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EBpoxona Bbuarapua Al (EBpoxona, Apy>kecTBo,
XonpauHr) e nsrotBeH B CbOTBETCTBUE C NMPUJIOXKUMUTE
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AonbnuurenHa nugpopmayms 3a EBpoxong bvnrapuns
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EBpoxona Bbarapua A} M3rotesi U KOHCOIMAUPaH
roAavilEeH OTYeT, BKJIIoYBall pe3ysiTaTuTte Ha
APY>XEeCTBOTO-MalKa, AbLIEPHUTE U acOLMUpPaHUTE
npeanpuaTus.

3a ga Morart ga npuao6mAT NbJiHA NpeacTaBa 3a
(PUHAHCOBOTO CbCTOsIHME Ha rpynarta EBpoxona,
noTrpeburennTe Ha TO3U MEXXAUHEH CbKpaTeH
MHAMBUAYAJIEH OTYET e Heo6XxoAMMOo Aa ro yerart
3aeHO C KOHCONMUAUpaHUSA OTYET Ha rpyna EBpoxonpg
KbM CbLUUS OTYETEH Nepuoa.
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ONEPATUBEH NPEINEAQ

BU3HEC AKLEHTUA

Espoxona bvnrapua Al

v/ BoJewa He3aBucuMa 6u3Hec rpyna B LleHTpanHa u tOromsTtouHa Espona (LME/KOUE) c nuaepcku
Mo3MLUNN B EHEPrUNHUSA N 3acTpaxoBaTesiHMsa 6usHec

v/ OCHOBHAa Q[OEWHOCT CBbp3aHa CbC Cb3ZaBaHe, npuaobuBaHe W YyNpaBJieHMEe Ha y4yactus u
(b1MHaHCMpaHe Ha CBbp3aHu NpeanpuaTus

v/ CcOBCTBEHMK Ha ronsaMa eHepruiiHa rpyna B bbnrapusa — rpynaTta Enektpoxona

Ccob6CTBEHMK Ha rosiiMa He3aBMCMMa 3acTpaxoBaTtenHa rpyna B LUME/IOUVE no 6pyTeH npeMneH npmxoa
- EBpounHC NHWypbHC Mpyn

OMUTEH MEHUIXbPCKN eKun

v/ BMCOKO HMBO Ha KOPMOPaTMBHO yrnpaBfieHWe B CbOTBETCTBUE C HaN-A06pUTE MPaKTUKK
Ny6/MYHO aKLMOHEPHO APYXEeCTBO No cMmucbaa Ha 3MMuK,
aKUMMTE Ha KOMMaHusATa ca perucTpmpaHu 3a TbproBus Ha:
» bBwnarapcka ®oHpgosa bopca (B®B) - ¢ 6opcos ko EUBG

» Warsaw Stock Exchage (WSE) - c 6opcos ko EHG

Q3’2025
BU3HEC ONEPALIAN BU3HEC AKTUBU
* 3 busHec cektopa %  WUinctbpH OpbnnbH Enektpuk Kbmnanu II B.B. -

eHepreTumka
4 AbujepHU KOMIaHum .
OpyxecTtBo obeanHsaBaLL0 eHeprunHmnaT 6usHec B

= 2 crneumasnHo Cb34aAEHU KOMIaHUN rpynata Espoxona

3a pa3BuTne Ha eHepruiiHus 6usHec
% EBpouHC UHWypbHC Mpyn Al — 3acTpaxoBaHe

= 9 oneparnsHu KoMnaHum [ApyxecTso 06eanHABaLLO 3acTpaxoBaTenHUaT

6busHec B rpynarta EBpoxona, onepupaw, B LUNE 1
= 11 gvpxasu B EBpona IOUE.

= 9400 akymoHepa

%  EBpo-®uHaHc Al - NHBECTULIMOHHO NOCPEAHUYECTBO
= 29 roavHU uctopusi M ynpaefieHne Ha aKTuBU

Jlngep no nasapeH o6opoT Ha bvnrapckarta
¢doHaoBa 6opca, YneH Ha Deutsche Borse Group.
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NPErNEAQ HA BEMHOCTTA

OCHOBHA AEMAHOCT

Espoxona Bvnrapusa Al e XonaMHrosa KoOMNaHus, n3sbpluiBawa npegMMHo PuUHaHCOBa AEMHOCT, CBbp3aHa C
npuaobusaHe, npogaxba u ynpasneHne Ha yyactus u duHaHCMpaHe Ha CBbpP3aHW KOMMNAaHUK.

OpyxXecTBOTO MMa cnefHWs NpeaMeT Ha AelHOCT: NnpuaobuBaHe, ynpasneHue, oueHka 1 npogaxba Ha yyacTus
B 6bnrapckm u uyxaecTpaHHU ApyxecTtBa, npuaobueaHe, ynpasneHuve u npogaxba Ha obnurauum,
npuaobusaHe oueHka v npodaxxba Ha nMaTeHTU, OTCTbMBaHE Ha JIMLEH3MM 3@ M3MOoJ3BaHE Ha MaTeHTU Ha
ApyXecTBa, B KOUTO [pyxXecTBOTO y4yacTBa, KakTo U (pMHaHCMpaHe Ha ApYXecCTBa, B KOUTO [pyXecTBOTO
yyacTsa.

[py>XecTBOTO He OCblLUecTBABa AEeNHOCTY, nonajawm noa cneunasneH paspewnTeneH pexumMm, 3a KOUTo Aa ce
MU3NCKBAT NATEHTUN, NNLUEH3N UNN APYTU pa3peLNTENHN OT pEryaTtopHM opraHu.

C uen onTMMM3MpaHe Ha YynpaBfieHWMEeTo, OGU3HEeC npouecuTe W MOCTOAHHUTE pasxoau, [pyXecTBoTo e
CTPYKTypupano 6usHecutTe cu B MOAXONANHIOBM CTPYKTYpWU B 3aBMCMMOCT OT CEKTOpa, B KOMTO onepupar.
EBpoxona Bwnrapusa Al 3aefHO C AblUEPHUTE CY NOAXONANHIOBU APYXECTBA M TEXHUTE ONEPATUBHN KOMAAHUN
obpasyBa MKOHOMUYECKa rpyna - rpynarta EBpoxona.

EBpoxona ynpaBnsiBa U noAkpensi 6M3Heca Ha MKOHOMMYecKaTa CU rpyna 4ype3 CBOsiTa CTpaTerus, pUcK,
(b1MHaHCMpaHe Ha CBbp3aHWTE NpPeanpusaTUsl, KOHTPOS, KOMYHMKaLMs, MNpPaBHU KOHCYNTauuu, YOBELLKU
pecypcu, MHDOPMALMOHHMU CUCTEMU U TEXHONOTUN U APYTU DYHKUNN.

MKOHOMUYECKA IPYNA

OpraHu3aUmnoHHaTa CTpyKTypa Ha EBpOXONA e CTpyKTypupaHa Ha Tpu HUBa:
v\ ppy»XecTBo-Maiika;

v'  [ObllepHM KOMNaHuu; u

4 onepatuBHU KOMNaHuUN.

BcAko eHO OT TpUTE HMBA MMa CBOUTE KOHKPETHMU CbYHKLI,VIVI, busHec AenHOCTUN 1 Lenu.

CobuecTByBawm 6usHec genHoctu kbMm 30.09.2025 r.

[bliepHUTe KOMNaHUN NpeacTaBnsaBaT XONAMHIOBU CTPYKTYpU, obeanHsBaLLmM HBECTMUMUTE Ha EBpoxona
Bvnrapusa Al B cnefHUTE CEKTOPWU:

= EHepretuka;
= 3acTpaxoBaHe; n

*+ ®UHaHCOBO-MHBECTUUMOHEH (MHBECTUUMOHHO NOCpEeAHMYEeCTBO M yrnpaBJieHUe Ha
aKTUBMU)

KbMm 30.09.2025 r. u kbM AaTaTa Ha To3u aoknapa, EBpoxona bonrapua Al uMma yuyactus B 23 KOMMaHUn

npsaKo yyactue Henpsako yyactue

» 4 AbWEepHWU ApYXeCTBa, B T.4. » 2 cneunasnHo Cb3gafeHN KOMMNAHUU 3a pasButune

Ha eHeprunHusa busHec
v\ [Be NOAXONAMHIOBU CTPYKTYpW

(enepreTnka v 3actpaxosaHe), » 17 onepaTuUBHM KOMMNaHUU

v\ [Be onepaTUBHU KOMMaHUM
(dbnHaHCOBO — MHBECTULMOHHA
OENHOCT N eHepreTuka-6e3 gerHOoCT)

= 9 B eHeprumHaTa rpyna* u
# 8 B 3acTpaxoBaTtefnHaTta rpyna

» 1 acouuMmpaHo yyactue (3acTpaxoBaHe)
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NMPUCBHAEHU KPEOAUTHU PEATUHIN

MpucbaeHU KPeaAUTHU PEUTUHIU

EuroHold EuroHold

]f'wit{_:lll{}.ltil'l os Issuer Default Rating “B” r) C { \ Long-term: BBB-

=" Outlook: stable AN A Outlook: stable

est. 2002 Short-term: A-3

ISIN: BG2100013205; bonds issues

ISIN: BG2100002224 Long-term: BBB-

Outlook: stable

Short-term: A-3
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SHAYUMUN CBBUTHUA

MH®OPMALINA 3A BAXXHU CBbBUTUA, CBITTACHO Y/1. 1000, AJ1.4, T.2 OT 3MMNUK

BAXXHU CbBUTUA 3A AEWHOCTTA HA EBPOXOJ14 BbJIFTAPUS, HACTHLNWIMN MPE3 OTYETHUA NMEPUOA
flHyapm

v" Ha16 fAHyapu 2025, B TbproBCKW perncTbp € HanpaBeHO BNMCBaHe Ha e4HOBPEMEHHOTO YBeIMYEHUE U HaManeHune
Ha KanuTana Ha EBpouHc MHWypbHC Mpyn Al. PelieHneTo 3a e4HOBPEMEHHO HaMasleHMe U YBeIYeHne Ha KanuTana
Ha EBpouHc MHwWypbHC Mpyn A (EUM A), no peaa Ha un. 203 BbLB Bpb3Kka C 4n. 252, an. 1, 7. 5 oT Tvprosckus
3aKoH e B3eTo Ha 11.11.2024 r. ot O6woTo cbbpaHue Ha akumMoHepuTe. CbrnacHO pelleHMeTo:

#  KanutansT Ha EUl Al e HamaneH oT 576 242 734 neBa Ha 119 932 734 neBa 4pe3 ob6e3cunBaHeTo Ha 442
212 912 6posa 06MKHOBEHM, MOWMEHHW, HaNWU4YHW, akumm u 76 981 791 npuBUNErMpoBaHW, NMOMMEHHWU,
HanWYHM akuumM C HOMMHanN 1 neB BcsKa.

# EAHOBpPEMEHHO C TOBa KanuTana e yesenudeH ot 119 932 734 nesa Ha 149 932 734 nesa ype3 usgaBaHe Ha
30 000 000 6pos akuuu, oT korto EBpoxona Bbnrapus A 3anucea v 3annawa npes mecew AeKeMBpU
BcmukuTe 30 000 000 6pos akumMM Ha eMUCUMOHHA CTOMHOCT 5.83 neBa Bcsika wam Ha obwa CTorMHOCT oT 174
900 xwun. nesa.

KanutansT Ha EBponHc NHWYypbHC Mpyn Al KbM AaTaTa Ha To3u A0oKaj Bb3nun3a Ha 149 932 734 nesa, pasnpeaeneH
B 149 932 734 6post 06MKHOBEHW, MOUMEHHWN, HANIMYHU aKLUMK C HOMMHAN 1 NB. BCsIKA KaTo NMpoMsAHAaTa € BNucBaHa
B TbproBckn pernctbp Ha 16.01.2025 r. NpoueHTbT Ha yyacTue Ha EBpoxong bvnrapusa Al ce ysenuyasa ot 90.01%
Ha 92.08%.

deBpyapu

v Ha21 cdheBpyapu 2025, B TbproBCkn permcTbp € BNMcaHo NocneaBallo yBenndyeHne Ha kanutana Ha ,3 EBponHc®
A npu n3pagenun 16 250 000 6p. HOBM akuUUKM C HOMUHANHA CTOMHOCT 1 NnB. BCSKA eAHa U eMUCUMOHHA CTOMHOCT OT
4 nB. OT CblKSA BMA M KNac KaTo CbllecTByBallaTa €MWUCUS akuMM Ha APYXKEeCTBOTO - OBMKHOBEHW, MOUMEHHM,
6e3HannyHn, HeNnpMBMUIErMpoBaHM akuMn C NpaBo Ha rnac. HoBuTe akumm OT YBE/IMYEHNETO Ha Kanutana ca ususno
3anucaHu 1 3anaaTeHn OT MaXopuTapHUs akuuoHep EBpouHc MHWypbHC Mpyn AZl, HabpaHaTa cyMa e B pa3Mep Ha
65 000 000 nB.

Anpun 2025

v Ha 3 anpun 2025, Fitch Ratings noTBbpAn AbArocpoyHus peiTuHr Ha EBpoxona Bvnrapusa AL (Eurohold) Ha
»,B" CbC cTabunHa nepcnekTnea.

Mawn 2025

v Ha 15 mawn 2025, gbuepHoTto Ha EBpoxong Bbnrapus AL apyxectBo NNcTbpH OpbnnbH EnekTpuk KbMnaHu
B.B. (EEEC) n cobctBeHuMk Ha rpynata Enektpoxong o65BM yCnewHOTO MPUKOYBAHE Ha MbpBaTa CU eMucus
obnuraummn Ha ctorHocT 500 MAH. eBpo.

Ob6nuraummte ca neTroguwiHu, obesnedyeHn, emuTMpaHm ca BbB ¢opmaT Reg S/144A, poxonHocTTa MM e
dukcmpaHa Ha 8 Mman 2025 r. 1 ca c roaneH nMxBeH KynoH oT 6.500%. ToBa e nbpBaTa NoA06Ha MexayHapoaHa
EMUCKS LLEHHW KHMXKa Ha 6bsirapcka YacTHa KoMMnaHus, koeTo npespbuwa EEEC B nnoHep Ha pmHaHcoBUA nasap
B CTpaHaTa. YCMewHoTOo peannsmpaHe Ha Tasu caefika e oTpaXeHue Ha cTpaTermyeckara BM3ms u ambuunute Ha
KOMMNaHusATa 3a paswupsiBaHe Ha HEMHOTO NPUCBHCTBME Ha MeXAyHapoAHWTe AbAroBM KanwuTanoBu nasapu. B
XxoAa Ha duHaHcoBaTa onepaums EEEC nonyum n gebioteH KpeanTeH pedTUHr OT BOAELUN CBETOBHU PENTUHIOBM
areHumn - Ba2 (ctabunHa nepcnekTtuea) oT Moody's n BB (cTtabunHa nepcnektmsa) ot Fitch.

ObnuraummnTe Ha EEEC 6sxa npuaobutn ot Hag 60 nHBectutopu oT 17 abpxasu. MNpuxoanTe oT obnuraumMoHHaTa
emMucusa Wwe 6baaT U3non3BaHu 3a usnnalwaHe B MbJieH pa3Mep Ha CbLUeCTBYBall, CUHAMKMPAH 3aeM U CBbp3aHu
C Hero pasxoaM, 3a obwu KOpnopaTMBHW LEeNu, KakTo M 3a M3BbpLUBaAHE Ha MnawaHus No 4act oT APYro
criopasyMeHue 3a 3aeM Ha HUBO XOJIANHIOBO APYXKECTBO.
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HOnun 2025
v Ha 8 ronu 2025, B eHepruiiHata rpyna 6e yupeaeHo HoBO apyxectBo UMC Enektpuk OO c npeameTt Ha
OENHOCT NpeanpoekTHU W MPOEKTHW MPpOyYBaHMUS, MPOEKTUpPaHe U WMHXEHEepPUHr Ha 06eKTW OT eHeprumHaTa
nHopactpyktypa. WMNC Enektpmk OO/ e c kanutan oT 5 Xun. nB. 1 e AbLLEpHO ApY>XecTBO Ha Enektpoxong
MNC EOCQ nputexasalo 60% oT KanuTana Ha HOBOYYpeaeHOTO APYXeCTBO.

BAXKHU CbBUTUA HACTDBNWIN CNIEQ OATATA HA OTHETHUA NEPNOA

OkToMBpMu 2025
v Ha 8 okTtomBpwu 2025, — BbarapckaTa areHums 3a kpeauTteH penTuHr (BAKP) noTBbpan NpUcCbAeHUTE PENTUHIU
Ha EBpoxona bvnrapua ALl, KakTo cnensa:

[ObnrocpoyeH kKpeamteH penTuHr: BBB-; MNepcnektusa: CtabunHa; KpaTkocpoyeH KpeauTeH penTuHr: A-3

#  PelTuHr Ha emuncmsa BG2100013205: AbnrocpoyeH KpeauteH penTuHr: BBB-; Mepcnektua: CtabunHa;
KpaTkocpoueH kpeanteH penTtuHr: A-3;

=  PeATUHr Ha emmcua BG2100002224: AbnrocpoyeH kpeauTeH peATuHr: BBB-; MepcnektuBa: CrtabunHa;

KpaTkocpoyeH KpeanTeH penTuHr: A-3.

v" Ha 16 oktomBpu 2025, Fitch Ratings, yBennuu oueHkata cv 3a 3/ EBpouHc A (EBpouHC Bbnrapus) - Han-

rofsiMOTO AbLUEPHO APYXeCcTBO Ha EBpouHc WHwypbHC Tpyn AL (EWUr), ot '‘B+’ Ha '‘BB-' cbc cTabunHa
nepcnekTuea.

3a noBeue mHGOpMaLMS OTHOCHO BaXXHWUTE CbOMTUS 3a rpynara EBpoxona, rocerere cekums ,HoBuHM" Ha WHTEPHET
cTpanunyarta Ha Espoxona Bvarapmus A www.eurohold.bg.

Ha YnpasutenHusa cbBeT Ha EBpoxona Bbnrapus Al He ca M3BECTHM APYrM Ba>XHW WK CbLUeCTBEHW CbOUTUSA 3a rpynarta
EBpoxong HacTbnuan npe3 oTYETHUS NMEpPUOA UK crej AaTtata Ha HEroBoTO MPUKJIKOYBaHeE.



http://www.eurohold.bg/
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PE3YNITATU OT AEMHOCTTA

Pe3zynraTtm Ha mHAnBMuAyasiHa 6a3a

EBpoxong Bbnrapusa Al e XONAMHIoBO APYXeCTBO, NpUTEXaBaLlo 3HaYUTETHU UHBECTULUUN B AbLUEPHM KOMMNAHUU U
KaTo TaKoBa He M3BbPLUBA CaMOCTOSITENIHU U PEryNIipHN TbProBCKU caenku. OCHOBHUTE (OnepaTUBHUTE) NPUXOAM Ha
XONANHIOBOTO APYXXECTBO MMaT (DUHAHCOB XapakTep, KaTo Hal-CbLLECTBEHUTE OT TAX - Nevyanbu oT onepaumu C
(bPMHAHCOBM MHCTPYMEHTM M MOC/eABaLLM OLIEHKWU Ce MPOSABSBAT B Pas/iMiHM OTYETHM MEPUOAN U HAMAT MOCTOSIHEH
XapakTep.

Kbem 30.09.2025 r., EBpoxona ynpaBnssa noptdonnMo OT KOMMaHUM B CEKTOPUTE: eHepreTuka, 3acTpaxoBaHe,
MHBECTULMOHHO NOCPEeAHNYECTBO U yrpaBJieHne Ha akTuBKU (PUHAHCOBO-MHBECTULIMOHHM YCITyTrn).

EBpoxona Bvnrapusa AL Ma Ab/roCcpoyeH NoAX0A KbM MHBECTULMUTE CU U NMpUTEXaBa BoAELUM NO3MLUMN Ha nasapute
B CErMeHTUTE B KOUTO onepupa.

B Tasu Bpb3ka, MHBECTUTOPUTE M 3aUHTEPECOBaHWUTE NMUa cneaBa Aa aHanm3upaT pe3ynTaTuTe OT TO3U MeXAWHEH
camocTosiTeneH PUHAHCOB OTYeT 3aeHO C KOHCONMMANPaHUS OTYET 3a CbLUMSA OTHETEH Nepuoa, AaBall siCHa U NMb/Ha
npeacrasa 3a pesyntatute, PUHAHCOBOTO CbCTOSIHME, CTpaTernuTe U nNepcnekTUBUTE 3a pasBUTUE Ha rpynaTa
EBpoxona.

®PUHAHCOB NPEMNEAQ

AHAJIN3 HA ®UHAHCOBOTO CbCTOAHME

& AKTUBM

30.09.2025 31.12.2024

XWUn. nB. XuUun. nB.

AKTNBU

VIHBECTULIAN B AbLICPHY - 785 640 (20) 785 660
npeanpusiTus
HeTekywm MMOTH, MawmnHn n
y obopyaBaHe, npaBa Ha -16% 712 (136) 848
aKTUBU
nonssaHe
B3emanus OT cBbp3aHi +198.2% 100 986 67 119 33 867
nvua
DUHaAHCOBU aKTUBM MO
cnpaBeanunBa CTOMHOCT npe3 -63.4% 1 046 (1812) 2 858
nevyan6ata wunu 3arybaTta
Texkywn B3emMaHus oT cBbp3aHu nuua +971.1% 9 319 8 449 870
aKTUBU
Tbprosekyt i Apyr +703.6% 2435 2132 303
B3eMaHus
MapuyHn cpeactea +57.5% 178 65 113
O6wo AKTBU +9.2% 900 316 75 797 824 519
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AHANN3 HA CBLUECTBEHUTE AKTUBUA

» WHBecTMUMM B NpeanpuaTus

HeTHa cToiiHOCT HeTHa cTtoiiHOCT OCHOBeH % Ha

Ha MHBeCcTUuuAaTa Ha UHBeCTUUuuATa KanuTaJl Ha y4dyactue B

kbM 01.01.2025 kbM 30.09.2025 AbLUEPHOTO OCHOBHMSA

APYXXeCcTBO Kanutan

XWJ1. N1B. %

EBpouHc MHWypbHC Mpyn AL 646 000 - - 646 000 149 933 92.08%
NiACcTbpH tOpBbNUBH

Enextpuk Kbmnanu II B.B. 114 995 - - 114 995 4 100.00%

EBpo-®uHaHc Al 24 645 - - 24 645 14 100 99.99%

Enexktpoxong MNpuinn EOOL 20 - -20 - 20 100.00%*

785 660 - -20 785 640

*CbrnacHo pewenue Ha YC ot 2025 r. kbM 31.03.2025 r. e HanpaBeHa obe3ueHKa Ha MHBecTUUMSTa B Enektpoxong
FpunH A Ha 100%. KbM gaTaTa Ha HacTosIWMS OTYET APYXKECTBOTO He OCbLeCTBABA AENHOCT.

» ®OWUHAHCOBU aKTUBMU

KbM Kpasi Ha BTOpo TpuMeceumne Ha 2025, [JpyXecTBOTO € MHBECTUPaso BbB (PMHAHCOBM aKTMBM Ha oblia CTOMHOCT
oT 1 MAH. NB., OT TaX:

=  [bnAroBu UeHHW KHmxa 1 MAH. ne. (31.12.2024: 2.8 MaH. nB.)
= Kanutanosu nHeectMuum - HaMa (31.12.2024: 10 xwmn. nB.)

» B3eMaHua OT CBbp3aHu NpeanpuaTUs

CToliHOCTTa Ha B3eMaHuATa OT CBbp3aHu npeanpuaTusa (obwo crnen obesueHka) HapacTtBa € 75.6 MAH. nB., KaTo
Bb31M3a Ha 110 MAH. NB. KbM Kpas Ha TpeTo TpuMeceuune Ha 2025 r., oT kouTo 106 MH. /IB. B3EMAHUSA MO rNaBHULM
C HauncneHa obesueHka no Tax 676 xun. n.. (31.12.2024: B3eMaHua No rnaBHuuM 33.9 MAH. NB. C HauuceHa
obe3ueHka no Tax 67 xun. n..).

OCHOBHUTE B3eMaHMATa MO MaBHULKW Ca HETEKYLLM N Ca NpeaoCTaBeHU No:
> [0roBOp 3aeM Ha APYXeCcTBOTO — Maika CtapkoMm Xonaumur Al B pasMep Ha 33.93 MnH. nB. (33.87 MnH.
cnep obesueHka) € gata Ha usab/xkaBaHe centemepu 2029 r.
> [0rosop 3a 3aeM Ha acouumpaHo Apyxectso Ha Ctapkom XonauHr ALl - Conapc EHepaxu ALl B pa3mep Ha
67.73 MnH. nB. (67.12 MnH. nB. cnen obe3ueHKa) ¢ AaTta Ha naabskaBaHe sHyapu 2030 r.

» TapuyHM cpeacTBa U NapU4yHN eKBUBaIEHTHU

KbMm 30.09.2025 r. napuyHuTe cpeacTBa M NapuyHW eKBMBaNeHTU HapacTeaTt Ao 178 xun. ne. cnpsMo 53 xun. n..
KbM 31.12.2024 r.
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% KANWUTAN U NACUBM

KAMWUTAJ1 U NACUBUA

30.09.2025

Xun. nB.

Cob6cTBeH
Kanurtan

AKUMOHEepeH KanuTan
lMpemMneH peseps

Opyru KanuTanosu
KOMMOHEHTH

O6wwn pesepsu

HatpynaHa 3ary6a

O6wo cobcTBEeH KanuTasn

HeTtekywn
nacuvem

Texkywm
nacusm

O6wo nacmem

3aab/KeHMs no
061UraunMoHHM 3aemMmn

3aeMu OT PUHAHCOBU M
HedUHAHCOBU UHCTUTYLIMK

3aAbNXKEeHUSt KbM CBbp3aHu
nvua

TbproBcku 1 apyru
3a4b/IKEHMUS

3aAb/KEHUs NO JIM3NHIOBU
aorosopu

[MeHCNOHHU 3aab/IXKEHNS

3aab/KeHMs no
06/1MraunoHHN 3aemMmn

3aeMu OT PUHAHCOBU M
HedUHAHCOBU UHCTUTYLIMK

3aAb/IKEHUS KbM CBbp3aHu
nnua

THProBCcKu n Apyru
3a4b/IKEHNA

3aab/KEHUS MO NIN3UHIOBU
LLOroBopU

3aAb/KeHUs KbM NepcoHana

O6wo Co6cTBEH KanuTan u

Macuen

-30%
+16.6%

-46.7%

-25%

+2.8%

-22.6%

+9214%

+14%

-48.7%

+438.7%

+23%

+1.4%
+3.8%

+9.2%

260 500
144 030

130 241

7 641
(135 326)
407 086

156 439

4739

75 086

61 486

551

30

146 141
24 135
7 072

17 168

246

137
493 230

900 316

31.12.2024
XWUi. NB.

- 260 500

- 144 030

- 130 241

- 7 641

57 934 (193 260)

57 934 349 152

-136 907 293 346

-1 580 6 319

19 75 067

1 650 59 836

-161 712

- 30

144 572 1 569

2958 21177

-6 713 13 785

13981 3187

46 200

-2 139

17 863 475 367

75 797 824 519

AHanus Ha KanuTasna " CblecTBeHUTe nacusem

» Kanutan

AKUMOHEpPHUAT KanuTan Ha EBpoxona octaBa HenpoOMeHeH B pa3Mep Ha 260.5 MAH. nB. PerncrpupanuaT Kkanutan Ha
OpyxectBoTo ce cbcTtom oT 260 500 000 Ha 6poli HambAHO MiaTeHM OBMKHOBEHM aKUMW C HOMUHANIHA CTOMHOCT B
pasMep Ha 1 nB. 3a akums. Bcuukm akuum ca € NpaBoO Ha MoJslyyaBaHe Ha AUBWUAEHT W JIMKBUAALMOHEH AAN U
npeacTaBnsBaT e4anH rnac ot obwoTo cebpaHMe Ha akuMoHepuTe Ha [JpyXecTBoTO.
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AKUMWOHEPWU C HAA 5% YYACTUE B KANMUTANA

Z' > YO bbaeule - 4.86%

> Mo bvaewe - 0.27%
> ON® bbaewe - 0.13%

Boston Management 3
Research

Z > Global Opportunities Portfolio - 1.97%
> Global Macro Portfolio - 1.97% KIK Fund II SICAV-SIF 5

> Global Macro Absolute Return Advantage
Portfolio - 4.21%

> Global Macro Capital Opportunities Portfolio
- 0.36%

Crapkom Xonguhr Al
52.21%

[pe3 oTueTHOTO AeBeTMeceume Ha 2025 r. He e HacTbNuAa CbLECTBEHA NPOMSHA B NMpUTEXaBaHMUTE OT akuMoHepuTe
Cc Haa 5% ot akuunte Ha EBpoxong Bwnrapua AL.

AKYyNOHepHa cTpykTypa kbM 30.09.2025 r.:

6poi aKkuMKM C NpaBo Ha

AKUMOHEpU rnac % OoT KanuTtana

O6LW0 aKLMOHEPU IOPUANYECKN NNLA, B T.4.: 256 976 296 98.65%
>06wo akumoHepn Haa 5% (topuanyeckn nuua) 211 998 965 81.38%
>[pyru topuamyecku nuua 44 977 431 17.27%
O6wWo akunoHepu pusnueckmn nmua 3 523 704 1.35%
06w 6poi akLuuKM C NpaBo Ha rnac 260 500 000 100.00%

B kpas Ha 2024 r. EBpoxonag bbnrapus Al emuTMpa npu NbpBUYHO NY6NMYHO npeasaraHe emucus BapaHty ¢ ISIN
ko4 BG9200007243. UuBecTutopmuTe B EBpOoxona 3anucaxa u nnatmxa obwo 260 481 631 BapaHTa (C eMUCUOHHA
cTtorHocT 0.50 neBa Bcekn), B pe3ynTaT Ha KOETO € OTYeTEH MPeMWEeH pe3epB MpU eMUTMpPaHe Ha LeHHU KHUMXa B
pa3mep Ha 130 241 xun. nB. EMucmsaTa BapaHTu ce TbpryBa Ha BbnrapckaTa ¢oHaosa 6opca oT 17 aekempu 2024 r.
¢ npuceoeH 6opcos koa EUBW.

BapaHTuUTe faBaT npaBoO Ha TUTYNApUTE Ha BapaHTU Aa YynpaxHsT B 10-roavweH CpoK npaBoTO CM Aa 3anuwaTt
CbOTBETHUSA H6poi akuumn (OT CbLUMS BUA M Kac KaTo CbLUECTBYBaLlaTa eMUCUS aKLMW Ha APYXECTBOTO - 6e3HannyHu,
NMOVMEHHW, HEMpPUBUIErMPOBaHU, C NpaBo Ha 1 (eamH) rnac B o6W0TO CbOpaHMe Ha aKUMOHEPUTE Ha APYXEeCTBOTO, C
npaBo Ha AMBUAEHT W NpPaBO Ha NNKBUAALMOHEH Asn) - 6a30BMS aKTUB Ha BapaHTUTE MO eMUCUOHHA CcTonHocT 2.00
(aBa) neBa 3a akuMsi NP KOHBEPCMOHHO CbOTHOLLEHWe BapaHT/akumsa 1:1, kouto ,EBpoxong bvnrapus” Al e nsgane
npun 6'b,L'J,eLLLO/LLLVI yBenmqume/Mﬂ Ha KanuTasa Ccu, noj ycrnoBue, 4e HOBUTE akKUnmn 61:,an 3anncaHun oT NnpuTexartenuTte
Ha BapaHTw.
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NHdopmayns 3a npurexarennte Ha BapaHT kbMm 30.09.2025 r.:

%0 OT BCUYKMU

MpuTtexxaTtenu Ha BapaHTHn 6poit BapaHTHn eMuTupaHm
BapaHTu*
O6LWo npuTeXxaTesin Ha BapaHTU IOPMANYECKU IMua, B T.4.: 238 175 797 91.44%
::I):al.l;o npure)xaTtenu Ha BapaHTU Haa 5% (lopuanyvyecku 206 638 486 79.33%
- Crapkom XoaguHr AL 159 268 486 61.14%
- CJIC XongnHr AA 20 164 000 7.74%
- CTAPKOM ©UHAHC EAA 27 206 000 10.44%
>Apyruv ropyuanyecku nuua 31537 311 12.11%
O6LWo npuTexxaTesin Ha BapaHTU pusnuyeckmn nmua 22 305 834 8.56%
06w 6poit BapaHTK C NpaBo Ha rnac 260 481 631 100%

*KbM 30.09.2025 HAMa ynpa>kHeHU BapaHmMu

» [MacuBn
MacuBute Ha ApyxecTBOTO oTbensA3BaTt yBenuyeHue ¢ 3.8%, KaTto TEXHUAT pa3mep e 493.2 mnH. nB. (31.12.2024:

475.4 MAH. NB.).

Y AHaNnuM3 Ha nacuBuTe

M3MeHeHMe Ha nacuBuTe Mo MatypuTeT (Xun. nB.)

475,367 493,230
435,310
298,331 194,899
40,057 -
I __________
31-12-24 30-09-25
=HETGKYLLI,VI nacumseu |:|TEKYLLWI nacueu O6LLI,0 nacumeun

HeTekywute nacmBm HamanasaT CcbC 137 MAH. NIB. CNpsAMO Kpas Ha 2024 r. B pe3ynTtaTa Ha npexBbpiisHe Ha
3a4b/DKEHMS MO 06MraUMOHEeH 3aeM B TEKYLUM MacuBM BbB Bpb3ka C Habnwmxaeaw, nagex (Ha 07.06.2026 r.) no
emmcusa ¢ ISIN XS1731768302 ot EMTN nporpama.
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CTpyKTypa Ha 3aAb/DKEeHUATa No 3a€MU U CBbpP3aHU 1IMLa No BUA U XapaKTep:

3aab/HKEeHUs No 3aeMm 30.09.2025 A 31.12.2024
XWJ1. S1B. XWJ1. S1B.

3aabmkeHnsa no 6aHKOBU 3aeMu: +3.4% 28 874 +1 378 27 496
HeTekywu 3aabiXeHna KbM 6aHKM -25% 4 739 -1 580 6 319
TeKkyLln 3aab/KEHUs KbM 6aHKK +14% 24 135 +2 958 21177
3aab/mkeHUAa No 06MrauMoHHn 3aemMu: +2.6% 302 580 +7 665 294 915
HeTekywu 3aabixeHnsa no obnnraumoHHN 3aemMu: -46.7% 156 438 -136 908 136 908
EMTN Programme ISIN: XS1731768302 -100% - -136 908 136 908

EMTN Programme ISIN: XS1542984288 - 19 558 - 19 558
Ob6nunraymnoHeH 3aem ¢ ISIN kog BG2100013205 - 58 675 - 58 675
O6mraymnoHeH 3aem ¢ ISIN kog BG2100002224 - 78 206 1 78 205
Tekywm 3agbkeHns no obnmraymMoHHn 3aemm +9214% 146 141 +144 572 1569
EMTN Programme ISIN: XS1731768302 +100% 136 908 +136 908 -
3aAb/IKEHNS 3@ JIMXBU 110 06JIMraLMOHHN 3aEeMU +488% 9233 +7 664 1 569
3aab/HKEHMS No 3aeéMU KbM CBbp3aHu nuua: -7.5% 82 158 -6 694 88 852
HeTekywm - 75 086 +19 75 067
TekyLwun, BK. INXBU -48.7% 7 072 -6 713 13 785
O6wWo cyMa Ha 3aAb/DKEHUs NO 3aeMun +0.6% 413 612 +2 349 411 263
HeTekywm 3aabixeHns -37% 236 264 -138 468 374 732
Tekywu 3aab/KeHns +385.5% 177 348 +140 817 36 351

WHpopmaumsa 3a eMuTupaHute o6MraumoHHM 3aemu e HaamydHa B [lpunoxeHuaTa KbM MexanmHeH CbKpaTeH
camocTosiTesieH (puHaHCcoB oTYeT 3a geseTre meceya Ha 2025 r. (Mpunoxenne: 18. ObanraynoHHU 3aemm).

UH@opmauns 3a 3aemute OT PUHAHCOBU M HEDUHAHCOBU UHCTUTYLMN € HaninyHa B [puaoxeHnsTa KbM MexanHeH
CbKpaTeH caMoCTosATe/IeH (PMHaHCOB OTHET 3a AeBeTTe meceua Ha 2025 r. (MpunoxeHne: 19. 3aemu oT puHaHcoBM
M He(UHaHCOBU UHCTUTYLnN).

WH@opmMauns 3a 3aab/1KeHns] 110 3aeMu KbM CBbP3aHu MLa € HaanydHa B [pnioxeHnsita KbM MexXAnHEH CbKpaTeH
camocTosTesnieH pnHaHCoB OTYeT 3a AeBeTTe meceua Ha 2025 r. (MpunoxeHune: 23.3.2 3aAb/IKEHNS KbM CBbP3aHMU
muya).
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PE3Y/ITATU OT AEMHOCTTA

% ®WUHAHCOB PE3YNTAT

Espoxong Bbnrapua Al 3a aeseTmeceumeTo Ha 2025 r. otunta neyanba B pasmep Ha 64 501 xmn. nB. (3a Cbwms
nepuoa Ha 2024: 3aryba 1 772 xun. nB.).

nPUXoan v PA3Xoaun

» TMpuxoau

A 30.09.2025 30.09.2024

Mpuxoam oT onepaTMBHA AEHOCT

XWJ1. JIB. XWJ1. N1B.

- [llpuxoaun ot ANBUAEHTU +151% 1562 623

- [lpuxoau ot npoaaxéwu v Apyru npmxoan +549% 78 398 12 084

- [leyanbu/ (3arybu) ot onepaumu ¢ puHaHCOBU UHCTPYMEHTH, -98% 55 2552
HETHO

O6wWo npuxoan oT onepaTuBHa AeUHOCT +424%% 80 015 15 259

» Pa3sxoam

PasxoauTe MO OCbLIECTBSIBaHE Ha ornepaTMBHaTa AeMHOCT Ha EBpOX0fa ca OCHOBHO CBbp3aHM C pasxoau Mo
OCbLUECTBABAHE Ha KOHKPETHM TeKyliM MPOEeKTU, Pa3xoaum CBbp3aHM 3@ JIMXBU MO MPUBIEYEHU CPeacTBa
ycBOEHW/HabpaHn c uen puHaHcMpaHe AeMHOCTTa Ha XonAuHra M pasBUTMETO WM MOoAMOMaraHeTo Ha AbluepHuTe
KOMMaHUM OT MKOHOMMYEecKaTa My rpyna, KakTo M pasxoau OT onepaumu ¢ hUHAHCOBU WHCTPYMEHTU M ApYyru C
(buHaHCcoB xapakTep.

Cblo Taka EBpoxona oTuMTa M MOCTOSIHHU pa3XxoAu 3a MepcoHasn WM APYrv BbHLIHW YCYrM KaTo HaeMu Ha ohuc
NMoMeLleHUs, KOHCYMaTVBHW Pasxoam U Apyry CBbp3aHu C HOPMaJIHOTO NMPOTUYAHE U OCbLIECTBSIBAHE Ha AelHOCTTa.

A 30.09.2025 30.09.2024

Pasxoau 3a onepaTtMBHa AEAHOCT

XWi. NB. XUAN. NB.
- OnepatuBHM pa3xoaM, B T.4.: +59% (5 836) (3677)
o  Pa3sxoaw 3a BbHLHW yCi1yrn +28% (3 556) (794)
o  Pasxoaw 3a nepcoHan +25% (992) (794)
o  Pasxoaw 3a amopTusaums -1% (150) (151)
o Bb3cTaHoBeHa 3aryba ot obe3ueHKa Ha puHaHcoBM -395% (778) 264
aKkTuBu, HETHO
o Apyrn pasxoan +69% (360) (213)
-  ®UHaAHCOBMW pa3XxoaM, B T.4.: +25% (20 927) (16 731)
o Jluxsu ro 3aemu oT 6aHKN U HE6AHKOBM (PUHaHCOBU -62% (1 159) (3 057)
UHCTUTYLUYN
o JluxBu no obauraymoHHu 3aemm +15.6% (11 153) (9 652)
o JluxBu ro rnosy4yeHun 3aemMm OT CBbP3aHu mLa +116.4% (6 712) (3101)
o  JluxBu ro 3aemu v JIN3UHIrOBY JOrOBOPU MOJSTYHYEHN OT 2.4% (246) (252)
TpETU NLa
o  Apyrn ¢uHaHcoBn paszxoan (baHkoBu Takcu, 3aryba oT +147.7% (1 657) (669)
rpoMsiHa Ha BaJlyTHU KypCoBe, Apyru)
060 pa3xoau 3a AelHOCTTa +25.1% (20 927) (16 731)
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NMAPUYHU NOTOLMN

AHanus Ha napu4yHuTe noToum

30.09.2025 30.09.2024

MapnyHun noToumn

XWJ1. JIB. XWJ1. JIB.
- HeTteH napuyeH NoToK OT oriepaTuBHa AeNHOCT +517% 85 466 13 862
-  HeteH napuyeH roTok OoT MHBECTULMOHHA AENHOCT +1078% (68 755) (5 838)
- HeteH napuyeH roTok oT puHaHCcoBa AENHOCT +106% (16 645) (8 064)
HerHa npoMsiHa Ha napy M napnYyHN €KBNBaJIEHTH -265% 66 -40
- EgekT oT oyakBaHu KpeauTHu 3arybm - -1 0
- [lapu n napmyHn eKBUBasieHTn B Ha4asaoTo Ha rognHara +22% 113 93

MapuuyHu cpeacTBa U Napu4yHN €eKBUBAJZIEHTU B Kpas Ha

o,
nepuoaa +236% 178 53

BE3HAJINYHU COENKN

Mpe3 TpeTto TpuMeceume Ha 2025 r., [ py>XecTBOTO HE € OCbLLUECTBUIO MHBECTULMOHHM U (PUHAHCOBU CAENKU, MpPU
KOWTO He Ca M3MO0A3BaHW Nnapu Wian napuvyHn eKBMBaJeHTU U KOUTO He Ca OTPa3eHn B OTYeTa 3a NMapuvyHUTE NOTOLM.

CAOENNIKN CbC CBBP3AHU JIMLA (AbwiepHM npeanpuaTMs UM ApPYyrM CBbp3aHM nuua noa obuwy
KOHTpoON)

M3BbpleHnTe OT JpyXecTBOTO CAENKU CbC CBbP3aHWU NMua 3a AeBeTTe Meceua Ha 2025 r. n cbnoctaBMMusa nepuosa
Ha 2024 r. moraT ga 6vaart npocneaeHn B 6enexka 23.2. ,Caenkm cbC CBbp3aHu aunua * oT MpuaoxeHnsaTa KbM
MeXAMHHWUS CbKpaTeH caMocTosTeneH pMHaHCOB OTYeT 3a AeBeTTe Meceua Ha 2025 r.

CbAEBHW OENA

Kbm 30.09.2025 r. cpewy [py>XeCcTBOTO HsAMa 3aBeAeHun cbaebHu gena.

NMOPBYUTENICTBA U NPEAOCTABEHU FTAPAHLIN

[pyXecTBOTO € CbAMbXHUK/rapaHT Mo MOMYYEHW 3aEMM Ha CBbP3aHW NuuUa U No usaageHn 6aHKOBM rapaHuumu,
CbLUUTE MoraT fa 6baaTt nNpocneaeHn B 6enexka 25. ,YCNoBHU 3a4b/KEHUA U aHraXUMeHTU" oT MNpUoxeHnsaTa KbM
MeXAUHHUA CbKpaTeH camocTosATeneH dUHAHCOB OTYET 3a AeBeTTe Mecela Ha 2025 r.
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NPErNea HA OCHOBHUTE PUCKOBE

B TO3u pasgen ca onucaHu HalMTE PUCKOBE M HECUIYPHOCTU, KOMTO Ce CYMTa, Ye MMAT Hak-3Ha4yuM rnoTeHunaneH
epeKkT BbpXy MHANBUAYANTHATA AEHHOCT Ha EBpoXoiA.

To3u CrICbK Ha pUCKOBE HE e npeAHa3HadvyeH Aa bbvge usyeprnartesieH. PeabT, B KOUTO ca npejcTaBeHU pUCKOBETE,
He roKa3Ba TSIXHaTa BEPOSITHOCT Te fa ce C/ly4aTt, HUTO TsIXHaTa Bb3MOXHAa CTereH Ha Bb34eNCTBME BbpXy busHeca,
nepcnekTuBuTe, pe3yaTaTute oT AeNHOCTTa U pUHAHCOBOTO CbCTOSTHME Ha [py)XeCTBOoTO.

JONbHUTENHN PUCKOBE U HECUIYPHOCTU, KOMTO B MOMEHTA He Ca M3BECTHU WM KOUTO B MOMEHTa Ce cyuTaT 3a
HECbLUECTBEHM, MOraT MHAVMBUAYAIHO WM KYMYyNaTUBHO Aa MMAT CbLLECTBEH HebnaronpusTeH edekT. B cnyyain, ye
HSKOW OT ONMUCaHWTE B TO3U pa3fen PUCKOBE HACTbMW AOPU YAaCTUUYHO MM B KOMBMHAUMS C ApYrM PUCKOBU akTopu
nnu obcToaTencTea, ToBa MOXe Aa MMa 3HaYyuUTeNeH HeratuBeH edekT BbpXy [py>XecTBoTo.

BbaewunTe pesyntatu oT AenHOoCTTa Ha [py>xXecTBOTO MOraT CbLIEeCTBEHO Aa Ce passimyasaT OT MUHaNW pe3yntaTtu
KaTo CneACTBME HacTbMNBAHE Ha ONUcaHUTe TYK puckose. Bbnpekn ye KoMnaHugaTa cneam puckoBeTe, HAKOM Ca U3BBbH
HalWKnsa KOHTPOJI.

X%k

BiimsiHue Ha rpynoBuTe puckoBse

O6pbLyame BHuMaHue, Ye ,,EBpoxona bvarapus" AL pa3BuBa A€HHOCTTa Cn Ype3 CBOUTE AbLUEPHN APYXKECTBA, B Ta3n
Bpb3Ka PUHAHCOBOTO CbCTOSIHUE Ha [py>KeCTBOTO, OnepaTuBHUTE PE3y/ITaTv U NepCcrieKTMBUTE My 3a pa3BUTHE ca B
rpsika 3aBUCUMOCT OT CbCTOSIHMETO, Pe3yNTaTtute v NepCrieKTMBUTE Ha AbLUEPHUTE My ApyXXecTBa. Bcekn 6usHec
CEKTOP, BK/TIOYUTEITHO M CErMEHTUTE B KOUTO HUE oriepupame ca 06eKT Ha 06Lyu pUCKOBE, KaTo Harpumep: rnpoMeHu
B MakpouKOHOMuUYecKata cpeja, COLUMaHW, MOJIMTUYECKM, (PUHAHCOBM, PErys1aTOpHU U 3aKOHOAATE/THU MPOMEHMU.
Hawuute 0CHOBHU pUCKOBE M HECUIYPHOCT Ca T€3M, KOUTO MOrart Aa OKaXkaT Hak-rossiMo Bb34€HCTBME BbPXY HalUnTe
rpyrnoBu KJIIOHOBU PUOPUTETU. Hali-CblLyeCTBEHNTE, OCHOBHM 3a BCSiKa GU3HEC rpyrna pUCKOBE U BAUSIELLN Ha
AEUHOCTTa Ha APy)XecTBata 4yact OT rpyrnara EBpoxosi[, KaKTO U OLEHEHNUTE Bb3HMKBALLM 06LO rpyrnoBu pUCKOBE
morart ga 6v4at HaMepeHu B KOHCOUANPaHUTE Aokaaau Ha EBpoxong bvarapus.

Xk %k

a) HECUCTEMATUYHW PUCKOBE

HecncTeMaTUYHUTE PUCKOBE Ce CBbP3BAT C O6LMUS MHBECTULIMOHEH PUCK, crneumMduryeH 3a gadeHa dupMa, KakTo u
CbC cekTopa (oTpacbia) Ha MKOHOMMKATa B KOWTO TS onepupa.

PuckoBe, cBbp3aHu C AeWHOCTTa U CTpyKTypaTa Ha EBpoxong

JokonkoTo aenHoctTa Ha ,EBpoxona Bvnrapus®™ Al e cBbp3aHa C ynpaB/ieHWe Ha APYrM ApPYyXecTBa, CbluaTa He
MoXe Aa 6bae OTHeceHa KbM OTAENEH CEKTOP Ha HauMOHaHaTa MKOHOMMKA M € U3/I0XKeHa Ha OTpac/ioBUTE PUCKOBE
Ha AbluepHuUTe ApyXxecTBa. [lpyXecTBaTa oT rpynarta Ha ,EBpoxong Bbnrapua®™ Al onepupat B ClefHUTE CEKTOPU:
~€HeprueH", ,3actpaxosaTtenen" u ,OMHAHCOBO-MHBECTULMOHEH" (MHBECTULMOHHO MOCPEeAHMYECTBO U yrnpaBieHue
Ha aKTuBM).

®duHaHcoBUTE pe3ynTtatv Ha [py>XecTBOTO Ca MPSKO CBbp3aHW C (UHAHCOBUTE pe3yntat¥ W TeHAeHUMuTe 3a
pa3BuTMeE Ha BM3HEeC eanHMUNTE OT MKOHOMMYECKaTa My rpyna. BAMsaHMETO Ha OTAeNHWUTE PUCKOBE Ha AbllepHUTe
KOMMaHMM € MpPOMNOpPUMOHAIIHO Ha Aernla Ha CbOTBETHMS OTPacChb/l B CTPYKTypaTa Ha AbJIFOCPOYHUS MHBECTULMOHEH
noptdenn Ha EBpoxona.

OCHOBHUAT PUCK, CBbP3aH C AeHocTTa Ha ,EBpoxona Bbnrapua™ Al e Bb3MOXHOCTTA 3a HaMansBaHe Ha npuxoauTe
Ha ApYy>ecTBaTa, B KOMTO y4yacTBa W BbpXy MOSlyyaBaHETO Ha AMBUAEHTU. B Ta3u Bpb3Ka, TOBa MOXE [a OKaxe
B/ISAHME BbPXY PbCTa Ha NPUXOAUTE Ha KOMMaHUATA, KakTo U BbpXYy MpoMaHaTa Ha HellHaTa peHTabunHoCT.

BrnoweHuTe pe3yntatv Ha efHO WM HSAKOMKO AbLUEpHU ApYyXKecCcTBa 6u Morno ga posede A0 BAOWABaHe Ha
peE3ynTaTnTE Ha KOHCOIMAMPaHa 6aza. ToBa oT cBoS CTpaHa € CBbp3aHO U C LeHaTa Ha akKuhnnte Ha KoOMNnaHuAaTa, B
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pe3ynTaT Ha OYyakBaHMSATa Ha MHBECTUTOPUTE 3a MEpCrneKkTUBUTE Ha APYXECTBOTO M rpynarta EBpoxona, Tbi kaTo
nasapHaTa LeHa Ha akuMuTe oTyMTa 6M3HEC MOoTeHUMana u akTMBMTE Ha MKOHOMUYECKaTa rpyna KaTo usio.

EBpoxona ocblLlecTBsABa HEMPEKbCHAT KOHTPOJT U MOHUTOPUHI BbpXY CTpaTernsaTta 3a pa3BuUTne Ha MKOHOMUYecKaTa
cn rpyna. Cneagst ce BCUYKM MAEHTUDUUMPAHM PUCKOBE M MOTEHUMANHW TakmBa, KOMTO MOraTt Aa B/USAAT BbpXYy
AENHOCTTa Ha AbLEepHUTE KOMMaHUN.

EBpoxona bbvnrapus genctBa roBKaBO Npu unaeHTuduumMpaHe Ha pUCKOBE CBbpP3aHM C AbLEPHU KOMMaHWM, KOUTO
MoraT Aa WMaT HeratMBeH edeKkT BbpXy rpynarta KaTto usno, B T.4. Mpu HeobxoamMMocCT npuctenBa M KbM
ocBobo)xaaBaHe OT MHBECTULINMN.

PuckoBe, cBbp3aHM CbC CTpaTeruaTa 3a pa3sutve Ha EBpoxonp

Bbaewute neyanbu n MKoHOMMUYECKa CTOMHOCT Ha EBpoxona 3aBucAT OT cTpaterusTa, udbpaHa oT pbKOBOACTBOTO
Ha APYXeCTBOTO M Ha HEroBuTe AbluepHM KoMnaHuu. M360pbT Ha Henoaxoasiwa cTpaTerus Moxe ga aosene Ao
3HauUUTENHU 3arybu.

~EBpoxong Bbnrapus® Al ce cTpeMu Aa ynpaB/siBa pUcka OT CTPATErMyecky rpellky Ypes HernpekbCHaT MOHUTOPUHI
Ha pas/MyHUTE eTanu Mpu M3MNbJHEHWETO Ha CBOSITA Ma3apHa cTpaTerusl, M pesynTatute oT Hes. ToBa € OT
W3K/IIOYMTENHO 3HaUYeHWe, 3a Aa MOXe Aa pearnpa CBOEBpPEMEeHHO, ako e HeobxoaMMa NpoMsiHa Ha onpeaesieH eTan
B MJlaHa 3a CTpaTernmyecko pasBuTMe. HeHaBpeMeHHWTE WM HEeYMeCTHW MpOMeHW B CTpaTernsTa Cblio MoraT Aa
OKaXkaT CblLUECTBEH HeraTMBeH edekT Bbpxy AEMHOCTTA Ha KOMMaHMATa, onepaTUBHUTE pe3ynTatv U (GUHAHCOBOTO
MYy CbCTOSIHUE.

PuckoBe, cBbp3aHuM C ynpasseHueTo Ha EBpoxonpg

OnepaTyBEeH pUCK e PUCKBT OT MpPeKn M KOCBEHU 3arybu 3a pynaTta, NOpoAEeHN OT pas/iMyHK, BbTpPelHM dakTopu,
CBbp3aHM C onepaunnTe, C WHTErpauusaTa Ha HOBOMPWAOGWUTM KOMMaHMKM, C MNepcoHana, TEeXHOMorMuTe MU
WMHMbPACTPYKTypaTa, KakTo U C BbHLIHM (PaKTOpU, KOUTO Ca PasfIMyHU OT KPeAUTHUS, NasapHUa U JIMKBUAHUS PUCK U
NpoOM3X0XAaT OT 3aKOHOBM M3MCKBAHWSA M 06LWONPMETM NpaBuia 3a KOPNopaTMBHa eTuKa.

PuckoBeTe, CBbp3aHu C YynpaBfeHMETO Ha [py)XecTBOTO MoraT ga 6baaTt: B3eMaHe Ha rpelHu pellueHus;
HEBb3MOXXHOCTTA 3a CTapTUpaHe U/WUn peanu3auusaTta Ha niaHUpaHu NPOeKTU; Bb3MOXHM TEXHUUYECKU FpeLllkn Ha
MHbOPMaLMOHHATA CUCTEMA; HamnyCcKaHe Ha KJ/YOBU CNYXMUTENN, PUCK OT TMPEKOMEPHO HapacTBaHe Ha
onepaTUBHUTE pasxoauTe; PUCK OT U3MAMU; KaKTo U ApPYrn cbouTtuS.

BeposaTHOCTTa 0T NoAobHN CbEUTUS Ce NpUMeMa 3a CpaBHUTENHO HMUCKa. EBpoXong n3BbpLlUBa HEMPEKbCHAT aHanu3 1
MOHWUTOPUHI BbPXY YNPaBAeHMETO Ha AbLEPHMU KOMMNAHUW.

[pyXecTBoTo, B T.4. pynaTa obpblua crneunasHo BHUMaHME Ha CUIYPHOCTTA M SIMYHATa OTrOBOPHOCT, 0CO6EHO Mo
OTHOLUEHME Ha AOCTbMa A0 MHdOpMaumsa (BKIUMTENHO KnacuduumpaHa MHdopMaumsa M MHMOPMaLNUS 3@ JINYHK
AaHHK), nHdOPMaLIMOHHaTa cUcTeMa U KMBepCUrypHocTTa.

PuckoBe, CBbp3aHu ¢ (PMHAHCUpPaAHe Ha AeiHOoCTTa

Bb3moxHocTuTe Ha ,EBpoxona Bvnrapus™ Al na pacte v peanumsupa cTpaTterMmrte CU 3aBUCSAT A0 rofisiMa CTeneH u
OT BBb3MOXHOCTTa Aa npuBaMya Kanutan. HectabunHoctTa Ha dUHaAHCOBUTE Masapu, KakTO WM eBeHTyasiHaTa
ouyeBMAHaTa nunca Ha posepue Mexay GUHAHCOBUTE MHCTUTYUMM 6uxa MOrnM Aa 3aTpyAHsIBAT 3HA4YMUTEsTHO
MPUB/INYAHETO HA AbJIFOCPOYEH KanuTan nNpu pasyMHU yCNOBUS.

PvkoBoacTtBoTOo Ha ,EBpoxona Bbvnrapua™ Al noakpensi ycunusaTa Ha AbliepHUTe KOMMaHuu B [pynata 3a
npvBaAnyaHe Ha OaHKOBM pecypcyu 3a MHBECTULMW U U3MOM3BaHE Ha Bb3MOXHOCTUTE, KOUTO AaBa TO3W BUA
dnHaHCcupaHe 3a ocurypsiBaHe Ha 060poTHU cpeacTBa. O6eMnTe Ha TE3M NPUB/IEYEHU CPpeAcTBa Ce NoaabpXKaT Ha
onpefeneHn HMBaA M Ce pa3pellaBaT C/iel A0Ka3BaHe Ha MKOHOMUYeckaTa ePeKTMBHOCT 3@ BCAKO APYXKECTBO.

MonuTukaTa Ha pbLKOBOACTBOTO € Haco4YeHa KbM ToBa Aa Habupa rHaHCOB pecypc OT nasapa noj dopMaTa OCHOBHO
Ha ASN0BW LEHHM KHMXKa (aKuumn), AbJroBU MHCTPyMeHTH (06nvrauum) n 3aemMHu cpeactea oT 6aHKOBU M HE6aHKOBM
WHCTUTYLMU, KOUTO MHBECTUPA B AbLLEPHUTE CU APYXKECTBA 338 GUHAHCMPAHETO HA TEXHU NPOEKTU, Ype3 yBennveHne
Ha OCHOBHMSA MM KanuTana unu npeaocraBsHe Ha 3aemu. OTaenHo oT ToBa, EBpoxona Bvnrapusa cnean kanutanosaTta
CTPYyKTypa Ha BCSKO APYXeCTBO W npeanpveMa AeWCTBMA 3@ MNOAAbPXAHETO Ha perynaTtopHUTE KamnuTanoBu
W3MCKBaHWUS 3@ BCEKN BU3HEC CerMeHT Ype3 KanuTanoBu MHBECTULMM.

Puck ot nnnca Ha IMKBUAHOCT

JINKBUAHUAT PUCK € CBbP3aH C Bb3MOXHOCTTa ,EBpoxong Bbarapus™ ALl fa He noracu B LOrOBOPEHUSI pasMep uU/unm
B CPOK CBOW 3aAb/DKEHMS, KOraTo Te CTaHaT M3NCKyeMu. EBpOXong ce CTpeMu Aa MUHUMMM3MpA TO3W PUCK 4Ype3
ONTMMAsIHO yrnpaB/ieHWe Ha Napu4yHMTE NMOTOLM B caMaTa rpyna. pynarta npunara noaxod, KOMTo Lenun ga ocurypu
Heo6XoAMMUS NIMKBUAEH pecypc, 3a MOCpellaHe Ha HaCTbMUAM 3aA4b/DKEHUS MPU HOPManHU WU U3BBHPEAHU
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ycnoeus, 6e3 aa ce peanunsvpar HeMpuMeMInem 3arybu Uamn 4a ce HaKbpHU penyTaumnsaTa Ha OTAE/THUTE APYXEeCTBa U
MKOHOMMYECKaTa rpyna Karto ussio.

OvlepHuTe apyXecTBa NpaBsaT (MHAHCOBO MJlaHMpaHe, C KOeTo ce CTPEMSAT Aa NocpeLlaT U3MNIalaHeTo Ha pa3xoaun
N TeKyLUTe CU 3aAb/IKEHUS, BKKOUMTENHO M 06CNYXBaHETO Ha (UHAHCOBUTE 3aAb/KeHUs. ToBa (UHAHCOBO
NiaHMpaHE MUHMMMU3MPA WU HaMbIHO M3K/OUYBA MOTEHUMANHUS edeKT OT Bb3HUKBAHETO Ha W3BbHPEeAHU
obcToaTencrea.

B npoueca Ha ynpaBfeHWe Ha NUKBUAHUSA PUCK APYyXecTBaTa OT rpynaTa OCbLLECTBSBAT BbTPELIHO-TPYMNOBO
(bnHaHcMpaHe cbc CBO6OAEH NapuyeH pecypc.

Puck OT BDb3MOXHO OCbHLIECTBSABaHE Ha CcAeNIkKM Mexay pApy)KecTBaTa B rpynara,
YCNOBUATA Ha KOUTO Ce pa3/indyaBaT OT Na3apHuUTe

B3anMoOOTHOLWeEHMSATa CbC CBbP3aHM nua NpomsTnyaT no A0roBopu 3a BpeMeHHa huHaHCcoBa NOMOLL, Ha AbluepHuTe
ApyXecTBa U NO NoBoA4 CAENKN CBbP3aHU C obuyaiiHaTa TbpProBCcKa AEMHOCT Ha AbLEpHUTE KOMMNaHUN.

PUCKBT OT Bb3MOXHO OCbLLECTBSIBAHE Ha CAENKM MexXAay ApYXecTBaTa B [pynaTta npu ycioBusi, KOUTO Ce pa3nn4yaBar
OT MasapHuTe, Ce M3passiBa B NMOEMaHe Ha PUCK 3@ MOCTUraHe Ha HWCKAa AOXOAHOCT OT MpPeAoCTaBeHO BbTPELUHO-
rpynoBo cdvHaHcupaHe. [pyr puUcK, KOMWTO Moxe Aa 6bAe MoeT, € MNpu OCbLEeCTBABAHETO HAa BbTPELIHO-rPYNoBM
TbProBCKW CAENKM Aa He 6bAaT peanusvMpaHy A0CTaTbuyHO MPUXOAM, @ OT TaM M fobpa nedvanba 3a cboOTBETHATA
KOMMaHus. Ha KoHCoONMAMPaHO HMBO TOBa MOXe Aa pedeKTUpa HeraTMBHO BbPXy PEHTabuNIHOCTTa Ha usnaTa rpyna.

B pamknTe Ha EBpoxona ce u3BbplUBaAT NMOCTOSIHHO CAENKU MeXAY APYXXECTBOTO-MalKa M AbLUEpHUTE ApYyXeCcTBa U
MeXay caMmTe AbLIEPHU APYXXeCTBa, MPOU3TUYALLM OT eCTECTBOTO Ha OCHOBHATa UM AEMHOCT. BcMuku caenku cbe
CBbp3aHM Nmua ce 0CbLECTBSABAT MPU YCI0BUS, KOUTO He Ce pa3ninyaBaT OT 06MYaliHUTE Na3apHM LEHN U Cna3Banku
MCC 24 ,,OnoBecTsiBaHe Ha CBbp3aHu nuua“.

~EBpoxong Bbnrapusa®™ Al ocbliecTBsiBa AENHOCT Ype3 AbLIEPHUTE CU APYXXECTBaA, KOETO O3Ha4YaBa, Ye puHaHCoBUTE
My pe3ynTaTM ca Npsiko 3aBUCUMM OT (DUHAHCOBUTE pe3ynTaT, pPasBUTMETO W MNEPCNEKTUBUTE Ha AOblUEpHUTE
Apy)xecTtBa. Jlown pe3yntati Ha €4HO UMM HSAKOMKO AbLUEpPHM ApyXecTBa 6u MOrno Aa AoBeae A0 BNOWABaHe Ha
dbUHaHCOBUTE pe3ynTaTh Ha KoHconmnampaHa 6asa.

b) cMCTEMATMYHM PUCKOBE

MaKkpOUMKOHOMMNYECKN PUCK

MaKpOMKOHOMUYECKUAT PUCK € PUCKBLT OT CbTPECEHUsI, KOUTO MOoraT Aa ce OTpassiBaT Ha MKOHOMMYECKMSA pacTex,
[OX0ANTE Ha HaCeNeHNEeTo, TbPCEHETO U NMpeanaraHeTo, peann3nmpaHeTo Ha nevyanby oT MKOHOMUYECKUTE CY6EKTU U
Ap. Te3n cbTpeceHus BKIOYBAT robasHUTE MKOHOMMYECKM U 6M3HEC ycnoBus, KonebaHusaTa B HaLMOHaHUTE
BaNyTW, MONUTUYECKUTE CbOUTUS, MPOMAHA Ha 3aKOHOAATENCTBA W PErynaTopHM WU3WCKBaAHUA, NMPUOPUTETUTE Ha
HauWOHaNHMTE MpaBUTENCTBaA W Ap. TeHAeHUMUTE B MaKpoMKOHOMMYeckaTa O06CTaHOBKa BAUSAT Ha Ma3apHOTO
npeacTaBssHE U Ha KpaliHWUTE pe3ynTaTh OoT AeMHOCTTa Ha BCUUYKU CEKTOPU B MKOHOMMKATA.

PUCcKbT OT BNMSIHMETO Ha MeXAyHapoAHaTa cpeaa Bbpxy GUPMUTE He MOXe Aa 6bae amBepcuduuMpaH U 3acsra
BCUYKM MKOHOMMYECKKN CYBEKTM, HO OT Apyra CTpaHa MOXe [a Ce NPeBbpHE B ABUraTen 3a pas3BUTUE M NMpuiaraHe
Ha MHOBALWUU U AUruUTanM3aums, KOUTo ApacTUYHO Aa NPOMEHAT 1 NoBuLaBaT epeKTUBHOCTTa Ha 6bM3Heca B rnobanHu
MaLabu.

MprMepn 3a MaKpoOMKOHOMMUYECKM CbTPeCceHMst MoraT Aa 6baaT: CBETOBHAaTa MKOHOMUYECKA Kpu3a; BINSHUETO KOETO
OKasBa HacTbnuiaTa B HavanoTto Ha 2020 r. B cBeToBeH Mawab naHaemms ot Covid-19, BKkA. npeanpueTuTe Mepku
OT MpaBuUTencTBaTa Ha 3acerHaTute Abp>xaBu; 3abaBsAHE Ha MKOHOMWYECKMS pacTeX; puUCKa OT CUCTEMATUYHMU
rnobanHu guHaHcoBu konebaHns; nepnoanyHuTe puckanHm amcbanaHcu; BUCOKN HUBA Ha MHDNauus; npoMeHuTe
B KYPCOBETE KbM OMpeAenieHn BanyTu; HeCTabuHOCTTa B LEHUTE Ha €HEPruiHUTE NMPOAYKTU; MKOHOMMYecKaTa u
nonTUYeCcKka HEeCUrypHOCT B HAKOW PErnMoHM Ha CBETA; HaMalsSBaHETO Ha MKOHOMM4YecKaTa M noTpebutenckaTa
aKTMBHOCT.

anrapvm MMa MKOHOMUKa OT OTBOPEH TUN U Pa3BUTUETO 1 3aBUCH NpAKO OT MeXAYHapoAHUTE Na3apHU yCcnoBusa.
PasBuTHMeTO Ha MKOHOMMKaTa Ha 5bnrapvm € M3npaBeHa npeg pucka OT BbHLWHWU BAUAHUA U 3aBUCU NPAKO OT
MeXAyHapoAHUTE Na3apHU YCIOBUA.

MakpouKoHOMMYecKaTa CUTyauusi U MKOHOMMYECKUS pacTexX B CBETOBEH Mawab ca OT OCHOBHO 3HayeHue 3a
pa3BuTHeTo Ha ,EBpoxong Bbarapusa® AL u AbllepHUTE My APYXECTBa, KAaTo B TOBA UMC/IO B/M3aT M AbpPXKABHUTE
MO/IMTUKN Ha CbOTBETHUTE CTpPaHW B KOMTO onepupa [pynaTa v B YaCTHOCT peryfauvmuTe v pelleHusiTa B3eTu oT
CbOTBETHUTE LleHTpanHu BaHkKu, KOUTO BAWAAT Ha MOHETapHaTa M fiMXBeHaTa MosMTWMKA, Ha BaslyTHUTE KypCOBE,

19



Aoknapg 3a geiiHocTTa QE E U RO H O L D

AaHbuunte, BBI, nHdnauusa, 6io0axeTeH aedUUNT M BbHLWIEH AbAM, nNpoueHTa Ha 6e3paboTuua m CcTpykTypata Ha
agoxoauTte.

Hanuune B Bbarapuvs M B CTpaHMTE Ha HawwTe onepauuu, Ha HebnaronpusaTHU MaKPOMKOHOMMYECKWU YC/IOBUS
BK/IIOYMTENIHO HapacTBaHe Ha 6e3paboTvuata M MHbAAUMNATa, KakTo M duckanHa HecTabuaHOCT MoraT Aa umar
CblUecTBeH HebnaronpusiteH edekT Bbpxy 6usHeca Ha [pyxecTBoTo/lpynata, (PpUHAHCOBOTO CbCTOSIHUE W/UNn
pe3ynTaTuTe oT AeMHOCTTa MM OYaKBaHUsl pacTex Ha MpynoBo HUBO.

pynaTta EBpoxona v3BbpluBa onepaunn ocBeH B Bbnrapua v B peauua ApyrM eBpONencku Abp)KaBu, CbOTBETHO
HelHaTa obwa dbuHaHCcoBa NO3NLMA U pe3ynTaTuTe OT HEMHWTE onepauumn ca 3acerHat OT MKOHOMUYecKaTa, NpaBHa
W NMONUTUYECKUTE YCNIOBUSA B TE€3U CTPaHWU. BCAKo BrowaBaHe Ha MaKpOUMKOHOMUYECKUTE YyC/I0BUSA B TaKuMBa CTpaHu
WM B MO-LIMPOKMA pernoH Ha UME / IOUE mMoxe aa noenusie HebnaronpmsiTHO Ha onpeaeneHn NpoayKTu u ycnyru,
npeanaraHu oT rpynara, 1 Aa AoBeAe A0 NO-HWUCKW NMPUX0AM OT MbpPBOHAYaHO NnaHupanuTe. B gonbnHeHne, obwute
NpoOMeHW B NpaBUTENICTBEHATa NOINTUKA U perynaTopHUTE CUCTEMU BbB BCSIKa TakaBa lopuUCAMKLMS MoraT Aa AoBeaat
00 yBenn4yaBaHe Ha onepaTUBHUTE pa3xoAu W KanuTasioBUTe U3NCKBaHMS Ha [pynaTa. Bcskakeu 6baewim nepuoam
Ha 3abaBsHe Ha MKOHOMUYECKNS pacTex nnn 6aBeH MKOHOMUYECKM pacTeX Ha BCEKM OT nasapuTe, Ha kouTo pynaTa
onepupa, 6uxa Mornu ga mMat HebnaronpusaTeH edekT BbpXy 6usHeca, HUMHAHCOBOTO CbCTOSIHWE, MapuUyHUTE
noToumn, pesyntatuTte OT AeNHOCTTa WM nepcnekTueuTe Ha MpynaTa.

EBpoxong Bbnrapus ce cTpemu fa cieav BEpOSTHOCTTA OT MPOsiBIEHNE HA MaKPOMKOHOMUYECKMSI pUCK M pa3paboTBa
rpyrnoBM MepKW 3a CMeK4yaBaHe A0 KOJIKOTO € Bb3MOXHO Bb3AENCTBMETO Ha edeKTUTe, KOMTO MOXe Aa OKaxe
Ha/IMUMETO Ha Ta3u pUCK. Bbnpekun ToBa, XONAMHIbT HE MOXE HAMbJIHO Aa U3KJIOUYM U OrPaHMUN HEFOBOTO BIIMSIHUE
BbpXy 6u3Heca, (MHAHCOBOTO CbCTOSHWE, MedyanbuTe M MapuyHWTE MOTOLM Ha rpyrnoBo HMBO. CblUecTByBa M
Bb3MOXHOCTTa, MOsIBaTa Ha TO3M PUCK Aa U30CTPU U APYTY PUCKOBE WM KOMBUHALMSA OT PUCKOBE.

MakpouKoHOMUYECKN pUCKOBe HabsirogaBaHn OT PbKOBOACTBOTO

% BoeHHM geilicTBMA Ha TepuTOopMUsiTa Ha YKpaliHa u Bauskusa nsTok

BoeHHUTe KOHPANKTM B YKpaniHa n banskua n3tok nopaxzaa Ha rnobasiHo HUBO €BEHTYaHWN MPOSIBIEHNSA Ha pUCKOBE
CBbp3aHM C HaMassiBaHe Ha MKOHOMMYecKaTa akTUBHOCT 1 dhMHaHCoBUTe nasapu, npobnemu ¢ Bepurata Ha 4OCTaBKM,
pbCTa Ha UeHM U uHbNaums v T.H.

EdekTuTte n nkoHOMMYeckuTe nocneamum oT BOEHHUTE AeNCTBUS Mexay Pycus n YkpanHa n Te3n B banskmnsa nsTtok
He MoraT ga 6baaT M3UsSN0 OLEeHEeHW KbM TO3M eTan Ha pa3BUMTUE, HO MHAMKMPAT 3a WU3KIKYUTENHO CEPUO3HO
Bb34ENCTBME BbpXYy CBETOBHATa MKOHOMMKA. [lo-cnaba WKOHOMMYecKa aKTMBHOCT B rnobaneH nnaH wam no-
HaTaTblHO 3abaBsiHe Ha TeMMNOBETE Ha CBETOBHATa TbproBus CbLUo 6Mxa MOraun Aa NoTMCHaT pacTexa B eBpo3oHaTa.

MpoAb/HKUTENHOTO pa3BUTUE HA BOEHHUTE AENCTBUS BOAAT A0 3HAYMMU MKOHOMUUYECKM LLETM 3@ BCUUKM CEKTOPU Ha
MKOHOMMKATA, KakKTo Ha Bbarapus, Taka u Ha EC, BKIOYMTENHO U CEKTOPUTE U perMoHUTE B KOMTO rpynaTa EBpoxong
onepupa. PbKoBOACTBOTO Ha EBpPOX0OnA CbC 3arpuMXeHOoCT criean pa3sBUTUETO Ha BOEHHUS KOHMIUKT Mexay Pycus u
YKpaliHa, 1 NpaBu OLleHKa Ha HeroBOTO OTpa)keHWe Bbpxy 6M3Heca Ha MpynaTa, C uen B3uMaHe Ha MepKu, pelleHus
N KOHKPETHW AENCTBUS 3@ CMeKYaBaHe Ha BIMSAHUSTA BbpXy rpynaTa. ,EBpoxong Bbnarapus® Al upes AblUepHOTO CH
Apy»XecTBo ,EBponHC MHWypbHC MFpyn™ Al NnpuTexaBa MHBECTULMW B ABE 3aCTpaxoBaTeSIHW KOMMNaHMM B YKpaitHa.

B pe3ynTtaT Ha npeanpueTuTe AENCTBUSA 3@ OrpaHnYaBaHe Ha NoTeHUMa HN pUCKOBE BbpXYy rpynaTa B kpas Ha 2022
r. pPbKOBOACTBOTO Ha EBpoxona Bbnrapus v Ha AblwepHus EBpomHC WHWYypbHC [pyn B3exa pelleHwe 3a
ocsBoboxxgaBaHe Ha 3acTpaxoBaTefnHata rpyna oOT y4yacTMeto M B KoMmnaHuute B benapyc (100%) u Pycus
(acoumnmpaHo yyacTtue 48.61%).

% MaxkpoukoHOMMUEcCKa NPOrHosa

Cnopea nocnegHus MMKoHoMm4yeckun 6tonetmH Ha ELLB, 6p. 6/2025 - nKOHOMMKaTa Ha eBpO30HaTa NpoAb/ixXasa Aa ce
Bb3CTaHOBSIBA, Makap M C yMepeHW TemnoBe, Ha (oHa Ha oTcnabsawa BbHLWHa TbProBMsS U BCe OWe BUCOKa
HecurypHocT B rnobanHata cpega. MNpes 2025 r. ce oyakBa peanHuaT BBl aa HapacHe ¢ 1.2%, kaTo nNporHo3aTa e
pesu3npaHa Harope ¢ 0,9 NpoueHTHU NyHKTa CNPSAMO IOHCKUTE o4vakBaHus. 3a 2026 r. pacTexbT ce npeasuxaa aa
ce 3abaBu no 1.0%, a npe3 2027 r. - aa ce yckopu neko Ao 1.3%. MNa3apbT Ha TpyAa octaBa ctabuneH, nogkpeneH
OT YCTOMYMBM HMBA Ha 3aeToCT M MNOCTEMNEeHHO HapacTBawu peanHwu goxoau. lNpepaboTsBawarta NpoOMULLIEHOCT
nokasea MNpu3HauM Ha cTabunmsMpaHe, AOKATO CEKTOPBbT Ha YCIyruTe ce oxnaxaa, oTpassiBalikm no-cnaboTto
BbTPELIHO TbpCEHE U MO-BMCOKUTE pa3xoau 3a Tpya.

UsTouHMK: www.ecb.europa.eu

B MakpounkoHoMnyeckaTa nporHo3a Ha BHB oT toHn 2025 r., ce oyakBa pacTeXbT Ha BbLHLUHOTO TbpCEHE Aa OCTaHe
HUCBK B MCTOPUYECKWN MNaH, KaTo ce o4yakBa Aa Bb3nese Ha 2.0% npe3 2025 r., 2.5% npe3 2026 r. 1 3.1% npe3
2027 r. Npe3 nepuoaa 2025-2027 r. ce o4akBa pacTexbT Ha peanHusa BBl B Bbnrapusa ga octaHe 61130 Ao TO3M OT
2024 r., kaTo NporHo3nTe ca Toi Aa Bb3rnese Ha 2.9% npe3 2025 r., cnepn koeto Aa ce 3abasu cnabo fo 2.7% npes
2026 r. n 2027 r.

20



Aoknapg 3a geiiHocTTa QE E U RO H O L D

Mpe3 nbpBOTO TpUMeceume Ha 2025 r. peanHuaT BBIM e HapacHan ¢ 2.9% Ha roauwHa 6asa cnopea Ce30HHO
HeusrnageHute agaHHM Ha HCU, kaTo o4yakBaHMsATa ca pacTexbT Ha peanHus BBl ga octaHe ctabuneH, kaTo Bb3nese
Ha 2.9% npe3 2025 .

FoamwHaTta nHdbNaumMsa ce odvakBa ga ce yckopu o 3.8% B Kpas Ha 2025 r. (oT 2.1% B kpas Ha 2024 r.), a
cpegHorogvwHaTa uHdnauma ga Bb3nese Ha 3.6% npe3 2025 r. (cnpamo 2.6% npe3 2024 r.). MNMo-BucokaTa
nH@naums npes 2025 r. ce AbNXW MMaBHO Ha BbTPELLUHM 3@ CTpaHaTa NpoLuecu, CBbp3aHu CbC CUTHOTO NOoTpebuTencko
TbpCEHE U 3HAUMTENHOTO HapacTBaHe Ha pasxoauTe 3a Tpya Ha dUMpMUTE, KOUTO BOAAT A0 NMO-CUJTHO MOBULLEHWE Ha
ueHute npu 6asncHuTe KoMnoHeHTM Ha XUMLU n npu xpaHute.

PacTtexbT Ha 3aeTocTTa Ce o4akBa Aa OCTaHe BMCOK M Aa Bb3nese Ha 0.9% npe3 2025 r., noakpeneH rlaBHO OT

ceKkTopa Ha ycnyruTe.
HN3TouHnk: www.bnb.bg

~EBpoxong Bwbnrapus® ALl ce cTpeMu Aa c/iean BepoSATHOCTTa OT MpOsiBIeHWe Ha MaKPOMKOHOMUYECKUS PUCK W
pa3paboTBa rpynoBu MepKu 3a CMekK4yaBaHe [0 KOJIKOTO € Bb3MOXHO Bb3AENCTBMETO Ha edheKTUTEe, KOUTO MOXE Aa
oKaXxe Ha/IM4MeTo Ha Tasu puUcK. Bbnpeku ToBa, XONAMHIBT HE MOXE HaMb/IHO Aa M3K/IOYM M OrpaHUUM HErOBOTO
B/IMSIHWE BbPXY 6U3Heca, GUHAHCOBOTO CbCTOSIHME, NeYanbuTe U NapMyHUTE NOTOLM Ha rpynoBo HMBO. CblLuecTByBa
M Bb3MOXHOCTTa, MosiBaTa Ha TO3M PUCK Aa U30CTPU M APYrY PUCKOBE MM KOMBUHALMSA OT PUCKOBE.

MonuTtnuyeckn pmuck

MoNUTUYECKNSAT PUCK OTpa3siBa BJIMSIHMETO Ha MOJIMTUYECKUTE TMpPOLECM B CTpaHaTa BbpXy CTOMAHCKUS U
WHBECTULMOHHMS NPOLLEC N NO-KOHKPETHO BbPXY Bb3BPbLLAEMOCTTa OT UHBeCcTUUMMTE. CTEeneHTa Ha MosMTUYECKUS
pUCK ce onpefenst C BEPOSITHOCTTAa 3a@ MPOMEHM B HebnaronpusitTHa Mocoka Ha BoAeHaTa OT MpaBUTEsNICTBOTO
ABbAroCpoYHa MKOHOMMYEcKa MoSINTUKA, KOMTO MoraT Aa MMaT HEeraTMBHO Bb3AENCTBME BbpXY WHBECTULMOHHUTE
pewenuns. Opyrn dakTopu, CBbp3aHM C TO3M PUCK, Ca EBEHTya/IHUTE 3aKOHOAATENHU MPOMEHU W MPOMEHU B
JaHbyHaTa cUCTEMa Kacaelum CTOMaHCKUS U UHBECTULMOHHUS KIMMaT B CTpaHaTa.

Penybnvka Bbnrapusi e cTpaHa C MNOAWTMYECKA M WMHCTUTYUMOHasNHa CTabuiHOCT, OCHOBaHa Ha CbBPEMEHHU
KOHCTUTYUMOHHW MPUHUMNM KaTo MHOronapTuiiHa napflaMeHTapHa cucTtema, cBob6oaHM u3bopu, eTHuYecka
TONEepaHTHOCT M SICHO U3paseHa CMCTeMa Ha pasfesneHve Ha BnacTuTe.

Cpea nonuTnyecknTe pMCcKoBe Ca YCMewHOTO NpoAb/KaBaHe Ha MHTErpupaHeTo Ha bbnrapusa B EBponeinckus Cbio3
(EC). Cnen npuemaHeTo Ha cTpaHaTa HM B EC B Hauyanoto Ha 2007 r., 6axa HanoXeHn MKOHOMUYecku pedopmu, B
MMETO Ha WMHTerpauusita Ha cTtpaHa Hu B EBponelickn Cbio3. B H6baelie MKOHOMUMYECKUAT pacTex Lie 3aBUCuM OT
nosmMTUyeckaTa BOJIS 3@ NpOAb/IXKAaBaHE Ha MKOHOMUYeckuTe pedopMu, C Lien BbBEXAAHETO Ha Han-a406puTe nasapHu
npakTukn Ha EC B MKOHOMUYECKMN, NOMUTUYECKN, COLIMANEH, IOpUANYECKN, PUHAHCOB MJiaH.

KbM HacToawmMsa MOMeHT nonumtuyeckaTta obcrtaHoBka B bbarapusa He e ocobeHo ctabunHa. Tasm HecTabunHoCT ce
nposieu npe3 anpun 2021 r. oT KoraTo CTpaHaTa € usnpaseHa npej HeBb3MOXHOCT Aa chopMmpa pefoBHO U cTabuiHo
npaBuTeNncTBo. Bbnpekn, 4ye oT sAHyapu 2025 r. uma chopMmpaHO peaoBHO MPaBUTENCTBO HECUIYpPHOCTTa
npoAb/IXKaBa Aa Ce OLUEeHsIBa KaTO OCHOBEH HeraTMBeH (pakTop BAMUSELL BbPXYy MKOHOMMYECKaTa aKTUBHOCT 1 busHec
cpenata B Bvnrapus.

Bbnpekun BogeHaTa A0 MOMeEHTa CTabuiHa MoOAWTUKA, HIMa CUIYPHOCT, Ye B CcTpaHaTa HaMa Aa ce NosBAT dakTopw,
KOMTO Za MopoasiT O6LECTBEHO W MOMUTMUECKO HanpexeHue, Aa AOBeAaT A0 3HAuuTeNHa M ps3Kka NpoMsiHa B
NOIMTUYECKUTE N MKOHOMUYECKUTE YCIOBUS, KOETO MOXE [la MMa CbLUECTBEH HebnaronpusTeH edekT BbpXy 6M3Heca
Ha [Ipy>eCcTBOTO W HeroeaTa rpyna.

EaHa noTeHuManHa nonuMTnyecka HecTabuIHOCT B CTpaHaTta 4 B EBpona Moxke Aa uMa 3HauyuTesneH HebnaronpusaTeH
edeKkT BbpXy AeNHOCTTa Ha [py>XecTBOTO M HeroeaTa rpyna, onepaTMBHUTE pe3ynTaTm U (PUHAHCOBOTO UM
CbCTOSIHNE. [pYXeCTBOTO UYpes3 AblUepHUTE CU KOMMAHUM OMNepupa B 3acerHaTUTE OT BOEHHUS KOHMAWUKT PErvoHn u
B TO3W CMUCHJ/I € YSI3BMMO M 3@ BbHLUHOMOMIUTUUYECKN PUCKOBE U TEXHUTE e(hEeKTU BbPXY MKOHOMMKATa Ha CTpaHaTa,
3acerHaTnTe OT KOHMNKTa perMoHn n EBpona kaTto usno.

MpenBna HemsBeCTHOCTTa OT M3xO0Aa Ha Cb3ganaTta ce AMHaMMYHa MOoJMTUYEeCKa U MKOHOMMYecKa 06CTaHOBKa,
notpebutenute Ha T03M [oknaa TpsibBa Aa oTyeTaT HaJMYMETO Ha MONUTUYECKM PUCK CbOBpa3HO COBCTBEHMUTE CH
pasbupaHms n o4akBaHusl.

KpeaunteH puck Ha AbprkaBaTa

KpeauTHMAT pUCK npeacTaBnsBa BEPOATHOCTTA OT B/OLWAaBaHe Ha MeXAYyHapoAHUTE KpeaUTHU peVITVIHFVI Ha AadeHa
cTpaHa. Huckute KpeauTHu peVITMHFM Ha CTpaHaTa MoraTt Aa AoBedaT A0 MO-BUCOKU NUXBEHU HUBA, MO-TEXKU
ycnoBua Ha CbVIHaHCVIpaHe Ha MKOHOMUYECKUTE Cy6eKTVI, B TOBa 4mMcno u Ha EBpoxona.

KpeauTHuUTe perTuHrM cnyxaT 3a 6a3a 3a usMepBaHe W onpefensiHe Ha KpeauTHUS PUCK Ha JaZeHa Abpikasa.
MocnegHUTe NPUCHAEHU KPeAUTHU PEWTUHIM Ha Bbarapus ca cnegHuTte:
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Ha 11.07.2025 Standard & Poor’s n Fitch Ratings noBuwuxa c no egHa creneH KpeauTHUS PENTUHI Ha
bvnarapus

C U3BbHPEAHWN PEUTUHIOBW AENCTBUSA MeXAyHapoAHUTe penTuHrosu areHumm Fitch Ratings n S&P Global Ratings
NoBULLIMXA AbATOCPOYHUA KpeauTeH penTuHr Ha Bbnrapusa B JyxaecTpaHHa BanyTa Ha ‘BBB+' cbc crtabunHa
nepcnekTnBa, KOETO € Hal-BMcoKaTa CTeneH OT WMHBECTULUOHHUTE PENTUHrM OT cpeaHus knac. OduumanHoTo
peweHne Ha CbBeTa Ha EBponeinckus Cblo3 3a nNpucbeauHsaBaHeTO Ha Bbnrapus KbM eBpo3oHaTa, cuuMTaHo oT 1
saHyapwu 2026 r., e BogewmaTt dakTop 3@ NOBULLEHMETO Ha PeNTUHra Ha CTpaHaTa.

Ha 12.07.2025 Scope Ratings noBuwmn peiTuHra Ha bvsarapus o A- cbC cTabusiHa nepcnekTmBa

Scope Ratings noBuwK ABArOCPOUHUS KpeauTeH penTuHr Ha Bbnrapusa Ha ‘A-’ ot ‘BBB+' B MeCTHa 1 yyxaecTpaHHa
Banyta. C Ta3u oueHka bbnrapus 3a nbpBuM NbT MNoJlydaBa pPeWTUHI, KOWUTO € OT BUCOKUSI MHBECTUMUMOHEH Knac.
MepcnekTvBaTa npea penTuHra e ctabunHa. Cnopej areHumMsiTa NPUCbEAMHSIBAHETO KbM €BPO30OHaTa LWe yKpenwu
KpeauTHus npodun Ha Bbnrapusa upes nofobpeHus Ha MHOXeCTBO 0651acTu, CBbp3aHU C pENTUHra, BKIKOYUTENHO
upe3 efIMMMHUPAHETO Ha BanyTHUSA PUCK, NogobpeHuMe Ha MbBKaBOCTTa Ha MapwuyHaTa MoAWTMKA U yNecHSBanku
A0CTbNa A0 pa3BUTUTE KanuTasoBu Nasapy Ha eBpo3oHaTa. [lonbAHUTENHO, NPUCbEANHABAHETO e OCUIYPU AOCTbI
Ha MecTHUTe 6aHKM 0 ynecHeHusaTa Ha ELUB 1 Ha abpxxaBaTta Ao EBponeiickusa ctabunmsaumMoHeH MeEXaHU3bM, KOETO
e noanomMorHe puHaHcoBaTa CTabWIHOCT UM Le HaManu pasxoauTe 3a puHaHCupaHe, KakTo 3a Ny6nnyHus, Taka u
3@ 4YacTHUS ceKTop.

N3TouHnk: www.minfin.bg

MpeanpueMaHeTo Ha nocneaoBaTenHa U AbJIFOCPOYHA MKOHOMMYECKA NonuTtuka B Bbnrapmst 6u 6mMno ocHoBaTesnHa
MPUYMHA 3@ NOTEHUMANHOTO MOBULUABAHE HAa KPEeAUTHUS PENTUMHI Ha CTpaHaTa, KOETo OT CBOS CTpaHa 6w umano
6naronpmuaTHO BNMSIHME BbPXY WMKOHOMMYEcCKaTa rpyna Ha EBpoxong wm3passiBawlo ce BbB Bb3MOXHOCTUTE 3a
duHaHcupaHe Ha lpynaTta. B cnyyalt Ha nOHWXXaBaHe Ha KpeauTHUS PEUTUHr Ha bBbnrapus, BcneacTtesMe Ha
HecTabunHo ynpaBneHMe Ha CTpaHaTa, MOXe Aa MMa OTpuUaTeNIHO BNUSIHME BbpXy pynaTta u BbpxXy LEHaTa Ha
dbUHAHCUpPaAHE, OCBEH B Cly4YaMn, Y€ 3aEMHUTE N Cropa3yMeHus ca C GUKCUPaHU NNXBU.

UHcpnaymoHeH puck

MHMAaAUMOHHUAT pUCK Ce CBbp3Ba C BEpOATHOCTTA MHMNauuaTa Aa NoBAMse Ha peasHaTa Bb3BPbLIAEMOCT Ha
mHBectmumnte. OCHOBHUTE PUCKOBE, CBbpP3aHW C MNporHosaTta 3a WHdMauusaTa, ce OTHacsAT A0 AMHaMMKaTa Ha
MeXAyHapoAHUTE LEeHM U A0 TeMna Ha MKOHOMUYECKU pacTex B Bbnrapusa. MexayHapogHUTe LeHU Ha CYpOBUHUTE
N XpaHUTENHUTE NPOAYKTWU MOraT Aa HapaCHaT MNO-3HAa4YUTENHO B pe3yntat OT MNOJIMTUYHECKUTE KPpU3U, KaKBUTO
MOHACTOSILWEM Ca HaSIMYHN UKW HapacTBaHe Ha TbpceHeTo. OrpaHMYeHOTO npeanaraHe Ha HAKOM CeNCKOCTOMaHCKM
CTOKM 1 0CO6EHO Ha 3bPHEHUTE KYNTYPW B MEXAYHAPOAEH MJ1aH BbB BPb3Ka C HE61AronpusiTHM KIMMATUYHU SIBJIEHUS
WM GOpCMaxKopHU 06CTOATENCTBA, AONBIIHUTENTHO MOXE Aa NMpean3BUKa No-BMCOKa MHMIaumnsa B cTpaHaTa.

—> WHdNaumnsa n nHAEKC Ha noTpebuTtenckute LeHn 3a centemspu 2025 roguHa (no gaHHum Ha HCHU)

UHpekc Ha noTpe6butenckurte ueHu (UML)

MeceyHa nHdbnaumsa centemBpu 2025 r. / aBryct 2025 r. -0.8%
roanwHa nHgnauyms centemBpu 2025 r. / centemBpu 2024 . +5.6%
WMHdnauusa ot Hayanoto Ha 2025 centemBpu 2025 r. / pekemBpu 2024 r. +3.4%
CpenHoroauviiHa nHdbnaums okToMBpu 2024 - centemBpn 2025 r. / okTtomBpu 2023 - centemBpu 2024 r. +3.8%

XapMOHM3MpaHUA MHAEKC Ha noTpebutenckurte uenn (XUML)

MeceyHa nHdbnaumsa centemBpu 2025 r. / aBryct 2025 r. -0.6%
roanwHa nHgnaums centemBpn 2025 r. / centemBpu 2024 . +4.1%
WHdbnauusa ot Hayanoto Ha 2025 centemBpu 2025 r. / pekemBpu 2024 r. +2.7%
CpepHoroauwiHa nHgnaums oKkTOMBpM 2024 - centemBpu 2025 r. / oktomBpn 2023 - centemBpu 2024 r. +3.1%

UHAaeKkc Ha ueHuTe 3a MankaTta kowHuua (MLMK)
MeceyHa nHbnaumsa toHM 2025 r. / man 2025 r. +0.1%
WHdbnauusa ot Hayanoto Ha 2025 toHn 2025 r. / nekemBpu 2024 . +4.7%

N3TouHuk: www.nsi.bg

KaTo usno nHdnaumnata Moxe ga noBnuvsie Bbpxy pa3Mepa Ha pa3xoauTe Ha [Ipy>XeCcTBOTO, Tbi KaTO YacCT OT NacuBuTe
Ha ApPYXXeCTBOTO Ca IMXBEHWU. TAXHOTO 06Cny)XBaHe € CBbp3aHO C TeKYLUTE IMXBEHW HUBA, KOUTO OTpassBaT U
HMBaTa Ha MHdNauMsa B cTpaHaTa. 3aToBa NOAAbPXAHETO Ha HUCKKM MHGMNAUMOHHM HMBA B CTpaHaTa ce pasrfiexaa
KaTo 3HauuM (pakTop 3a AeNHOCTTa Ha [py>XecTBOTO M 3a HeroBaTta MKOHOMMYECKa rpynara.

KbM HacTOSLWMST MOMEHT M KaTo U0 MeXaHU3MbT Ha BanyTeH 60pA ocurypsiBa rapaHuuu, ye uHdbnauusTa B
CTpaHaTa Lie ocTaHe noj KOHTPOJS M HsIMa fa MMa HebnaronpusiTHO BAUSIHWE BbPXY MKOHOMMKATa Ha CTpaHaTa, U B
YaCTHOCT BbPXY AEMWHOCTTa Ha [lpyXecTBOTO M HerosaTa rpyna, a OT TaM M BbpPXy Bb3MOXHOCTTa My Aa obcnyxBa
AbFOBUTE CU MO3ULMUK.
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Bbnpekn TOoBa MOMEHTHaTa reononuTuyecka obcrtaHoBKa B EBpona cb3gaBa nNpeanocTaBKM MNepCcnekTUBUTE 3a
I/IH(bJ'IaLI,VIHTa B €BpO30HATa Aa CTaHaT MHOIro HECUTYpPHU N 3aBUCAT B pellaBalla CTeNeH OT pa3BUTUETO Ha BOEHHUA
KOH(bJ'II/IKT, OT Bb34ENCTBMETO Ha aKTyalHUTe CaHKUUN N eBEeHTYaAJ/IHN NO-HAaTaTbLLUHN MEPKWN.

Mpeasua TOBa, I'IOTpeGMTeJ'IVITe Ha To3n [oknag 6u Tpﬂ6Baﬂ0 ,u.o6pe Aa OCMUCHAT U OTYETAT KaKTO TEKYLUNTE HUBA
Ha MHQNALUNOHHUS PUCK, Taka 1 6baewmnTe Bb3MOXHOCTN 3@ HEFOBOTO nposBJiEHUE.

BanyreH puck

To3u puCK e CBbp3aH C Bb3MOXHOCTTa 3a obe3ueHKka Ha MecTHaTa BanyTa. 3a Bbnarapua KOHKpPeTHO TOBa € pUCK OT
npexaeBpeMeHeH 0TKa3s OT yCnoBusTa Ha BanyteH 6opa npu dukcrMpaH Kypc Ha HaumMoHanHata BanyTta. Ha 10 tonu
2020 r. EBponeickaTa ueHTpasnHa 6aHka 0658u, ye bbnrapmsa oduumanHo e npveta BbB BanyTHUS MexaHu3bM ERM
II. UeHTpanHuaT Kypc Ha 6bnrapckusa nes e dukcmpaH Ha 1 eBpo = 1.95583 nesa. Be npwueto, ye Bbnrapus ce
NpUCbeaAMHsIBa KbM BallyTHUS MeXaHW3bM CbC CbLUECTBYBALUMSA CU PEXWUM Ha BanyTeH 6opa, KaTo eAHOCTPaHeH
aHraXkmMmeHT n 6e3 AoNMbAHUTENHWU U3NCKBaHMSA KbM ELIB. Cnopa3yMeHueTo 3a ydactve Ha 6barapckus nesB BbB
BanyteH MexaHusbm II (BM II) e npuapyXeHO OT TBbpA aHraXuMeHT Ha 6barapckute Bnactv Aa nposexaar
6naropasyMHM MKOHOMMYECKW MOAUTUKM C LEeNn 3ana3BaHe Ha WMKOHOoMMYeckaTa W ¢duHaHcoBaTa CTabuaHOCT wm
NOCTUraHe Ha BMCOKA CTeMeH Ha YCTOMYMBA MKOHOMUYECKA KOHBEpreHuums.

Bcako 3HauMmo obe3ueHsiBaHe Ha sieBa MOXe Aa MMa 3HauuTesieH HebnaronpusaTeH edekT BbpXy CTOMAHCKUTE
cybeKkTu B cTpaHaTta, BKJIIOUYMTENHO BbpXY [pyXecTBoTO. PUCK CbLleCcTBYBa M TOraBa, KOrato NnpuxoauTe 1 pasxoante
Ha AajeH CTonaHckm cybekT ce popmmupaTt B pa3nuyHu Banytn. OcobeHo n3paseHa e eKcnos3numnsaTa Ha CTONMAaHCKUTe
cybekTn, onepupawm Ha TepuTopusTa Ha bBbarapus, cnpsiMO WaTCKua Aonap, KOWTO e OCHOBHa BajayTa Ha
3HayMTeNIHa YacT OT CBETOBHUTE Nas3apu Ha CYpPOBUHM U NPOAYKLMIS.

JeiHocTTa Ha [py>XeCcTBOTO He npeanosiara M3/0XeHOCT Ha 3HauyuTesNeH BaslyTeH PUCK, 3alloTO MOYTU BCUYKM
HEeroBu ornepauum 1 cAesiku ca AeHOMUMHMPaHW B 6bJIrapckun eBa u €Bpo, a Noc/Ie4HOTO € C PMKCMpaH Kypc CrpsiMo
nesa.

ChbLecTBEHN MPOMEHW B pasfIMYHUTE BaNyTHW KYpPCOBE Ha AblLUepHUTE ApYyXecTBa M3BbH Bbbarapusa, uMeHHO B
CeBepHa MakenoHus, YkpariHa, py3vss u PyMbHUSA, CbOTBETHO - MakeaoHckm ageHap (MKD), ykpawHCKa rpvBHS
(UAH), rpy3uHckmn napu (GEL) n pyMmbHcka nes (RON), uminTo BanyTeH Kypc ce onpeaens noytm cBo0604AHO Ha MECTHUS
BanyTeH nasap 6uxa vMManuM CbOTBETHOTO OTPaXXeHwe B rpynoBuTe pe3yntatv Ha EBpoxona. KoHconuaupaHute
npuxoan Ha ,EeBpoxong Bvrnrapua®™ Al we 6baaT U3noXeHu Ha BasyTeH PUCK B 3aBUCMMOCT OT ABMXXEHUETO Ha Te3u
BaslyTW CNpsMO €BpOTO.

JinxBeH puck

JINXBEHUSAT pUCK e CBbp3aH C Bb3MOXHOCTTA 3a NpPOMsAHA Ha npeobnajaBalunTe AUXBEHW paBHMLLA B CTpaHaTa.
HeroBoTo BnusAHME ce m3pa3siBa C Bb3MOXHOCTTa HETHUTE AO0XOAM Ha KOMMaHuWUTE Aa HaMmaneaT BCNeACTBME Ha
NnoBULLEHME Ha JSINXBEHWUTE paBHMLLA, NMPU KOUTO EMUTEHTBT uHaHcMpa cBosiTa AEMHOCT. JIMXBEHUSAT pUCK ce
BKJ/1IOYBA B KaTeropusita Ha MakpoMKOHOMMYECKUTe pUCKoBe, nopaau dhakTta, Ye OCHOBHa nNpeanocTaBka 3a NpomsiHa
B /INXBEHUTE paBHULLA e nosiBaTa Ha HeCTabuaHOCT BbB (pMHaAHCOBaTa CMCTEMA KaTo LSA0. TO3M pPUCK MOXe Aa ce
ynpasnsiea nocpeacTBoM 6anaHCMpaHOTO M3NOA3BaHe Ha pasIMYHM U3TOUYHULUN Ha PMHAHCOB pecypc.

MoBMLIABAHETO HA JIMXBUTE, MpPU PaBHU APYrU YCNoBUs, 61 ce OTpa3u/io BbpXy LeHaTa Ha (pMHAHCOBUS pecypc,
M3Mon3BaH oT [py>KeCTBOTO NpU peaniM3npaHe Ha pas/inyHu 6musHec npoekTu. Cblo Taka, MOXE Aa NoBUse BbpXy
pasMepa Ha pasxoAuTe Ha KOMMaHUATa, Tbil KaTo He MaJsika 4YacT OT NacUBUTE Ha APYXKECTBOTO Ca JIMXBEHU U TAXHOTO
06CNyXXBaHE € CBbP3aHO C TEKYLLMTE JIMXBEHN HUBA.

Puck ot BUCOKM HMBa Ha 6e3paboTuua

PuckbT, cBbp3aH C 663p360TVILI,aTa Cce XapaKTepusnpa CbC Chajg Ha TbpPCEHETO Ha pa60THa Cunna, NoBJIMAHO OT
peasIHOTO CbBKYMHO TbpCeEHE B MKOHOMMUKATA, B PE3Y/ITAT Ha KOETO HaMaNdBa peasiHaTa NoKynaTe/lHa aKTUBHOCT Ha
4acCT OT MKOHOMMNYECKUNTE CyﬁeKTVI.

BucokuTte HMBa Ha 6e3paboTmua MOraT CEpMO3HO Aa 3acTpallaT MKOHOMUYECKUS pacTex B CTpaHaTa, KOeTo OT CBoS

CTpaHa MoXe Aa AoBee A0 CBMBaHe Ha noTpebneHMeTo 1 HaMansBaHe Ha NpuMxXoauTe peann3mpaHn OT CTOMNAHCKUTe
cybeKkTn B CTpaHaTa, BKAOYUTENHO M NMPUXOANTE peanm3mpaHn oT KOMNaHuuTe B rpynaTta Espoxona.

—> [daHHu 3a 6e3paboTuuyara B bbarapusa (no nocneaHu aaHHym Ha HCH)

N3MmeHeHne
Q2 2025/ o6uwo MbXXe KEeHU
Q2 2024
KoedunumneHT Ha 6e3paboTmua npe3 nbpBo Tpumeceune Ha 2025 -0.7% 3.6% - -
Be3paboTHuM nunua 110.5 xun. 60.8 xun. 49.7 xun.
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KoedunumneHTsT Ha 6e3paboTmua 3.6% 3.8% 3.5%
U3ToYHNK: www.nsi.bg

PerynatopeH puck

PerynaTopHUSIT pUCK e CBbp3aH C BAUSIHMETO, KOETO OKasBa CbLUECTByBallaTa HOpPMaTMBHa paMKa WM HelHaTa
NpoMsiHa BbPXY AeMHOCTTa Ha [py>ecTBOTO. Ta3n HopMaTMBHa paMKa BKJIlOYBa 3aKoHOAATENCTBOTO B Bbnrapusi, EC
W AbpXaBuTe KbAETO OMepupaT ApyXecTBaTa oT rpynaTa EBpoxona.

PerynatopHusT puck 6baaT NOBAMSHM OT MPOMEHMTE B HOpMaTWBHaTa ypeanba perynvpalia AerHocTTa  Ha
nybnnyHuTe apyxectsa B Bbnrapua u EC, koeTo Aa HanoXxu AOMbAHUTENHW WM3UCKBAHWS U OrPaHUYEHUs KbM
ny6anyHuTe KomMnaHmm. CbLIO Taka MOXe [a Kacae CEKTOPHOTO 3aKOHOAATeNICTBO OTHOCMMO KbM AbLUepHUTE
KOMMNaHuu.

F'pynata EBpoxong pabotn B CUNIHO perynvpaHa cpefa B pas3fiIMyHW eBpOMencKku Abp>XaBwu. Bb3MOXHOCTTa OT no-
paavKanHu NpOMEHM B perynaTtopHaTa paMka, B Tb/IKyBaHeTO UM NpakTuKaTa no npuiaraHe Ha 3akoHoAdaTencreaTta,
KaKTO W B pa3MMHaBaHe B 3aKOHOAATEsNICTBOTO U perynaumnte B Bbnrapms v B cTpaHuTe, B KOUTO onepwupa pynaTta,
MOXe Aa umMa HebnaronpuaTeH edeKkT BbpXy AEeNHOCTTa KaTo Usas0, onepaTuBHUTE pe3ynTatu, U GUHAHCOBOTO 1
CbCTOSIHME.

PerynaTtopHuaT puck Moxe Aa 6bAe CBbp3aH M C MOTEHUMANHW 06U U CaHKLUUKW BCNEACTBME Ha HapyLlleHWUs Ha
perynaTopHaTa paMKa, KakTo v Aa NoBivsie BbpXy penyTauuaTa Ha [py>XecTBOTO, KOETO OT CBOSI CTpaHa Aa OKaxe
B/IMSIHME BbPXY LleHaTa Ha akumuTe.

®duHaAHCOB pUCK

®DUHAHCOBUAT PUCK NPeACTaBsABa LOMb/HUTENHATA HECUTYPHOCT MO OTHOLIEHWE Ha MHBECTUTOPa 3a MNoslyyaBaHeTo
Ha npuxoau B C/yyauTe, KoraTo dupMaTta M3noss3Ba NPUB/EYEHM MWW 3aEMHU CPeAcTBa. Tasu AOMbJHUTENHA
(bnHaHCOBa HecuMrypHocT gonb/Ba 6usHec pucka. KoraTo 4acT OT cpeacTBaTta, C KouTo dupMata (uHaHcupa
AeMHocTTa cu, ca noa dopMaTa Ha 3aeMM WM ABATOBM LEHHW KHWXA, TO MallaHusATa 3a Tesn CpeacTsa
npeacTaBnaBaT GUKCUPAHO 3aAb/IKeHWeE,

Puck ot 3acunBaHe Ha KOHKypeHuusaTa

BCWUKM CEKTOPU, B KOMUTO ornepupaT AblUepHUTE ApyXecTBa oT pynaTta EBpoxon, ce oTanyasaT CbC Cpeaa C BUCoKa
KOHKYpeHUuusi. BbaewmaT ycnex Ha rpynarta e 3aBuUcK oT CNocobHOCTTa Ha EBpoxona v AbluepHUTE My KOMMaHMK
[la 0CTaHaT KOHKYPEHTHOCMOCO6HU B CpaBHEHWE C ApyrUTe KOMMNaHUM onepupalum B AaZleHNs Na3apeH CerMeHT.

C) MEXAHU3MMU 3A YNPABJIEHUE ® MUHUMWU3UPAHE HA PUCKA

EneMeHTUTE, ouepTaBaluM paMkKaTa Ha ynpaBieHWe Ha OTAEe/IHUTE PUCKOBE, Ca MPSKO CBbP3aHU C KOHKPETHU
npoueaypu 3a CBOEBpPEMEHHO MpefoTBpaTsBaHe W pellaBaHe Ha eBeHTyaslHW 3aTpyAHeHus B AeWHOCTTa Ha
~EBpoxong bvnrapmna® ALl. Te BKAKOYBAT TEKYL, aHaNAU3 B CeAHUTE HanpaBieHus:

. nasapeH gsan, ueHoBa NnoJimnTuKa, U3aebpliBaHE Ha MapKeETUHIOBU NpoyyYBaHUA U nscnegBaHna Ha pa3BUTUETO
Ha na3sapa W nasapHua asan;
= aKTUBHO ynpaBJieHNne Ha MHBECTULUNNTE B pPa3/IMYHUTE CEKTOPU U OTpaciu,

" UANOCTHa NOJIMTUKA MO YynpaBJ/IEHUWETO Ha aKTUBUTE U NACUBUTE Ha APYXECTBOTO W rpynata C uen
ONTUMU3NPaHE Ha CTPYKTypaTa, Ka4eCTBOTO N Bb3BPbLAEMOCT Ha aKTUBUTE,

= ONTUMU3NPaHE CTPYKTYpaTa Ha NpuBiievyeHnTe cpeacrtea C ornen ocurypgasaHe Ha TMKBUAHOCT U HaMalsiiBaHe
Ha PUHAHCOBUTE pa3xoam B usanaTta rpyna;

= edeKTUBHO yrnpaB/ieHMe Ha NapMyHMTE NOTOLUM Ha rPynoBO HUBO;
= ONTUMU3UPaHeE Ha pa3xoauTte 3a agAMUHUCTpaUund, ynpaBsieHUeE U 3a BbHLWIHU YCNyru,

"  yhpasfieHWEe Ha YOBELLKUTE PECYPCHU.

O6WWoTo yrnpaBfeHue Ha pucka e hoKyCUpaHo BbpXy MUHUMU3MPAHE Ha NoTeHUMaNHUTe oTpuuaTeHM edhekTu, KOUTo
6Mxa MOrMM Aa ce OTpassAT Bbpxy GWMHAHCOBUTE pe3ynTtaTu Ha [pynaTta. OUMHAHCOBUTE PUCKOBE TEKYLIO ce
naeHTMduLUmMpaT, nsMepsaT M HabnoaaBaT C NMOMOLLTA Ha PasfIMYHU KOHTPOSIHUM MEXaHu3Mu, 3a Aa ce onpeaensT
a[leKBaATHU LIEHM Ha yCnyruTe W NpoAyKTUTE npeanaraHu oT ApyXecTBaTa B [pynata Ha EBpoxona. M3BbpuBa ce
aJleKBaTHa OLleHKa Ha na3sapHuTe 06CTOSITENCTBA, Ha MPUBIIEYEHUS 3aeMeH Kanutan, MHBECTULMUTE U hopMUTE Ha
noaabpkaHe Ha cBOH6oAHWTE NMKBUAHW CpeacTBa, 6e3 Aa ce AonycKka HeonpaBAaHa KOHUEHTpauWs Ha AafeH pUcCK.
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HacTbnBaHeTo Ha HenpeaBuMAeHW CbOUTUSI, HEMpaBUHATa OLEHKA Ha HacCTosILLMTE TEHAEHUMN, KAaKTO U MHOXECTBO
APYrM MUKPO- M MaKpPOMKOHOMMYECKM daKkTopu, MoraT Aa MNOBAMUSIST Ha MpeueHKaTa Ha PbKOBOAHMS €KUM Ha
APYXXEeCTBOTO.

MHO®OPMALINA 3A CK/TIOYMEHWU TOJIEMU CAOEJIKW MEXAY CBBP3AHWU JIMUA TMPE3
OTYETHMA NEPNOA HA 2025 r.

BCnMuKkM CKNKOYEHU CAENKM CbC CBbP3aHU NMUA BKIOUYMTENIHO U CbLIECTBEHM TaKMBa Ca OMOBECTEHWM B HACTOSILMS
poknag v B MpunoxeHnsiTa KbM MEXAWMHHMS CbKpaTeH caMocTosaTeneH hUHaAHCOB OTYET 3a AeBeTTe Meceua Ha 2025r.

Digitally signed by ASEN

)8 2025 ASEN MINCHEV pinchey mincHEY
oTomepH " Date: 2025.10.30 17:07:18
MINCHEV 8; 2!
AceH MuHues, +02'00

M3nbnHuTeneH anpektop Ha EBpoxona bvnrapusa A

MILENA Digitally signed by MILENA
MILTCHOVA GUENTCHEVA
MILTCHOVA Date: 2025.10.30 17:08:07

MuneHna leHuesa, GUENTCHEVA +02'00'

Mpokypuct Ha EBpoxong bvnrapua A4
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MeXAWHeH CbKpaTeH
caMocTodaTeNneH UHaHCOB OT4YeT
kbM 30 centemBpu 2025




Espoxona Bbnrapusa Al q: EUROHOLD
Me)xxgunHeH CbKpaTeéH CaMOCTOoATENIEH (I)VIHaHCOB oTyeT w

3a geBeTrTe Meceua Ha 2025 r.

Me)>xaMHEeH CbKpaTeH CaMOCTONATEsIeH OTYeT 3a nedanbara wnm 3arybarta m gpyrus
BceobxBaTeH goxoa 3a AeBeTTe Meceua Ha 2025 r.

30.09.2025 30.09.2024

[punnoxeHne Xnn. nB. Xnn. nB..
Mpuxoan OT ANBUAEHTH 4 1 562 623
Mpuxoan oT npoaaxbu n Apyru Npuxoam 5 78 398 12 084
Meuyanbu / (3arybu) oT onepauun ¢ GUHAHCOBU UHCTPYMEHTH,
HETHO 6 55 2 552
Pa3xoamn 3a BbHLWHKM yCcayru 7 (3 556) (2 783)
Pa3xoaun 3a nepcoHana 8 (992) (794)
Pasxoamn 3a amopTtmsauns 13 (150) (151)
Bb3cTtaHoBeHa / (HauncneHa) obesueHka Ha PUHaHCOBU
aKTMBW, HETHO 15, 23.2 (778) 264
Opyrn pa3xoaun 9 (360) (213)
PUHaHCOBM NpUxoamn 10 4 682 519
DOUHAHCOBM pa3xoam 11 (20 927) (16 731)
Meuan6a / (3ary6a) 3a nepuopga 57 934 (4 630)
0O6wo BceobxBaTteH goxopn / (3ary6a) sa nepuoga 57 934 (4 630)

To3n MeXAMHEH CbKpaTeH caMoCTosATeNeH PMHAHCOB OTYET e o406peH OT YnpaBuTenHusa cbeeT Ha EBpoxong
Bvnrapusa A Ha 28.10.2025 r.

CbhcTasun: MoanncaH oT UMeTo Ha Mpokypucrt:
Digitally signed by YMPaBUTENIEH CbBET:
SALIH SALIH REDZHEPOV Digitally signed by ASEN MILENA Digitally signed by MILENA
REDZHEPQ TRAMPOV ASEN MINCHEV y{chy minchey MILTCHOVA ~ MILTCHOVA GUENTCHEVA
Date: 2025.10.30 Date: 2025.10.30 11:54: £0020.10.30 Tl
VTRAMPOV i s5’5 20000 MINCHEV st GUENTCHEVA  +0200
/ Canux Tpamnos / / AceH MuHueB / / MuneHa NeHyesa /

MpunoxeHunaTta ot cTp. 104 po cTp. 137 ca Hepa3aesHa 4acT OT MeXAMHHUS CbKpaTeH caMocTosiTeNnneH hMHaHCOB
OTYeT 3a AeBeTTe Meceua Ha 2025 r.



Espoxona Bbnrapusa Al
Me>xaguMHEH CbKpaTeH caMocTosiTesieH (PMHAHCOB OTYeT
3a geBeTrTe Meceua Ha 2025 r.

§=eEuroHOLD

Me)xaAnHEeH CbKpaTeH caMOCTOsiITesIeH OT4YeT 3a (PUMHAHCOBOTO CbCTOAAHUE
kbM 30 centemBpm 2025 r.

30.09.2025 31.12.2024
[TpnnoxeHne Xnn. nB. XWn. NnB.
AKTNBMU
HeTekyLwin akTuBm
MHBecTMUMM B AbLUEepHU NpeanpusaTms 12 785 640 785 660
MMOTK, MALLINHU U CbOPBXKEHUS 13 712 848
B3emMaHuMs OT cBbp3aHu NMua 23.2 100 986 33 867
887 338 820 375
TeKkywWin aKTUBM
®1HaHCOBU aKTMBM NO CripaBeAnBa CTOMHOCT npe3
neyanbarta nnu 3arybata 14 1 046 2 858
B3emMaHuMs OT cBbp3aHu nuua 23.2 9 319 870
TbproBCKU N Apyru B3eMaHus 15 2 435 303
Mapu 1 NnapuvyHM eKBUBAIEHTH 16 178 113
12 978 4144
OBLLO AKTUBMU 900 316 824 519

To3u MexaAnHeH cbKpaTeH caMocTosaTeneH MHAHCOB OTYET e oa06peH oT YnpaBuTenHus cbBeT Ha EBpoxona
Bvnrapua A Ha 28.10.2025 .

CbcTaBun:
Digitally signed b
SALIH SALIH REDZHEPOY
REDZHEPOV ER/:M;(?ZVMM
ate: 10,
TRAMPOV 11:57:58 +02'00"

/ Canux Tpamnos /

[loanucaH oT UMETO Ha
YnpasuTeneH CbBeT:

ASEN MINCHEV
MINCHEV

Digitally signed by ASEN
MINCHEV MINCHEV
Date: 2025.10.30 11:54:54 +02'00'

/ AceH MuHueB /

[MpokypucT:
MILENA
MILTCHOVA
GUENTCHEVA

Digitally signed by MILENA
MILTCHOVA GUENTCHEVA
Date: 2025.10.30 11:55:07
+02'00'

/ MuneHa NeHyesa /

MpunoxeHunaTta ot cTp. 104 po cTp. 137 ca Hepa3aesHa 4acT OT MeXAMHHUS CbKpaTeH caMocTosiTeNnneH hMHaHCOB
OTYeT 3a AeBeTTe Meceua Ha 2025 r.



Espoxona Bbnrapusa Al q: EUROHOLD
Me)xxgunHeH CbKpaTeéH CaMOCTOoATENIEH (I)VIHaHCOB oTyeT w

3a geBeTrTe Meceua Ha 2025 r.

Me)xaAnHEeH CbKpaTeH CaMOCTOATEeJIEH OTYET 3a (PMHAHCOBOTO CbCTOAHME
kbM 30 centemBpu 2025 r. (npoab/keHue)

30.09.2025 31.12.2024

lpunoxeHune Xnn. NnB. Xnn. nB.

COBCTBEH KAMUTANT U NACBMU
Co6¢cTBEeH KanuTan
AKUMOHEpeH KanuTtan 17.1. 260 500 260 500
MpemueH peseps 144 030 144 030
Opyrn KanuTanoBn KOMMNOHEHTU 17.2. 130 241 130 241
O6wmn pesepsu 7 641 7 641
HaTpynaHa 3aryb6a (135 326) (193 260)
0O6wo cob6cTBeH kanuTan 407 086 349 152
HeTekywu nacuemn
O6nnraunoHHM 3aemmn 18 156 439 293 346
3aemMun oT PUHAHCOBM N HEPUHAHCOBU NHCTUTYLMMN 19 4 739 6 319
3aabXKEeHMSA KbM CBbpP3aHuM ninua 23.3. 75 086 75 067
TbproBCKN U APYIY 3a4b/HKEHNS 22 61 486 59 836
3aab/KeHUs no M3NHIOBM A0MOBOPU 20 551 712
MeHCUOHHM 3aabXKeHUs 21 30 30

298 331 435 310
TeKkywim nacmsem
O6nuraymMoHHn 3aemMu 18 146 141 1 569
3aemMun oT PUHAHCOBM N HEPUHAHCOBU NHCTUTYLMN 19 24 135 21 177
3aab/KEHUS KbM CBbpP3aHu finua 23.3. 7 072 13 785
TbproBCKU M ApYrn 3a4b/KEHMUS 22 17 168 3187
3aabXKeHUS No IM3MHIOBU A0OrOBOPU 20 246 200
3aab/KeHUS KbM NepcoHana 21 137 139

194 899 40 057
O6wWwo nacuem 493 230 475 367
OBLLO COBCTBEH KAMNUTATI U NACUBU 900 316 824 519

To3u MexXaAnHeH CbKkpaTeH camocTosaTeneH MHAHCOB OTYET e oa06peH oT YnpaBuTenHus cbBeT Ha EBpoxona
bvnrapua AL Ha 28.10.2025 r.

CbcraBun: [MoanucaH oT UMeTo Ha [MpokypucT:
YnpaBuTeneH cbBeT:

/ Canux Tpamnos / / AceH MuHueB / / MuneHa lNenuesa /

SALIH Digitally signed by ASEN aiﬁ\;?:é\;i{?/[mg:gvASEN MILENA Digitally signed by MILENA
SALIHREDZHEPOV  MINCHEV - MILTCHOVA MILTCHOVA GUENTCHEVA
REDZHEPQO TRAMPOV Dafe:2025.10.30 Date: 20251030 11:55:36

V TRAMPO D2t 2025:1030 MINCHEV 11:55:22 +02'00 GUENTCHEVA  +0200
11:57:41 +02100"

MpunoxeHunaTta ot cTp. 104 po cTp. 137 ca Hepa3aesHa 4acT OT MeXAMHHUS CbKpaTeH caMocTosiTeNnneH hMHaHCOB
OTYeT 3a AeBeTTe Meceua Ha 2025 r.



Espoxona Bbnrapusa Al q: EUROHOLD
Me)xxgunHeH CbKpaTeéH CaMOCTOoATENIEH (I)VIHaHCOB oTyeT w

3a geBeTrTe Meceua Ha 2025 r.

MeXxaAnHEeH CbKpaTeH CaMOCTOSITEeJ/IeH OTYET 3a NapuYHUTE NOTOLM
3a geBerTe Meceua Ha 2025 .

30.09.2025 30.09.2024

lpuso-

KeHne XWA. NB. XW. NB.
OnepaTtuBHa AeAHOCT
Meuan6a / (3ary6a) npeam pnaHb4yHO o6naraHe 57 934 (4 630)
KopurnpaHa c:
AMopTM3aumm 150 151
Mpuxoan oT NNxBun 10 (4 649) (519)
Pasxoaun 3a nuxsu 11 19 270 16 062
Mpuxoan oT AMBUAEHTHU 4 (1562) (623)
(Neyanbwn) / 3arybu ot npoagaxxb6a Ha MHBECTULIUN, HETHO (33) (72)
(Neyanbwn) / 3arybu oT npeoLeHKa Ha MHBECTULMWN, HETHO (22) (2 480)
EdekT oT NnpoMsaHa Ha BanyTHUTE KypcoBe (33) 12
(Bb3cTaHoBeHa) / HaumucneHa 3aryba ot obesueHka Ha
(UHAHCOBWN aKTUBWN, HETHO 778 (264)
(Bb3cTaHoBeHa) / HaumcneHa 3aryba ot obe3sueHka Ha
MHBECTULMUWN, HETHO 20 -
Kopekunun B 060poTHMS KanuTan:
(YBenunyeHwne) / HaMmaneHne Ha TbproBCKUTE U APYTU
B3€MaHus 250 (21 781)
(HamaneHnwne) / yBenmyeHne Ha TbproBCcKUTE U ApYyrU
3a4b/DKEHUS U APYTrY KOpeKuumn 13 363 28 006
HeTeH napuyeH NOTOK OT onepaTuBHa AEWUHOCT 85 466 13 862
MHBeCTULIMOHHA AeNHOCT
Mokynka Ha MHBEeCTULUMUMN - (1 838)
Mpogaxba Ha nHBeCTULMK 10 -
MpenocrtaBeHn 3aemMun (73 234) (4 848)
BbpHaTn 3aemu 2 798 174
MocTbnneHns oT INXBU OT NpPefoCTaBEHN 3aeMu 109 51
MocTbnnenns oT ANBUAEHTU 1 562 623
HeTeH napunueH noTtok (M3nonssaH B) / oT
MHBECTULIMOHHA AEeNHOCT (68 755) (5 838)
®duHaHCOBa AeHOCT
MocTbnieHns OT NpMBNEYEeHN CpeacTBa 27 031 59 917
M3nnawaHe Ha NnpuBiedYeHn cpeacTea (37 329) (62 804)
M3nnawaHe Ha TMXBU U KOMUCMOHM NO 3aeMu (6 143) (5 060)
M3nnawaHe Ha 3a4b/XKeHMs Mo JIM3NHIOBM AOFOBOPU (161) (236)
Apyrv nnawaHusa 3a duHaHcoBa AENHOCT (43) 119
HeTteH napuyeH notok ot / (M3non3BaH BbB)
cduHaHcoBa gelHOCT (16 645) (8 064)
HeTHa npoMsiHa Ha Napyv 1 Napu4yHU eKBUBaJIEHTU 66 (40)
EgeKT oT o4akBaHu KpeauTHu 3arybu (1) -
Mapn n NnapuyHn eKBMBaNEHTU B HAYa 0TO Ha nepuoja 16 113 93
Mapn v napM4yHM eKBMBaJZIEHTU B Kpasi Ha nepuvopaa 16 178 53

To3n MexXaAnHeH CbKpaTeH caMocTosaTeneH MHAHCOB OTYET e oa0b6peH oT YnpaBuTenHus cbBeT Ha EBpoxona
Bvnrapua A Ha 28.10.2025 .

CbcraBun: [MoanucaH oT UMeTo Ha [MpokypucT:
YnpaBuTeneH cbBeT:

ainx amnos CeH MunH4eB mnneHa | eH4yeBa
/C Tp / / AceH M / /M r /
SALIH Digitally signed by SALIH Digitally signed by ASEN

REDZHEPOV TRAMPOV ASEN MINCHEV MINCHEV MINCHEV MILENA MILTCHOVA Digitally signed by MILENA
REDZHEPOV Date:2025.1030115722 MINCHEV Date: 2025.10.30 11:55:51 MILTCHOVA GUENTCHEVA
TRAMPOV +02°00° +02'00" GUENTCHEVA Date: 2025.10.30 11:56:06 +02'00'

MpunoxeHunaTta ot cTp. 104 po cTp. 137 ca Hepa3aesHa 4acT OT MeXAMHHUS CbKpaTeH caMocTosiTeNnneH hMHaHCOB
OTYeT 3a AeBeTTe Meceua Ha 2025 r.



Espoxona Bbnrapusa Al
Me>xaguMHEH CbKpaTeH caMocTosiTesieH (PMHAHCOB OTYeT
3a geBeTrTe Meceua Ha 2025 r.

§=eEuroHOLD

MexxaAnHEH CbKpaTeH CaMOCTOSITe/IEH OTYET 3a NpOMEeHUTe B cob6cTBeHMA KanuTan

3a geBerTe Meceua Ha 2025 .

AKUMOHepeH MpemueH Opyru O6wm HatpynaHa O6wo cobcTBeH
Kanutan pe3epB KaluTtalloBu pe3epBu 3ary6a Kanutan
KOMMOHEHTU
XWUN. NB. XWUn. NB. XWUN.B. XWn. NB. XWUn. NB. XWUn. NB.
Ha 1 sHyapu 2024 r. 260 500 144 030 - 7 641 (193 464) 218 707
3aryba 3a nepuoaa - - - - (4 630) (4 630)
O6uo BceobxBaTHa
3aryb6a 3a nepmoga - - - - (4 630) (4 630)
Ha 30 centemBpu
2024 r. 260 500 144 030 - 7 641 (198 094) 214 077
Ha 1 sanyapmn 2025 r. 260 500 144 030 130 241 7 641 (193 260) 349 152
Mevanba 3a nepmnopa = = = = 57 934 57 934
O6uo BceobxBareH
Aoxopa 3a nepnoaa - - - - 57 934 57 934
Ha 30 centemBpM
2025 . 260 500 144 030 130 241 7 641 (135 326) 407 086

To3u MexanHeH cbkpaTeH caMocTosaTeneH MHaAHCOB OTYeT e oaobpeH oT YnpaBuTenHus cbBeT Ha EBpoxona
bvnrapua AL Ha 28.07.2025 r.

CbcTaBun:

/ Canux Tpamnos /

SALIH AL REDIHEPOV

REDZH EPOVTDRAMS(())ZVS 1030
ate: .10..

TRAMPOV  11:57:01 10200

[loanucaH oT UMETO Ha
YnpasuTeneH CbBeT:

MINCHEV

/ AceH MunHueB /

ASEN MINCHEV

Digitally signed by ASEN
MINCHEV MINCHEV
Date: 2025.10.30

11:56:24 +02'00'

[MpokypucT:

/ MuneHa l'eHyesa /

MILENA

MILTCHOVA
GUENTCHEVA 11:56:36 +0200'

Digitally signed by
MILENA MILTCHOVA

GUENTCHEVA

Date: 2025.10.30

MpunoxeHunaTta ot cTp. 104 po cTp. 137 ca Hepa3aesHa 4acT OT MeXAMHHUS CbKpaTeH caMocTosiTeNnneH hMHaHCOB

OTYeT 3a AeBeTTe Meceua Ha 2025 r.
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[IpnnoXXeHnsa KbM MexamnHeH
CbKpaTeH caMocTosTeNieH
PUHAHCOB OTYET KbM

30 centemBpun 2025




Espoxong Buarapusa A[l q: EUROHOLD
>

MexxanHEeH CbKpaTeH caMocTosaTesieH (hMHaAHCOB OTYeT
3a geBeTTe Meceua Ha 2025 r.

Mpuno)xeHnss KbM M@XANHHUSA CbKpaTeH nHanBMayaneH (pmHaHCOB OoTyYeT
3a geBerre Meceua Ha 2025 .

1. O6wa nHdopmaumna 3a [Apy>XecTrBoTo

Espoxong Bvnrapus AL (,ApyxecTtBoTo") € ny6/InyHO aKLMOHEPHO APYXXeCTBO, 06pa3yBaHO Mo peaa Ha un.
122 ot 3akoHa 3a nyb6sn4HO npeanaraHe Ha LeHHW KHUXa 1 yYn. 261 oT TbproBCKMS 3aKOH.

OcHoBaH npe3 1996 r., EBpoxona bvnrapusa Al paseuBa AenHocTTa cu B bbvnrapusa, CesepHa MakenoHus,
YkpanHa, py3sus, Mpums, PyMbHMS n HugepnaHana ypes ronsam 6pon AblepHUM KOMNaHWKM B CeKTopuTe
eHepreTunka, 3actpaxoBaHe U (UHAHCOBMK YCNyru.

LOpyxecTBoTO € pernctpmpaHo B Coduiicku rpaacku cba no dmpmeHo geno 14436/2006 r. u e obpasyBaHo
ype3 cnmBaHe Ha Espoxona AL, pernctpupaHo no ¢.a. N2 13770/1996 r. no onuca Ha CIC, n Crapkom
Xonguur AL, peructpmpaHo no ¢gupmeHo geno N2 6333/1995 r. no onuca Ha CI'C.

EBpoxona Bbnrapua A e cbC ceganuvule M agpec Ha ynpasneHue B rp. Codwus, MN.K. 1592, panoH Nckbp,
6yn. Xpuctodop Konymb N2 43, EMK 175187337.

OpraHun Ha ynpaBneHue Ha [pyxectBoto ca O6woTo cbbpaHuMe Ha akumoHepute, Haas3opeH cbBET U
YnpasuTeneH cbBeT /ABycTeneHHa cuctema/, konto kbM 30.09.2025 r. umaTt cnegHus CbCTas:

Hap3opeH cbBerT:

AceH MunkoB Xpucrtos, Abpxasa: bbnrapusa - lNpencenaren;

Oumntbp CToaHoB AnMnTpos, Obpxasa: bbarapusa — 3amecTHuk — npeaceparten;
Paaun leoprues Neoprues, AbpxaBa: bvnrapus — YneH;

KycTtaa Jlaypu Ainma, ObpxaBa: ®MHNaHaAns - HesaBUCcUM UneH;

MBaiino Kpacummpos AHrapcku, AbpxaBa: bbarapua - HezaBucuMm uneH;

Nywnc Mabpuen PomaH, ObpxaBa: CALL - HezaBucuM uneH.

YnpaBuTtesieH CbBeT:

Kupun ViBaHos Bowos, AbpxaBa: bvnarapusa - Npeacenaten, U3nbnHUTENEH YiieH;
AceH MuHueB MuHues, [bpxaBa: bbarapusa - 3nbnHUTENEH YneH;

Benncnas Munkos Xpucrtos, Abpxasa: bbnrapusa — YneH;

PaseaH CtedaH JledTep, ObpxaBa: PyMbHUA — YneH.

Kbm 30.09.2025 r. [pyxecTBOTO ce npeacrasnssa u ynpasnsea ot Kupun UeaHoB Bowos n AceH MuHues
MuHueB, M3nbaHUTENHM AnpekTopu, n MuneHa Munyosa NeHyeBa - MNMpPOKYPUCT, CaMO CbBMECTHO OT ABaMarTa
VU3Mb/IHUTENTHU AUPEKTOPU UM OT eAVH U3NbAHUTENIEH ANPEKTOP M NPOKYPUCT Ha [pyXeCcTBOTO.

OAUTHMAT KOMUTET Noanomara paboTata Ha [py>KeCTBOTO, U3BbPLUBA MOHUTOPUHT U HAA30p Haj BbTpelHaTa
KOHTpOJIHa CUCTEMA, YIMpPaBNEHMETO Ha pUCKa U cucTeMaTa Ha PMHAHCOBO OTUYMTaHE Ha [pyXXecTBoTo.

Kbm 30.09.2025 r. 0AUTHMAT KOMUTET Ha [Apy>XeCTBOTO MMa CriegHns CbCTaB:
MBaH Neoprnes MbHKOB, AbpxaBa: bbnrapus - MNpeacenarten;

Onmntep CtosHoB AnMmunTpos, AbpxaBa: bbarapmsa — Ynen;

Pocmua Muxarinosa MNeHyeBa, AbpxaBa: bvarapusa — Ynex.

BposT Ha 3aeTuTe nuua B ApyxectBoTo kbM 30.09.2025 r. e 24 nunua (31.12.2024 r.: 26 3aetv nuua).

[pyXecTBOTO MMa cneaHus NpeaMeT Ha AelHocT: npuaobuBaHe, ynpaefeHue, OueHKa M npoaaxba Ha
yyacTus B 6bIrapcku v 4y>aecTpaHHu ApyxecTBa, npuaobuBaHe, ynpaBneHue 1 npogaxba Ha obnuraumm,
npuaobmBaHe oueHKa M npoaaxba Ha MaTeHTWU, OTCTbMBaHE Ha JIMLEH3UW 32 U3MOJI3BAHE Ha MaTeHTU Ha
APYXeCTBa, B KOWUTO [lpy>XeCTBOTO y4yacTBa, KakTo M (dUHAHCMpAHEe Ha ApYXXeCcTBa, B KOUTO [pyXecTBOTO
yJyacTBa.

Espoxona Bvarapusa A[l, KaTo XONANHIOBO APY>XXECTBO C OCHOBHAa AENHOCT - npuaobueaHe u ynpasieHne Ha
ObLUEPHW ApYXXeCTBa, U3BbpLBa NpeanMHO duHaHcoBa AelHOCT. EBpoxong Bwarapusa Al KaTto XOnAWHIOBO
APYXeCTBO He U3BbpLUBA perynspHa TbproBcka AeNHOCT U He npeaoctaBs GUHAHCOBU YCNYIn.

13



Espoxong Buarapusa A[l q: EUROHOLD
>

MexxanHEeH CbKpaTeH caMocTosaTesieH (hMHaAHCOB OTYeT
3a geBeTTe Meceua Ha 2025 r.

2. basa 3a U3rorBsiHe Ha M@XXAWHHUA CbKpaTeH caMocTosiTesieH (PpMHaHCOB oT4yeT

MeXAMHHNA CbKpaTeH CaMOCTOATENHUAT ¢UHaHCOB oTyeT Ha Espoxong Bwnrapua AL e wm3rotseH B
cboTBeTcTBME ¢ MCC 34 ,MexauMHHO (DMHAHCOBO OT4YMTaHe", pa3paboTteH u nybnmkyeBaH oT CbBeTa no
MeXAyHapoAHW CYeTOBOAHW CTaHdapTu U npueTr oT EBponenckus cbio3. ToOW He Cbabpxa usanaTta
nHdopMauns, KoATO ce M3NCKBa 3a M3roTBSAHE Ha roavweH (PUHAHCOB OTYET CbrnacHo MexayHapoaHute
CTaHjaptv 3a duHaHcoeo oTtumMTaHe (MCOO) m cnegsa fAa ce 4yeTe 3ae[HO C rOAMLIHWUSA CaMOCTOSTENeH
(nHaHCOB OTYeT Ha APYXeCTBOTO KbM 31 gekemBpu 2024 .

To3n MexAMHEH CbKpaTeH CbMHaHCOB OT4HET € CaMOCToATENEH, KbAETO WHBeECTUUMUTE B AbLEPHU
npeanpunaTtusa Ca npeacrtaBeHM No UeHa Ha I'IpVILI,O6VIBaHe

[Opy>XeCcTBOTO CbCTaBs M KOHCONMAMpaH HUHAHCOB OTYET B CbOTBETCTBME C MexayHapoAHuTe CTaHAapTu 3a
¢durHaHcoBo oTuuTtaHe (MC®O), paspaboTteHn m nybnmkyBaHu oT CbBeTa MO MexAyHapOAHW CYETOBOAHU
ctaHgaptm (CMCC) u npuetn oT EBponerickunsa cbio3 (EC), B KOUTO MHBECTUUMUTE B AbLUEPHU NMpeanpuaTus
ca OTYETEHU U OMOBECTEHMU B cboTBeTCTBME ¢ MCOO 10 ,,KoHconnampaHu puHaHCoOBM oTyeTn”.

MeXAMHHMAT CbKpaTeH ucamocTosTesieH (WHAHCOB OT4YeT € CbCTaBeH B O6bArapcku neBa, KOeTo e
dyHKUMOHaNHaTa 1 oTyeTHa BasjayTa Ha [py»XecTBOoTO. BCMukM cymu ca npeacTaBeHU B xunsgu nesa (Xun.
nB.) (BKIHOUYMTENHO cpaBHUTeNnHata nHdopmMaums 3a 2024 r.), oCBEH ako He e rnocoyeHo gpyro. OT 1 gHyapu
1999 roanHa 6bnrapckmsT neB e ¢ GMKcMpaH Kypc KbM eBpoTo: 1,95583 neBa 3a 1 eBpo.

HacTosawmaT MexamMHeH CbKpaTeH caMoCToATeNneH cllechos OTYeT e n3roTeeH Ha H6asa NCTopnyecka LeHa,
Mo,qmcbmumpaHa B oOnpeaeneHn cnydanm C npeoueHkata Ha HAKOU aKTuBM n/Mnn nacmeu Mo TAXHaTa
cnpaeeagnnea CTOMHOCT KbM JaTtata Ha cbCTaBsHe Ha OTyeTa 3a CbVIHaHCOBOTO CbCTOAHUE, KAaTO TOBa €
MOCOYEHO B CbOTBETHUTE MPUJTOXKEHUA.

2.1. NMpoMmeHu B cueToBOAHAaTa NOJIMTUKA

To3n MexamHeH camocTosTeneH (UHAHCOB OTYET € U3roTBEH CbI/IacHO NMpueTaTa CYETOBOAHA MONUTUKA B
rnocnegHust rogvweH camocTtosiTeneH @duHaHCcoB oOT4yeT Ha [pyxecTtBoTo kbM 31 pgekemBpu 2024 .
Opy>XeCcTBOTO He e M3BbPLIBANO NPOMEHU B CHETOBOAHATA CU MOJSIMTMKA BbB Bpb3Ka C NpuaraHeTo Ha HOBMU
n/vnn pesnsmpaHm MCOO cyeToBOAHM CTaHAAPTM, KOMTO Ca B Cula 3a TeKyLMs OTYETEH nepuoa, 3ano4saly,
Ha 1 aHyapu 2025 r., Tbin KaTo nNpe3 nepuoaa He e uMmano obekTn uau onepaunm, KOMTO ca 3acerHatu oT
npomeHute B8 MCOO.

HoBu ctaHpapTtwi, passiCHEeHUs U USMEeHEeHUAa B cuna oT 1 sHyapu 2025 r., kouTo ca oaob6peHm 3a
npunaraHe ot EC

Hama cyeTOBOAHW CTaHAAPTU MM U3MEHEHUS, KOUTO Ca Bfe3nu B cuna ot 1 gHyapum 2025 r. v mmart
CbLLECTBEHO Bb3AENCTBME BbPXY MEXANHHUSA CbKpaTEHU caMocTosATeneH (GMHAHCOB OTYET Ha [lpy>XecTBOoTO.

N3meHeHMs, KOETO ce npwunarat 3a nbpeBuM NbT npe3 2025 r., kouto MoraT ga 6baaT NpUIOXKMMKU B
Opy>xecTBoTO:
o Jlunca Ha obmeHsieMocCT — namMeHeHus B8 MCC 21 EdekTn oT npoMeHUTe B 0OMEHHUTE KypCoBe

AkTyanmsaummte B MCC 21 yTouHsiBaT Kak eAHOo npeanpusatue TpsibBa Aa NpeueHu ganu egHa BanyTa e
obMeHsieMa M Kak ga onpeaenu crnoT BaslyTeH Kypc, Korato nuncea obmeHsaeMocT. MI3MeHeHusTa CbLUo Taka
M3MCKBAT ONOBECTABaHe Ha MHQOpMauus, KOATO No3BoJisBa Ha noTpebutenute Ha GUHAHCOBUTE OTYETU Aa
pa3bepaT Kak HEBBb3MOXHOCTTa 3a obMeH Ha BanyTaTa B Apyra BasyTa BAMsie UM Ce OYaKBa Aa Nnossusie Ha
dvHaHcoBUTE pe3ynTtaTtiu, GMHAHCOBOTO CbCTOSSHME W MApPUYHUTE NMOTOUM Ha NpeanpusaTMeTo. MIameHeHneTo
He OKa3Ba CblUEeCTBEHO Bb3AeNCTBNE BbpXYy (DUMHAHCOBUTE OTHYETM Ha [py>XeCcTBOTO.

3. CbhuwecrBeHa MH(opMaLma 3a cueToBOAHATA NOJIMTUKA

3.1. O6LwHn nonoXxkeHns

Mpn U3roTBAHETO Ha MEXAWHHUA CbKpaTeH CaMOCTOATENeH (PMHAHCOB OTUYET PbKOBOACTBOTO MpaBu peauua
NpeanonoXeHns, oLEeHKU U A0NYCKaHUA OTHOCHO NPU3HABAHETO M OLIEHABAHETO Ha aKTMBU, NAacuBM, NPUXoam
1 pasxoau.
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JenctButenHute pe3ynTtatn MoraTt Aa Ce pas/indaBaT OT NpPeanosioXXeHUATa, OUEHKUTE U AOMNYCKaHUATaA Ha
PBbKOBOACTBOTO U B peAKU Clliydan CbOTBETCTBAT HAaNbJ/IHO Ha NpeaBapUTE/IHO OUEHEHUTE pPE3YyNTaTu.

Mpn M3roTBSIHETO Ha HaCTOALWMS MEXAMHEH CbKpaTeH caMocTosiTeNleH GUHAHCOB OTYET 3HAUMMUTE MpeLeHKn
Ha PbKOBOACTBOTO MpWU MNpuaaraHeTo Ha CYETOBOAHMUTE MOJIUTUKM Ha [py>XeCcTBOTO U OCHOBHUTE U3TOUYHULM
Ha HECUrypHOCT Ha CYETOBOAHWUTE MPUBAU3BUTESTHW OLIEHKW HE Cce pasnyaBaT OT Te3u, OMNOBECTEHU B
roagnwHnsa caMmoctosaTeneH pnHaHCoOB OTYeT Ha [py»xecTBoTo KbM 31 aekemBpu 2024 r.

3a uenuTe Ha npencTaBAHETO Ha HacCToAWMA MeXAWHEH CbKpaTeH caMoCcTosTeneH CbVIHaHCOB OT4EeT Ca
MU3BbpLWBaHW nperneamn 3a obe3ueHKa Ha TbProBCKM U Apyrn B3eMaHu4a.

3.2. YnpasJsieHne Ha pucka

[py>XeCcTBOTO € U3/TOXEHO Ha pasfIyHy BUAOBE PUCKOBE MO OTHOLEHME Ha (PUHAHCOBUTE CU UHCTPYMEHTMU.
Hai-3HaunMnTe MHAHCOBM PUCKOBE, Ha KOUTO € U3/I0XKEHO [Jpy>XeCTBOTO Ca NasapeH pUCK, KpeaUTeH pUCK
W NUKBUAEH PUCK.

MeXAMHHNAT CbKpaTeH camocTosaTeneH (WHAHCOB OTYEeT He BKJKYBa Uuanata wuHdbopMaumss OTHOCHO
yrpaBfeHNETO Ha PUCKA U OMOBECTABAHMATA, U3MCKBaHWN NPU NU3rOTBSAHETO Ha roAULIHU PUHAHCOBW OTYETH,
M cnepBa Aa ce veTe 3aeHO0 C roAULWHUSA caMoCTosATeNeH PUHaHCOB OTYET Ha [lpyXecTBOTO KbM 31 fekeMBpu
2024 r. He e uMano npoMeHn B NONTMKATA 3a yrnpasBiieHWe Ha pUCKa OTHOCHO (PMHAHCOBU MHCTPYMEHTU Mpes3
nepuoaa.

3.3. MakpounkoHOMMYECKa NporHo3a U MaKpoOMKOHOMUYECKU PUCKOBE

Crnopes pgonyckaHuaTa 3a pa3BuTMeTo Ha rnobanHata MKOHOMMYECKA aKTUBHOCT U TbProBUsS BBbHLUHOTO
TbpceHe Ha 6barapcku CTokn u ycnyru we 6bae no-cnabo cnpsMo 3an0XeHOTO B MaKpOMKOHOMUYecKaTa
nporHo3a Ha BHB ot MmapT 2025 r. ToBa ce Ab/1)XM Han-Be4ye Ha B/IOLIEHUTE MKOHOMUYECKN NepCcneKkTuBmu npeg
OCHOBHWTE TbProBCKW MapTHbOPUM Ha Bbarapusa oT eBpo3oHaTa W MpoAbaXKaBallMTe Npouecu Ha TbproBcka
dparmeHTaumna u 3agbnboyaBaHe Ha reonoanTUYeckuTe KOHMOANKTU. Bcneactemne Ha Te3n hakTopu pacTexsT
Ha BbHLWHOTO TbpPCEHE LWe OCTaHe HUCbK B UCTOPMYECKM MaH, KaTo Ce o4yakBa Aa Bb3nese Ha 2.0% npes
2025 r., 2.5% npe3 2026 r. n 3.1% npe3 2027 r.

Mpe3 nepuoaa 2025-2027 r. ce oyakBa pacTexbT Ha peanHus BBl B bbnrapunsa ga octaHe 61130 A0 TO3M OT
2024 r., kaTo NporHo3aTa e Ton Aa Bb3nese Ha 2.9% npe3 2025 r., cnepn koeTo Aa ce 3abasu cnabo oo 2.7%
npe3 2026 r. u 2027 r. OCHOBEH MPUHOC 3@ HapacTBaHeTo Ha BBI1 npe3 MporHo3HWs XOPU3OHT We MMa
3ana3BaHeTo Ha CWNeH pacTeXx Ha 4acTHOTO noTpebneHne, o6ycnoBEHO rfaBHO OT MPOrHO3MPaHOTO
yBeNM4yeHne Ha peanHus pasnonaraem AoxXon Ha AOMaKuHCTBaTa M Ha 3aeTocTTa. B CbwOTO BpeMe HETHUAT
M3HOC LWe uMa NpeaMMHO oTpuuaTeneH npuHoc. [lonyckaHusTa 3a cnab pactex Ha BbHLWHOTO TbpCeHe Ha
6brapckm CTOKM WM yCnyrm B KOMOBMHAUMA C PEMOHTHUTE JAEeMHOCTM B KJK4YOBM Mpeanpusatvsa B
npomMuwneHocTTa B bbarapus B Havyanoto Ha 2025 r. ca dakTopm 3a no-cnabo npeacraBsHe Ha M3HOCA
CrpsiMO BHOCA Npe3 No-rofisiMaTta 4acT OT MPOrHO3HUS XOpU3OHT. Mpe3 2025 r. n 2027 r. guHaMmKaTa Ha
ny6anYHNTE MHBECTMLUMWN M Ha BHOCA Ha CTOKM € MOBAMSAHA OT NpnaobMBaHETO HA HOBA BOEHHA TEXHMKA, KaTo
HeNHUAT edekT BbpXy BBI1 Wwe e HeyTpaneH.

Bcneacrteme Ha npeacTtosiloTO nNpucbeauHsiBaHe Ha bbarapms KbM eBpo3oHaTa oT 1 saHyapu 2026 r. ce
MPOrHo3mpa roAuWHUAT pacTex Ha Aeno3uTuTe Aa ce YCKOpW npes BTopaTta nonosuHa Ha 2025 r., rnaBHo B
pe3ynTaTt Ha NpeaBuXAaHOTO MO-UHTEH3MBHO Aeno3MpaHe Ha cBO6OAHW MapuyHW HananyHocTu B 6aHkoBaTa
cuctemMa € uen nocnenBawlo npesanyTupaHe B eBpo. CblLlEBPEMEHHO Ce o4akBa MNpUCbEAWHSABAHETO Ha
Bbnarapus KbM eBpoO30HaTa Aa ce OTpa3M B 3acuiBaHe Ha TpaHCMMCUMSATa OT napuyHaTta MoauTuMKa Ha
EBponeiickata ueHTpanHa 6aHka (ELIB) kbM MOHeTapHWTe ycCnoBusa B cTpaHaTa. MOAMWHMAT pacTex Ha
KpeauTa Ha HenpaBUTeNCTBEHMS CEKTOp Ce MpOorHo3mpa ga creaBa TeHAeHUMs KbM 3abaBsiHe, HO Aa ocTaHe
CpaBHUTENIHO BUCOK npe3 nepuopa 2025-2027 r.

FoauwHaTta nHbNaums, MaMepeHa 4pe3 XapMOHM3MpaHua uHAeKC Ha noTtpebutenckute ueHm (XUMLU), ce
ovyakBa Aa ce yckopu a0 3.8% B kpas Ha 2025 r. (cnpamo 2.1% B kpas Ha 2024 r.), a cpegHoroguvliHaTa
MHdMaumna ga eb3nese Ha 3.6% npe3 2025 r. (npu 2.6% npe3 2024 r.).

UN3TOYHUK:
https://www.bnb.bg/bnbweb/groups/public/documents/bnb publication/pub mac forecast 2025 02 bg.p
df
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EBpoxona Bbnarapust Al ce cTpeMu Aa cneam BepOoSTHOCTTA OT NposiBIEHME Ha MAaKPOMKOHOMUYECKUS PUCK U
paspaboTBa rpyrnoBM MepKM 3a CMeKYaBaHe [0 KOJIKOTO € Bb3MOXHO Bb3AENCTBMETO Ha edeKTUTe, KOUTO
MOXE Aa OKaXke Ha/IMuMEeTO Ha Tasu pUCK. Bbnpeku ToBa, XONAWHIMBT HE MOXE HaMb/HO Aa M3K/IOUM U
OrpaHM4M HEroBOTO BIMSIHME BbpXYy 6U3Heca, GUHAHCOBOTO CbCTOSIHME, NeYanbuTe U NapuyHnTE NoTOUM Ha
rpynoBo HMBO. CblUeCTBYBa M Bb3MOXHOCTTa, MosiBaTa Ha TO3M PUCK A M30CTPU WU APYrM PUCKOBE WM
KOMBUHaUUs OT PUCKOBE.

3.4. EdeKT BbpXy MKOHOMUYECKUSA pacTex

B Tabnuuata no-gony e npeactaBeHa MH@OpMauMsi OTHOCHO O4YakBaHMSATa 3@ MKOHOMMYECKM PbCT Ha
EBpo3oHaTa (NpeacTaBnsiBaliM OCHOBHUSA BbHLWeEH Nasap Ha Penybnwuka Bbarapusa), cbrnacHo AaHHUTE Ha
MexayHapoaHus BanyTeH ¢poHA 3a okToMBpu 2025:
https://www.imf.org/en/Publications/WEQO/Issues/2025/10/14/world-economic-outlook-october-2025

| UcTopuyeckm aaHHU MporHosa |

2018 2019 2020 2021 2022 2023 2024 2025 2026

VIKoHOMMHECKN 4 g0/ 1 606  (6.0)%  6.4%  3.6%  0.4% 0.9% 1.2%  1.1%
pBbCT Ha BBl
3.5. EdeKkT BbpXy KpeaAuTHUTE PEUTUHIU

B pe3ynTtaT OoT o4akBaHUTE MKOHOMMYECKN edeKTn OT 3abaBeHaTa oblia aKTUBHOCT 4acT OT penTUHroOBUTE
areHumMu BrowMxa CBOUTE MNEPCNeKTUBU MO AbArOCPOYHUTE ABLJTOBU MO3ULMKU, KAKTO MO OTHOLIEHME Ha
CYBEpPEHHUSA AbAM, Taka M NO OTHOLUEHME Ha KOpropaTUMBHMTE ABLArOBM no3vuuun. B TabnuuaTta no-gony e
npeacraBeHa WHdOpMauua 3a KpeauTHUS penTuHr npucbaeH oT Fitch Ha Penybnvka Bbarapus wm
[Opy>xecTBoTO.

PenTnHr MNepcnekTuBa
Penybnuka Bvnrapus (12 anpun 2025 r.) BBB+ Mo3nTtmeBHa
Espoxong Bvnrapus Al (3 anpun 2025 r.) B CtabunHa

3.6. AHanun3 Ha oyakBaHus edekT Bbpxy moaesa no MCHO 9

PbkoBOACTBOTO Ha [Ipy>XeCTBOTO NEPUOANYHO M3BbPLUBA aHa/N3 Ha o4vakBaHusa edeKkT Bbpxy obuwmsa moaen
Ha MC®O 9. MNMocnegHuTe pe3ynTaTn ca AeTaliHO npeacTtaBeHu no-gony. Cneasa Aa 6bae otbensisaHo, ye
(OKYCbT Ha BbNPOCHUS aHanu3 6ele NoCTaBeH BbPXY:
o OueHKaTa Ha B/IOWIABaHETO Ha KPeAMTHOTO Ka4yeCTBO Ha KOHTpareHTuTe;
o OueHkaTa 3a noTeHuManHuMs edeKkT BbpXy O4YaKBaHWUTE KpeauTHWU 3arybu OT eKcrno3mumute KbM
KOHTpareHTuTe.

O6woTOo 3aktoveHne Ha pPbKOBOACTBOTO Ha [Ipy>XecTBOTO €, 4Ye KbM MOMEHTa Ha u3gaBaHe Ha HacToAwMma
OTHET B KpaTKOCpo4YeH nMJlaH He Cce oO4YakKBa 3Ha4YuUTe/nHO BJ/iOWaBaHe Ha KPeaAUTHOTO KayeCTBO Ha
KOHTpareHTnTe nopagn npoAb/iKaBallaTa BOMHa Mexay Pycusa n YKpaﬁHa mnnn  AMHaMUYHaTa
MaKpOMKOHOMUYECKa obcTaHoBKa. PbKOBOACTBOTO CTPUKTHO MNpoAb/iXXaBa Ada cCcnean 3a HalM4neTo Ha
AbATOCPOYHN MHAUKALUUWN 3a BOLWlaBaHe.

Mo oTHoweHMe Ha Mopaena (BKJ'IIOLIVITeﬂHO MbJIHUA N ONPOCTEH TaK'bB) 3a un34vmcngBaHe Ha O4YaKBaHUTE
KpeauTHU 3aFY6VI, PBbKOBOACTBOTO CHUTA, YE HE € Heobxoaumo ga 6bae M3BbpLIEHaA NPOMAHa B obwmsa mogen.

KbM 30.09.2025 r. He e Hanu4yHa AOCTaTb4yHO HajAexXAHa, KakTo MaKpOMKOHOMMUYECKa CTaTUCTUKa, Taka u
MHdOpMaUmnsa 3a CpeAHOCPOYHUTE HMBA Ha BEPOSITHOCTTA 3@ HeU3MNbJ/IHEHME, PbKOBOACTBOTO HE € U3BBbPLUMIIO
npensymcneHne/nNpomsaHa Ha mogena oTHOCHO OvakBaHuUTe KpeauTHU 3arybu cnpsamo Te3m kbm 31.12.2024
r.
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3.7. BoeHeH KOH(MAUKT Mexay YkpaiHa u Pycusi

Hanuue ca dopcMaxopHM o6CTOsATENCTBa, KOMTO MOraT Aa 3acerHat 6usHec AeMHOCTUTE OT BCUUKK cdhepu B
cBeToBeH Mawab. ToBa e NOpoAEHO OT NpeanpueTUTE BOEHHU AEACTBUSA OT CTPaHa Ha Pycus 1 HaxnyBaHeTo
1 Ha TepuTOpMATa Ha YKpanHa.

EBpoxong bbnrapusa nputexasa, upe3 AbLepHOTO CU ApyXecTBo EBponHC UHWYpbHC Mpyn AL, nHBectuumm
B 3aCTpaxoBaTe/IHKM KoMnaHuu B YkpanHa (lpunoxeHne 12.).

OpyxecTBOTO MMa 3aab/mkeHus no 6aHKOBM 3aeMum kbM MexayHapogHa WkoHoMmuuecka baHka, Pycus
(MpunoxeHne 19.).

PbKOBOACTBOTO LUE MPOABLIIKM Aa ClieAn NOTEHUMANHOTO Bb3AENCTBME U Lie NpearnpuemMe BCUYKM Bb3MOXKHU
CTbMKM 3@ CMEKYaBaHEe Ha NoTeHUMaNnHUTe edekTu.

3.8. Bbnpocu, cBbp3aHM C KJIMMaTa

M3MeHeHMeTo Ha knMaTa MOoXe Aa MoBAusie BbpXy akTUBUTE U MacMBUTE Ha NPeanpuUsSTUETO Npes3 OTYETHUS
unu B 6baew nepuos. NMpoMeHNTe B 3aKOHOAATENCTBOTO, KOMTO Ca B pe3y/sTaT Ha KIMMATUYHUTE BbMNPOCH,
MoraT Aa ca M3BeCTHW (Hanp. perynauuu unu AOroBOPEHM aHraXmMeHTM 3a CMek4aBaHe Ha edekTute oT
3aMbpcsiBaHETO) WM caMO OvakBaHW (Hamnp. noTeHUuManHuM MpoMeHu B OM3HeC MoAenuTe, KakTo U B
NoBeAEHMETO Ha NOTpebuTenu, TbproBCKM KOHTPAreHTW, KpeauTopu U UHBECTMTOpM). Te ce oTpassBaT Ha
cripaBeanvMBaTa CTOMHOCT Ha aKTMBMTE/MacMBUTE HE3aBUCUMO Janu PUCKOBETE WM Bb3MOXHOCTUTE,
CBbp3aHU C TSX, Ca peasiHn, WA npeanosiaraemu.

B cvoTBeTCTBME C NpeaxoaHaTta roanHa, kbM 30.09.2025 r. py>KeCcTBOTO HE e uAeHTUMdOULNPano 3HauYnTenHu
pUCKOBE, NpeAu3BMKaHU OT KIIMMaTUYHUTE NPOMEHN, KOUTO BrMxa MOran Aa oKaxkaT HEraTUBHO U CbLLECTBEHO
BNISIHME BbPXY CaMOCTOSATENHUSA (PUHAHCOB OTYeT Ha [pyXecTBOTO.

PbKkOBOACTBOTO HENPEKbCHATO OLEHsIBa Bb3AEUCTBUMETO Ha CBbp3aHUTE C KAMMaTa BbMpoOCw.
MpepnonoxeHmata 6uxa MOrMM ga ce MnpoMeHAT B 6baewle B OTroBOp Ha MNPEACTOSWM €KOJIOMMYHU
pasnopeanbun, NOETU HOBWU aHFaXXMMEHTU M MPOMEHSALWO Ce NoTpebuTencko TbpceHe. Te3n NpoMeHU, ako He
6bagat npepBmaeHu, 6uxa MOrMM Aa OKaxaT BAUSHME Bbpxy ObaewmTte napuyHu notoum, puHaHCoBUTE
pe3yntatm n MGUHaHCOBOTO CbCTOSSHME Ha [py>XecTBOTO.

3.9. MapnyHu noToum

MeXAMHHUST CbKpaTeH CaMOCTOSITE/IEH OTYET 3@ NapUYHUTE MNOTOLM NOKa3Ba NapuyHMUTE NOTOLM 3@ OTYETHUS
nepuos No OTHOLUEHWE onepaTWBHa, MHBECTUUMOHHA M (MHaHCOBa AEeMWHOCT npe3 nepuoja, npoMsiHaTa B
napuyHuTe CpeacTBa M MNapuUyHUTE €EKBUBAJIEHTM 3a nepuvoja, MnapuyHUTe CpeacTBa M MapuyHuTe
€KBMBa/IeHTM B HA4anoTo U B Kpasl Ha nepuoja.

MapuyHMUTE NOTOLM OT OMnepaTMBHA AENHOCT Ce U3YUCIABAT KAaTo pe3ynTaT 3a OTYETHUSA nepuos, KopurmpaH
3a HENapu4yHUTE onepaTUBHM NO3MUNKN, MPOMEHUTE B HETHWUS 0BOPOTEH KanuTan M KOPNOpaTUBHUS AaHDBK.

MapuyHUTE NOTOUM OT MHBECTULIMOHHA AEMHOCT BKJIOYBAT NallaHns BbB Bpb3ka C MOKyMnka U npojaxba Ha
ABbArOTPaMHU aKTUBM U MapUyHM NOTOLM, CBbP3aHM C MOKYyMKa M npoAaaxba Ha npeanpuaTust u AeriHOCTMU.
Mokynka v npoaax6ba Ha APYryu LEHHN KHMXKA, KOUTO HE ca Napu 1 NapuyHu eKBMBANEHTU CbLLO Ca BKIIHOUEHHU
B MHBECTULMOHHA AENHOCT.

MapnyHUTE noToun OT d)MHaHCOBa OEeNHOCT BKJO4BaT NMPpOMEHN B pa3Mepa UIn CbCTaBa Ha aKUMOHEPHWUA
KannTtan n CBbp3aHUTE pa3xoan, 3aeMHUTE CpeacTBa U NoracdBaHETO Ha JINXBOHOCHU 3aeMU, KynyBaHe U
npoagaBaHe Ha cob6CTBEHM aKuMKM U U3nnawaHe Ha AMBUAEHTW.

MapnyHUTE CcpeacTBa U NapuyHU eKBMBANEHTU BK/KOUBAT 6aHkoB osbp,qpacb'r, NMNKBUAHW CpeactBa U UEHHU
KHUXa CbC CPOK MOo-Masiko OT Tpu Mecela.
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4. TMpuxoam OT AMBUAEHTU

30.09.2025 30.09.2024
XW/. J1B. XW/a. N1B.
EBpo-®uHaHc AL 1 562 623
1562 623
5. Mpuxoau oT npogaxbu n gpyrm npmxoam
30.09.2025 30.09.2024
XWA. JiIB. XW/. J1B.
Mpuxoau oT npoaax6bu, B T.4.: 17 807 12 084
lpuxoan ot npoaa>xbu Ha CTOKU

OTYEeTHAa CTOMHOCT Ha rnpoAafeHUTe CTOKU
Apyrn npuxoaun 60 591 -
78 398 12 084

6. Meuan6bu / (3arybm) ot onepaumm c (pMHAHCOBU MHCTPYMEHTU, HETHO

30.09.2025 30.09.2024
XWA. J1B. XW/. N1B.

Meyanbun oT onepaunmn ¢ GUHAHCOBN MHCTPYMEHTH 62 94
Meyanbu OT NpeoueHKN Ha AbNATOBU UHCTPYMEHTU, OLEHSIBAHW NO
cnpasejsinea CTOMHOCT 66 3079
Meyan6bum ot onepauumn ¢ bMHAHCOBU MHCTPYMEHTH 128 3173
(3arybun) ot onepauun ¢ GMHAHCOBU MHCTPYMEHTH, B T.u. (29) (22)
(3arybu) rio onepaunu ¢ UHBECTULMU U PUHAHCOBU UHCTPYMEHTU C
EBpo-®uHaHc AL (4) (22)
(3arybun) oT npeoueHKN Ha HGUHAHCOBN MHCTPYMEHTU, B T.u. (44) (599)
(3ary6mu) ot onepaumm ¢ hMHAHCOBN MHCTPYMEHTH (73) (621)
Meuan6bun / (3arybmu) ot onepauumm ¢ pUHAHCOBU MHCTPYMEHTM,
HETHOo 55 2 552

NMpe3s peBetTe Meceua Ha 2025 r.

MNevanbute OT NpeoueHKN Ha ABbATOBU MHCTPYMEHTU, OLEHSBaHW NO CnpaBeasnBa CTOMHOCT BKIOYBAT:
o 1 xun. nB. OT nNpeoueHKa Ha uskyneHn cobcteeHn obnuraumm ¢ ISIN BG2100002224 ([IpuaoxeHne
0.).
o 65 xun. nB. OT NpeoueHKa Ha Apyrn MGUHAHCOBU MHCTPYMEHTH.
3arybuTte oT npeoueHKn Ha HGUHAHCOBWN MHCTPYMEHTU BKJIIOYBAT:
o 1 xun. nB. OT nNpeoueHKa Ha uskyneHn cobcteeHn obnuraumm ¢ ISIN BG2100002224 ([IpuioxeHne
0.).
o 43 xun. nB. OT NpeoueHKa Ha Apyrn GUHAHCOBU MHCTPYMEHTMU.

Mpe3 peBetTe Meceuya Ha 2024 r.

MNeyanbute oT onepauum ¢ MHBECTULMM N PUHAHCOBU MHCTPYMEHTU B pa3Mep Ha 94 xun. niB. ca OT onepauuu
C n3kynenu cobcteenn obnuraumm ot EMTN Programme B EUR ¢ ISIN XS1731768302 (/IpunoxeHue 0.).

MNevanbute OT NpeoueHKN Ha AbArOBU MHCTPYMEHTU, OLEHSIBaHW NO CnpaBeannBa CTOMHOCT BKIOYBAT:
o 3078 xun. nB. OT NpeoueHKa Ha u3KyrneHu cobcTeeHn obnuraumm ot EMTN Programme B EUR ¢ ISIN
XS1731768302 (l1punoxeHue 0.).
o 1 xun. nB. OT nNpeoueHKa Ha uskyneHu cobcteeHn obnuraumm ¢ ISIN BG2100002224 ([IpnaoxeHne
0.).
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3arybuTte oT onepaumu C MHBECTULNU U (DMHAHCOBU MHCTPYMEHTM BKJIHOYBAT:
o 11 xwun. nB. OT onepauun c uskyneHu cobcrteseHn obnuraumm ot EMTN Programme B EUR c ISIN
XS1731768302 (lMpunoxerHne 0.).
o 11 xun. nB. OT onepauumn € Apyrn GUHAHCOBU UHCTPYMEHTMU.

3arybuTte oT NpeoueHKn Ha (PUHAHCOBU MHCTPYMEHTU BKJIHOYBAT:
o 152 xwun. nB. OT NpeoueHKa Ha M3KyneHn cobcTtBeHn obnunraumm ot EMTN Programme B EUR ¢ ISIN
XS1731768302 (lMpunoxerHune 0.).
o 2 XWN. NB. OT NpeoueHKa Ha n3kyneHun cobcrTeeHn obnuraumm c ISIN BG2100002224 (llpunoxeHue
0.).
o 445 xun. nB. OT NpeoueHKa Ha ApYyrM PUHAHCOBU MHCTPYMEHTMW.

7. Pasxoau 3a BbHLUHU YyCyrm

30.09.2025 30.09.2024
XWJ1. J1B. XWJ1. J1B.
KOHCYyNnTaHTCKKN ycnyru 2 095 1414
Peknama 373 421
Takcu 153 150
3acTpaxoBaTesniHn ycnyrm, B T.4.: 112 214

3/] EBpouHc A4
MpaBHKU ycnyrum 398 182
Haemu 1 cBbp3aHu pasxoam 78 83
KpeauteH penTuHr = 51
TenedOH N UHTEpHET 49 49
MocpeaHnyeckn ycnyrm 29 26
lMpeBoaHM ycnyru 33 13
MoweHCKM N Kypnepckun ycnyrm 2 2
Opyru 234 255
3 556 2783

8. Pa3xoau 3a nepcoHana
30.09.2025 30.09.2024
XWJ1. J1B. XWJ1. J1B.
Pasxoau 3a 3annatm 934 736
Pa3xoau 3a ocuMrypoBsku 58 58
992 794
9. [Opyru pa3xoam

30.09.2025 30.09.2024
XWJ1. J1B. XW. J1B.
Opyrvn pa3xoau oT CBbp3aHW 11ua, B T.Y. OT: 7 3

3/] EBpouHc Al

3/] EBpouHcC Xusot EA/

Apyrv pa3sxoam 353 210
360 213
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10. ®HaHCOBM Npuxoam

30.09.2025 30.09.2024
XwJi. J1B. XwJi. J1B.
Mpnxoau OT AIMXBM NO NpefoCTaBEHN 3aEMN Ha CBbP3aHu nua, B T.4.: 4 649 519
Crapkom XonamnHr AL (MpunoxeHne 23.4.)
Conapc EHepmxn AL (lMpnnoxeHne 23.4.)
EBpounHc NHWwypwvHC pyn A4
MNevyanba oT NpoMsiHa Ha BaJlyTHWN KypCcoOBe, HETHO 33 -
4 682 519
11. ®uHaHCOBM pa3xoam
30.09.2025 30.09.2024
XWJ1. J1B. XWJl1. J1B.
Jlnxeun no 3aemun ot 6aHKM N HebaHKOBU (PUHAHCOBU UHCTUTYLIUU 1159 3 057
Jlnxen no obnuraumoHHmn 3aemm EMTN Programme 7 826 6 323
JInxeum no o6AnUraumMoHHN 3aeMu 3 327 3329
JInXBW No nony4yeHu 3aeMu OoT cBbp3aHu nuua (lpuaoxenve 11.1.) 6712 3101
JInxBu no 3aemMun Noay4yYeHun oT TpeTu nuua 220 219
JIMXBW MO JIN3UHIOBU AOrOBOPU 26 33
O6uwo pa3xoau 3a INXBU 19 270 16 062
BaHKOBW TaKcK CBbp3aHM CbC 3aeMU = 36
3aryba oT NnpoMsiHa Ha Ba/lyTHU KypCOBE, HETHO - 12
Apyrn pnHaHCOBM pas3xoam 1 657 621
O6wo ¢pnHaHCOBM pa3xoaun 20 927 16 731
11.1. Pa3xoau 3a INXBU MO MNMOJIy4YE€HU 3aeMM OT CBbpP3aHU imula
30.09.2025 30.09.2024
XWJ1. J1B. XWJ. J1B.
NiicTepH KOpbnnbH EnekTpuk Kemnanwu II B.B. (lpunoxeHne 23.5.2.) 6 341 1402
C ®uHaHcu EAL (TMpunoxxernne Error! Reference source not
found..) 229 -
CrapkoM Xonauur AL (lMpunoxeHne 23.5.1.) 142 1 699
6712 3101
12. UHBecTULMM B AbLLEPHU NpeanpuaTus
30 centemBpu 2025 .
Hama- HeTHa cToMHOCT OcHoBeH MpoueHT
HeTHa cToiHoCT HEHlAe/ Ha Kanntan Ha Ha y4yacTtue
Ha MHBECTULUUATA yBenu- O6es- NHBECTUUUNATA AObULIEPHOTO B OCHOBHUA
kbM 01.01.2025 yeHune ueHka kbM 30.09.2025 APYXeCTBO Kanutan
XWJ1. J1B. XWJ1. J1B. XWJ1. J1B. XWJl. J1B. XWJ1. J1B. %
EBpouHc MHWypbHC Mpyn Al 646 000 - - 646 000 149 933 92.08%
NicTbpH IOpBbNUBH
Enektpuk Kbmnanu II B.B. 114 995 - - 114 995 4 100.00%
EBpo-®uHaHc Al 24 645 - - 24 645 14 100 99.99%
Enektpoxong Npuith EOO[ 20 - (20) = 20 100.00%

20



Espoxong Buarapusa A[l q: EUROHOLD
>

MexxanHEeH CbKpaTeH caMocTosaTesieH (hMHaAHCOB OTYeT
3a geBeTTe Meceua Ha 2025 r.

785 660 - (20) 785 640
31 pekemBpu 2024 .
HeTHa cTonHoCT OcHoBeH MpoueHT
HeTHa cToliHoCT Ha KanuTan Ha Ha ydactue
Ha MHBeCTUUMATA YBenu- Hama- MHBECTMUMATA ObLLEPHOTO B OCHOBHMUS
kbM 01.01.2024 yeHue neHne kbMm 31.12.2024 APY>XeCTBO Kanutan
XWA. JIB.  XW. JIB.  XWJ. JIB. XWA. JIB. XWA. JIB. %
EBpouHc MHWypbHC pyn AL 471 100 174 900 - 646 000 576 243 *  90.10% *
McTbpH KOpBbAWBbH
Enektpuk KbMmnanu II B.B. 113 157 1 838 - 114 995 4 100.00%
EBpo-®uHaHc ALl 24 645 - - 24 645 14 100 99.99%
Enektpoxong NpuitH EOOL 20 - - 20 20 100.00%
608 922 176 738 - 785 660

MpeaMeTbT Ha AENHOCT Ha AbLUEpHUTE APYXKEeCTBa € KaKTo cneaBa:

o EBpouHC MHwWypbHC Tpyn Al - npupobmuBaHe, ynpasfieHue, oueHka M npogaxba Ha y4yacTus B
6barapckm mM 4yxgectpaHHU ApyXxecTBa. [lpyXecTBOTO pa3BMBa aKTMBHa AeWHOCT B Bbarapus,
CeBepHa MakepnoHus, YkpaiHa un py3usa. OpyxectBoTto 3[] EBponHc Afl, 4acT oT EBpouHC MHWYpBbHC
Fpyn Al, ocblecTBsBa AENHOCT Ha nMpuHumMna Ha cesobopaTta 3a npenocrtassHe Ha ycnyrm (Freedom
of Services) B cnegHUTe AbpXaBU-4neHKkU Ha EBponerickus cbio3: Penybnuka lMonwa, Penybnuka
Wtanusa, Kpancteo WicnaHua, NepmaHna v Kpancrso HuaepnaHauvs.

o WihctbpH lOpbnnbH Enektpuk Kbmnawu II B.B., Huaepnanamsa - npuaobmBaHe u ynpaB/eHWE Ha
ApyXecCTBa OT eHeprueH nasap;

o EBpo-®uHaHc ALl - npefocTaBsHe N U3BbPLUBAHE HA MHBECTULMOHHU YCNYIrM U AENHOCTU B CTpaHaTta u
yy>xbunHa. busHec HanpasieHne - NHBECTULIMOHHO NMOCPeaHNYECTBO M aceT MEHUAXMBHT — bbarapus;

o Enektpoxong NpuiiH EOO/[] - KOHCYNTaHTCKa U MHBECTULUMOHHA AENHOCT, U3rpaxxaaHe n noaapbxka
Ha (OTOBONTAMYHW ENEeKTPOLEHTpasan, TbProBus CbC COMI@PHM MaHeNM W akcecoapwu, CAENKU C
HeABMXMMU MMOTU. KbM gaTaTa Ha HacToALWMS OTYET APYXECTBOTO HE e OCbLEeCTBAN0 AENHOCT.

EBponHc UHwypwHC pyn A
30 centemBpu 2025 .

* Ha 16.01.2025 r. e HanpaBeHO (aKTUYECKOTO BNMUCBaAHEe B TbproBCKM PErnMcTbp Ha eAHOBPEMEHHOTO
yBeNM4YeHne 1 HamasieHme Ha KanuTtana Ha EBpouHc MHwypbHC Mpyn Afl, cnep KoeTo KanutanbsT JpyXecTBoTo
Bb3nn3a Ha 149 932 734 neBa, pa3npeaeneH B 149 932 734 6poss 06MKHOBEHWN, MOMMEHHU, HAaIMYHM aKLUMK
C HoMnHan 1 neB BcsAKka (kbM 31.12.2024 r. kanutanbT e 576 242 734 nesa). MNpoueHTLT Ha ydyactue Ha
Eespoxona Bvnrapusa A ce ysenuuasa oT 90.10% (kbM 31.12.2024 r.) Ha 92.08%.

31 nekemBpu 2024 .

Ha 11.11.2024 r. e B3€TO pelleHne 3a eJHOBPEMEHHO HaMalneHne U yBesindeHMe Ha Kanutana Ha EBpounHC
WMHwypbHC Mpyn AA (EUM A1), no peaa Ha un. 203 BbB Bpb3ka € ui. 252, an. 1, 7. 5 oT TbproBckmsi 3aKOH.
CobrnacHo pelueHueTo:

o Kanutanbt Ha EUIr Al na 6bae HamaneH oT 576 242 734 nesa Ha 119 932 734 neBa upes
obescmnBaHeTo Ha 442 212 912 6posi 06UKHOBEHW, MOUMEHHW, HaNW4YHM, akumm M 76 981 791
MPUBUAErMPOBAHU, MOMMEHHU, HAJIMYHM aKuMK C HOMUHaN 1 neB BCsKa.

o EAHOBpeMeHHO C TOBa AbLUEPHOTO APYXECTBO yBenuMyaBa kanutana cu oT 119 932 734 nesa Ha 149
932 734 neBa 4pe3 nsgasaHe Ha 30 000 000 6pos akumu, oT konTo EBpoxona bvnrapma ALl 3anucea
1 3annawa HanbaHO BcmykuTe 30 000 000 6pos akumMmn Ha EMUCUOHHA CTOMHOCT 5.83 neBa Bcska unu
Ha obwa cTtomHocT oT 174 900 xmn. nB..

HiicrbpH OpbnubH Enektpuk Kbmnaumn II b.B.

31 pekemBpu 2024 r.
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CbrnacHo CnopasyMeHue oT 18.03.2024 r. e HanpaBeHa AONMbJIHUTENHA KanuTasoBa BHOCKA B AbLEPHOTO
ApyxectBo Eastern European Electric Company II B.V ¢ 940 xun. eBpo. CymaTta e usnnateHa s EEEC II B.V.
Ha ABa TpaHwa - 600 xun. eBpo Ha 14 mapT 2024 r. n 340 xun. eBpo Ha 15 Mapt 2024 r.

Enexktpoxong rpniin EOO4

30 centemBpu 2025 r.

CobrnacHo peweHue Ha YC ot 2025 r. e HanpaBeHa obe3ueHKka Ha nHBecTuumsaTa B Enektpoxona MpunH AL
Ha 100%. KbM gaTtaTa Ha HacTOSIWMSA OTYET APYXECTBOTO € 6e3 AeNHOCT.

13. UMOTH, MALLUHUN N CbOPDBIKEHUS

AKTMBM C NpaBo Ha TpaHcnopTHU CronaHcku O6buwo
nonssaHe — Imotu cpencTBa MHBEHTaPp
Xu/a. N1B. XW/. J1B. XWA. J1B. XW/a. N1B.

OTueTHa CTOMHOCT:
Ha 1 sHyapu 2024 r. 1759 319 98 2176
Mpnaobutn - - 1 1
Ha 31 pekemBpu 2024 r. 1759 319 99 2177
Mpnaobutn - - 14 14
Ha 30 centemBpu 2025 r. 1759 319 113 2191
AMopTusayusa:
Ha 1 sHyapm 2024 . 808 238 82 1128
HauuncneHa 3a nepunoaa 176 17 8 201
Ha 31 pekemBpu 2024 r. 984 255 90 1329
HauuncneHa 3a nepunoaa 132 12 6 150
Ha 30 centemBpu 2025 r. 1116 267 96 1479
BanaHcoBa CTOMHOCT:
Ha 1 sHyapu 2024 . 951 81 16 1048
Ha 31 pekemBpu 2024 r. 775 64 9 848
Ha 30 centemBpu 2025 r. 643 52 17 712

14. ®uHaHCOBM aKTMBM MO CNpaBeasiuBa CTOMHOCT npe3 nevyanb6ara unm 3arybara

30.09.2025 31.12.2024
XnJ1. J1B. XWJ1. JIB.
AObNroBn LEHHU KHUXA 1 046 2 848
KanutanoBu nHBeCcTnumnmn - 10
1 046 2 858

15. TbproBcku u Apyrm B3eMaHus
30.09.2025 31.12.2024
Xui. 1. Xu. J1B.
B3eMaHus OT KJIMEHTH 57 33
B3emMaHMs No NpefocTaBeHu aBaHCH 2 319 -
MpeannateHn pasxoam, B T.4.: 176 269
150 160
Apyrum 20 12
2572 314
Obe3ueHka (137) (11)
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2435 303

16. Mapu n napuyHN eKBUBaJIEHTU
30.09.2025 31.12.2024
XW/. J1B. XWA. JiB.
MapuyHun cpeacrea B 6aHKOBU CMETKU 158 98
MNapuyHu cpeactsa B 6poi 20 15
178 113

17. Co6cTBeH kanutan

17.1. AKunoHepeH KanuTtan

PernctpuvpaHuaTt akumoHepeH kanutan Ha [pyxecTtBoTo ce cbctom oT 260 500 000 Ha 6pont 06bnKHOBEHMU
aKuMM C HOMWHaNHa CTOMHOCT B pa3Mep Ha 1 nB. 3a akuus. BcMukM akumm ca € nNpaBo Ha MoJjlyyaBaHe Ha
ANBUAOEHT U NUKBUAAUMOHEH AAn U npeactaBndaBaTt €auH rnac oT 06LL|,OT0 c136paHV|e Ha aKUMWOHEPWUTE Ha

[py>XecTBoTO.
30.09.2025 31.12.2024
Bpovi akuynm Bpovi akunm
PerncrtpvpaH Kanutan B Ha4a/J0TO Ha nepuoaa 260 500 000 260 500 000
PerncrpuvpaH Kkanutan B Kpasi Ha nepuoaa 260 500 000 260 500 000
Kbm 30.09.2025 r. akUMOHEpHUAT KanuTan e pasnpeneneH, KakTo cneasa:
o)
AKLINOHEDM a{z »;L:)chemst Bpon akumn HoMmuHanHa
H P u P /npaBa Ha rnac/ CTOMHOCT, NB.
Kanurtan
Crapkom XonauHr Al 52.21% 136 008 507 136 008 507
KJK Fund II SICAV-SIF - Balkan Discovery 8.39% 21 866 873 21 866 873

Boston Management and Research, upes cnegHute

¢oHAaoBe, ynpaBnsBaHu OT Hero:

Global Opportunities Portfolio,

Global Macro Portfolio,

Global Macro Absolute Return Advantage Portfolio,

Global Macro Capital Opportunities Portfolio. 8.50% 22 144 922 22 144 922

CNC Xongnur A4 7.01% 18 272 705 18 272 705
MO bbvaewe, ypes cnegHnTe oHAOBE,
ynpasnsiBaHW OT Hero:

YMNo®-bbaewe, MMd-bvaewe, ANO-bbvaelue 5.26% 13 705 858 13 705 858
Opyrv ropnanyecku nvua 17.27% 44 977 431 44 977 431
Apyru ¢pusnyeckn nmua 1.36% 3523 704 3523 704
o6wo 100.00% 260 500 000 260 500 000

17.2. Apyrn KanutaJsloBU KOMMNOHEHTU

30.09.2025 31.12.2024
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XWJ. JB. XW. JB.
EMncna Ha BapaHTu 130 241 130 241
130 241 130 241

C npoTokon Ha YC o1 29.03.2024 r. e B3eTO pelleHMe 3a CBUKBaHe Ha M3BbHPEAHO 3acejaHune Ha obLwoTo
cbbpaHue Ha akumoHepuTe Ha ,EBpoxong Bvnrapua” A[l, 3a usgaBaHe OT APYXXECTBOTO Ha eMUCUS BapaHTH
B pa3Mmep Ao 260 500 000 (pgBecta W LeCTAECET MWIMOHA W MNETCTOTMH Xunsau) 6post 6e3HanuyHu,
nonMeHHn, cBO6oAHONPEXBBLPISIEMMN BapaHTa NMpu ycnosusTa Ha NybnmMyHo npeanaraHe no peja Ha 3akoHa
3a Ny61MYHOTO NpeanaraHe Ha LEeHHU KHUXKa, C EMUCUMOHHA cToMHOCT 0.50 neBa (NneTaeceT CTOTUHKM) BCEKMU,
KOWTO AaBaT MpaBO Ha TUTYNSIpUTE Ha BapaHTW Aa ynpaxHaT B 10-rogmweH Cpok npaBoTo Cu Aa 3anuvwat
CbOoTBETHMA 6poi akumm (0T CbLMS BMA M KNacC KaTo CbLieCTByBallaTa eMUCUS aKUMKW Ha APYXEeCTBOTO -
6e3HannM4yHM, NOMMEHHM, HEMNPUBUIETNMPOBaHW, C nMpaBo Ha 1 (eamH) rnac B 06woOTO CbbpaHMe Ha
aKuMoHepuTe Ha APYXXeCTBOTO, C MPaBoO Ha AUBMAEHT M NPaBo Ha IMKBMAALUMOHEH Aan) - 6a30BUSA aKTMB Ha
BapaHTUTe MO eMUCUMOHHa cTonHocT 2.00 (A4Ba) NneBa 3a akums Mpu KOHBEPCMOHHO CbOTHOLWIEHWE
BapaHT/akums 1:1, kouto ,EBpoxonp bwvnrapums” AL we wvspgage npu 6baewo/wm yBennyeHme/us Ha
KanuTana cu, noa YC/N0BME, 4Ye HOBUTE aKuum 6baaT 3anmcaHu OT npuTexaTenute Ha BapaHTu.
NHBecTuTopuTe B EBpOXona 3anucaxa u ninatunxa obwo 260 481 631 BapaHTa nnm 230 241 xun. nB. mexay
25 HoemBpu 1 10 aekemBpu 2024 r., KOUTO ce TbpryBaT Ha bbnrapckata doHaoBa 6opca oT 17 aekemBpu
2024 r. c npuceoeH 6opcos kog EUBW.

KbMm 30.09.2025 r. eMuTMpaHuTe BapaHTU ca pasnpejesieHn, KakTo criejsa:

%0 OT BCUUKMU

Mpute)xxaTtenun Ha BapaHTH Epoii €MUTUPaHMn
BapaHTM BapaHTH
O6uwo npuTexaTenn Ha BapaHTX OpUAMYECKN Inua, B T.4.: 238 175 797 91.44%
0610 npuTeXxaTtesn Ha BapaHTU Hapa 5% (ropumanYecKku numua): 206 638 486 79.33%
Crapkom XonguHr AL 159 268 486 61.14%
C QuHaHcn EAL 27 206 000 10.44%
CJIC XongnHr Al 20 164 000 7.74%
AOpyry ropyuanyeckm amua 31537 311 12.11%
0610 NpuTexaTenn Ha BapaHTn du3nM4eckn nuua 22 305 834 8.56%
06w 6poi BapaHTHU C NpaBo Ha rnac 260 481 631 100.00%
18. O6/AUraLlMoHHU 3aeMHm
30.09.2025 31.12.2024
3aab/HKeHUsa No o6mMrayMoHHM 3aeMmM — HeTeKylla yacrt XWA. JIB. XWA. JIB.
EMTN Programme B EUR c ISIN: XS1731768302 - rnaBHuua - 136 908
EMTN Programme B PLN/EUR c ISIN: XS1542984288 - rnaBHuua 19 558 19 558
O6nurauynoHeH 3aem ¢ ISIN: BG2100013205 - rnaBHuua 58 675 58 675
O6nuraymoHeH 3aemM ¢ ISIN: BG2100002224 - rnaBHMUA 78 206 78 205
156 439 293 346
3aab/HKEeHUa No 06/IMraMoOHHU 3aeMM — TeKylla Yyacrt
EMTN Programme B EUR c ISIN: XS1731768302 - rnaBHuua 136 908 -
EMTN Programme B EUR c ISIN: XS1731768302 - nuxsu 7 239 584
EMTN Programme B PLN/EUR ¢ ISIN: XS1542984288 - nuxsu 1179 9
O6nuraymoHeH 3aem ¢ ISIN: BG2100013205 - nuxsu 663 183
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O6nuraymoHeH 3aem ¢ ISIN: BG2100002224 - nuxsu 152 793
146 141 1 569
302 580 294 915

3aabmkeHnsaTa no obaMrauMoHHM 3aeMmn ca npeacTtaBeHu Mo aMOpTM3MpyeMa CTOMHOCT, HETHO OT obpaTHo
N3KyrneHuTe cobCTBEeHN obnmrauumn, KoOMTo Ce OueHsIBaT NocneABaLlo No crpaBeasivBa CTOMHOCT Bb3 OCHOBA
Ha nHdopmaums oT Bloomberg/Eurobank n Apyrn ustouHuMuM C OTpassiBaHe Ha edekta B nevanbata wam
3arybaTa 3a nepuogaa.

NHdopmaumsa oTHocHO ycnosuaTa no EMTN nporpamute e ny61M4HO AOCTBMNHA M HaNlMYHa Ha CTpaHuuaTa Ha
Npnanackata ®oHposa bopca (Irish Stock Exchange), cekums Bonds.

EMTN nporpama c ISIN XS1731768302 npeacrasnsea yabmkeHa EMTN nporpama ¢ nagex go 07.06.2026 r.,
duUKcMpaH nnxeeH npoueHT 6.5% (WwecT n NoaoBuHa NpoueHTa) Ha rogumwHa 6a3a n yectoTa Ha JIMXBEHOTO
nnalwaHe BeAHbX B rogmHaTa c npocpoune. B kpast Ha 2022 r. [Ipy>XeCTBOTO NOJsyuun Cbrnacue 3a yabkaBaHe
C 42 meceuUa Ha KpanHUsa CPOK Ha nannalwaHe Ha eBponenckn CpeaHoOCpoYHM obnmraummn, n3gaseHun B pamkuTe
Ha MporpamaTa 3a eBponenckn cpegHocpoyHn obnmraunm (EMTN Programme) n gonycHaTu A0 TbproBCKus
Ha WpnaHackata ®oHposa bopca. Kbm 30.09.2025 r. n 31.12.2024 r. Apy>XeCTBOTO He npuTexasa obpaTHO
M3KyrneHn cobCTBEHU LeHHU KHMXa. EMucuaTta e rapaHTupaHa ot ,EBponHc NHWwypbHC Mpyn™ A.

EMTN nporpamaTta c ISIN: XS1542984288 e ¢ nagex Ha 29.12.2026 r., dumkcmpaH nuxeseH npoueHT 8.0%
(ocem npoueHTa) Ha rogmwHa 6a3a 1 4YectoTa Ha JIMXBEHOTO MJallaHe BeAHbX B rogmHaTa Cc npocpoudune. B
kpass Ha 2021 r. EMTN nporpama c ISIN: XS1542984288 e npecTpyKTypupaHa - YAb/DKEH najex no
29.12.2026 r., npomeHeHa BanyTa oT PLN B EUR u npoMeHeHa 4yecToTa Ha /NIMXBEHOTO njawaHe oT
LUECTMECEYHO Ha eAHoroauwHo. EMucuaTta e rapaHTmpaHa ot ,EBponHc NHWwypbHC Mpyn™ ALl.

O6nuraumoHeH 3aem ¢ ISIN: BG2100013205, Ha cToiiHocT 30 000 000 EUR, e peructpupaH ot LleHTpaneH
JOeno3utap AL Ha 26.11.2020 r. EMucuaTa e BTopa no pes o6uKHOBEHM, NOUMEHUN, BE€3HANMNYHW, IMXBOHOCHMU,
obe3neyeHn, HekoHBepTUpPYeMU, cBOBOAHOMpPeXBBLPAsieMm obauraumm npu ycnosusTa Ha MbPBUYHO YaCTHO
(Heny6nnyHO) nnacupaHe No cmucbna Ha yn. 205, an. 2 ot T3. HoOMMHanHata MU €MMCUMOHHA CTOMHOCT Ha
Bcsika obnuraumsa e 1 000 (xmnaaa) EUR. JataTta Ha nagex Ha eMmucusaTa e 26.11.2027 r., kaTo rnaBHuUaTa
Ce noracsiBa e4HOKpaTHO Ha nagexa. JiInxeeHnTe NnawaHMsa ca Ha BCEKM LLeCT Meceua , CYMTaAHO OT fgaTtaTta
Ha peruncrpaums Ha emucuaTta (26.11.2020 r.), npn duUKCMpaH HOMUHaANEH NuxeeH npoueHT - 3.25% Ha
rognwHa 6asa. EMucusaTa e obeaneueHa cbC 3acTpaxoBka ,ObnuraunmoHeH 3aem".

O6nuraumoHeH 3aem c ISIN: BG2100002224, Ha cTtoiiHocT 40 000 000 EUR, e peructpupaH ot LleHTpaneH
JOeno3sutap A Ha 08.03.2022 r. EmMucuaTta e TpeTa No pej KOpnopatuBHU, OOBUMKHOBEHMU, MOMMEHH,
6e3Hann4Hn, NTMXBOHOCHMU, obe3nevyeHn, HEKOHBEPTUPYEMU, HEMPUBUINTUPOBAHN N cBOH6OAHONPEXBBbPASEMU
obnuraumm npm ycnoBusiTa Ha NbPBMYHO YacTHO (HenybnuuHo) npepnaraHe Ha nog 150 nvua -
npeaBapuUTesIHO onpeaeneH Kpbr OT MHBECTUTOPU CbINAaCHO pelleHne Ha YNpaBuTeIHUA CbBeT Ha Ny6anYHOTO
apyxectBo ot 23.02.2022 r. - 6aHka ,Tu bn Ain baHk"™ EA/l. HOMnHanHaTta n eMMCMOHHA CTOMHOCT Ha BCsKa
obnuraumsa e 1 000 (xunsapa) espo. AaTtata Ha nagex Ha emucuaTta e 08.03.2029 r., kaTto rnasHuuUaTa ce
rnoracsisa eAHOKpaTHO Ha nagexa. JInxeeHunTe niawaHus ca Ha BCEKWU LIECT Meceua, CYMTaHoO OT gaTtaTa Ha
pernctpaums Ha emucmsaTta (08.03.2022 r.), npu pUKCMpPaH HOMUHANEH NIMXBEH NMpoueHT — 3.25% Ha roguiHa
6aza. EMucuaTa e obesneveHa cbC 3acTpaxoeka ,ObnuraunoHeH 3aem". [Ipy>XecTBOTO nputexasa obpaTHO
M3KyneHn cobCcTBEeHM LeHHM KHMxXa kbM 30.09.2025 r. - gbpxaHn cobcTBeHn obnmraumm ¢ HommHan 14 xun.
eBpo (kbM 31.12.2024 r. - HOMMHanN 14 xun. eBpo).

Mpes3 geBerTe Mmeceua Ha 2025 r. He ca U3BbPLUEHN CAENKU C U3KYNeHn cobCcTBeHM obnuraymu.
Mpe3 2024 r. ca U3BbPLUEHN CliegHUTE Ccaenku ¢ obnuraymm:
o Mpopanenun ca o6wo 3a nepuoaa 18 613 6p. nskyneHmn cobcreeHun obnuraymm c ISIN XS1731768302
M ca oTyeTeHa ne4vanbu oT onepaummn C MHBECTMLUMN U (PUHAHCOBM MHCTPYMEHTM B pasmep Ha 35 xun.

nB. (lMpunnoxeHne 6.) n 3arybu oT onepaunm C MHBECTULMN N DUHAHCOBU MHCTPYMEHTU B pa3Mep Ha
1 185 xun. nB. ([IpuaoxeHue 6.)..
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o [pyXecTBOTO € M3BBLPLUMIO CAENKN NO 3aMsiHa Ha 8 387 6p. nskynenn cobcreeHun obnuraumm c ISIN
XS1731768302 C ApyrM LEHHW KHMXa M ca OT4YyeTeHa nedanbu OT onepauuMm C MHBECTULUN U
(NHAHCOBM WHCTPYMEHTM B pa3Mmep Ha 73 xun. nB. ([IpunoxeHue 6.) n 3arybu oT onepaumun C
MHBECTULUMN U PUHAHCOBU MHCTPYMEHTU B pasMep Ha 5 Xus. NB. 3@ TakKCU U KOMUCUOHHU 3a YCyru
Ha WHBECTULUWNOHEH nocpeaHuk (lTpuioxeHne 6.).

19.3aemu ot hmHaHCOBU U HE(PUHAHCOBU UHCTUTYLIUUN

30.09.2025 31.12.2024
3aemum ot d)VIHaHCOBVI n He(bVIHaHCOBVI MHCTUTYLIMU - HETEKYLUMU XWJ1. J1B. XWJ1. J1B.
MexayHapoaHa MiHBecTuumMoHHa baHka 4 739 6 319

4 739 6 319
3aeMmu ot dJVIHaHCOBVI n HedJVIHaHCOBVI MHCTUTYUMM - TEKYLLUM
MexayHapogHa MHBecTMUMOHHa BaHka 19 298 16 559
Opyru 4 837 4618
24 135 21177
28 874 27 496
napameTpM no AOroBopu 3a 3aemMu:
Abmxuma [aTa Ha
Bua Ha JorosopeH rnasHuUa AbmkrMa rnasHuua JlnxseH U3abrKa-
BaHka KpeauTa BanyTa NMUT 30.09.2025 31.12.2024 npoueHT BaHe Ob6e3neyeHne
CbANbXHUK 1
MexayHapoaHa 3anor Ha akuuu
MNHBECTMUMOHHA 3aem - 6.0% + Ha AbLiEepHO
BaHka CnaBHUUa EUR 10 000 000 € 3850 000 € 3850 000€ 3m EURIBOR 09.2025  apyxecTBo
ChbANBXHUK U
3a50r Ha akuuu
MexayHapoaHa Ha AblUepHO
MHBECTMUMOHHA 3aem - 5.0% + LpYXecTBo;
BaHka naBHMUa EUR 7 000 000 € 6 192 308 € 6 192 308 € 3™ EURIBOR 01.2029  3acTtpaxoBKa.

Kbm 30.09.2025 r.

Opyrn TekywM 3aabiXeHUs KbM (PUHAHCOBM W HE(PUHAHCOBU WHCTUTYUMW NpeacTaBnsaBaT 3adb/KeHue
(rnaBHUUa + NuMxBa) MO AOroBOp 3a NPExXBbpJISHE HA B3eMaHe C roguilieH NMxBeH npoueHT — 7.0% n nagex
Ha 31.05.2026 .

Kbm 31.12.2024 r.

Opyrn Tekywn 3aab/MKEeHUS KbM (PUHAHCOBUM W HE(PWUHAHCOBM MHCTUTYUUM NpeactaBnsBaTtT 3afdbjkKeHue

(rnaBHMUa + NMXBa) Mo AOrOBOP 32 MPEXBbP/SAHE Ha B3eMaHe C rofulleH NuXBeH npoueHT - 7.0% 1 nagex
Ha 31.05.2025 .

20. 3aaAbJ/1HKEHMSA MO JIM3UHIOBU A0roBOpU

30.09.2025 31.12.2024

XWA. JIB. XW/. JIB.

3a4b/IKEeHUS MO NU3MHIOBU AOrOBOPU — HETeKyLa vyacTt 551 712
3aAb/KEHUSA NO JIM3UHIOBU AOrOBOPU — TeKyLla yacT 246 200
797 912

Bwx owe lMpunoxeHuns 11. n 13.
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21.MeHCMOHHU M ApYIrU 3aAb/HKXEHUSA KbM NepcoHana

30.09.2025 31.12.2024
XnJ1. J1B. XWJ1. J1B.
3aab/KeHUsa 3a 4OXOAM NPU MEHCMOHMPAHE — HeTeKyLa YacT 30 30

3aab/XeHNst KbM MepcoHana U oCUrypuTesHu NpeanpusTms — TeKkyLua
yact 137 139
167 169

22, TbproBCKMU U APYIrn 3aAbJ/1DKEHUA
30.09.2025 31.12.2024
Opyrv 3aab/XKeHUs - HeTeKylla YyacT XWJ. J1B. XWJ1. J1B.
3aAb/XKEHUA N0 AOroBOp 3a NpexBbpJ/isiHeE Ha B3eEMaHus 61 486 59 836
61 486 59 836
TbproBCcKM U ApYrv 3aAbJ/KEHUA - TEKyLIA YacT

3aAb/IKEHNSA KbM AOCTAaBUYMNLM 13 696 2 304
3aab/KEHUS MO NOJSTyYEeHM aBaHCH 3163 -
JdaHbyHN 3a4b/IKEHUSA 47 599
3aAb/XeHne KbM akUMOHEepU - ANBUAEHTU M HEeyNnpaXKHEHU NpaBa 252 252
Opyrun 10 32
17 168 3187
78 654 63 023

Kbm 30.09.2025 r.

HeTekywwiunTe 3aab/KEHNSA MO AOrOBOPU 3a NpexXBbpfisHE Ha B3EMaHUS Ca HENIMXBOHOCTW.

Kbm 31.12.2024 r.

HeTeKYLLl,VITe 3a4b/1XXeHNA No AOroBoOpwn 3a NpexXBbp/IAHE Ha B3EMaHUA Ca HEJTMXBOHOCTW.

23.Caenku m canpga CbC CBbpP3aHu nmua

23.1. CBbp3aHuTe NMua Ha [1py>XeCcTBOTO Ca KaKTO cseaBa:

Mpeanpuatne — ocHoBeH akuuoHep B EBpoxona bbvnrapua AA:
- CrapkoM XonauHr Al, Bbnrapus.

Opyry cBbp3aHu nvua nop o6 KOHTPOJI HA KpaliHaTa KOMMaHUA-MamnkKa:
- C OuHaHcn EALl, Bonrapusa (npeavwHo HanMeHoBaHne CtapkoM ®OuHaHc EALl) - AbllepHO ApYXKECTBO

Ha Ctapkom XonauHr AL;

- Quintar Capital Limited, XoHr KoHr, Kutain - AbliepHo gpyxectso Ha CtapkoMm XonauHr ALl;
- Hanson Asset Management Ltd, BennkobputaHusa - abliepHo ApyxecTBo Ha Ctapkom XonauHr Af;
- Swiss Global Asset Management AG, LLisenuapus — abliepHo apyxecTtso Ha Ctapkom XonauHr Al no

31.03.2025;

- BepepHuk EA, Bbnrapusa - abwepHo apyxectso Ha Ctapkom XonguHr A no 19.09.2024 r.

AbuiepHu gpy>xectBa Ha EBpoxona bbvnrapua ALl:

- EBpomHc MHwypbHc Fpyn AAQ (EUI AQl) - abiwyepHo aApy»xecTtBo Ha EBpoxona bvarapua A4;

- 30 EspouHc A}, Bbnrapusa - agbwepHo ApyxecTso Ha EUI AL;
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EBponHC PyMbHMS 3acTpaxoBaHe - [lpesacTtpaxoBaHe C.A., PyMbHuUa -gblepHo Ha EUT AL -
3arybeH KOHTpoOsn;

EBpouHc OcurypsisaHe All, CeBepHa MakeaoHus - AblWEpPHO ApyXecTBo Ha ENTM ALL;

34 EspouHc XXunsoT EALl, Bvnrapus - ablwepHo ApyxecTso Ha ENT Al;

YA 3K EBpouHC YkpaiHa, YKpaliHa - OAbWEpPHO ApPYXecTBo Ha EUl AL;

YA/ Esponenicko TypucTuyecko 3acTpaxoBaHe, YKpanHa - AbllepHo ApyXecTBo Ha EUT Al;

ECLAIM Settlement Services Single Member P.C., 'bpumns - AblepHO Apyxectso Ha EUI AL po
12.09.2024;

3K EspouHc 'py3sua AL, ['py3us - obliepHo ApyxecTtso Ha ENTI Al;

Shardeni 2017 Ltd., 'py3us — gbwepHo apyxecTtBo Ha EVI Al ot 29.02.2023 r;

PHOENIX MGA SERVICES S.R.L., PyMbHUA - abliepHO aApyxectso Ha EUI Al - cBbp3aHo nuue oT
12.06.2023 r.

EBpo-®uHaHc All, Buarapua - AbuiepHo ecrBo Ha EBpoxosa boarapua A4,

UiAcTbpH KOpbnubH EnekTtpuk Kbmnauwm 11 6.B., HuaepnaHava - gAbLlepHo APY)KECTBO Ha
EBpoxona bvarapus AA;

UincTbpH IOpbnubH Enektpuk Kbmnanm III B.B., HugepnaHaua - AblepHoO Apy»XecTBO Ha WNCTbpH
KOpbnubH EnekTpnk Kbmnanu b.B. 11, Hugepnanaus;

UiicTtbpH IOpbnubH Enektpuk Kbmnanu B.B., HuaepnanHavsa - AblepHO ApyXecTBO Ha WIACTbpH
IOpbnubH EnekTpuk Kbmnanu B.B. III, Hnaepnanaus;

EnekTtpopa3snpeaenutenHun Mpexwu 3anag EAZl, Bbnrapus - AblepHO APY>XXECTBO Ha MNCTbpH IOpbnnbH
Enektpuk Kemnanun b6.B., Huaepnanaus;

Enektpoxong WUKT EAL, bvnrapusa upe3 EnekTpopasnpepenuteniHn Mpexun 3anag AL - AblLEpHO
ApyxecTtBo Ha NiicTbpH IOpbnnbH EnekTpuk KbmnaHu B.B., HuagepnaHaus;

EnekTtpoxona Mpoaax6bwu EAL, Bbnrapus - AblWepHO ApyXecTBO Ha UnctbpH KOpbnubH Enektpuk
Kbmnanuu B.B., HnaepnaHans;

EnekTtpoxona bvbnrapusa EOQO[, Bbnrapus - oblwepHO Apy)XecTBO Ha MnctbpH OpbnnbH EnekTpuk
Kvmnauu b.B., HnagepnaHaus;

Enektpoxong WUMNC EOOA, Bbvnrapusa upe3 Enexktpoxong Bbnrapus EOO/[ - AbllepHO APYXeECTBO Ha
MnctbpH OpbnubH Enektpuk KbMnanu 6.B., HuaepnaHavs;

EnekTpoxong Tpeng EALl, Bbnrapus - obliepHo ApyxecTso Ha NicTbpH IOpbnubH EnekTpuk KbMnanum
b.B., HuaepnaHgus;

Opun EHepaxn lMpoaxekT Opewely EOOM, Bbnrapusa - AbllepHO ApyXecTBO Ha UNCTbpH HOpbnubH
Enektpuk Kbmnanun B6.B., Huagepnanaus;

bapa Npyn EOO/, Bvnrapus - abwepHo apy»xectBo Ha WiicTbpH OpbnubH Enektpuk Kbmnanm b.B.,
Huwpepnanauvs;

033 EM, bvnrapus — cbBMeCcTHO cnopasymeHue Ha Enektpoxong UMC EOO/, bvnrapus,

UMNC Enektpuk OO0, Bvnrapmsa — AbllepHo ApyxecTBo Ha Enektpoxong UMC EOO/, Bvnrapus.

Enexktpoxona Fpuind EOO/l, bbarapusa - AbLEPHO ApYXecTBO Ha EBpoxona Bbwarapua AQl -
yupeneHo npe3 2022 r. - be3 geiiHOCT KbM MOMEHTa.

AcouMnpaHM U CbBMECTHU NpeanpusaTUN:

3 ®eHukc Pe ALl, bbarapua (NnpeavwHo HanMeHoBaHme 3 EUTI Pe A1) — acoummpaHo yyacTue Ha
EVNT AL;

Conapc Exeppxun ALl, Bbnrapus - acounmpaHo y4vactme Ha Ctapkom XonauHr ALl;

Mera Eko EHepaxn OO0/, bvnrapusa - acounmnpaHo yyactme Ha CtapkoM Xonauur Al;

Avesta Hungary ZRT, YHrapus — cCbBMeCcTHO y4actme Ha Ctapkom XonauHr ALl.

23.2. Caenku CbC CBbp3aHu Mua

23.2.1. Capenkm cbc cobcTBEeHULUUTE
30.09.2025 30.09.2024
XW/a. J1B. XWA. JIB.
Mpuxoaun oT nuxeu - Ctapkom XonauHr A (l1puaoxeHne 23.4.) 3 004 -
Pazxoaun 3a nuxeu - Ctapkom Xonauur AL (lMpunoxeHune 23.5.1.) 142 1 699
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23.2.2. Caenku C Apyru CBbp3aHu siMua nopj ob6uy KOHTPOJ1 HAa KpalHaTa KOMNaHus-MankKa

30.09.2025 30.09.2024
XwJi. J1B. XWJ. J1B.
Pasxoau 3a nuxsun - C ®uHaHcn AL 229 -
23.2.3. Caenku c AobLEepHU ApyKecTBa
30.09.2025 30.09.2024
XwJi. J1B. XWJ. J1B.
Mpuxoaun ot amBnaeHTn - EBpo-®uHaHc A 1 562 623
3arybu no onepaumun € MHBECTULMN N PUHAHCOBU MHCTPYMEHTU C
EBpo-®uHaHc AL 4 22
Pasxoamn 3a BbHWHKM ycnyru - 3 EBpouHc ALl 112 214
Apyrun pa3xoau:
3 EspouHc Al 3 3
3 EBpounHc XusoT EAL] 4 -
Mpuxoaun oT nuxeun - EBponHC NHWYpbHC Mpyn AL - 519
Pazxoaun 3a nuxeu - UinctbpH OpbnnbH Enektpuk Kbmnanum I1 B.B.
(MpunoxeHne 23.5.2.) 6 341 1402
23.2.4. Cpenku c acoummpaHu npeanpuaTus
30.09.2025 30.09.2024
XwJ1. J1B. XWJ1. J1B.
Mpuxoaun ot nuxeu - Conapc EHepaxun AL (MpunoxeHune 23.4.) 1 645 -

23.2.5. Caesnkwu C KJI0YO0B yrnpaBJ/IEHCKM nepcoHan

Kno4yoBmAT ynpasneHCKU nepcoHan Ha [pyXeCcTBOTO BK/HOYBA YSIEHOBETEe Ha YnpaBUTENHUSA CbBET U
Haa3opHusa cbBeT. Bb3HarpaxaeHuara Ha KAK4YOBUS YNPaBieHCKN NepcoHan BKAKYBAT CNeAHUTE pa3xoau:

30.09.2025 30.09.2024
XWJ1. J1B. XWJ1. J1B.

KpaTKOCpOYHM Bb3HarpaxaneHus:
3annatu 262 264
Pa3xoau 3a coumasiHM OCUTYPOBKU 7 6
269 270

23.2.6. Bbe3HasIM4YHM CAENIKM C AbLUEPHU NPeanpusaTUa U ApYrv cBbp3aHu nmua

Npes3s peBetTe Meceuya Ha 2025 r.

[py>XecTBOTO He € OCbLLECTBUIO MHBECTULNOHHU U d)VIHaHCOBVI cAenKn, Npn KOUTo He Ca n3nos3BaHu Nnapu

U NapuyHM eKBMUBaJIEHTU N KOUTO HE Ca OTpa3eHU B OTYHETA 3a NapuyHMUTE NOTOLMN.
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NMpe3s peBetTe Meceuya Ha 2024 r.

o [pyxecTBOTO € uU3BbpWWIO caenka cbe 3 EUVI Pe EAl no 3amectBa Ha 3 880 6p. LUEHHU KHMXKa OT
EMTN Programme B EUR ¢ ISIN XS1731768302 ¢ HoMMHanHa ctonHocT 3 880 xun. ¢ ApYrn LEeHHU

KHuxa ([MpunoxeHne 0.).

o [pyXecTBOTO e U3BBLPLUIMAO caenka cbe 3 EBpouHc ALl no 3amecTtBa Ha 4 507 6p. UeHHU KHUXKa OT
EMTN Programme B EUR c ISIN XS1731768302 ¢ HOMMHanHa ctonHocT 4 507 xun. c Apyru LEeHHMU

KHWxa (lMpunoxenune 0.).

23.3. Pa3uyeTu CbC CBbpP3aHM amua

23.3.1. B3eMaHus OT CBbp3aHuU aMua

30.09.2025 31.12.2024
XW/. J1B. XW/. J1B.
HeTekywmn
B3eMaHua oT co6CcTBEHULN:
naBHMUa No npepocTtaBeH 3aeM - CTapkoM XonauHr AL
(MpunoxeHune 23.4.) 33934 33934
Ob6e3ueHKa (67) (67)
BsemaHua oT acoummpaHm gpyKecrtBa:
naBHMUa No npepoctaseH 3aeM - Conapc EHepaxn AL
(MpunoxeHne 23.4.) 67 728 -
Ob6e3ueHKa (609) -
0610 HeTeKkyLMn B3eMaHUA OT CBbp3aHu vua 100 986 33 867
Texkywm
B3semaHua ot co6¢cTBEHMNLN:
naBHUUM Mo NpegocTtaBeHn 3aemn — CtapkoM Xonauur AL
(MpunoxeHne 23.4.) 4 400 -
JlInxesn no npegoctaBeH 3aem - Ctapkom XonauHr AL
(MpunoxeHne 23.4.) 3 235 231
Opyrn B3eMaHus - Ctapkom Xonauur A = 455
Ob6e3yeHKa (16) (1)
BsemaHusa OoT AblUEpPHU ApYy>KecTBa:
Opyrvn B3eMaHus:
EBpounHC PyMbHMA 3acTpaxoBaHe - [pe3acTtpaxoBaHe C.A. 509 509
3 EspouHc Al 4 89
EBpouHc VHWypbHC Mpyn A 66 22
Enexktpoxong UKT EA - 17
Ob6e3yeHka (510) (518)
B3emaHua oT acoummpaHu gpy>xecrtBa:
Jluxsu no npepocrtaseH 3aeM - Conapc EHepaxun Al
(MpunoxeHne 23.4.) 1 645 -
Opyru B3emMaHus - 31 ®eHukc Pe AL} 1 66
O6e3ueHKa (15) -
O6Lo TeKylM B3eMaHUs OT CBbp3aHu nmuya 9 319 870
O61w0 B3eMaHUs OT CBbpP3aHu nuya 110 305 34 737
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Opy>XecTBOTO MMa npeansaTeHU pasxoan KbM cBbp3aHo nuue - 3[4 EBpouHc AL - 150 xun. neBa KbM

30.09.2025 r. (160 xun. neBa kbM 31.12.2024 r.). Bux lMpuioxeHne 15.

CBbp3aHu n1ua nputexasaT BapaHTU, eMuTupanun ot EBpoxong bvnrapusa AL (lpunoxeHne 17.2.).

23.3.2. 3aab/HKEeHUS KbM CBbp3aHu nvua

30.09.2025 31.12.2024
XWs. J1B. XW. J1B.
HeTtekywmn
3aab/1KeHns KbM cob6cTBeHULUM:
MoAuYMHEH ABAroB UHCTPYMEHT - CTapkoM XonauHr AL
(MpunoxeHune 23.5.1.) 427 408
3aab/HKEeHUA KbM AbLUEPHU ApYyXKecTBa:
naBHuUa no 3aeM - NiicTbpH IOpbnnbH Enektpuk Kbmnanum II B.B. -
(MpunoxeHune 23.5.2.) 74 659 74 659
O6LWW0 HeTeKyLWM 3aAb/HKEHUSA KbM CBbpP3aHM siMua 75 086 75 067
Texkywm
3aab/HKeHus KbM cob6CcTBeHnLUu:
OveupaeHTn - Ctapkom XonaunHr ALl 101 101
nasHuua no 3aemn - CtapkoM Xonauur AL (lpunoxeHne 23.5.1.) 34 10 786
Jlnxeun no 3aemun - Crapkom Xonguur ALl (lpnnoxeHne 23.5.1.) 108 2410
3aab/HKeHUs KbM AbLUEpPHU ApYy>KecTBa:
Jlnxeu no 3aem - UiicTbpH IOpbnnbH Enektpmk Kbmnanu II B.B.
(MpunoxeHne 23.5.2.) 6 829 488
O6L0 TeKylM 3aA4b/IXKEHUSA KbM CBbp3aHU imula 7 072 13 785
0610 3aab/HKEHUA KbM CBbpP3aHM iMua 82 158 88 852
23.4. NMNapamMeTpu NO AOrosopuTe 3a NpeAoCTaBeHU 3aeMM Ha CBbp3aHM nuua:
Avmxkuma Avmxkuma
ﬂorosopeu rnasHuua rnasHuua JinxBeH
Kpeautop 3aab/keHo nuue BanyTta JINMUT 30.09.2025 31.12.2024 NnpoueHT Napex
NB. XWUn. NB.
B3emMaHusi no 4oroBopu 3a 3aeMu CbC CO6CTBEHULN !
EBpoxong Bvnrapus A Crapkom XonauHr AQ] EUR 33 933 650 33934 11.67% 11.09.2029
EBpoxong Bvnrapus A Crapkom XonauHr AQl BGN 4 400 000 5.50% 29.09.2026
B3emaHe no AO0roBop 3a 3aeM CbC acoynnpaHun Apyxecrea.
EBpoxong Bvnrapus AQ Conapc EHepaxu AL BGN 68 000 000 5.50% 16.01.2030
O6wa B3eMaHMsl NO 3aeMU OT CBbpP3aHu iMua: 106 062 33 934

23.5. MapaMeTpu No AOroBopuTe 3a NOJIyYeHU 3aeMMU U NOAUMHEH AbJIr KbM CBbpP3aHu iMya

23.5.1. 3aab/mHKeHMs Mo MNOoJIy4yeHU 3aeMM U noAYMHEH Abar kbM Ctapkom XonaumHr Al

Hetekyw 3aemM - MoguYMHEH ABITOB UHCTPYMEHT

NogunHeHnaT avnar e 6e3 onpeaneneH nagex n 3aeMogarensa - CTapKOM XonavHr Al He MoOXe Ada ucka
noracaBaHeTo My, HE3aBUCMMO AaJin € Hanaumue cnyqaﬁ Ha Heu3nb/HEHME Mo cropasyMeHneTo. EBpoxong
Bbbvnrapua Al nmMa npaso (HO HE € Aﬂ'b)KEH) Aa un3nnawla CymMu OT rMMaBHWMUATa Ha 3a€eMa, CbOTBETCTBALLUWM Ha
BCEKMW NnocneaoBaTesIHO NoJslyyYeH TpaHLW cnef n3tuyaHe Ha 5 roaHu oT faTtaTa Ha NoJslyyaBaHe Ha CbOTBETHMSA
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TpaHw. MpeacpoyYyHa M3NCKYEMOCT Ha raBHULATa Ha NOAYMHEHUS OAbAT HE Ce AO0MyCKa, OCBEH, B Ciy4auTe
Ha NNKBUAAUNS UIN HECBLCTOATENHOCT, Cfiej n3nnawaHe Ha Ab/KMMUTE CYMU KbM BCUYKN NPUBUIETMPOBaHN
KpeaAnTopu, KakTo U Ha BCUMYKM OCTaHamn XuporpadapHu KpeamTopu.

Tekywy 3aeM

3aeMbT B pasMep Ha 34 xun. nB. (10 786 xun. ne. kbM 31.12.2024 r.) e ¢ nagex Ha 31.12.2025 r. u
porosopeH nuMnT 40 MJH. NB.

ObmxnMnTe NMMXBU NO AOrOBOPUTE 3@ NOAYMHEH ABITOB MHCTPYMEHT U TeKyll 3aeM ca B pa3Mep oT 3.5% ao
5.0% Ha roauwHa 6a3a BbpXy NpUBIEYEHUTE NAPUYHN CYMU 3a CPOKa Ha TAXHOTO peasiHO Mosi3BaHe.

23.5.2. 3aabmkeHus no 3aeMu kbM UiicTbpH KOpbnubH Enektpuk KbMmnanu II B.B.
HeTtekywm 3aemmn

MonyuyeHuaTt 3aem oT UiicTbpH IOpbnnbH Enektpuk Kbmnanu II 6.B. e ¢ roanileH NMxXBeH NPOLEHT B pa3Mep
11.2%, nagex Ha 11.09.2029 r. n gorosopeH nmMmMuT 38 173 xun. eBpo.

24. Be3HaNN4YHU cAEJNIKM C TPpeTu nmua

NMpe3 peBetTe Meceuya Ha 2025 r.

Mpe3 nepunona [pyXeCTBOTO HE € OCbLECTBUIO UHBECTULMOHHU U CbVIHaHCOBM cOeENKN, Npn KOUTO HE Ca
n3nosi3BaHn napu nan napnyHmM eKBMBasieHTU U KOUTO HE Ca OTpa3eHW B OTHETa 3a NapuyHuUTE notouun.

NMpe3 peBetTe Meceuya Ha 2024 r.

Mpe3 nepuoga OpyXecTBOTO € OCbLECTBUIO CNefHUTE MHBECTULMUOHHU U CbMHaHCOBVI COENKN, Npn KOUTO HE
Ca n3non3saHun napun nan napun4vHn eKeBmBaieHTN N KOUTO HE Ca OTpa3eHW B OTHETa 3a NapU4YHUTE NOTOUN!

o [pyXecTBOTO € U3BBLPLUIMIO CAeSIKa CbC CBbP3aHO nuue rno 3amMectea Ha 3 880 6p. LeHHM KHUXa OT
EMTN Programme B EUR ¢ ISIN XS1731768302 ¢ HoMMHanHa ctonHocT 3 880 xun. ¢ ApYrn LEHHU
KHuxa ([Mpunoxexne 0.).

o [pyXecTBOTO € U3BBLPLIMIO CAefIKa CbC CBbP3aHO finue no 3amMectsa Ha 4 507 6p. LEHHU KHUXa OT
EMTN Programme B EUR ¢ ISIN XS1731768302 ¢ HOMMHanHa ctorHocT 4 507 xun. ¢ Apyrn LeHHu
KHwxa (lMpunoxenune 0.).

25. YCcNoBHM 3aAbJ/IKEHUSA U aHTAXKUMEHTHU

CbaebHun gena
KbMm 30.09.2025 r. cpewly Jpy>XecTBOTO HAMa 3aBeAeHn cbaebHu gena.

MopbuuTencrsa u nNpeaocTraBeHn rapaHumm

OpyxecTBoTO € C'bD,J'Ib)KHVIK/FapaHT no NoNly4yeHn 3aeMn Ha CBbP3aHU NNla KaKTo cneaBa:

Pasmep B Pasmep B Pasmep B Pasmep B q

BusHec c?:;; r/| o EUR’000 BGN’'000 EUR’000 BGN’000 RV EMEERHAERCROSHIAZIEURIC0D)
HanpasneHue nnue KbM KbM KbM KbM

30.09.2025 30.09.2025 31.12.2024 31.12.2024 2025 2026 2027 2028 ;g:g
KpaiiHa koMnaHus-Manka
BaHKOBM KpeauTu 3a
UHBECTULIMOHHMN CB'bp3aHVI
uenun nvua = = 3125 6112 = = = - -
F'pyna eHeprmeH 6usHec
KpeauT 3a 060poTHM
cpeactsa / Kpeantu
noa ycrosue 3a
n3gaBaHe Ha CBbp3aHu
6aHKOBW rapaHunm nvua 6 639 12 985 9812 19 190 = = 6 639 = =

Fpyna nnusnHrosm
ApYy>ecTBa *
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CBbp3aHu
3a pMHaHcupaHe Ha nvua ao
JIM3NHroBa AeMHOCT 30.06.2022 15 897 29 234 14 977 29 292 2 631 6 209 3591 2494 972
Fpyna aBToMo6MnHM
ApYy>ecTBa *
CBbp3aHu
KpeanTn 3a nvua ao
060pOTHM CpeacTBa 30.06.2022 5 660 11 070 3818 7 467 2 633 557 467 376 1627
OBLO: 28 196 53 289 31732 62 061 5 264 6 766 10 697 2 870 2599

* EBpoxong bvnrapus Al npoaaBa gpyXxecrtBaTta OT aBTOMOOUIEH M IU3UMHIOB CerMeHT npes3 2022 r.

BbB Bpb3ka C (pMHAHCMpaHe Ha 3aeMu OT aBTOMO6WUIEH 6M3HEC e yuypedeH 3asior Ha AS/I0OBE Ha AbLLEPHO

APY>XecTBo.

BbB Bpb3ka C pMHaAHCMpaHe KaTo 4YacT OT MakeTHa caesfika e ydpefdeH 3anor Ha 35% akumu Ha AbliepHo

APYXecTBo.

BbB Bpb3ka c peduHaHCUpaHE Ha 3aeM B eHeprueH 6usHec oT PMHAHCOBA MHCTUTYLMS € yYpeaeH 3an0r Ha
AAN0OBE Ha AbLLEPHO APYXKEeCTBO, KaKTO WM 3as10r Ha B3eMaHUATa Ha TOBa APYXEeCTBO.

Bux owe w lNpunoxeHune 19.

[pyXecTBOTO e rapaHT no nsganeHu 6aHKOBVI/KOpI'IOpaTVIBHM rapaHunn, Kakto cneaBa:

Pa3zmep B Pa3zmep B Pasmep B Pasmep B MaTypuTer Ha
Apy><ecTBoO OT: EUR’000 kbM BGN’000 kbM EUR’000 kbM BGN’000 kbM ekcnoanums
30.09.2025 r. 30.09.2025 r. 31.12.2024 r. 31.12.2024 .
EHeprneH noaxonauHr-
KopnopaTuBHa rapaHuus - - 3 500 6 845 01.2025
EHeprmeH noaxonaunHr no
n3paneHn 6aHKOBU rapaHummn
B NoOJ13@ Ha TpPeTu nmua 26 798 52 412 - - 05.2026
ABTOMOGMNEH NOAXONANHT
(cBbp3aHo nuue Ao
30.06.2022) - 6aHkoBM
rapaHuuu 2028 3 966 2028 3 966 02.2026
ABTOMO6MNEH NOAXONANHT
(cBbp3aHo nvue 8o
30.06.2022) - 6aHkoBM
rapaHuuu 562 1099 562 1099 12.2025
OBLLO: 29 388 57 477 6 090 11 910
FapaHTUpaHu 3a4b/XeHUs Ha [ApyXeCTBOTO OT CBbpP3aHM NnLa, KaKTo creaBa:
Pa3mep Ha
rapaHTMpaHara cyma
Apy>xecTtBo/ MapaHT Banyrta FapaHTUpaHoO 3aAb/KeHue KkbM 30.09.2025T. B Mapex
opuruHanHa sanyrta
(EUR’000)
EBponHC MHWypbHC Mpyn AQ EUR Emucusa obnuraummn (EMTN programme) 70 000 06.2026 r.
EBponHC MHWypbHC Mpyn AQ EUR Emucns obnuraumm (EMTN programme) 10 000 12.2026 .
YupeneHu rapaHumm B nonsa Ha [Apy>XecTBoTo:
Pa3mep Ha
FapaHTupaHo rapaHTupaHaTa cyMma
Apyxectso/ Fapant Banyra 3aAab/KeHue kbM 30.09.2025r. B Mapex
OopuruHanHa BanyTta
MuneHa Mun4yosa NeHuyeBa, NpokypucT BGN  [apaHuvs 3a ynpasfieHne 3330 03.2026 . *

* ABTOMaTu4yHo npernogHosBsiBaHe ¢ 1 r.

26. CbbutHna cnen Kpas Ha OTYETHUA nepuoa
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He ca Bb3HMKHaNu Kopurupawm cbbuTNA nnm APYrn 3HAYUTENTHN HEKOPUTUpalin CcbbUTMSA MeXAy Kpad Ha
OTUETHUA Nepuoa U AaTaTa Ha o,q06peHv|eTo Ha MeXAWHHUA CbKpaTeH CaMOCTOATESIEH CDVIHaHCOB OTYET 3a
n3gaBaHe.
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BbTpelwHa nHdopmaums QE EUROHOLD

BbTPELULHA UHO®OPMALIUA

no un.7 or PernameHnTt (EC) N2596/2014 Ha EBponeickusi napsiaMeHT U Ha CbBeTa
OoT 16 anpun OTHOCHO NasapHaTta 3noynortpeba

EBpoxona Bvnrapua Al paskpuBa nybnuyHoO BbTpewHa mHdopmauusa no yn. 7 ot PernameHT (EC)
N9596/2014 Ha EBponelickus napnamMeHT n Ha CbBeTa Ha EBpona kbM Komucusta 3a MHaHCOB
Haa3op, bbnrapcka goHaoBa 6opca u obwecTBeHoCTTa Ype3 duHaHcoBaTa Meams Ekctpu Hio3 Ha
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AonbnHutenHa nHgpopmaymns CE E U RO H 0 L D

AONMbJ/IHUTENTHA VHO®OPMALIUA

KbM MeXXAWHEeH CbKpaTeH UHAMBMAYAJIeH AoKNaA 3a AeAHOoCTTa
3a nepuopaa 1 saHyapu — 30 centemBpu 2025 r.

cbrnacHo HAPEABA N° 2 or 9.11.2021 r. 3a nbpBOHa4yaslIHO M rnocneagBaljo
paskpnBaHe Ha uHpopmaynsa npum nyb6/sMYHO npeasiaraHe Ha LUEeHHN KHWKa M
AornycKaHe Ha UeHHN KHW)Ka 40 TbproBusi Ha peryampaH nasap

1. UHdopmMauua 3a NpoMeHUTEe B CYETOBOAHATA NOJIMTUKA Npe3 OTUETHUSA nepuopa, NpUUNHUTE
3a TAXHOTO U3BbPLIBAHE M MO KaKbB HauuMH ce OTpa3siBaT Ha ()MHAHCOBUA pe3ynTaT U
cob6cTBEeHMA KanuTaa Ha eMUTEeHTa

HaMa HacTbnNMAM NpoMeHN B CYETOBOAHATa NonnTuka Ha Espoxong bunrapmsa AL npe3 oTY4EeTHUS NeEPUOA.

2. WHdopmaumsa 3a HACTLNWUAM NMPOMEHU B rpyrna npeanpusaTAS MO CMUCBbJIA HAa 3aKoHa 3a
CUETOBOACTBOTO HAa EMUTEHTA, aKo yyacTBa B TakaBa rpyna

Ha 8 tonu 2025, B eHepruiiHaTa rpyna 6e yuypeaeHo HoBO gpyxectso WUIMC Enektpuk OO c
npeaMeT Ha AeNHOCT NpeAnpoeKTHU N MPOeKTHM NPOoyYBaHuUs, NPOeKTUPaHe N MHXEHEPUHI Ha 06eKTn oT
eHepruiHaTa uHdpacTpykTypa. UMNC Enektpuk OO/ e ¢ kanuTan oT 5 xun. nB. 1 e AblEPHO APYXECTBO
Ha EnekTtpoxong UMC EOO/[ nputexasawio 60% oT kanuTana Ha HOBOYYpEeAeHOTO APYXKECTBO.

3. WHdopmauumsa 3a pesyntatute oT OpraHU3aLMOHHU NMPOMEHU B paMKUTE Ha eMUTEHTA, KaTo
npeo6pasyBaHe, npoga>k6a Ha rpyna npeanpuaTMA MO CMUCbJIAa Ha 3aKoHa 3a
CUETOBOACTBOTO, AafMoOpPTHU BHOCKM OT APY>XECTBOTO, AaBaHe Noj HAaeM Ha MMYLLECTBO,
AbJrOCPOYHM MHBECTULIMM, NPeyCcTaHOBsIBAaHe Ha AeWUHOCT

HaMa HacTbnuam NpomMeHun.

4. CraHOBMLie Ha YrNpaBUTESIHUA oOpraH OTHOCHO Bb3MOXHOCTUTE 3a peanusauus Ha
ny6nnMKyBaHU NPOrHoO3un 3a pesynTaTuTe OT TeKyulata (PMHAHCOBa roAguHa, KaTo ce oTuMTaT
pesyntaTute OT TeKyLWoOTO TpuMeceuue, KakTo M uHdopmauusa 3a cdakTopute M
o6cTosTeNncTBaTa, KOMTO LWie NMOBJIMASAT HA MOCTUraHETO Ha NMPOrHO3HUTE pe3ysTaTu HaW-
MaJiko A0 Kpas Ha TeKyLjaTa rogMHa

Hama nybnnkyBaHu nporHo3u 3a 2025 roanHa.

5. [daHHuM 3a nuuaTa, npuTtexkaBalin MPsAKO U HenpsKo Hal-Manko 5 Ha CcTo OT rnacoBeTte B
ob6uwoTo C'b6pa|-me KbM Kpasa Ha CbOTBETHOTO TpMeceuume, u NpoMeHnTe B nNputeXxaBaHuUTte
OT JimyaTa rsiacose 3a nepuogaa oT Ha4aJiIoTO Ha TeKyllaTa dJVIHaHCOBa rogovHa A0 Kpasa Ha
OoTYEeTHMA nepuog

Ume bpovi akymn ¢ npaso | % oT Kanutana
Ha riac
1. | Crapkom XonauHr A 136 008 507 52.21%
KJK Fund II Sicav-Sif Balkan Discovery 21 866 873 8.39%

3. | Boston Management and Research, upe3 cneagHute
¢oHAOBEe, ynpaBnsBaHu OT Hero:
- Global Opportunities Portfolio,

- Global Macro Portfolio, 22 144 922 8.50%
- Global Macro Absolute Return Advantage
Portfolio,

- Global Macro Capital Opportunities Portfolio.

4 | CNC Xonauur Af 18 272 705 7.01%




AonbnHutenHa nHgpopmaymns QE E U RO H 0 L D

5 noag bvaeule, ypes cnegHuTe ¢doHaoBe,
ynpaBnsiBaHu OT HEro:
- YINOo bbaele 13 705 858 5.26%
- [N bvaewe
- ANo bbaeuwe

UH@opmauns 3a nputexarennte Ha BapaHTy koM 30.09.2025 r.:

% OT BCUYKM EMUTUPAHUN

MpuTexaTtenn Ha BapaHTn 6poit BapaHTu BapaHTU*

O6LWwo npuTexaTenu Ha BapaHTW IOpUAMYECKM NNLa, B T.4.: 238 175 797 91.44%

>06LWo npuTexaTtenn Ha BapaHTn Hag 5% (topnanyecku nuua) 206 638 486 79.33%
- Crapkom XoaaguHr AL 159 268 486 61.14%
- OJIC Xongunr Al 20 164 000 7.74%
- CTAPKOM ®UHAHC EAL] 27 206 000 10.44%

>[Ipyru lopmamyeckun nuua 31 537 311 12.11%

O6LwWo npuTexaTenun Ha BapaHTu puandeckn nuua 22 305 834 8.56%

06w, 6poii BapaHTV € NpaBo Ha rnac 260 481 631 100%

*KbM 30.09.2025 HAMa ynpa>kHeHU BapaHmu

6. [aHHM 3a aKuuMuTe, NpUTEXXaBaHW OT YNpPaBUTEJIHUTE U KOHTPOJIHM OpraHM Ha eMUTEeHTa
KbM Kpasi HA CbOTBETHOTO TPMMeceuYMue, KaKTo U NMPOMEHMUTE, HacTbLNWAM 3a nepuopa oT
Ha4yasioTo Ha Tekyuwata PMHaHCOBa rogMHa [0 Kpas Ha OTYETHUA Nepuoa 3a BCAKO Nuue
nooTAeNnHoO

Nme Bpoii akuynmn % oT KanuTana

1. | AvumMutep CTosiHOB AMMUTPOB 200 -

3. | Benncnas Xpuctos 200 -
7. WNHdopmaumsa 3a BucAwmM cbaebHU, agMMHUCTPATUBHU WM ap6buTpakHM NpPoOM3BOACTBA,

Kacaelwm 3aab/NHKeHUaA UIn B3eMaHuda B pa3Mmep Hal-Manko 10 Ha cTo OT cob6cTBeHMA
KanutaZl Ha €eMUTEHTa; akKo oblaTa CTOMHOCT Ha 3aAbJ/IXKEeHUATa WM B3eMaHUATaA Ha
€MUTEHTa N0 BCUYKMHU 06pa3yBa|-w| npousBoAcCTBa HaAXBbpAasA 10 Ha cTO OT cobcTBEHMA My
KanuTan, ce npeacraBsa MH(bOpMaLIVIfI 3a BCAKO Npou3BOoACTBO NOOTAEJTHO

Hsima BMUCSWO cbaebHO nnn apbuTpa)kHO Aeno, 0THacCsLWOo Ce A0 APYXECTBOTO C LleHa Ha UCKa Hali-Masko
10 Ha cTo oT cobcTBEHUS KanuTan Ha JpyXecTBoTo.

8.

NHdopmaumsa 3a OTNyCHaTUTE OT EMUTEHTa WM OT HEeroBo AbLIEpPHO APY>XECTBO 3aeMM,
npeaocTtaBsiHe Ha rapaHuUMM WM NOEeMaHe Ha 3aAbJ/KeHUst o6LWo0 KbM efAHOo nuue unum
HEroBoO AbLUEpPHO APY>KECTBO, B TOBA YMUCJ10 U Ha CBbP3aHMU NIMLa C NOCOYBaHe Ha XapakTepa
Ha B3aMMOOTHOLUEHMATA MeXAy E€eMUTEeHTa W JIMLueTo, pa3Mepa Ha HeusnnaTteHaTa
rnaBHMUA, SIMXBEH NMPOLIEHT, KpaeH CPOK Ha noracsiBaHe, pa3Mep Ha MOETOo 3agbJ/XKeHue,
YCNnoBuA N CPoK

Coenkute CbC CBbpP3aHW SMuUa 3a OTYETHMSA MNepuos ca onoBecTeHU B [pUIOXKEeHUS KbM MeXAWHHUSA
CbKpaTeH caMocTosiTeneH (pMHaHCOB OT4YeT 3a AeBeTTe Meceua Ha 2025 r., kKakto U B MeXAWHHUS
CbKpaTeH MHAMBMAYANeH AoKnag 3a aenHoctta kbM 30 centemBpu 2025.

YcnosusTta, NMPpU KOUTO Ca U3BBbPLUBaAHWU COAENKNTE, HE CE€ OTKJIOHABAT OT Na3apHUTE 3a TaKbB BUA COENKN.

30 okTomMBpu 2025 r. ASEN MINCHEV  vigitally signed by ASEN
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[TpunoxkeHune 4
30 centemBpun 2025



MNMpunno>xeHne 4 QE EUROHOLD

NMPUJTOXXEHWUE 4

KkbM un. 12, an. 1, 1. 1, un. 14 wm un. 21, 1. 3, 6ykBa "a" n 1. 4, 6ykBa "a" or
HAPEABA N2 2 o1 9.11.2021 r. 3a nbpBOHa4YaJZIHO MU NocsieaBallo pa3dKpuMBaHe Ha
nHdopMauma npym ny6/IM4YHO NpeanaraHe Ha LeHHU KHMXXKa U A0NyCKaHe Ha LLleHHMU
KHMXKA A0 TbProBMsA Ha peryJiupaH nasap

3a nepuopa 1 saHyapu — 30 centemBpu 2025 r.

1. HsMa npoMsiHa B 1MUaTa, YNpaXHABALWM KOHTPOJ1 BbpPXYy APY>XECTBOTO

2. OTkpuBaHe Ha NMPOVU3BOACTBO MO HECHCTOATESIHOCT 3a APY>KECTBOTO UJIM 3a HEroso
AbUEPHO APYXXEeCTBO U BCUYKUN CblLUEeCTBEHU eTann, CBbp3aHu C Npon3BOoACTBOTO

He e oTkpnBaHO NpoOU3BOACTBO NO HECLCTOATENHOCT 3a APYXECTBOTO.
3. CkirouBaHe UM U3NbJ/IHEHUE Ha CbLECTBEHU CAEJIKU

BCWUKM CKNOYEHU CAENKW, BK/IOUMTENIHO W CbLIECTBEHW Ca OnoBecTeHW B [IpUAoXeHusaATa KbM
MEeXAMHHMSA CbKpaTeH caMoCcTosiTesieH PMHAHCOB OTYeT 3a AeBeTTe Meceua Ha 2025 r. n B MexanHHus
CbKpaTeH MHAMBMAYaNeH AoKNag 3a aenHocTtTa kbM 30 centemBpu 2025.

4. Hama peweHuMe 3a CKJIlOUBaHe, MNpeKkpaTsiBaHe W pa3BaJjifHe Ha [AOoroBop 3a
CbBMECTHO npeanpusaTmue

5. HsaMa npoMsiHa B oAMTOpUTE Ha APY)XECTBOTO U NMPUUYMHMU 3a NPpOMsHaTa

6. Hama o6pasyBaHe wau npekpaTssBaHe Ha CbAe6HO unn ap6uUTpakHo Aesio, OTHACALLO
ce A0 3aAb/DKEHUSsI WM B3eMaHMSl Ha [ApPYXECTBOTO WM HEroBo AblUepHO
OPY)XeCTBO, C LeHa Ha MUCKa Hai-mManko 10 Ha cTo OT co6CTBeHMsi KanuTasa Ha
APY>KeCcTBOTO

7. MNokynka, npopga>x6a wauM yupeseH 3asor Ha [A/IOBM y4vacTuss B TbProBCKMU
ApYy>KecTBa OT eMUTEHTa WM HEroBO AbLIEPHO APY>KECTBO

Hama TakmBa obcToaTencraa.

8. Opyru obcrosiTencrsa, KOMTO APYKECTBOTO cuuTta, ye 6uxa mornm pga 6baar ot
3HayeHMe 3a MHBECTUTOpPMTE NpPU B3eMaHeTO Ha peweHue paa npuaobusaTr, pa
npogagat UM f[a nNpoAab/DKAT Aa nNpuTeXxaBaT ny6nw-||-|o npeanaraHnTe UeHHMU
KHMXXa

Bcnukuy BaxkHu cbbuTnsa 3a EBpoxong benrapma Al HacTbnunum 3a oT4eTHUS nepuod Ha 2025 r., kakTo
M A0 AaTaTta Ha U3roTBSHE Ha HacToSAWMS AOKYMEHT ca NogpobHO onoBecTeHn B MeXANHHNA CbKpaTeH
vHAMBMAyaneH aoknaa 3a geriHoctra kbM 30 centemspu 2025 1.
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[leknapauuna Ha
OTroBOpHUTE NnLa



Jexnapaums Ha OTroBOpHMTE NMLa QE EUROHOLD

AOEKJIAPALIUA

no un. 100H, an.4, 1.4 ot 3NNLUK

JonynoanucaHuTe,

1. AceH MuHuYeB - M3nbaHUTENEH AnpeKkTop Ha EBpoxona bvnrapua A,
2. MwuneHa NeH4yeBa - lNpokypucT Ha EBpoxong bvnrapusa AL

3. Canux Tpamnos - [naBeH cuyeToBOAMTENn Ha EBpoxona Bbnrapusa AL (cbCcTaBuTen Ha
pnHaHCOBMSA OTYET)

AEKJIAPUPAME, ye AOKOJIKOTO HU € U3BECTHO:

1. MeXANHHUAT CbKpaTeH camocTosaTeneH puHaHcoB oTyeT kbM 30.09.2025 r., cbCTaBeH CbriacHo
NPpUIOXKMMUTE CYETOBOAHWM CTaHAApTW, OoTpa3saBaT BAPHO WM YeCTHO MHdOpMauuaTa 3a akTuBuUTE WU
nacmeuTe, GMHAHCOBOTO CLCTOSIHUE M NevyanbaTa wnu 3arybata Ha EBpoxona Bbvnarapus AL;

2. MeXAOWHHUAT CbKpaTeH wWHAMBMAYyaneH pAoknag 3a AenHoctta kbM 30.09.2025 r. cbabpxa
AOCTOBEpEH npernes Ha pa3BuUTMETO U pe3ynTaTuTe oT AeWHocTTa Ha EBpoxong Bvnrapua Afl, Kakto
M onncaHme Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU, Npes KOUTO € n3NpaBeHo APYXXEeCTBOTO.
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