEeN 3a crnpaseasiMBa CTOMHOCT Ha cobcTBeHms kKanutan Ha AnnbpH Jlumntna npes 2024
r. 6e HanpaBeHa obe3ueHKa Ha MHBeCTMUMATaA B pa3mep Ha 1 176 640 nB..

MNpe3 BTOpoTO TpuMeceume Ha 2026 r. [pyXecTBOTO CK/IHOYM JOroBopu 3a npuaobuBaHe u

MPEecTpyKTypupaHe Ha MHBECTULMWN 4Ype3 3aMsHa Ha NpuTeXaBaHW akuuMun C ydacTua B APYru ApyXecTsa.
KbM 30.06.2026 r. yacT OT AOrOBOPEHUTE CAENKM HE Ca MNPUKIYMIM OKOHYaTENIHO KbM AaTaTa Ha OT4yeTa,
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nopagu KOeTo CbOTBETHUTE 3aAbJKEHWS ca NpeAcTaBeHW B HoTa ,TbproBCKM M APYrv 3aAb/XeHus", a
nNpuao6MBaHETO Ha MHBECTULMUTE We 6ble OTYETEHO Cres U3MbJIHEHUE Ha BCUUKMW LJOFOBOPHW YC/TOBUS U
npexBbpisiHe Ha CO6CTBEHOCTTa.

6.2 AcouMMpaHU U CMEeCEHU NpeanpusaTus

aAsn B 30.06.2026 31.12.2025
Apy>xecTBo Kanutana
% XWJ1. €Bpo XWJ1. €BPO
®dact NMen X4 AL 50% 383 383
1 En Oxun AL 26.96% 651 651
1034 1034

Ha 16.05.2022 r. e nognucaH A0roBop 3a NMoKynko-npoaaxb6a Ha akuum B pa3sMep Ha 50% oT kanuTana
Ha ®act Men X4 AL. Apy>XecTBOTO € C OCHOBHa AEMHOCT OCUMIypsiBaHe Ha KaCcoBW pa3nnawaHus B Penybnuka
Bbnrapus wn ycnyru CBbp3aHM C MNoAdaBaHe W MoJsiydaBaHe Ha pas3/iInyHU [OKYMEHTW, u3gasBaHu oOT
06WHMHCKNTE agMnHUCTpaunn. Kom 31.12.2022 r. Ta3n MHBECTUUUS € KnacuduumpaHa KaTo Abp)KaHa 3a
npofax6a BbB Bpb3ka C MOCTbMUAM MUCMA 3a HAaMepeHWe OT MOTeHUManHU KynyBauu, HO npe3 2023 r.
ApYrua CbApYXHUK — XpucTto pbHYapoB npogasa akumute cv Ha MakaTto A, a nocnegHoTo Ha PUHaHC
Mnoc MeHnmxXMbHT XonanHr A, KbM gatata Ha oTyeTa TeKaT CTPYKTYPHW NPOMeHU B ApyxecTBoTo dacT
Nen X4 AQ - npoueaypu no npeobpasyBaHe 4pe3 BAMBAHE Ha TpUTe AblUepHU ApyxecTBa Ha dacT MNen X4
AL n ActepuoH bwvnrapus EALl cmaATa, 4Ye uMMa noTeHUMan 3a pasBuUTME Ha WHBeCTUUMSATa C HOBUTE
CbApPYXHUUN. UNHBecTMUuMATa e npeknacuduumpaHa OTHOBO KaToO AbArocpodvHa B ,JApyrn ObAroCpOYHM
MHBECTULUN",

Ha 30.06.2022 r. ActepuoH bvnrapusa EALl noanuca c EeBpoxona bvnrapusa Al AoroBop 3a NOKYMNKO-
npogaxba Ha akuuu Ha Esponuins Npyn A B pa3mep Ha 90,01% oT kanuTana.
NuBectnumaTta B EBponuiiz pyn AL nbpBoHadanHo 6e  knacuduumpaHa KaTo AbJArocpovHa, a B
nocneacTBme KaTo TeKyLll, akTuB, AbpXaH 3a npogaxba. Ha 26.09.2022r. ActepnoH bbnrapua A noanuca
Joroeop 3a npoaaxba Ha 283 765 6p. akumu oT KanuTana Ha EBponuins rpyn All, KouTo npeacrtaBnsiaT
49,9999% oT KanuTana Ha ApYXecTBOTO Ha Kynysaya ,®PuHacutn Kenutbn" AA. Cnea npexBbpfisHe Ha
akuunTe ActepuoH Bbnrapus nputexasa 40,01% ot EBponuins Npyn AL.

C npotokon Ha OCA Ha Eeponuinz Mpyn A ot 12.04.2023 r. 6ewe B3e€TO pelleHne aa ce HaMmanu
KanuTana Ha APYXeCTBOTO Ha ocHoBaHue 4n.200, T. 2 T3 BbB Bpb3ka c 4n.187a, an.1, 1.1 o1 T3, oT 19 296
088 nB. Ha 4 138 616 nB. uype3 obescumnBaHe Ha 445 808 cob6CTBEHM HaNMNYHKU, TOUMEHHMH,
HenpuBUIErnpoBaHn akunMmM ¢ HOMUHaNHa CToMHOCT OT 34 nesa Bcska. Kato akumoHep AcTtepuoH Bbarapus
EAL e npeanoxwun 178 368 6p. akuum Npu UeHa Ha u3KynyBaHe 31.74 nB. 3a akuusa Ha obwa CTOMHOCT
5661 xun. ne. Ha 13.04.2023 r. ca M3BbpLWEHN BCUYKM pas3nalaHMa U MPexBbp/isiHUA BbB Bpb3Ka
npueTuTe peleHuns 3a o6paTHOTO U3KyMNyBaHe.

Ha 26.05.2023r. e BN1McaHo B TbproBCKM perncTbp yBenM4eHne Ha KanuTana Ha ,Esponuns rpyn™ Al ot 4
138 616 neBa Ha 6 068 626 nesa, ype3 m3pgaBaHe Ha 56 765 HOBM akumu, C HOMMHANHA U E€MUCUOHHA
CTOMHOCT OT 34 neBa BCsIKa, KOMTO Ca M3USAI0 3anncaHu M 3akyrneHu oT akumoHepa ,OuHacntn Kenutbn®
Ad. Ha 30.05.2023r. c npexBbpautenHo axupo ,ActepuoH Bwnrapus™ EA[ npexebpns cobcTBeHOCTTa
Bbpxy 1 969 6pos akummn oT KanuTtana Ha ,Esponun3 rpyn" Al Ha ,PuHacutn Kenutbn™ ALl, B cneacreme
Ha KOETO NpOLEHTHOTO y4acTtue Ha ,ActepmnoH bbnrapus®™ EAL B ,EBponuiiz rpyn™ Al ce Hamansaea no 26,20
%.

Mpe3 nepuoaa ,EBponuina rpyn™ ALl npoMeHs uMeTto cu Ha U En Dxun" AL.

Ha 13.09.2023 r. Ha 3acegaHue Ha C[l Ha W En Dxu" Al e B3eTO pelleHMe Aa ce yBenumum Kanurtana Ha
OPY>XeCTBOTO Mo peaa Ha 4. 195, BbB Bpb3Ka € 41.196, an. 3 oT TbproBCKMS 3aKOH C U34aBaHETO Ha HOBU
22 311 6p. HaANYHWN, NOUMEHHW, HEMPUBUAETNMPOBAHM aKUUK C NpaBoO Ha rnac C HOMUHalHa U eMUCUOHHa
CTOMHOCT OT 34 nB. Bcsika. Mpu yBennueHneTo Ha kanutana ActepmoH bbnrapus EA[l 3anucea 7 371 6p.
aKuMn ¢ HOMUHanHa cTorMHocT 34 nB. Bcska 3a 250 614 nesa. Taka yyactmeto Ha ActepuoH Bbnrapus EAL
B ,W En Oxun" Al ctaBa 26,96%.

7. TeKkywliu TbProBCKu U Apyrv B3eMaHus 30.06.2026 31.12.2025

XWJ1. eBpo XWJ1. eBpo
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B3emaHuda OoT cBbp3aHu nuua, 6PYTHO

OvakBaHa KpeauTHa 3aryba
B3emaHua OT CBbp3aHu JiMla, HETHO

Opyrn B3eMaHus, 6pyTHO

OyakBaHa KpeanTHa 3aryba
Apyrn B3eMaHusl, HETHO

8. B3emMaHusa No npefocraBeHn TbProBCKU 3aeMu

8.1 Hetekywn B3eMaHUA No npefocTtaBeHn 3aeMu

HeTeKYLIJ,VI B3eMaHNA No npegocraBeH 3aeMn Ha CBbp3aHU Nnla

OyakBaHa KpeanTHa 3aryba
HeTekywn B3eMaHuMsA NO NpefoCTaBeHU 3aeMM Ha CBbp3aHu
ivga, HeTHo
HeTekywn B3eMaHMs Mo NpeAoCTaBeEHN 3aeMU Ha TPETU nua

HeTekyuwu B3eMaHuMsa NOo npeaocTtaBeHU 3aeMU Ha TpeTu nuua,
HETHO

AST=RION

45 72

(9) (9)

36 63

2 2

(1) (1)

1 1

37 64
30.06.2026 31.12.2025
XnJi. eBpo XnJsl. eBpO
23 132 56 882
(388) (388)
22 744 56 494
5 009 4901
5 009 4 901
27 753 61 395

HeTekywuTe B3eMaHUA N0 NpefoCcTaBeHN 3aeMn HaMansaeaT OCHOBHO BCNeACTBME Ha YaCTUYHO noracsaBaHe
n I'IDEKJ'IaCVICbVIKaLLVIF! Ha B3€MaHUA C HaCTbNBall Nagex npes3 cnegpawnTe ABaHaaeCceT Meceua.

8.2 Tekywim B3eMaHUA NO npeaoCcTaBeHU 3aeMu 30.06.2026 31.12.2025
XWJ/1. eBpo XWJ1. eBpO
Tekywm B3eMaHUA N0 NpeaoCTaBEHN 3aEMM Ha CBbP3aHM nua 123 188
TeKkywm B3eMaHUA NO nNpeaocTaBeHU 3aeMM Ha CBbp3aHm 123 188
nya, HEeTHo
TekyLwm B3eMaHUs No NpeaocTaBeHn 3aeMM KbM TPETU nua 159 155
OuakBaHa KpeaWTHa 3ary6a (6) (6)
Tekywmn B3EMaHUS N0 NpeaoCTaBEHN 3aEMU KbM TPETU 1MLA, HETHO 153 149
276 337

HoroBopeHna Cango kpM
Kpemurop 3aemMornoy4aresn XBA Banyra 30.06.2026
Hecpbp3anu suna
ACTCPH%HA];[T’HMPH” 3aemonoiyyaren 1 4.50% EUR 1307 384 22.12.2027
ACTepH(])EHA];[TﬂFaPH’I 3aemormosyyaren 1 4.50% EUR 3702152 25.09.2029
ACTepH%IZ];ILHFapHH 3aemomnomydaren 2 5.00% EUR 159 349 31.03.2027
CBbp3aHu HIa
ACTeP“%*;E["“raPH” aemonosydaresn 3 3%+5.5% | EUR 14665017 | 15.10.2029
ACTepH%Z ?Iwrapm 3aemononyuaren 3 6.30% | EUR 326364 | 18.08.2030
ACTepH%HA];IBHFapHH 3aemonosnyyaren 4 3.00% EUR 8263901 31.12.2027
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O6mo, 6pytHo | | 28424 168 |

9. ®DUHAHCOBM aKTUBMU, AbPXKaHU 3a TbpryBaHe

30.06.2026 31.12.2025
XWJ1. eBpO XWJ1. eBPO

3aKkyrneHn @WHaAHCOBM aKTMBW, AbpXaHW 3a TbpryeaHe -
nopTtdenn B MHBECTULIMOHHN NOCPEAHNLM 65 190 71 028
65 190 71 028

OpyxecTBoTO, noaabpxa noptdenn oT akumu, obnuraumm n Apyrn PpUHAHCOBU UHCTPYMEHTU, KOUTO Ce
TbpryBaT OCHOBHO Ha bbnrapckaTta, HO 1 Ha apyrun doHaoBm 6opcu . ActepmoH Bwnrapusa EAl pabotu ¢ Tpu
MHBECTUMLMOHHM nocpeaHuka — EBpo-duHaHc AL, MbpBa MHBecTMuMoHHa BaHka Al n MnnHrosa KoMnaHus
Ad.
Mpe3 2020 r. Apy>KeCTBOTO 3aKynwu MakeT OT akumun, TbpryBaHn Ha BOB kaTto AOoroBopu 3aeM OT KpeAauTHa
WHCTUTYLMS KaTo 3aKyMNeHUTE LEHHWN KHMUXKA ca 3a/10)KEHW KaTo obe3dneyeHne no AoroBopa 3a KpeauT KaTo
nbpBOHaYasnHoO ca 6munu c naszapHa CTOMHOCT 7 685 xun. nNB 1 e ydpeaeH ocobeH 3anor.
KbM 30.06.2026 r. HennaTteHaTta rnaBHuua e 2 500 xu. eBpo, a nazapHaTa CTOMHOCT Ha 3a/10)XEHUTE aKumn
e 5 967 xun. espo.

10. MapuyHM cpeacTBa U KPAaTKOCPOUHU AEMNO3UTHU

30.06.2026 31.12.2025
XWJl. eBpo XWJl. eBpo
Mapu4yHu cpeactea B 6pon 2 1
MapuyHu cpeactea B 6aHKOBU CMeTKU, 6pyTHO 16 31
MapuyHu cpeactea B 6aHKOBU CMETKU, HETHO 16 31
18 32

11. OcHOBeH KanuTaa u pesepsu
11.1 OcHOoBeH Kanurtan 30.06.2026 31.12.2025
XWJ1. eBpo XWJ1. eBpo
30 291 6poa 06MKHOBEHM aKUUK 6 195 6 195
C HOMMHanHa ctonHocT 204,52 eBpo BCska 6 195 6 195

Ha 22.12.2020 r. e npoBeaeHo OCA Ha ActepuoH bbnrapumsa A[l, Ha KOETO € B3€eTO pelleHue 3a
MPecTpyKTypupaHe Ha KanuTasia U NMpoMsiHa Ha yCTaBa Ha APYXECTBOTO B Ta3u Bpb3ka. CTpykTypaTta Ha
KanuTana KaTo BMECTO aKTyasiHata CTpykTypa oT 15 145 500 akuum ¢ HOMMHanN 1 nB. BCsIKa, C€ NPOMeHs
Ha 30 291 akuun c HommHan 500 nB. BCcsika. B pe3ynTtaTt Ha Taka NpMeToTO pelleHne pa3MepbT Ha KanuTana
Ha AcTtepuoH Bbnrapus Al He ce npoMeHs. M3gafeHn ca HOBUM BPEMEHHU YAOCTOBEPEHUS Ha aKLMOHepUTe.
Ha 11.01.2021 r. Ha u3BbHpeaHo OCA Ha ActepuoH bbnrapusa ALl e B3eTO peweHue 3a HamansiBaHe
ycTaBHus kanutan Ha ,ACTEPUOH BbJITAPUA™ A ot 15 145 500 nB. (neTHageceT MuaMoHa, CTO
yeTMpmaeceT 1 NeT XMNAAN U NeTCTOTUH sieBa) A0 pa3mep oT 12 116 400 nBe. (ABaHaAeceT MUIMOHA, CTO U
LWeCTHaAeCceT XUnsam M 4eTUpUCTOTUH neBa), No peda Ha 4n.200, 1.1 oT TbproeBckusa 3akoH (T3) upes
HamansiBaHe Ha HOMWHaNHaTa CTOMHOCT Ha akuwuuTe Ha ApyXxecTBoTo OT 500 (nNeTcToTuH) neBa 3a BCsSKa
akumsa o 400 (4eTMpUCTOTMH) neBa 3a BCAKA akuus, C Uen MoKpuBaHe Ha HaTpynaHaTta 3aryba B
ApYXeCcTBOTO OT MWHanW rOAWHW, yBenuyaBaHe Ha pesepsute Ha ,ACTEPUOH BbBITAPUA” AL un
Bb3CTaHOBsIBaHe Ha CbOTHOLUEHWETO MeXAy BMUCaHUS Kanutaa M Ynctata CTOMHOCT Ha MMYLLEeCTBOTO Ha
OpYyXecTBOoTO. Bb3 ocHoBa Ha un.246, an.2, 1.4 oT T3, cpeacreata OT HampaBeHOTO nNo T.1 no-rope
HamansiBaHe Ha HOMWHanHaTa CTOMHOCT Ha akuuMuTe OT KanuTtana Ha ,ACTEPUOH BbJITAPUA” ALl B pa3mep
ot 3 029 100 nB. (Tp MUINOHA, ABAAECET U AEBET XMNAAN U CTO N1IeBa) ce oTHacsAT KbM doHa ,Pe3epeeH”
Ha ApPYXecCTBOTO, KOWTO (poHA MOXe Aa ce Mon3Ba eANHCTBEHO MO peaa Ha yn. 246, an.3 ot T3. Mo T03Mn
HauMH ApyXecTBoTO dopmupa ¢oHa ,Pesepeen” B pasmep Ha 3 029 100 ne. (Tpn MUIMOHA, ABAAECET U
AEeBeT Xunsaam 1 CcTo neea).

NMpomeHUTe ca BNncaHun B TbproBCckUs pernctop Ha PBbnrapus Ha 18.01.2021 r.
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11.2 Pe3sepBu

3aKOHOBMW pe3epBu

3aKoHOBUTE pe3epBu ce GpopMmpaT OT aKLUMOHEPHUTE APYXeCTBa, KakBOTO € n ActepuoH Bbwarapmsa EAL,
KaTo pasnpegeneHue Ha nevanbaTta no pega Ha uyn. 246 oT TbproBCKMSA 3aKOH. Te ce 3agensaT AoKaTo
AOCTUIrHaT efHa AeceTa MAM NO-rosisiMa 4yact oT KanuTtana. M3TouyHuum 3a popMmpaHe Ha 3aKOHOBUTE
pe3epBu Ca Hali-Masko eAHa AeceTa 4YacT OT HeTHaTa nevanba, NnpeMmn OT EMUCUM Ha aKLUK U CpeacTBaTa,
npeaBuAEHN B yCTaBa Wian Mo peleHne Ha o06woTo cebpaHme Ha akunoHepuTe. 3aKOHOBUTE pe3epBu moraT
Aa 6baaTt n3non3esaHM eANHCTBEHO 3a MOKPMBaHe Ha 3arybu oT TeKywmsa 1 npeaxogHn OTYETHU Nepuoaum.
Ha 11.01.2021 r. Ha m3BbHpeagHo OCA Ha ActepuoH Bwbnrapus Al e B3eTO peuweHune ¢ hopMupaHuTe
pe3epBu OT HaMassiBaHe Ha KanuTana Aa ce NoKpue HaTpynaHaTa 3aryba 3a MuHanu rogumnm (2 842 926,45
ne.) Ha ,ACTEPNOH BB/IFAPUA" ALl. B pe3syntaT Ha Taka HamnpaBeHaTa onepauuns, ¢oHa ,Pe3epBeH” Ha
+ACTEPNOH BBJITAPUA" Al ce HamansBa oT 3 029 100 nB. Ao 186 173,55 nB.

Ha 07.09.2022 r. Ha npoBegeHo OCA Ha ActepuoH Bbnrapus ALl e B3eTO pelleHne Ha OCHoBaHue ui. 246
an. 2, 7. 1 ot T3 pa 6baart 3ageneHn cpeacrsa B pasMep Ha 1/10 ot neyanbata no T. 1 3a ®oHA pe3epBeH,
KOWTO ce yBenuyasa Ao 752 353,28 ne. OctaTbkbT OT neyanbarta 3a 2021r. B pasmMep Ha 5 095 617,53 nB..
Cce OTHacs KbM cMeTKa ,HepasnpeneneHa neyanba oT NnpeaxoaHu nepmoan®™, koato ot 2 130 628,58 nB. ce
yBenu4yaea Ha 7 226 246,11 nB..

Ha 24.09.2025 r. Ha npoBeaeHo 3acenaHune ot CA Ha Maybp Jlogxuctnkce EAl B Ka4eCTBOTO My Ha
efHonM4yeH cobcTBeHMK Ha KanuTana Ha ActepnoH bbnrapua Al e B3eTo pelleHne Ha OCHOBaHue ui. 246
an. 2, 7. 1 ot T3 ga 6baaT 3ageneHn cpeactea B pa3Mep Ha 459 286,73 nB. oT neyanbata no 7. 1 3a
®oHA pe3epBeH, KOWTO ce yBenuyasa A0 1 211 640 nB. 1 Taka AOCTMra 3aKOHOYCTaHOBEHMS pa3Mep.

1 467 297,77 nB. Ce U3N0N3BaT 3a NOKPMBAHE Ha HEMNOKPUTK 3arybun OT MMHanNW roguHU, KaTo Hanmb/iHO ce
rnokpuBaT HaTpynaHuTe 3arybu, a ocTaTbKbT OT nevanbarta B pa3mep Ha 2 791 267,65 nB. ce OTHaACAT KbM
cMmeTka ,HepasnpepeneHun neyanbu oT npeaxoaHu nepuoan™.

12. JInxBOHOCHM 3aeMU U NpUBJIEYEHU CpeACcTBa
12.1. JINXBOHOCHM 3a€MU U NPUBJIEYEHHU

cpeacrtBa
30.06.2026 31.12.2025

ABbArocpoyHmn XWJ1. €BpO XWJ1. €BPO
3aeMun OT CBbp3aHu nuua 2522 2 876
3aeMu OT TpeTu auua 31 526 44 074
3aeMu oT HUHAHCOBU UHCTUTYLMU 14 542 14 175
3aab/keHus no Peno caenku 41 266 40 469
89 856 101 593
30.06.2026 31.12.2025
KpaTkocpouHu XWJ1. eBpO XWJ1. eBpO
3aeMun OT CBbP3aHu Nunua 5175 5682
3aemu OT TpeTun nmua 22 185 20 295
3aemMun oT PUHAHCOBU NHCTUTYLMN 7 166 7 486
3aabkeHus no Peno caenku 442 289
34 968 33 752

3aemu OoT cBbp3aHu v Tpetu anya n PEMNO caenku

HpyxecTBO Kpenurop

JoroBopeHna

JINXBa
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Actepuon BaemozaTen 2 6.00% | EUR 165122 | 51777 | 216899 | 29.12.2033
boarapus EAJ]

AcTenHOR BJIIIB B

cTepHO 3aemonaren 3 neama | EUR 1031399 1031399 | 29.12.2033

Boarapus EAJ] [IUE +1.81 )

Actepuon 3aemonaren 3 4.25% | EUR 3357562 | 277424 | 3634986 | 28.06.2027
boearapus EA/]

Actepron 3aemonaren 3 520% | EUR 1363336 | 176828 | 1540163 | 26.09.2026
boearapus EA/]

Actepuon 3aemonaren 4 6.00% | EUR 21921711 | 1340824 | 23262 534 | 18.08.2030
Bbenrapus EAJ]

Actepron 3aemomaren 5 5.00% | EUR 1 000 000 9722 | 1009722 | 22.07.2026
boearapus EAJ]

Actepron 3aemozates 6 450% | EUR 1225055 | 48543 | 1273598 | 14.08.2030
boearapus EA/]

Actepuon 3aemozaresn 7 3.00% | EUR 7377942 | 885959 | 8263901 | 31.12.2027
Bbenrapus EAJ]

Actepuon 3aemonaren 1 5.00% | EUR 2556 459 86 636 | 2643095 | 04.11.2026
boarapus EAJ]

Actepuon 3aemonarern 1 12.50% | EUR 4430000 | 271997 | 4701997 | 20.08.2026
boearapus EAJ]

Actepuon 3aemonarern 1 12.50% | EUR 3000000 | 133750 | 3133750 | 16.09.2026
Bearapus EAJL

Actepuon 3aemonaren 1 5.00% | EUR 4 000 000 8333 | 4008333 | 23.06.2026
Bearapus EAJ]

Actepuon 3aemonarern 1 5.00% | EUR 3000000 | 29167 | 3029167 | 22.07.2026
boearapus EAJ]

Actepuon 3aemonaren 8 5.00% | EUR 2 823 000 0| 2823000 | 04.06.2027
boearapus EAJ]

ACTepHOH 3aemomatern 9 5.00% | EUR 805000 | 31590 | 836590 | 31.12.2026
Bearapus EAJL

ActepuoH
Bunrapm EA7 | PETIO cnenxa3 EUR 288 947 | 288947 | 28.07.2026

AcrepuoH
Buarapus EAzL | PEVIO caenka 4 EUR 152 730 i 152 730 | 23.09.2026

3aemMu oT pUHaHCOBU NHCTUTYLUNUU

JloroBopeHna I'maBHMIA KBM JInxBa KbM
JpyxectBo {pzey JHXBA Bamyra 34 062026 30.06.2026 Mapex
SZTEPHOH boarapui | o wrop 1 5.00% | EUR 4500 000 12 500 | 20.11.2026
SZTEPHOH boarapust | oo rop 2 4.50% | EUR 2 500 000 1 30.09.2026
SZTEPHOH boarapua | o rop 2 11.50% | EUR 13 200 000 1463 000 | 15.10.2029
Actepuon  brwarapus BJII B espo
B AHP P | PETIO cpenka 1 wa [TUB | EUR 27716 055 -1 01.11.2028
+0.21=4%
Actepron  brwarapus bJIIT B espo
E Aﬂp PP | PETTO crenka 2 wa [IMB | EUR 13 550 071 -1 01.11.2028
+0.21=4%

Mpe3 oT4yeTHMSA Nepuoa APYXXECTBOTO WM3Mos3Ba KPATKOCPOYHO 6aHKOBO (uHaHcupaHe, koeTo 6Gewe
rnoraceHo M3usiI0 B paMKUTE Ha OTYETHUSA Nepuoa.
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12.2 O6auMrauMoHHun 3aeMum

EdekTmBeH

MbpeBa no pes emMmncus ¢ nnxeeH 30.06.2026 31.12.2025

ISIN: BG2100006092 MpoLeHT Mapex XWJl. eBpo XWJl. eBpo

KpaTkocpoyHa yacT 5.25% 2026 . 181 183

ObnrocpoyHa 4vact 5.25% 2027-2029 . 2675 2750
2 856 2933

e JluxBa 1o JloroBopeHa
oY 30.06.2026 MXBa
gfﬁp“o“ bearapus | pyp 2 825 000 31288 525% | 14.4.2025-14.4.2029

Ha npoBegeHo Ha 19.01.2024 r. 3acepaHune Ha C[ Ha AcTepuoH bbnrapua EAl e B3eTo pelweHune ga
Ce uHMuumpa npoueaypa no ceukeaHe Ha O6wo cbbpaHue Ha obnuraumoHepute(OCO) Ha NybanyHa emmcus
obnuraummn c ISIN kog BG2100006092, uspganeHn ot ACTEPUOH BbJITAPUA EAL c npepnoxeHue 3a
NpoMsiHa Ha 4acT oT napameTpuTe. Cneg NpoBeAeHN pa3roBOpM U NMMCMEHO oTnpaBeHa Monba kbM baHkaTa-
AoBepeHnKk Ha obnuraunoHepute - Ob6eanHeHa bbvnrapcka baHka AL(yHuBepcaneH NMpaBONpUMEMHUK Ha
~Kein bn Cu BaHk Bbnrapus™ EA cbC cTtapo HauMeHoBaHue ,PandanseH baHk (Bbnrapus)t EA) Ha
25.01.2024 r. e nybnukyBaHa B TbproBckus peructbp Ha AB, a Ha 26.01.2024 r. B KOH, B®b u go
obuwecTtBeHocTTa NokaHa 3a cBMkBaHe Ha OCO ot emucmsa obnuraumm c ISIN kog BG2100006092, koeTo
ce nposBeae Ha 12.02.2024 r. ot 10:30 yaca, Ha agpec: rp. Codus, n.k. 1592, panoH ,Uckbp®, 6yn.
~Xpuctodop Konym6™ N243.
Bsxa npmneTn BCUYKKN peleHns, No NpeanoXeHnTe TOYKM B AHEBHUS pej KaKTo creaBa:

Touka 1. O6cbXxaaHe M NpvemMaHe Ha pelleHune, Nno NpeanoXXeHne Ha eMUTEHTa, 3a YAb/)KaBaHe Ha cpoka
3a noracsiBaHe Ha 3aAb/IKEHMsITAa N0 eMUTUpaHUs O0bNMrauMoHeH 3aemM no obnuraunMoHHaTa eMucusl Ha
+ACTEPNOH BB/FAPUA” EAL c ISIN kog BG2100006092, cunmtaHo OT gatata Ha nagex Ha emMucusita npu
nocnenHo yavmkasaHe - 14.04.2024 r., c HOB 5 /neT/ roaviweH nepuoa, a uMeHHo ao 14.04.2029 r
Touka 2. O6cCbxaaHe W NpMeMaHe Ha pelleHuMe, No NpeasioXXeHue Ha eMUTeHTa, 3a oaobpeHue Ha
rnoracuTeneH naaH 3a amopTmM3auuns no rnaBHMUaTa M pa3Mepa Ha KynoHHUTE naawaHus (AbkKuMa nmxea)
no emMuTupaHmss obnurauMoHeH 3aeM 3a HOBMS yAb/IXKEH CPOK 3@ MnoracsiBaHe Ha 3aAdb/DKeHusTa no
obnuraumoHHaTta emmcua Ha ,,ACTEPNOH BBJITAPUA” EAL] ¢ ISIN koaq BG2100006092 kakto cnenBa.

Jata Ha | bpon Bpon JinxseH OcTtaTtbyHa Obmxknuma Obmxkuma 06w, pasmep Ha
nuxseHo/ OHU B | AHM B | NMpoueHT rnaBHuUa rnaBHMUa nuxea niawaHeTo
rnaBHUYHO nepuvoga | roanHa

nnawade Ta

14.04.2024 r. 183 366 5,25% 3200000€ | 75000€ 84 000,00 € 159 000,00 €
14.10.2024 r. 183 366 5,25% 3125000€ | 75000 € 82 031,25 € 157 031,25 €
14.04.2025 . 182 365 5,25% 3050000€ | 75000¢€ 79 843,15 € 154 843,15 €
14.10.2025 . 183 365 5,25% 2975000€ | 75000 € 78 307,71 € 153 307,71 €
14.04.2026 r. 182 365 5,25% 2900000€ | 75000¢€ 75916,44 € 150 916,44 €
14.10.2026 . 183 365 5,25% 2825000€ | 75000¢€ 74 359,42 € 149 359,42 €
14.04.2027 r. 182 365 5,25% 2750000€ | 75000¢€ 71989,73 € 146 989,73 €
14.10.2027r. 183 365 5,25% 2675000€ | 75000 € 70411,13 € 145 411,13 €
14.04.2028 r. 183 366 5,25% 2600000€ | 75000¢€ 68 250,00 € 143 250,00 €
14.10.2028 r. 183 366 5,25% 2525000€ | 75000 € 66 281,25 € 141 281,25 €
14.04.2029r. 182 365 5,25% 2450000€ | 2450000€ | 64136,30€ | 2514 136,30 €
O6wo 3a 3200000€ | 815526,37€ | 4 015 526,37 €
nepvoaa

Touka 3: O6cbxaaHe U NPpUEMaHE Ha pelleHne 3a HOBUA YAb/IKEH CPOK 3a

noracsgBaHe Ha 3aAbJ/IKEHUATA

no obnuraumoHHaTta emmcms Ha ,ACTEPUOH BBJIFTAPUA” EAL ¢ ISIN kog BG2100006092, n BbB Bpb3Ka C

paswupsiBaHe Ha AerHocTTa Ha EMuTeHTa cneg npmaobureaHe Ha AbllepHW apyKecTBa npes toHn 2022 1. ga

6bae B3eTO pelleHue, Mo nNpeanoxeHve Ha EMuTeHTa, 3a NpoMsHa Ha NpueTUTe 3a cnassBaHe (PUMHAHCOBM

rnokasaTtenu ga ce M34ucnsBaT Ha TpuMeceyeH nepumog Ha 6asa KoHconmaumpaHu (puHaHCOBM OTYHETU 3a

CbOTBETHMSA TPMMeECeUEeH Nepmoa, KakTo cneasa:
Koedbuument ,Macuen/ AktmBu” -
obnuraumoHHmnsa 3aem - 0.98;

- KoedwumumeHT ,lMokpuTMe Ha pasxoamTe 3a NUMXBU”, M3uUMCNeH KaTo ne4danbata oT obuyainHaTa

[EWNHOCT, YBE/IMYEeHa C pa3xoAuTe 3a JINXBW, CE€ pasfesin Ha pasxoauTe 3a JIMXBU - MUHUMAsIHa
CTOMHOCT Ha nokasaTtesnis 3a cpoka Ha obnuraumMoHHmsa 3aem - 1.01;

MaKCMManHa CTOMHOCT Ha nMnokKasaTens 3a Cpoka Ha
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- KoedwuumeHT 3a ,Tekywa NUKBUAHOCT", U34ncieH KaTo obwaTta cyMa Ha KpaTKOTpalHW aKTMBKU B
oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME Cce pasfjeny Ha obwarta cyma Ha KpaTKOoTpalHuUTe nacuseu -
MUHUMaNHa CTOMHOCT Ha MokasaTtess 3a cpoka Ha obnuraumoHHms 3aem - 1.01.

O6nuraunoHepuTte no Hacrtoswarta emmcusa ¢ ISIN koa: BG2100006092 npuemar, 4ye npu BCUYKU Criydau,
EMUTEHTHLT ,AcTepuoH bbnrapma® EALl, e AnbXEH Aa cnassa MMHUMYM ABa OT TpuTe KoeduumeHTa, 3a KOMTo
Ce e 3a4b/DKMA Aa NoaabpiKa B ONMCaHUTE NO-rope CbOTHOLWEHUS, KaTo HAMa Aa Ce cYMTa 3a Hen3nbjlHEHME
no emucuaTa obnmraumm n HaIMa ga 6bvaaT npeanpuemMaHn NocneaBallm AeNCTBUS B CllyYalt Ha HecrnasBaHeTo
Ha eAWH OT TpUTE NoeTn 3a NoaAabpXXaHe nokasaTenu npes3 nepuoja A0 M3nawaHeTo Ha o06anraumMoHHus
3aem.

AKO HapyLlmn noBeye OT eaAnH OT onpeneneHnTe GUHaHCOBM CbOTHOLWEHUSA, EMUTEHTBT Cce 3aabskasa na
npeanpuveMe AelCTBUSA, KOUTO B CPOK A0 6 Meceua Aa NpMBeAaT CbOTHOLWEHMSATa B CbOTBETCTBUE C rOpHUTE
M3NCKBaHUA. AKO Bb3 OCHOBa Ha npeanpueTute AEUCTBUS B NOCOYEHUS 6-MeceyeH CPOoK He Ce MOCTUrHaT
3anoxeHute napameTpu, ,ActepuoH bBbnrapus® EAL we npeanoxu nporpama 3a npuBexaaHe B
CbOTBETCTBME C W3WCKBaHWUATA, KOATO Mporpama noanexwm Ha opobpeHne oT O6woTo cbbpaHue Ha
obnuraumoHepute. B cnyyali, 4ye nporpamata He 6bae opobpeHa oT O6woTo CcbbpaHue Ha
obnuraumoHepute, ob6AUrauMoHHMAT 3aeM He ce 06sBsiBa 3a NMpeAcpOYHO M3UCKyeM, a EMUTEHTBT we
M3roTBM HOBA Nporpama 3a npueexaaHe B CbOTBETCTBUE C U3NCKBAHMUATA, B KOSATO Nporpama C uen 3awmTa
MHTEepecuTe Ha WMHBECTUTOpUTE CbLUMAT LWe B3eMe npeasua npeanoxeHumsara Ha O6woTo cbbpaHue Ha
obnuraumoHepuTe.

Touka 4: O6cbxaaHe N NpMeMaHe Ha pelleHne 3a HOBUS yAb/IXKEH CPOK 3a noracsiBaHe Ha 3adb/KeHusaTa
no eMncusaTa 3a nanbiHeHue dyHkumnaTa ,JdosepeHunk Ha obnuraumonepute™ no emucnsa obnmraumm c ISIN
koa BG2100006092, no npeanoxeHve Ha EmuteHnTa, na 6vbae wmsbpaH ,EBbp ®PanHeHwvn" AL, EMK
831649724, apgpec: rp. Codwusa, 6yn. AnekcaHabp Crambonuiicku™ N°84-86, er. 10, an. Odwuc 52
M3BbpLIBALL AENHOCT KaTO MHBECTULUMOHEH NOCPeAHUK Bb3 OCHOBa Ha JinueHs N2 PIr-03-0008/ 17.10.2022
r., ndgageH ot Komucusata 3a MHAHCOB Haa30p 3a HoB [loBepeHWK, KonTo aAa 3amenu ,OBEAMHEHA
BEBbJITAPCKA BAHKA™ Al, EMK 000694959 (yHuBepcaneH npasonpueMHuk Ha ,Ken bu Cu BaHk Bbonrapma®
EAl cbc ctapo HaumMmeHoBaHue ,PandaiizeH baHk (Bbbnrapus)t EAL) kato [JoBepeHWK, U C KOWTO HOB
AoBepeHnK EMUTEHTBLT Aa CK/I4YM A0roBOp, KakTo U oaobpeHMe Ha CbAbpXXaHMEeTO Ha NMpPOeKTOAO0roBop 3a
M3nb/iHeEHWe Ha dyHKumaTa ,JdoBepeHnk Ha obnuraumoHepute" c m3bpaHusa HOB [AOBEPEHUK, KOWTO
NpoeKTOA0roBop Lie ce NpeaocTaBn Ha 3acegaHmeTo Ha O6woTo cbbpaHme Ha obnurauynoHepuTe.
EMUTEHTBLT Aa CKIOYM A0OroBop € M3bpaHms HOB AOBEpeHUK Ha obnuraumoHepute ,EBbp ®PalriHeHwbn" AL,
EVK 831649724 B 7-AHEBEH CpPOK OT nNpoBexaaHe Ha O6woTo cbbpaHue Ha obnuraunMoHepuTe.

Touka 5: O6cbxaaHe M NpvemMaHe Ha peleHne 3a HOBUS YAb/KEH CPOK 3a NoracsiBaHe Ha 3aAb/KeHuATa
no emmcmsaTa 3a obesneyaBaHe Ha o6nuMraumMoHHMs 3aeM, EMUTeHTLT B KauyectBoTO My Ha 3ACTPAXOBALL
[a CKuM 3actpaxoBaTeneH gorosop ,O6nuraumoHeH 3aem" cbc 3ACTPAXOBATEJT ,3acTtpaxoBaTesHo
apyxectso EspounHc® A, EMK 121265113, 3ACTPAXOBAH (Tpeto nons3Bawo ce uue): BCUYKMK
OBJIUFTALUMOHEPU, nputexaBawu obnuraumm OT €MUCUS KOpPNopaTMBHM obnuraunm, perucrpmpaHa B
~LUeHTpanen genosutap™ A c ISIN koa BG2100006092, nspaneHa ot ,ActepuoH bonrapmsa®™ EA, B NMOJI3A
Ha ,EBbp ®anHeHwbn" A, EMK 831649724 B Ka4yeCTBOTO MYy Ha M3bpaH CbrnacHo npeaxogHaTa Touka 4
+A0BEPEHNK HA OBJIUTALUMOHEPUTE" no emuncunsa obnuraumm ¢ ISIN BG2100006092.

Ha 12.02.2024 r. e npoeegeHo O6wo cbbpaHue Ha obnuraunoHepuTe No npeasapuTenHo ob6sBeHns pea u
BCMYKM TOYKM Ca MPUETM KaTO peLleHus eaUHOAYLWHO OT NpUcbcTBanmtTe obanraymoHepu.

KbM pgatata Ha M3roTtBsHe Ha HACTOSWMSA OTYET € CK/YEH [OroBOp C HOBUAT JAOBEPEHMK Ha
obnuraumoHepute- ,EBbp @anHeHwBbN" A[l, KakTO M 3acTpaxoBaTefeH AOroBop, CbrNaCcHO MnpueTtuTte
peLeHuns.

13. TbproBcku u Apyru 3aagb/HDKEHUs

30.06.2026 31.12.2025

XWJ1. €BpO XWJ1. €BpO

3aAb/KEHUS KbM AOCTaBUYMUN U KIIUEHTU 37 22
3aAb/KeHUs KbM AOCTaBUMUM U KIMEHTU CBbP3aHun nnua - 1
3aab/KeHUa No NpefocTaBeH aBaHC 3a npogaxba Ha UK 1 1
3aab/KeHus 3a NoKynkKa Ha Apy>KecTsBa 123 128
3aab/KeHUS 3@ Bb3HarpaxaeHus - -
3aA4b/KeHMs Mo NOKYyrnKaTa Ha LeHHU KHMXa 7 055 712
Opyrn 3aabiKeHns - 5
7 216 869

OcHoBHaTa 4acT OT 3a4b/DKeHMSATa No NOoKynkKaTa Ha LeHHU kKHmxa kbM 30.06.2026 r. e B pa3mep Ha 6 611
XWUA. eBPO M NMPOU3TMYa OT CKJIKOYEH A0roBOp 3a NpuaobuBaHe Ha akuum, NoO KOMTO HacpewHaTta npecrayms
we 6bae M3BbpLIEHA Ype3 3aMsHa C akuum, nputexasaHu ot [pyxectBoTo. KbM 30.06.2026 r. caenkata
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AST=RION

HE € NPpUKNK4YnIa OKOHYaTENTHO U 3aAbJ/IXEHMNETO € NpeACTaBEHO KaTO 3aAbJ/IKEHUE 3a I'IpM.D.OGVIBaHe Ha
LEHHN KHUXa.

14. OnoBecTsiBaHe Ha CBbp3aHM Mua
Kbm 30.06.2026 r. cBbp3aHu nmua ¢ ActepmoH bonrapua EAL] ca:

KpaviHa KoMnaHus- maika
KpanHaTta KkoMnaHus-manka Ha [pyxxecTtsoTo e Maybp Jlogxnctukc EAL.

lpeanpusTnsi ¢ KOHTPOJIHO y4YacTue B []py>XecTBoTo
100 % ot akumuTe Ha ActepunoH Bbnrapusa EA ce nputexasaT oT Maybp Jlogxuctuke EAL.

AbLyepHn npeanpusaTns

iLearn Limited e eaHONMYHO AbLEPHO APYXeCTBO Ha ActepuoH Bwnrapusa EAL. ActepuoH Bbunrapus EAL
KOHTpO/upa cblo 1 Bopar Express S.R.L., nputexasalikn 99 % oT KanuTana My.

ABTO lOHNOH EA]1 -100%, ABTO OHMOH EAl Ma NHBECTULMKN B CnefHUTe AbluepHN apyxecTsBa: ABTO IOHWOH
Cepsus EOO/], bynesapus EOO(npeanwHo HauMeHoBaHue byneapus BapHa EOO/L), Motobyn EAL, Conap
Mpna AW EAL (AbliepHO Apy»XecTBO Ha MoTobyn EAl, upe3 Henpsk KOHTpon), YanHa MoTtop KbMmnanu ALl-
80%, China Motor Company DOO (abwepHO ApyXecTBo Ha YaliHa MoTtop KbMnaHm A[l, upe3 Henpsik
KOHTpo/), YepBeHo 3Hame Al - 85%.

Conapc JiuHk EAl - 100%. Conapc Jiunk EA]l e EAHoNnueH cobCTBEHMK Ha KanuTana Ha cnegHute
obliepHu apyxectBa: bl MNpuith EOOA, Ckmnnac EOO/, Kputa 10 EOO/, BanaHc Kenutbn EOO/.

Apyrv cBbp3aHn NpeanpusTms

Qact MNMen XA AL - ActepuoH Bonrapusa EAL nputexasa 50% OT ApYyXeCcTBOTO.

N En Oxun AQ(npeanwHo HanmeHoBaHue Esponuins Mpyn AQ) - 26,96%, N En Oxun Al nMa MHBECTUUUN B
cnegHuTe oblepHU apyxecTtea: EBponuina Ayto JOOEN, EBponun3 Ayto PymbHus, AMuro ®uHaHc EOQO/,
Codumsa Motopc EOO/, N En Oxun ®uHaHc EAl, Kazam bbnrapusa EAL.

14. OnoBecTABaHe Ha CBbpP3aHu nMua

3apabikeHun
30.06.2026 31.12.2025
XWJ/1. eBpo XWJ1. eBpO
AsTO lOHMOH EA] 6 207 6 920
Coduma Motopc EOO - 1
MoTtobyn EAL] 217 391
AsTO HOHMOH lMponbpTuc EOOL 1274 1 246
7 698 8 558
B3eMmaHus
30.06.2026 31.12.2025
Conapc Jlnnk EAL 14 991 48 915
Maywp Jlogpxnctunke EAL 8 263 8 154
A TepHJlumuten BVI, 6pyTHO 22 22
banaHc kenutbn EOO 24 40
B4 rPUNH EOCOA - 3
KPUTA 10 EOO/ - 3
Ckunac EOOA - 5
THbpProBCckM M Apyrm B3eMaHus OT CBbp3aHu nmua,6pyTHO 23 300 57 142
OyakBaHa KpeanTHa 3aryba (397) (397)
TbpProBCKM U Apyru B3eMaHUs OT CBbp3aHu Numua,
HEeTHOo 22 903 56 745

Mpoaax6uTe Ha M MOKYMNKWTE OT CBbP3aHM NMLa Ce M3BBLPLUIBAT MO AOrOBOPEHM LEeHW. HeusgbrixeHuTe
canja B Kpasi Ha roAvHaTa ca HeobesneyeHu, 6e3NnXBEHN (C U3KITIOUYEHUE HA 3aEMUTE) U YPEXAAHETO UM
Ce M3BbPLBA C NapuyHM CPeACTBa. 3a B3eMaHuATa OT WM 3aAb/KEHMSATA KbM CBbp3aHM nuua He ca
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Me>xanHeH nHamBuayaneH puHaHcoB oTyeT kbMm 30.06.2026 r.

npeaocTaBeHn UK NnonydyeHun rapaHumm. MNperneq 3a o6esleHKka ce M3BbpLIBa BCAKa UHAHCOBA roAnHa Ha
6asa Ha aHanM3 Ha (PMHAHCOBOTO CbCTOSIHWE Ha CBbP3aHOTO NINLE M Nasapa, Ha KOMTo To onepupa.

15. Cb6uTtKnA cnep Kpas Ha OTYETHUA Nepuop

Ha ApY>XeCcTBOTO He ca U3BECTHWU haKTh M 06CTOATENCTBA, KOUTO Ca HacTbMUAW Clel AataTa Ha oTyeTa, KoMTo 6uxa
NOBAUSIN BbPXY PEe3yNTaTUTe OT HEro, OCBEH OMOBECTEHUTE B HErO.
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