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OMNMEPATUBEH N ®UUHAHCOB MNPEIJIEAQ

BU3HEC AKLIEHTU

rFPYNA EBPOXOJ14,

% e Bogella He3aBUCUMa 6u3HeC rpyna B LieHTpanHa u tOroustouHa EBpona (LIME/IOVE) ¢ nMaepcku nosvumm
B €HEPrMNHUSA N 3acTpaxoBaTenHus busHec:

» e[Ha OT Hali-roJieMnTe eHepruiiHK rpynu B Bbnrapus- rpynata Enektpoxong

» 3acrtpaxosaten oT UME n IOUVE c Bogewm no3mummn B Bbarapua - rpynata EBponHc MHWYypBbHC Mpyn
(EWNT)

% pa3nosiara C onnTeH MEHNAXBPCKN €KUM U ynpaBieHNe Ha BCUYKU 6u3Hec HMBa

&{

PbKOBOAM Ce OT BUCOKO HMBO Ha KOpPMNopaTuBHO ynpaBJieHNe B CbOTBETCTBUE C HaVI-,D,OﬁpMTe NMPaKTUKn

%  Espoxona Bwbnrapus Al (ApyxecTBo-Maiika) e ny6anyYHO aKLUMOHEPHO APYXeCcTBO Mo cMucbia Ha 3MMLK.
AKLMUTE Ha KOMNaHuUATa Ca perMcTpMpaHu 3a TbproBus Ha:

» bBbnrapcka ®oHgosa bopca (B®B) - ¢ 6opcoB koa EUBG

» Warsaw Stock Exchange (WSE) - c 6opcoB kog EHG

IOHU 2025

CTPATETrMYECKUN AKTUBMU:
UiictbpH OpbnubH EnekTpuk KbMmnaum 11
BU3HEC AKLIEHTHU b.B. - eHepreTuka

[OpyxectBo obeanHsaABaLWO eHEPrUNHUAT
v' 3 6u3Hec cerMmeHTa
6usHec B rpynaTta EBpoxong

¥ 4 AbLEepHU KOMNaHUK EBponHc MHWYpbHC Mpyn - 3acTpaxoBaHe

v/ 2 cneuunasiHO Cb3AaAE€HN KOMMaHUMn Opy>xxecTBo 06eAnMHABALLO 3acTpaxoBaTENHUAT
3a pa3sBuTHE Ha eHepruiiHusa 6usHec 6usHec B rpynata, onepupaly B LUME n IOUE.

AkTMBHU onepaumu Ha 11 nasapa B EBpona.

v' 9 onepatMBHM KOMMNAaHUM

v 11 pbp¢aBu B EBpona EBpo-®uMHaHC A[l - UHBECTULIMOHHO

v 9 400 akumoHepa nocpeaHM4YecCcTBO U ynpaBJieHUe Ha aKTuBu

JNlnpgep no nasapeH obopoT Ha Bbnrapckarta
¥’ 29 ropvHm mcropus doHaoBa 6opca, YneH Ha Deutsche Borse
Group.
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K/1t0O40BN ®UHAHCOBU AAHHUN
Espoxona Bbarapusa otuMta CWiIHM pe3yaTaTi Ha eHeprmnHua cm 6usHec

3a nepuoga Ha 2024 r. N'pynata EBpoxona npoAab/iXXu C YCNELWHOTO C1 NpeAcTaBsHe KaTo oTyeTe pbCT Ha EBITDA oT

47% v HeTeH pe3ynTaTt OT NpPoAb/XaBalUuM AeNHOCTM OT 184%.

AKLEeHTHU Ha rpynosuTe pesyntatu

MNMpnxoan

bpyrHa ne4yanba

EBITDA (neyanba npegn
JINXBH, aMOPTHU3aLNNA U
AaHbLUN)

HereH pe3ynrar ot
npoav/HKaBaLy e HHOCTH

duHaHCOBUN aKTUBMH

Mapu n napn4yHn
eKBUBaJIeHTH

o6wo AKTuBm

Cob6cTBeH Kanurai

MacuBn

30.06.2025
1.57 mnpg. n..

+22.4%

235 MsiH. 51B.
-4.1%

217 M/IH. N1B.
+29.9%

73 MJIH. /1B.
+287.6%

30.06.2025
742 MJIH. /1B.

+39.3%

260 MJ/IH. /1B.
+34.7%

2.93 mnipg. nB.
+6.5%

362 MJIH. /1B.
+33.8%

2.57 mapa. nB.
+3.5%

30.06.2024
1.28 mnapg. nB.

244 M/IH. /B.

167 MJIH. /1B.

19 M/IH. /1B.

31.12.2024

533 MsH. 51B.

193 MJIH. /1B.

2.76 mnpAa. 71B.

270 MJIH. J/B.

2.49 mapg. nB.
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3HAYNMU CBBUNTUA

PE3IOME HA NO-BAXXHUTE CbBUTUSA 3A FTPYNATA EBPOXONA, HACTBNUAU 3A NEPUOAA OT 01 AHYAPU

2025 r. 0O OATATA HA TO3U OOKJAL
(Ba>kHnTe cbbuTHNA 3a JE€HHOCTTa Ha AblyepHNTE APy>ecTBa B rpynara EBpoxosg ca npegcraBeHM o
XpOHoOJiIorn4yeH pena)

%  BaxxHu 3a pynara cb6MTUS HaCTbIWIIN MPE3 OTYETHUS Nepnos

AAlnyapmu 2025

v Ha 16 sHyapu 2025, B TbproBCkM perucTbp € HamnpaBeHO BMWCBaHe Ha eAHOBPEMEHHOTO YyBesMYeHue U
HaManeHwue Ha kKanutana Ha EBponHc UHWYypbHC Mpyn AL.

PeweHneTo 3a eAHOBPEMEHHO HaManeHWe U yBelnyeHne Ha Kanutana Ha EsBpouHc WHwypbvHc Mpyn AL (EUTM
Afl), no peaa Ha un. 203 BLB Bpb3ka € un. 252, an. 1, T. 5 oT TbproBckus 3akoH e B3eTo Ha 11.11.2024 r. oT
06woTo cbbpaHue Ha akunmoHepuTte. CbrilacHO peLleHneTo:

= KanutanbT Ha EVI Al e HamaneH oT 576 242 734 neBa Ha 119 932 734 neBa upe3 obe3cmnBaHeTO Ha 442
212 912 6posi 0BUKHOBEHWU, MOMMEHHU, HaAWU4YHKU, akuMn U 76 981 791 npuBmunernpoBaHun, NONMEHHMU,
HalMYHU aKumMm C HoMMHan 1 neB BcsKa.

# EQHOBpEMEHHO C ToBa kanutana e ysennyeH ot 119 932 734 nesa Ha 149 932 734 nesa 4ype3 nsgasaHe
Ha 30 000 000 6post akuuu, oT KoiTo EBpoxong Bbnrapus ALl 3anncea 1 3analwa npes Mecel AeKEMBPU
Bcuykmte 30 000 000 6pos akumMm Ha €MUCMOHHA CTOMHOCT 5.83 neBa Bcska man Ha obwa CTOMHOCT OT
174 900 xun. nesa.

Kanutan®sT Ha EBpounHc MHwypbHC pyn Al KbM AaTaTa Ha TO3uW AoKfiaj Bb3nu3a Ha 149 932 734 nesa,
pasnpeneneH B 149 932 734 6posi 0O6MKHOBEHM, MOMMEHHU, HaJIMYHWU akuMKM C HOMWMHanN 1 NB. BCSIKa KaTto
npoMsHaTa e BnuceaHa B TbproBCkn pernctbp Ha 16.01.2025 r. NpoueHTbT Ha yyacTue Ha EBpoxong bbnrapus
ALl ce yBennyasa oT 90.01% Ha 92.08%.

v" Ha 3.1.2025 r., WicTbpH lOpbnubH Enektpmnk Kbmnanu III 6.B. nonyun obpaTtHO HanpaBeHW AOMbAHUTENHU
KanuTanoBu BHOCKW OT AblLepHOTO ¢ UincTbpH HOpbnubH Enektpuk KbMnaHu B.B. B pa3mep Ha 300 xun. eBpo.

v" Ha 3.1.2025 r., WictbpH IOpbnubH Enektpuk Kbmnanu II B.B. nonyuyn obpaTHO HampaBeHW AOMbAHUTENHU
KanuTanoBu BHOCKWU OT AbliepHOTO cu UicTbpH IOpbnnbH Enektpuk Kbmnanu III 6.B. B pa3mep Ha 250 xwun.
eBpo.

deBpyapu 2025

v Ha 21 ¢deBpyapu 2025, B TbproBCKM perncTbp € BN1UcaHo NnocneaBallo yBennyeHme Ha kanutana Ha 34
EspouHc" A npu mn3pageHn 16 250 000 6p. HOBM akuum C HOMMHaNHa CTOMHOCT 1 nB. BCSIKa eAHa M
€MWCMOHHa CTOMHOCT OT 4 N1B. OT CbLUMS BMA M KJ1aC KaTo CbLieCTByBallaTa eMUCUSA aKLUUN Ha APYXKECTBOTO
- OOMKHOBEHW, MOMMEHHU, 6e3HanMyHu, HenpuBuNerMpoBaHuM akuMu C NpaBo Ha rnac. HoesuTte akuuu oT
yBE/IMYEHNETO Ha KanuTana ca M3UAA0 3anucaHuM W 3anjaTeHn OT MaXopuTapHUa akuuoHep EBpOMHC
MHwypbHC Fpyn Al, HabpaHaTa cyma e B pa3Mep Ha 65 000 000 ns..

Ha 11.02.2025, peweHneTo 3a OTKpMBaHe Ha npoueaypa No HECbCTOATE/THOCT Ha PYMbHCKOTO AbLEPHO APYXECTBO
€ NoTBbPAEHO C peweHne Ha BTOPOMHCTAaHUNMOHHNA PYMBbHCKM CbA. KbM gHewHa gata ,EBpouHc MHWwypbHC Mpyn™ AL
e BHecno xanba npea EBponericnsa cba No npasBaTa Ha YOBEKA C OCHOBaHWe, Yye [py>ecTBOTO € NIMLWEHO OT edurKacHo
BbTPELHONPABHO CPeACTBO 3a 3awuTta, Kato [IpyXecTBOTO B MOMEHTa aHanm3vMpa CbC CBOWUTE afBoOKaTUM M
AOMb/IHUTENHN HAYMHU 33 3aliuTa.

MapT 2025

Mapt 2025 r., ,EBpouHc WHwypbHC pyn" A yBenuum kanutana Ha YA[ 3K EBpouHC YkpaiiHa"
nocpeAcTBOM MapuvyHa BHOCKa B pa3Mep Ha 90 250 xun. rpuBHM YKpauHCKUAT perynaTtop e oaobpun
yBEIMYEHMETO Ha KanuTana, KaTo ca emutnpaHun 4,512,500,000 akuum BCcAKa C HOMUHanHa crorHoct 0.01
YKPAUHCKN FTPUBHU U €MUCMOHHA CTOMHOCT 0.02 YKpanHCKK FPUBHW.
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Anpun 2025

v B Hauanoto Ha anpun 2025 r., Fitch Ratings noTBbpAM ABArOCPOYHUA peATUHN Ha EBpoxona Bwnrapus AL
Ha HUBO "B" cbC cTabunHa nepcnekTuBa.

Maw 2025

v' Ha 15 man 2025, abwepHoto Ha EBpoxona Bwnrapua AL apyxectBo MiicTbpH OpbnnbH EnekTpuk KbMnaHm
B.B. (EEEC) n cobctBeHuK Ha rpynata Enektpoxona o6siBM yCnewHoTOo NPUKIOYBaAHE Ha MbpBaTa CU eMuUcus
obnurauum Ha ctoriHocT 500 MiH. eBpo.

Obnuraunute ca netroavwHun, obesneyeHn, emMuTupaHum ca BbB ¢opmat Reg S/144A, poxogHocTTa UM e
durkcmnpaHa Ha 8 mMaii 2025 r. u ca c rogmLleH TMXBEH KynoH oT 6.500%. ToBa e nbpBaTa nogo0bHa MexayHapoaHa
EMUCUA LeHHM KHMXa Ha 6barapcka yacTHa KoMnaHusa, koeto npespblia EEEC B nnoHep Ha dpuHaHcoBMSA nasap
B CTpaHaTa. YCNewHoTO peannsnpaHe Ha Ta3un cAenka e oTpaXeHne Ha cTpatermyeckaTa Bu3ma u ambuunnte Ha
KOMNaHuaTa 3a paslunpsBaHe Ha HEWHOTO MPUCBLCTBME Ha MeXAyHapoAHWTE AbAroBWM KanuTanoBu nasapu. B
xoAa Ha durHaHcoBaTa onepauma EEEC nonyumn n aebioTeH KpeauTeH pelTUHT OT BOAELLM CBETOBHU PENTUHIOBU
areHuumn - Ba2 (cTtabunHa nepcnektnea) oT Moody's n BB (ctabunHa nepcnekTtuea) ot Fitch.

O6nuraumnte Ha EEEC 6s:xa npuaobuTun ot Haa 60 nHBecTuTopm oT 17 agbpxkasu. Mpuxoamte oT obanraumMoHHaTa
eMmucua we 6baaT M3Non3BaHM 3a UsnnallaHe B MbJ/ieH pa3Mep Ha CbLLEeCTBYBaLl CUHAMKMPAH 3aeM U CBbpP3aHu
C Hero pasxoaMm, 3a o6LM KOPMOpaTUBHM LENU, KaKTO M 3a M3BbpPLIBAHE Ha MialaHus Mno 4acT OT ApYyro
cropasyMeHMe 3a 3aeM Ha HUBO XOJIAMHIOBO APYXKECTBO.

&  BaikHu 3a Fpynara cb6uTHS HaCTBLNWN C/leq AaraTa Ha OTYEeTHUSI nepuog

HOnu 2025

v Tpe3 tonn 2025 6elwe cb3nafeHO HOBO AbLLEPHO ApYyXecTBo Ha Enektpoxong UMC EOO - UMC Enektpuk O0A.
EnekTtpoxong WUMC EOO/ nputexaBa 60% OT akUMOHEPHMS KanuTan Ha APYXeCTBOTO WM Npe3 cneaBaluus
OTYyeTeH nepuoa wWe 6bae KoHcoNuamMpaHo B cboTBeTcTBME ¢ MCOO 10. OcHoBHaTa AEMHOCT Ha AbLUEPHOTO
APYXeCTBO € NpeAnpoeKTHM U MPOEKTHU MPOyYBaHUA, NPOEKTUPAHE U MHXEHEPUHI Ha 06eKTM Ha eHepruiiHa
MHbpacTpykTypa. CTpOUTENHU, PEKOHCTPYKUMOHHN U CTPOUTENHO-PEMOHTHUN AENHOCTN Ha 06EeKTN Ha eHepruiiHa
MHGpacTpyKkTypa. YnpaBneHne Ha MpOeKTU, TEXHONOrMM W yrnpaBfieHNWe Ha MPOEeKTU, TEXHUYECKU KOHTPON U
PBKOBOACTBO 3a M3MbJIHEHME Ha 06EKTU Ha eHepruinHa MHMpPacTpPyKTypa, KOHCYATAHTCKU AENHOCTW.

v Penybnuka Bbnrapus we BbBege eBpoTo Ha 1 sHyapu 2026 r. [laTaTa Ha BbBexaaHe e onpegeneHa B PeweHne
Ha CbBeTa OTHOCHO MpPUEMaHeTo Ha eBpoTo OoT Bbnrapwus, npueto or CbBeta Ha EC no MKOHOMUYECKU W
duHaHcoBu Bbnpocn (EKOOUH) Ha 8 tonm 2025 r. OduumanHusT BanyTeH Kypc, € KonTo Bbarapusa we ce
npuUcCbeanHN KbM eBpo30oHaTa, € 1 eBpo = 1.95583 nesa. Tol e HeoTMeHMMO duKcMpaH B PernameHT Ha CbBeTa
3a n3MeHeHue Ha PernameHT (EO) 2866/98 0THOCHO 06MEHHUS KYpC KbM e€BpOTO 3a bbnrapus.

He ca Bb3HUKHaNW ApYyru CbLUECTBEHN KOPUTMPALLM UM HEKOPUIMPALLM CEOUTUS MexXAay AaTaTa Ha KOHCONMaMpaHus
(1HAHCOB OTYET M faTaTa Ha 040bpeHMeTo My 3a u3gaBaHe.

3a noBe4ye uMHpopmauymsa nocerere cekuyns ,HoBuMHM" Ha MHTepHeT cTpaHuyata Ha EBpoxonpg bwbnrapuvs AQ
www.eurohold.bg.

Ha YnpaButenHus cuBeT Ha EBpoxona Bbnrapusa A He ca M3BECTHM APYIM Ba)XHW WMNM CbLUECTBEHW CbOUTUA 3a
rpynata EBpOXOﬂ,D, HaCTbNUIN NpE3 OTYETHUA NEpUOL NN Cnea AaTaTa Ha HEFrOBOTO MPUKIKOYBaHeE.
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KPATKO NMPEACTABSAHE HA ITPYINATA EBPOXOJ14

A / .EBPOXONA BBbJITAPUA" ALl (,,.EUROHOLD BULGARIA" AD) - KOMMNAHUS MAAKA

AaHHU 3a ApPY>XKEeCTBOTO

JbpxxaBa Ha y4ypessiBaHe Penybnuka Bvnrapus
PerncrtpaynoHeH HoMep ENK 175187337
UNaeHTUKaLMOHEH HOMEP Ha rpaBHusi Cyb6eKkT LEI code 74780000J0W85Y204X80
3aKkoHoAaTesIcTBO 6bnrapcko

Bvnrapus, rp. Codus, n.k. 1592, p-H Uckbp,

ec Ha CeaanunLieTo U 3a KOPECHOHAEHUNS
= Aannt - Aend 6yn. ,Xpuctodop Konymb6™ N2 43

TenegoHeH HoMep +359 2 9651 651; + 359 651 653

@akc +359 2 9651 652;

EnexktpoHeH aapec (e-mail) investors@eurohold.bg;
office@eurohold.bg

UHTEepHeT cTpaHuya (yebcaiT) www.eurohold.bg

~EBpoxong Bvnrapua®™ Al e c npeaMeT Ha AeHOCT: npuaobueaHe, yrnpasieHne, oueHka 1 npogaxba Ha yyacTus B
6bnrapckn M YyxaecTpaHHW ApyxecTsa, npuaobusaHe, ynpasneHue n npogaxba Ha obnurauun, npuaobusaHe,
oueHka u npodaxba Ha maTeHTW, OTCTbMNBAaHE Ha JIMLEH3UW 3@ W3MNOJ3BAHE Ha MaTeHTW Ha APYXeCTBa, B KOWUTO
APY>XeCTBOTO y4acTBa, UHAHCMpaHe Ha ApYXXeCTBaTa, B KOUTO APYXKECTBOTO yyacTBa.

OcHoBHaTa AeNHOCT Ha XONAMHIoBaTa KOMMNaHUsl e M3BbpLUBaHe Ha MHAHCOBa U MHBECTULMOHHA AeHOCT, CBbp3aHa
C npuaobueaHe, npoaa)x6a v ynpaBfieHMe Ha y4acTus U PMHaAHCMpaHe Ha CBbp3aHW KOMMaHuu.

~EBpoxona Bvarapusa®™ Al e ny6anMYHO aKkUMOHEPHO APYXEeCTBO Mo cMucbna Ha 3MMNLUK. Akunute Ha KoMnaHuaTa ca
perncTpupaHu 3a TbproBus Ha OCHOBEH Masap Ha:

» Bbnrapcka ®ongosa bopca Al (B®B) ¢ 6opcos koa EUBG; m
»  Warsaw Stock Exchange (WSE) - MNonwa c 6opcos koa EHG.

EBpoxona He oCbleCTBABa AEWHOCTM, MONajaluy NoA CreunaneH paspelumTeneH pexnM, 3a KOUTO Aa Ce U3UCKBaT
NaTeHTU, JIMLEH3N UNN APYrM paspelunTesiHi OT perynatopHM opraHu. TakuBa AEMHOCTM 3aBUCELLM OT NINLEH3N U
APYTV paspelunTenHM Ce M3BbPLIBAT OT AbLUEPHM HAa EMUTEHTa ApyXecTBa, MHMOPMaUMUs 3a KOETO € Haln4yHa B
nperneaa Ha AeMHOCTTa Ha CbOTBETHUTE BU3HEC rpynu.

Espoxona Bvnrapua Al 3aefHO C AblUepHUTE CU NOAXONAUMHIOBU APYXECTBa UM TEXHUTE OnepaTMBHW KOMMaHWu
obpasysa nkoHoMunyecka rpyna — 'pyna EBpoxongp.

EBpoxona ynpaensiBa M noAkpenss 6usHeca Ha MKOHOMMYECKaTa CW rpyna u4pes CBOSiTa CTpaTerus, puck,
(puHaHCMpaHe Ha CBbp3aHUTE NPeanpusTUS, KOHTPOJ, KOMYHWKauUWsi, NMpaBHUM KOHCYyNTaLMu, YOBELLKW pecypcu,
MHMOPMaLMOHHM CUCTEMU N TEXHOMOTUU U APYTN DYHKLUN.
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B / NKOHOMUYECKA IPYNA

OpraHusaumoHHaTa CTpPyKTypa Ha EBpoxona e CTpyKkTypupaHa Ha Tpu HuBa:
v’ ApYXeCTBO-Mauka;

v' [ObLEpHU KOMMaHUKU; 1

v/ onepaTuMBHW KOMMaHUMN.

Bcsiko eaHO OT TpUTE HUBA UMa CBOUTE KOHKPETHU DYHKLUMN, BU3HEC AEAHOCTM U Lenu.

CbulecTByBalym 6usHec geriHocTn kbM 30.06.2025

[ObliepHMTEe KOMNAaHUK NMpeacTaBNaBaT XOJAMHIOBU CTPYKTYpU, 0beanHsaBalLM MHBECTULMNTE Ha
EBpoxong bbnrapusa AL B cneaHUTe CEKTOpPWU:

» EHepretuka;
» 3acTpaxoBaHe; u
» ®uHaHcoBO-UHBECTULMOHEH (MHBECTULIMOHHO NOCPEeAHNYECTBO U YNpaBieHe Ha aKTUBK)

Kbm 30.06.2025 r. n kbM agaTaTta Ha TO3u Aoknaa, EBpoxona bbunrapus Al uMma yyactusa B 23 AblLUEepHU

KOMMNaHuun
npAaKo y4yactue Henpsako yyacrtue
» 4 AblLiEPHU ApPYXKeCTBa, B T.4. » 2 cneyuanHo Cbhb3fafeHN KOMMNaHUM 3a pa3ButTue

Ha eHeprumHua 6usHec
v'  pBe NoAXxonauHroBn CTPYKTYpM -

> €eHepreTtuka » 16 onepaTUMBHU KOMMNaHUM

> 3acTpaxoBaHe .
> 8 eHeprumHn KoMnaHum

v _
ABSJOTICDATHBHMEKORI AR > 8 3acTpaxoBaTesiHu KOMMaHuu

> (MHAHCOBO-NHBECTULIMOHHA 1 acoummpaHo y4yactue (3acTtpaxoBaHe)
> eHepreTuka (6e3 genHocT)

Hactbnunn npoMeHn B MKOHOMUYecKaTa rpyna Eespoxong,
> 3a nepuopa 1 aHyapu - 31 pekemBpu 2024

= VKJIEAM EAHOAMYHO APY>ECTBO 3a YCNyry no ypexaaHe Ha npeteHuum M.K., Mpums — npekpaTeHa AeitHocT
cumtaHo ot 12.09.2024 (kbm 31.12.2023 -100%)
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OPrAHU3ALMNOHHA CTPYKTYPA HA UKOHOMUYECKATA IPYINA EBPOXO0J14 BbJITAPUA KbM

KpaiHa

30.06.2025 r. U KbM ATATA HA HACTOALUMNA AOKJIAA

KOMMaHusA-MankKa

rpyna
EBPOXONA

6usHec
CekTOoDM

AbuiepHu
KOMMaHuUu

KoMmnaHumn
obeauHsABaLM
eHeprumHus
6usHec

OnepaTuBHMU
KoMmnaHumn

EBpoxonpg Bvnrapua ALl (52.13%) (kbm 31.12.2024 - 52.13%)

EHepretuka

CrapkoM XonauHr Al

3acTpaxoBaHe

NicTbpH IOpbNMbH ENnekTpuk
Kbmnanu II B6.B., Hnaepnanaus
- 100%

Enektpoxona
F'puiin EOOA,
Bbnrapus - 100%

EBpouHCc NHWypbHC Mpyn A4,
Bbnrapusa - 90.10% (cera
92.08%)

UicTbpH KOpBbNUDBH
Enektpuk Kbmnanum III B.B.,
Hupepnanama -100%

UiicTbpH FOpBNUDBH
Enektpuk Kbmnanu B.B.,
Huanepnanama -100%

Enektpopa3snpeaenuTtenHu
mpexxu 3anaa EAQl, Bbarapusa -
100%

34 EspouHc AAl, bbnrapusa -
99.36%

Enextpoxona UKT EA[L,
Bbnrapusa -100%

EBponHc OcurypsisaHe Afl,
CeBepHa MakegoHus - 93.36%

Enexktpoxona Mpopax6u EAA,
Bbnrapus -100%

30 EspouHc XXusoTt EAQl,
Bbnrapus - 100%

Enektpoxona bbnrapus EOO[,
Bbvarapmsa - 100%

YA EBponeiicko Typuctuuecko
3acTpaxoBaHe, YKpaWHa -
99.99%

Enektpoxona UMC EOOA,
Bbnrapusa - 100%

YA 3K EBpouHC, YKpaiiHa: -
95.39% npsko; u 3.64% Henpsiko
(upe3s YA EBponeiicko
Typuctnuyecko 3acTpaxoBaHe,
YKpaWHa)

Enexktpoxona Tpewnn EALL,
Bbnrapus — 100%

3K EspouHc 'py3usa AAl, F'py3susa
- 50.04%

®pu EHepaxxu MNMpoaxxekT
Opeuwey EAl, Bbnrapusa -

Wappenn 2017, Mpysusa - 100%

Bapa N'pyn EOO/1, Bbnrapus -
100%

®EHMKC EM )XW Efi CbPBUCUC
C.P.N1., PyMbHuA - 100%

EBpouHC PyMbHUA Acurypape-
Peacurypape C.A., PyMbHusa -
98.57% (npekpaTeHa AeiHOCT)

EBpo-®uHaHc ALl -
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BUAOBE YCJIYIU U NPOAYKTWU NPEAJNIATAHUN OT FPYNATA EBPOXO/14, PETMUOHAJIHO
NPEACTABSAHE

EBpoxona Bbnrapusa Al kKaTo XONANHIOBa KOMMNaHWSA He pa3BUBa CaMOCTOSATENIHA NPOM3BOACTBEHA U/MAN TbpProBcka
AeNHOCT U AeNHOCT CBbp3aHa C NPefoCTaBAHETO Ha ycnyrn. OnepaTnBHUTE NPUX0AN Ha [Jpy>KecTBOTO Ca CBbp3aHu
C (bMHaHCOBM onepaunn no NnpuaobmeaHe n ynpasieHne Ha AbLEPHN KOMMaHUu.

Ypes AblepHUTE cu apyxecTBa EBpoxona npeanara mbjHa rama oT yCouyrM M MpoOAYKTM B 3acTpaxoBaTesieH,
eHeprveH, 1 GUHaHCOBO-NHBECTULIMOHEH CEKTOP.

Bupgose ycnyrn n AeHHOCTH No 6n3Hec CEeKTOpHU U OCHOBHM Nna3apu — pernoHaiHoO npegcraBsiHe

pynaTa EBpoxona e no3muMoHMpaHa Ha nasapute B pernoHa Ha LieHTpanHa u OronstoyHa EBpona.

1
c

UKRAINE

GEORGIA

- 3acTpaxoBaTesiHU yCnyru -

) > pa3npocTpaHABaHW Mo IMHWUSA Ha NPaBOTO
(AT [REREIRIAL = e Pl )7 e E Ha: ceoboaa Ha ycTaHoBsBaHe u cBoboaa
Ha NpefoCTaBAHETO Ha ycnyru
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PernoHanHo npeacrassiHe nNo Buaose ycnyru / npoayktu kvm 30.06.2025 r.

Espoxona Bbnrapus upes AbllepHUTe CM KOMNaHUKU e No3nLMOoHMpaHa B permoHa Ha UeHTpanHa n lOromstoudHa
Espona.

OCHOBHMTE nasapwu, Ha kKouTo onepupa pynaTta ca Bwnrapus, PymbHus, CeBepHa MakenoHusi, YKpaliHa,
Mpy3wnsa, Mpuns.

Ha nasapute B Wtanusa, Mpuus (upe3 knoH), WcnaHuus, Monwa, MepmaHusl, 3acTpaxoBaTtesnHata rpyna
npeanara 3acTpaxoBaTeNHW YCAYrn pasnpocTpaHsiBaHW Nno IMHUSA Ha - NpaBoOTO Ha cBoboda Ha yCTaHOBsSBaHe
M Ha cBobosa Ha nNpefocTaBsHe Ha yCyru.

PernoHanHo npeacraBsiHe MO BUAOBE yC/yru / NpoAyKTHU

EHEPFrETUKA

MpenocTraBsiHU YCNYrv Y MPOAYKTHU

»

»

»

>»

»

»

[ocTbn 00 M MpEeHOC Ha eNekTpuyecka eHeprus no
efiekTpopasnpeaenuTenHaTa Mpexa W MpUCbeauHsiBaHE Ha HOBWU
noTpebuTenn KbM efniekTpopasnpeaenmTenHata Mpexa

ObuwecTBeHO cHabasiBaHe C enekTpuyecka eHeprus
TbproBusa C enekTpuyecka eHeprus

KoMnaeKkcHM MHDOPMALMOHHM, KOMYHUKALMOHHN U TEXHOMOMMYHM
ycnyru

TbproBCKO KOHCYNTUPaHe, 3aKkynyBaHe M nNpogaxbta Ha CbOpbXKEHUS
1 MaTepuanmu

Mpon3BOACTBO Y TbProBUS C EHEPrUSA OT Bb306HOBSAEMU U3TOUHULLM

3ACTPAXOBAHE

lNMpenocTraBsAHU YCNYru U NMPOAYKTHU

Obuwo3acTpaxoBaHe

XusoTo3acTpaxoBaHe
3acTpaxoBKu Mpu NbTyBaHe
JlnkBnaaums Ha WeTn — MOTOPHU UCKOBE

3acTpaxoBaTesiHM YC/yrM pa3npocTpaHsiBaHW Mo JIMHUS Ha NpaBoTo
Ha cBo6ofa Ha ycTaHoBsIBaHe M cBo60Aa Ha NMpefoCTaBsHETO Ha
ycnymm

Abp>xaBa

Bvnrapusa

Bvnrapusa
Bvnrapusa

Bbvnrapusa

Bvnrapusa

Bvnrapusa

ObprxaBa

Bwnrapus; CeBepHa MakenoHus;
YkpaviHa; [py3us

Bvnrapusa
YkpaliHa
Mpums

Wtanus, Mepuns (knoH), Ucnanus,
Monwa, NrepmManHns, n PyMmbHMSA (OT Kpas
Ha centemBpu 2023) - Ha Te3n Nasapu
onepwupa apyxecrtsoto ,3 EBpouHc" A}

®UHAHCOBO-UHBECTULIMOHHA AEAHOCT (VHBECTULMOHHO MOCPEAHWYECTBO W YMPABNEHWUE HA
AKTUBW)

MNMpenocTraBsAHU YCNYrv U NMpPOAYKTHU

»

»

MHBECTULMOHHO NOCpeAHNYEeCcTBO

MNHBECTMLMOHHO 6aHKNpaHe

YnpaeneHve Ha aKkTuBKU

AbprxaBa

Bbnrapusa, l'epmaHms (KaTo YneH Ha
¢doHpoBaTa 6opca BbB OpaHKPypT —
Deutsche Borse Xetra)

Bvnrapusa

Bbvnrapusa

MNpwu pervoHanHoTO npeacTaBsiHe Bbnarapusa wvma Hak-ronsMm Asn u obxealla BCUMYKW BUAOBE YCAyru/ MpoAyKTw
npeanaraHn oT onepaTMBHUTE KOMMaHUKU OT BCUYKU BU3HEC CerMEHTU B KOUTO rpynaTa onepupa.
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MpucbaeHU KpeaUTHU PEUTUHIN

FitchRatings

FitchRatings

FitchRatings

EuroHold

Issuer Default Rating "B”
Outlook: stable

Eastern European
Electric Company B.V.

Rating "BB”
Outlook: stable

Euroins Bulgaria

Issuer Default Rating "B+"”
Outlook: stable

BCRA

est. 2002

ISIN: BG2100013205;

ISIN: BG2100002224

MOODY’S
RATINGS

BCRA

est. 2002

EuroHold

Long-term: BBB-
Outlook: stable
Short-term: A-3

bonds issues
Long-term: BBB-
Outlook: stable
Short-term: A-3

Eastern European
Electric Company B.V.
Rating: Ba2

Outlook: stable

Euroins Bulgaria

Long-term: BBB-
Outlook: stable
Short-term: A+

Mo — noapobHa uH@popMaums OTHOCHO MPUCBAEHNUTE KPEAUTHU PEUTHMHIM Ha EBpoxosna Bbwnarapus A v AbLEpHUTE My
Apy)XecTtBa Moxe jga 6bae HamepeHa Ha WHTEPHET CTPaHUUUTE Ha CbOTBETHUTE PEUTUHIOBU areHumu, a UMEHHO:
www.fitchratings.com v www.bcra.eu.

Mes>xanHeH cbKpaTeH KOHconnampaH otdyetr kbM 30.06.2025
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NPErNeEAQ HA rPYnoBUTE ®UUHAHCOBMU PE3VJITATHU

30.06.2025 .

s

B 1031 pasgen ca npeAcraBeHu pe3yaTatute OT AEHHOCTTa Ha rpyrnara EBpoxosig no 0OCHOBHU K/H0HYOBMU
rokasartesnu 3a MbpBo wectmeceyme Ha 2025 I. CripsMo CbOTBETHUS CPABHUTETIEH Mepnos]

JlaHHuTe ce 6a3npart Ha MeXAMHHUS CbKpPaTeH KOHCOMAMpPaH puHaHCcoB oT4eT Ha EBpoxonsg bwarapus
Al kbm 30.06.2025 r. u3rotBeHM B CbOTBETCTBUE C MPUIIOXUMUTE MexayHapoaHW CcTaHaapTv 3a
¢puHaHcoBo otuntaHe (MC®O), npnetu ot EC.

_/

PE3IOME

F'pynara EBpoxosia oTuMTa 3a NMbpPBO WecTMeceyeme Ha 2025 r. ctrabwnHuM onepaTUBHU pe3ysTaTu OT
AenHocCTTa cU

OnepaTtuBHu npuxoaun - 1.57 mnpa. nB.

BpyTHa neuyan6a - 235 MAH. NB.

EBITDA - 217 MAH. nB.

& & & €

HeTHa neuyan6a oT npoab/HkKaBalyM 4eMHOCTU —73 MJIH. NB.

KoHconnaupPAH ®UUHAHCOB PE3VYJITAT

BpyTna neyan6a no 6usHecu 3a nepmoga 1 aHyapm - 30 1OHU

244 685 234 725 246 538
233 835
10 141
-12 967 709 1154
1 S
12 703 S 445
-9 960 -23 108
Mevyan6a oT eHepruiiHa Mevanba ot Mevanba ot duHaHCOBO-

BpytHa neuan6a 3a rpynarta

nenHocT

3acCTpaxoBaTesiHa AenHoCT

MHBECTULMOHHA AENHOCT

[C—130.6.2024 244 685 233 835 10 141 709
[C—330.6.2025 234 725 246 538 -12 967 1154
U3MeHeHne -9 960 12 703 -23 108 445

Mes>xanHeH cbKpaTeH KOHconnampaH otdyetr kbM 30.06.2025
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KoHCcONnANPAHM PE3YJITATU MO BU3HEC AEAHOCTHN

KoHconuaupaHu pesyntatu U3MeHeHune 30.06.2025 30.06.2024
B % XWA. nB. XWi. NB.
Mpuxoan
Mpuxoamn OoT eHepruiiHa AerHOCT +26% 1 288 793 1 022 563
Mpuxoaun OoT 3acTpaxoBaHe, B T. Y.: +7.8% 278 107 257 955
= 3acTpaxoBartesiHu nNpuxoamn +9.6% 270 360 246 626
- i/g/;;g;g::ﬁg WHBECTULIMOHHM MPUX0AUN OT -31.6% 7 747 11 329
Mpuxoan oT GMHAHCOBO-UHBECTULMOHHA AENHOCT +53.3% 1240 809
O6wwo onepaTuBHU Npuxoan +22.4% 1568 140 1 281 327
Pa3xoaun
Pasxoaun 3a eHepruiiHa geviHoCT +32.1% (1 042 255) (788 728)
Pa3xoaun 3a 3acTpaxoBaTenHa AefHOCT +17.5% (291 074) (247 814)
- 3acTpaxoBaTesiHu pasxoAu +20.6% (267 931) (222 164)
= HETEH pe3ynTarT OT 3aKyrneHu fMpe3acTpaxoBaTeaHn OroBOpU -56.4% (10 421) (23 893)
= (UHaHCOBU N UHBECTULMOHHN PasxoAn OT 3acTpaxoBaHe +624% (12 722) (1757)
Pa3xoaun 3a nocpeaHunyecka AevHOCT -14% (86) (100)
O6u10 pa3xoau 3a OCHOBHa AeiHoCT +28.6% (1 333 415) (1 036 642)
BpyTHa nevyan6a -4.1% 234 725 244 685
Mpuxoamn oT ANBUAEHTM — PUHAHCOBO-MHBECTULMOHHA AefHOCT -5.2% 109 115
[pyrv npuxoan oT AeNHOCTTa +99.7% 119 580 59 871
- eHeprueH 6usHec -77% 5 986 26 058
= 3acTpaxoBateneH 6M3HeC +1448% 24 392 1576
= (¢UHaAHCOBO-UHBECTULNOHHA AENHOCT -77.9% 15 ‘ 68
= ApyXecTBo-maiika +177% 89 187 32 169
Meyanb6a (3aryba) oT PUHAHCOBUN UHCTPYMEHTU, HETHO -59% 2 209 5 399
AOMUHUCTPATUBHU Pazxoan +19% (127 250) (106 946)
> pasxoaun 3a marepmanm -14.3% (5 900) (6 888)
»  pasxoAu 3a BbHLIHW yCIyru +35.6% (42 184) (31 119)
> pasxoAu 3a Bb3HarpaxnaeHus +10.8% (74 503) (67 262)
>  Apyru pasxoam +178% (4 663) (1677)
Bb3cTaHoBeHa /(HauucneHa) 3aryba oT obesueHka Ha (uHaHCOBM S102%
aKTUBW, HETHO 66 (2 900)
[pyru pa3xoau 3a AenHocTTa -62.3% (12 470) (33 042)
- eHeprueH 6usHec -96.9% (213) (6 793)
- 3acTpaxosaTteneH 6u3Hec -59.6% (1 458) (3611)
= ApyXecTBo-maiika -52.3% (10 799) (22 638)
EBITDA (Meuan6a npeau AMXByU, aMOpPTU3aLMU U AAHDLUN) +29.9% 216 969 167 092
Pa3xoau 3a amoptmnsaumsa +9% (61 872) (56 764)
EBIT (Meuan6a npean NMxBu U AaHbUMU) +40.6% 155 097 110 328
Pe3ynTtaT oT hMHAHCOBM onepauun, HeTHO, B T.Y.: -7.6% (74 931) (81 063)
> npuxoau OT JINXBU: +234.7% 6 078 1816
- eHeprueH 6usHec +106.3% 2 987 1448
- ¢UMHaHCOBO-MHBECTULMOHHA AEHHOCT +4.9% 386 368
- APYXeCTBO Marika - 2 705 0
»  pasxoAu 3a INXBU: +7.8% (77 177) (71 577)
- eHeprueH 6usHec +14.8% (68 521) (59 669)
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- 3acTpaxoBatesieH 6usHec -47.7% (1298) (2 483)
- ¢UHaHCOBO-NHBECTULMOHHA AENHOCT -6.5% (101) (108)
- APYXeCcTBo-mMarika -22.1% (7 257) (9 317)
»  Apyru uHaHcoBu pasxoan -66.1% (3 832) (11 302)
Meyan6a/(3aryba) oT NnpoMsHa Ha BanyTHU KyYpCcoBe, HETHO +326% 1 066 250
[san ot neyanbata Ha acoumMmnpaHo npeanpusaTue - 1215 -
EBT (Meuan6a/(3aryba) npeau paHbum) +179.3% 82 447 29 515
Pa3xoau 3a AaHbuu -10.9%% (9 529) (10 700)
HeIHa nevyan6a/(3aryba) 3a roauMHata OT NpoAbJ/KaBalyun +287.6% 72 918 18 815
AENHOCTH
HetHa (3ary6a)/nevyan6a 3a roguHata OT nNpeycTraHOBEHU
. -100%
AEWHOCTH - (1 308)
HetHa (3ary6a)/neuyan6a 3a roguHara, B T.4. OTHacsALa Ce KbM: +316.5% 72 918 17 507
»  CobcTBeHnumMTe Ha [pyxecTBoTO-Marika +317.1% 71 885 17 234
> HekoHTposimpaujo yyactmne +278.4% 1033 273

PE3YJITATU NO BUOOBE AEVIHOCTVI HA BA3A HEKOHCOJTIMAUWPAHUN OAHHMAN
(nPEAV ETMMUHALNN)

B cneagBawuTe Tabnnum e npeacrtaBeHa MHGOpPMaLMs 3a peanmsanpaHiTe NpuUxoam 1 pesyntatm rno 6usHec AenHOCTH
npean efMMuHauum 3a NbpBo WecTMecedume Ha 2025 r. cnpsiMo cbnocTaBuMus nepuog Ha 2024 r.

OnepaTMBHM Npuxoau no 6usHec aenMHocTn

BusHec geiiHOCTH U3meHeHne 30.06.2025 30.06.2024

) XW/. JB. XW/. JB.
EHepreTuka +26% 1 288 843 1 022 590
3acTpaxoBaHe, B T. Y. +8.9% 285 497 262 247
3acTpaxoBatesiHu Npuxoamn +10.3% 276 347 250 508
®UHaAHCOBO-MHBECTULNOHHA AEAHOCT +13.2% 1 240 1 095
Mpuxoau oT onepaTMBHa AeAUHOCT +22.5% 1 575 580 1 285 932
BvTpeluHo-rpyrnoBu eamMuHaumm +61.6% (7 440) (4 605)
KoHconnanpaHu onepatuBHU Npuxoamn ot 6usHec +22.4% 1 568 140 1 281 327

AenHoCcTHn

BpyTHa neuyan6a no 6usHec AaelHOCTH

Bu3sHec perHoOCTN UN3meHeHne 30.06.2025 30.06.2024

% XWJ. J1B. XWJ1. J1B.
EHepreTtuka +5.4% 246 588 233 862
3acTpaxoBaHe -138.6% -5 577 14 433
®1HaHCOBO-NHBECTULMOHHA AEAHOCT +16% 1154 995
BpyTHa neuyan6a -2.9% 242 165 249 290
BuTpeluHo-rpynoBu enmuMuHaumm +61.6% (7 440) (4 605)
KoHconuaupaHa 6pyTHa neuyan6a oT onepaTtMBHa AeiHOCT -4.1% 234 725 244 685
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Meuyan6a npean nuxeun, amopTusaumm v gaHbum (EBITDA)

BusHec geiiHOCTN U3meHeHne 30.06.2025 30.06.2024

) XW/. J1B. XW. J1B.
EHepreTtuka -11.8% 133 398 151 263
3acTpaxoBaHe +52.3% 12 340 8 104
DUHAHCOBO-UHBECTULMOHHA AENHOCT -82.3% 152 858
EBITDA oT AblLUepHM ApYy>KecTBa -8.9% 145 890 160 225
Apy>xxecTBoTO-Malka +847.4% 75 839 8 005
EBITDA npeau eanMuHauum +31.8% 221 729 168 230
BbTpeluHo-rpynoBu eamMmHauymm +318.3% (4 760) (1 138)

KoHconuaupaHa neuyan6a npeau IMXB1M, aMOPTU3aLIMU U

aaHbum (EBITDA) +29.9% 216 969 167 092

®duHaHCOB pe3ynrtart

BusHec geiHoCTN U3meHeHne 30.06.2025 30.06.2024

% XWJ1. J1B. XWJ1. J1B.
EHepreTtuka -59.6% 11 545 28 599
3acTpaxoBaHe, B T. u. +316% 9 416 2 263
®OUHAHCOBO-UHBECTULMOHHA AEAHOCT -67.4% 350 1075
®UHaHCOB pe3yJsiTaT OT AbLUEPHU ApYyIKecTBa -33.3% 21 311 31937
[py>xecTBOTO-Malika 3740% 64 501 (1772)
®duHaHCOB pe3ysTaT Nnpean elMMuHauum +184% 85 812 30 165
BbTpeluHo-rpynoBu enmMmuHaymm +417.7% (3 365) (650)
dDUHAHCOB pe3yiTaT OT NpoAb/IKABaLYM AEUHOCTHU +179.3% 82 447 29 515
Pa3xoau 3a gaHbumn -10.9% (9 529) (10 700)
HeTHa (3aryba)/neyanba oT npeycTaHOBEHW AEHOCTH -100% = (1 308)
KoHconuanpaH HeTeH pe3ynaTaT 3a nepuvoaa +316.5% 72 918 17 507

KOHCOHMAMpaHM aKTUMBM M NacuBM No 6usHec HeﬁHOCTM

BusHec geiiHOCTH U3meHeHne 30.06.2025 31.12.2024
% XW. J1B. XW/. J1B.
AKTUBMU
EHepreTtuka -2.6% 2 065 055 2 120 358
3acTpaxoBaHe +11.2% 981 465 882 707
®1HaHCOBO-NHBECTULMOHHA AENHOCT +5.9% 31 662 29 900
[py>xecTBOTO-Malika +11% 916 118 824 519
O6wo AKTUBM Npeau enMMUHaUUm +3.5% 3 994 300 3 857 484
BbTpeluHo-rpyrnoBu enmMmHaumm -3.7% (1 060 639) (1101 536)
KoHconuanpaHun AKTUBM +6.4% 2933 661 2 755 948
Macuseun
EHepreTtuka -1.7% 1 564 367 1 591 622
3acTpaxoBaHe +16.4% 643 007 552 461
®OUHAHCOBO-UHBECTULMOHHA AEAHOCT +47.8% 9 237 6 250
[py>xxecTBoTO-Malika +5.7% 502 465 475 367
O6wo NMNacuBu npean enMMMHaLumn +3.6% 2719 076 2 625700
BuTpeluHo-rpynoBu enuMuHaumm +5% (147 232) (140 188)
KoHconupaupaHu NMNacusu +3.5% 2 571 844 2485512
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®PUNHAHCOBO CbCTOSAHUE

AKTUBMA

B kpas Ha OTYEeTHUA Nepuoa KOHCONMAMPAHUTE aKTMBM Ha rpynata EBpoxona HapacTeaTt ¢ 6,4%, KaTo Bb3NM3aT Ha
2.93 Mnpa. nB. cnpsMo 2.76 Mapa. ne. kbM 31.12.2024 r.

KoHconuanpaHun AKTUBU U3MeHeHue 30.06.2025 31.12.2024
B % XWAN. NB. XWN. nB.
AKTUBU
Mapu v NapuyHU exBUBaNeHTH +34.7% 260 263 193 288
- eHeprueH 6usHec +34.4% 225 900 168 090
= 3acTpaxosateneH 6U3HecC +46% 30 444 20 854
= (PMHEHCOBO-MHBECTULIMOHHA AEHHOCT -10.2% 3799 4231
= ApyXecTBo-Maiika +6.2% 120 113
CpouHM Aeno3nTu B 6aHKN — 3acTpaxoBaresieH 6u3Hec +7.9% 35 468 32 879
AKTUBM NO 3aKyMeHu 3acTpaxoBaTenHu 40roBopu -2.8% 188 643 194 016
AKTUBYM MO U3AaZLEHW Npe3acTpaxoBaTenHM 4OrOBOPU +19029% 9947 52
AKTUBM MO 3aCTpaxoBaTeNHW JOrOBOPU -71.9% 97 345
TbproBCKM M Apyrv B3eMaHUs -25.6% 435 747 585 812
>  HeTtekywm B3eMaHuUs +16.1% 8 692 7 488
> TeKyLmn B3eMaHns -27% 330 303 453 352
>  [pyrv Tekyim B3eMaHus -22.6% 96 752 124 972
DUHAHCOBW aKTUBM -39.3% 742 423 533 034
MaTepuanHu 3anacu +22% 44 096 36 144
- eHeprueH 6u3Hec +22% 43 992 36 037
= 3acTpaxoBaTtesnieH 6usHec -2.8% 104 107
MIMOTV MalLWHM 1 CbOPBXEHUS +4.1% 995 742 956 269
= eHeprueH 6usHec +4.4% 980 486 939 333
= 3acTpaxoBaTtesieH bu3sHec -11.3% 13 557 15292
= (PUHAHCOBO-MHBECTULMOHHAE AEHHOCT +19.2% 949 796
—  apyxecTBo-masika -11.6% 750 848
HemaTepuanHu akTusm -4.3% 85 199 89 049
= eHeprueH busHec -4.4% 80 736 84 455
- 3acTpaxoBaTtesieH 6u3Hec -2.8% 4 260 4 381
= (UHaHCOBO-MHBECTULMNOHHA AENHOCT -4.7% 203 213
MHBECTMUMSA OTYMTaHa MO MeToaa Ha CcobCTBeHWMs KanuTtan -
3acTpaxoBartesieH 6u3Hec +11% 12 204 10 989
PenyTauus - 116 883 116 883
OTCpoYeHM AaHBYHU aKTUBK -3.3% 6 949 7 188
06110 AKTUBMN +6.4% 2933 661 2 755 948

%, 3aab6asiaHCOBU aKTUBMU

EBpoxong bBbnrapua A BKIOYUTENHO W AbLEpHUTE NpeanpusaTua HAMaT akTMBW, KOUTO Aa ca OTYETEHU
3ap6anaHcoBo.
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KAMUTAT U NACNBU

KoHconnpampaHmn Co6¢cTBEH Ka an yn NMNacuBmn U3MEeHeHune 30.06. 2025 31.12. 2024
B % XWnN. nB. XWnN. nBe.
COBCTBEH KAMUTAN
AKUWOHEepeH KanuTan - 260 500 260 500
O6paTHO M3KyneHn co6CTBEHN aKLmnm - (77) (77)
MpemuiiHn pesepsu - 144 030 144 030
Opyrv KanuTanoBn KOMMNOHEHTU - 130 241 130 241
O6wwn pesepsu - 7 641 7 641
PesepB OT xea)XmMpaHe Ha NapuyHun NoToLumn -100% - (18 025)
MpeoueHbYHM 1 APYTY pe3epBu -56.2% (5 847) (13 335)
HatpynaHa sary6a -10.7% (277 979) (311 361)
Tekywa (3ary6a)/nedan6a +112.5% 71 885 33 834
Co6cTBEeH KanuTan NpuHaasexal Ha co6cTBeHuUnTe Ha
[py>kecTBOTO-MalkKa +41.5% 330 394 233 448
HekoHTponupallo yyactne -14.9% 31 423 36 918
O6wo Co6cTBeH Kanuran +33.8% 361 817 270 366
NOAYUNHEHWU ADB/ITOBU MHCTPYMEHTU +224.4% 82 420 25 408
= 3actpaxoBareneH 6u3Hec +228% 82 000 25 000
= [lpyxecTso - Maiika +2.9% 420 408
NACUBU
3aeMun oT 6aHKN 1 He6aHKOBU (PMHAHCOBU MHCTUTYLUHU -80.5% 218 392 1122 654
3aAb/IXEeHUS No 06NUrauMoHHN 3aeMn - /IpyKecTBo-Malika +411.4% 1220 047 238 567
TbproBCKU U ApPYry 3aAblXeHUS -9.4% 529 329 584 296
= HeTeKyum TbProBCKu U APYri 3aAbIXKEHNS +23.8% 99 345 80 224
= TeKylmn TbproBCKU 3aAbIIKEHUS -27.9% 167 218 231 911
= TeKywm Apyru 3aAbaxKeHns -2.7% 173 396 178 150
= 3a4bsIXeHWs M0 JIN3NHIOBU 4Or0BOPU -6% 63 341 67 363
= 3agbsiXeHns 3a 4OXOAN Ha HAeTU nLa fMpu NeHCMOHNPaHe -2.3% 26 029 26 648
[lepnBaTMBHN (UHAHCOBU UHCTPYMEHTU -100% - 18 025
MacnBn No n3pnageHun 3acTpaxosaTenHM A4OroBOpYU +6.6% 490 242 459 922
MacnBK NO 3aKyneHn npesacTpaxoBaTesHN AOroOBOPK -17.8% 16 285 19 810
OTCcpoYeHn AaHbYHM NacuBu -10.5% 15 129 16 900
0610 nacusmn +1.2% 2 489 424 2460 174
0610 NacUBU M NOAYMHEHW ABLJIFOBU MHCTPYMEHTH +3.5% 2 571 844 2 485 582
OB O COBCTBEH KAMUTAT N NACUBU +6.4% 2933 661 2 755 948
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% Cob6crBeH kanuTtan

O6wunAT KoHconuanpaH cobcTeeH Kanutan Ha Espoxona Bbnrapus e B pasmep Ha 361.8 MAH. NB. KaTo OTYMTa PBCT
oT 33.8% cnpsamo 31 pekemepu 2024 r. B ToBa UMCNO KanuTansbT NpuHaAnexad Ha Co6CTBEHNLNTE Ha APYXECTBOTO-
Malika e B pa3mep Ha 330.4 mMAH. nB. (+41.5%) gokaTo KanuTanbT NpUHaAnexal, Ha HEKOHTPOIMPALLOTO yyacTue
Bb3/13a Ha 31.4 MaH. nB. (-14.9%).

3a cpaBHeHMe KbM Kpas Ha 2024 r. kanuTanbT NpuvHaanexall Ha CO6CTBEHULMTE Ha ApYXeCcTBoTo-Malnka e 6un B
pa3sMep Ha 233.4 MJIH. N1B. @ KanuTanbT NpMHaAnexal, Ha HEKOHTPOIMPaLWOTO y4acTue e B pasamep Ha 36.9 MSH. nB.
mnu obwo cobcrBeH kanutan 270.4 MAH. NB.

AKLWNOHepHUAT Kanutan Ha Eepoxong kbM 30.06.2025 r. He oTyuTa U3MEHEHMEe U Bb3n3a Ha 260.5 MnH. nB.

% O6paTHO U3KYNEeHU aKLuumn

KbM 30.6.2025 r. 77 227 6p. akuuu c npaBo Ha rnac Ha EBpoxong Bbnrapus Al ca Abp>XaHu OT Apy)KecTBa B [pyna
Espoxona (kbm 30.6.2024 r. — 77 227 6p. akuum € NpaBo Ha rnac).

% MoaYMHEHU AbJIrOBU MHCTPYMEHTHU

B noakpena Ha cobcTBeHus kanuTan pynarta nputexasa NoAYMHEHN AbTOBU MHCTPYMEHTU B pa3mep Ha 82.4 MIH.
JIB. MpUTEXaBaHM APYXXECTBA OT 3acTpaxoBaTesiHMs 6U3HEC 1 OT APYXECTBOTO-MalKa.

MNpe3 oTyeTHMa nepuop obuiata cyMa Ha MOAYMHEHUTE ABAFOBM MHCTPYMEHTW noj ¢opmaTa Ha MosydyeH 3aeMm
HapacTBa 06wo ¢ 57 M/H. nB.

» 3acTpaxoaTteneH 6usHec - 82 MnH. n.. (31.12.2024: 25 MaH. nB.)
»  [pyxecTBo-Manka — 420 xun. nB. (31.12.2024: 408 xun. n..)

3a noseye MHpOpMaymnss OTHOCHO MapaMeTpUTE MO CKYEHU MOAYUHEHW ABIITOBU UHCTPYMEHTU - BUXK rpunoxeHue 31,
31.1 n 31.2 KbM MEXANHEH CbKPATEH KOHCOMANPAH PUMHAHCOB OTYET 3a NMbpPBO LecTmeceymne Ha 2025 r.

%  MacuBmn

KoHconuaunpaHute nacuem (6e3 noauymMHeHM AbNAroBe) Ha rpynata EBpoxona Bb3Au3aT Ha 2.49 mnpa. f1B. KaTo
oTyYnTaT pbBCT OT 1.2% CcrnpsAMO CbNOCTaBUMUSA NEPUOA.

Mo-ronamaTa 4acT OT NacuBUTE NPeACTaB/ISABaT 3a4b/HKEHNS MO 3aeMHWN CPeACTBa KbM 6aHKKN M 06/1MraLMOHHN 3aeMu.
ObwaTta cyMa Ha 3aab/IKeHMSTa MO 3aeMHU CpeacTBa Bb3nm3aT Ha 218.4 mnH. nB. cnpsmo 1.12 mMnpa. NB. KbM
31.12.2024 r. kato otbenassat HamaneHue oT 80.5%.

3aab/keHus No 3aemMu ot 6aHKU M 06IMraMOHHU eMUCHUMn 30.06.2025 fpomsna 31.12.2024
no MaTypuTer: XWin. nB.. % XWn. nB.
Mo 6aHKOBM 3aeMu B T.4.: 218 392 -80.5% 1122654
- HETEKYLUN 3aAbIDKEHUS 182 582 -82.3% 1033421
- TeKyLYN 3a4b/IKEHNS 35810 -59.9% 89 233
Mo o6nurauMoHHu 3aeMm B T. Y.: 1 220 047 +411% 238 567
- HeTeKyLYU 3aA4b/IKEHNS 1100 505 +364% 236 998
- TEeKyLYH 3a4b/IKEHUS 119 542 +7519% 1 569
O6wWo 3aab/HKEHUSA NO 3aeMHU CPeACcTBa B T.4.: 1438 439 +5.7% 1361 221
- 06140 HeTeKyLM 33AbI/IKEHNS 1283087 +1% 1270419
- 06140 TeKyLn 3a4bI/IKEHNS 155 352 +71% 90 802
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§=EurOHOLD

30.06.2025 MpomsaHa 31.12.2024
3aab/mkeHusa nNo 3aeMm ot 6aHKM M 06/IMraLlMOHHU €MUCUM No
6U3HEC CeKTOpH: XWn. nB. % XWn. nB.
Mo 6aHkOBM 3aeMM B T.4.: 218 392 -80.5% 1122 654
- EHepreTuka B T.4.: 194 528 -82.3% 1 099 561
>HeTeKyLMn 38AbIIKEHNS 177 309 +82.7% 1027095
>TeKyLmn 3a4bIIKEHNS 17219 -76.2% 72 466
- 3acTpaxoBaHe 198 -7.9% 215
>HeTeKyLN 38AbIIKEHNS 7 - 7
>TeKyLmn 3aAbIIKEHNS 191 -8.2% 208
- Apy»ecTBo-Maiika 23 666 +3.4% 22 878
>HeTeKyLN 38AbIIKEHNS 5266 -16.7% 6 319
>TeKyLM 3a4bIKEHUS] 18 400 +11% 16 559
Mo o6nuraumoHHU 3aemMm 1220 047 +411.4% 238 567
EHepretuka, B T.4.: 977 525 - -
>HeTeKyLMN 38AbIIKEHNS 969 340 - -
>TeKyLm 3aabIIKEHUS 8185 - -
- Opy>xecTBO Maika B T. Y.: 242 522 +1.7% 238 567
>HETeKyLN 3aAb/IKEHNST (rnaBHULN) 131 165 -44.7% 236 998
>TeKyLM 3aab/IKeHns (HauynciaeHn JIMxXeu) 111 357 +6997% 1 569

baHkoBM 3aeMu

3a rnoBeye nHpoOpmMaLms OTHOCHO rnapameTpuTe rno 6aHKoBU 3aeMu — BUXK: npuaoxeHne 32 u 32.1 KbM MEXANHEH CbKpaTeH

KOHCconmanpaH ¢puHaHCoOB OTYET 3a NMbpBo LecTmeceyne Ha 2025 r.

O6/AnrauMoHHmn 3aeMm

EHeprueH 6usHec

Ha 15.5.2025 r. WiictbpH IOpbnnbH Enektpuk Kbmnanwu 6.B. (EEEC) u3pgage nbpBata cu emucus obnuraumm Ha
ctoriHocT 500 MNH. eBpo. O6nuraummte ca o6e3neyeHn, CbC CPOK OT NET rOANHU, EMUTUPAHKN BbB dopMaT Reg S/
Rule 144A. KynoHbT e dukcmpaH Ha 6.5% roamwHo, ¢ eqHOKpaTHO roguvLLHO niallaHe, a nagexsT e Ha 15 man 2030

r

B pamkuTe Ha TpaH3akuusta EEEC nonyum kpeauTeH pelTuHr Ba2 (ctabunHa nepcnektuBa) oT Moody’'s u BB

(ctabunHa nepcnekTtmBa) oT Fitch. O6nnraymnTe nonyymxa CblUNTE PENTUHIMN KAaTO EMUTEHTA.
EMucuaTa e pernctpmpana Ha JltokcembyprckaTta ¢poHaosa 6opca.

Opy>xecTBo-Maiika

[pyXecTBOTO-Malika UMa u3gageHn 4 eMucum obnauraunm oT KomTo:

» 2 eMucumn obnuraumm msgageHn no ogobpeHa EMTN nporpama pgonycHatm Ao TbproBust Ha MpnaHackaTa
®oHpoBa bopca cboTBETHO:

>

>

emucms ¢ ISIN: XS1731768302 B pa3mep 70 MAH. eBpo DUKCMPaAH NUXBEH NPoLEHT 6.5% 1 nagex oHu
2026 .

emucus ¢ ISIN: XS1542984288 B pasmep 10 MnH. eBpo dwuKkcupaH nuxseH npoueHT 8.0% u nagex
nekemBpu 2026 .

» 2 eMUCuUM KopnopaTuBHM obnvraumm onycHaTn A0 TbproBus Ha Bbnrapcka ®oHgoBa Bopca cCbOTBETHO!:

>

emucms ¢ ISIN: BG2100013205 B pa3mep 30 MAH. eBpo duKCUpaH nmuxeeH npoueHT 3.25% wn nagex
HoeMBpu 2027 r.
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> emuncusa ¢ ISIN: BG2100002224 B pa3mep 40 MAH. €BPO (PUKCMpaH NNXBEH NpoueHT 3.25% u nagex
mapT 2029 r.

3a noBeye uHGoOpmMaLmsi OTHOCHO rnapaMeTpuTe fno O06/MraynoHHN 3aemMu — BUXK: rnpunoxeHne 33 u 33.1 KbM MeXAUHEH
CbKpaTeH KOHCOMANPAaH (PUHaHCOB OTYET 3a NMbpPBO LuecTMeceymne Ha 2025 .

% CbaebHu pena
Kbm 30.06.2025 r. EBpoxong Bvnrapusa Al HAMa 3aBefeHu CbleCcTBEHU CbaebHu aena.

» [lpyxecTBaTa OT eHeprueH 6usHec ca CTpaHu No peauua Aefla HO Te He ca CbluecTBeHu 3a pynarta KaTo
uano.

3a noseye wuHGoOpMaums OTHOCHO 3aBeAeHW Aesia B rpynara — B! rpuaoxeHne 38.1 KbM MeXAWHEH CbKpaTeH
KOHconmaupaH (puHaHCoOB OTYET 3a MbpBO LiecTmMeceyne Ha 2025 r.

% [epuBaTUBHU (PUHAHCOBU UHCTPYMEHTU

pynaTta (B yacTHocT Eastern European Electric Company B.V.) ckitouBa cnopasyMeHus 3a xeaXXmpaHe, 3a Aa HaManu
pucka oT nokaysaHe Ha EURIBOR, kaTo xegkupa 4aCTUYHO rfiaBHMuaTa ypes SIMXBEeH cyan no CUHAUMKUPaHUS 3aeM
ot 03.06.2024 .

JlnxBeHute cyanoBe ca OnpeaeneHM KaTo XeAXUpaHe Ha napuyHuM NoTouM, OTroBapswWM Ha KpuTepuute 3a
ponyctumoct no MC®O 9 ®duHaHCOBM WMHCTpyMeHTW. CTOMHOCTTa MM B OT4YeTa 3@ (PMHAHCOBOTO CbCTOSHME
npeacTaBnsBa cnpaseannBaTa CTOMHOCT Ha XeAXUpaHeTo.

Ha 20.5.2025 r. EEEC B.V. noracsiBa Hanmb/IHO CUMHAMKMPAHUS 3aeM CbC CpeacTBa oT obauraymoHHaTa emMucus, a
XeO)XMPAHETO npeKpaTeHo.

3a noBeye uHGoOpMaumns BuXK ripuaoxeHue 35, kakTo u npunoxeHus 17, 32 n 33 KbM MEXANHEH CbKPATeEH KOHCOMAMPAaH
¢unHaHCOB OTYET 3a NbpBO LWecTMeceyne Ha 2025 r.

%  MopbuuTencrea v rapaHumm

FpynaTta EBpoxong € CbAMbXHUK/rapaHT Mo nosyyeHu 3aeMu oT 6aHKoBW/(UHAHCOBU UHCTUTYLMM U MO U3A3aAEHM
6aHKoBM rapaHumm. CblUo Taka B Non3a Ha pynaTa ca yupeAeHu NOpbUYMTENCTBA U rapaHumu.

3a noBeye MHGOpMaLMsi OTHOCHO TMOPbYMUTEICTBA U rapaHLUmu B rpynata — BUXK: MpusioxeHne 38.2 KbM MeXANHEH CbKpaTeH
KOHconmaupaH puHaHCoOB OTYET 3a MbpBO LiecTMeceyne Ha 2025 r.

NMAPUYHU NOTOLIN

KoHconnanpaHu napu4Hu notroumn eauHuuUa 30.06.2025 30.06.2024
HeTHM napuyHuM noToun OT onepaTuBHa AEWNHOCT XWn. nB. 270 144 107 848
HeTHM napuyHu NOTOUWN OT MHBECTULMOHHA AENHOCT XWn. nB. (258 791) (125 527)
HeTHM napuyHu notoun oT bnuHaHcoBa AENHOCT XWn. NB. 55 622 (20 112)
HeTHO yBenunueHune/(HamMasieHMe) Ha Napuv M NapuyHu o —

eKBUBaJIEHTHN 66 975 (37 791)
Mapu 1 NapuMyHN eKBMBaNEHTM B Ha4anoToO Ha nepuoaa Xun. ne. 193 288 226 779
Mapu 1 NnapuyHM eKBUBaJIEHTU B Kpas Ha nepuopaa XW. NB. 260 263 188 988

Mpe3 pasrnexagaHute nepvoan KoMmnaHumte oT ['pynaTta reHepupaTt AOCTaTbyeH M NOJIOXKUTENIEH NapuyeH NOTOK 3a
ocblleCTBABaAHE Ha HOpMaJZIHO NpPOTUYaHE Ha onepaTuBHATa CU AenHoCT.
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NPErNeEQ HA KJTIOMOBUTE PE3VJITATU

no sU3HEC JINHUN

PE3YJITATU NO BU3HEC AEAHOCTU

EBPOVHC MHWYPDBHC Irpyn A} - SACTPAXOBAHE

~EBPOVHC MHWYypbHC Mpyn™ AL (EWUl) e egHa oT ronemure He3aBMCUMMU Fpynn AEWCTBALLUM Ha 3acTpaxoBaTenHuTe
nasapu B LleHTpanHa WM3To4yHa mn tOromsTouHa EBpona. EUIN e komnaHua ydpeneHa B Kpas Ha 2007 roguHa wm
KOHLEHTpUpa UenuaT 3acTpaxoBaTteneH 6usHec Ha ,EBpoxong Bwnrapus” AL. 'pynata EUI npepoctaBs nbieH
Habop OT 3acTpaxoBaTeNHU NPOAYKTN B 06LIOTO 3acTpaxoBaHe 34paBHOTO OCUTyPSBaHE M XXNBOTO3aCTPaxXOBaHETO.

pynata EUI onepupa B Bbnrapus, Mpumns, CeBepHa Makenonus, Mpy3us, Monwa, YkpanHa, NUcnanusa, Ntanus u
FepmaHus.

OCHOBHM NnokKa3saresnu:

= [lpemueH npuxoa - 276 347 xun. n.. (30.06.2024: 250 506 xun. nB..)

» PesynTaT npeau gaHbum — nedanba 9 416 xun. nB..
KbM nbpBO wecTtMeceumne Ha 2025 r. EBponHc UHWypbHC pyn (EUM FpynaTta) peanuanpa KOHCONMAMPaHU
npuxoan OT 3acTpaxoBaTesnHaTa AeWNHOCT B pa3Mep Ha 276 347 xun. nB cnpsamo 250 506 xmn. nB 3a NbpBO
ectMeceudne Ha 2024 .
EWI oTumMTa KOHCONMamnpaHa neyanba cnep faHbum B pasMep Ha 8 719 xun. nNB. 3a NbpBO WECTMeceyme Ha

2025 r. B cpaBHeHue ¢ neyanba oT 115 xmn. nB. pe3ynTaT 3a CbLOTO WecTMeceyme Ha 2024 r.

3acTpaxoBaTesieH Npuxoa No KOMMNaHUK:

3acTpaxoBaTesieH
npuxopn
KoMmnaHus
siHyapy — 1oHu 2025
(xun. nB.)

3 EBpouHc Al Bbnrapusa 226 829
3 EBpouHc XusoT EAl Bbnrapus 7 118
EBpouHc OcurypssaHe Al CesepHa MakenoHus 11 367
YA/ 3K EBponHC YKkpanHa 18 679
YA Esponeiicko Typuctuuecko 3actpaxosaHe YkpaiiHa (ETI) 6 335
3K EBpownHc Mpy3suna A 6 019
O6wo 3acTrpaxoBaTesieH nNpuxoa 276 347
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®UHAHCOBU aKTUBMU

dUHaAHCOBUTE aKTMBM Ha rpynata MoAAbpXaT PUCKOBUSI aneTUT M BpeMeBaTa CTPYKTypa Ha 3aAb/iKeHusTa no
3acTpaxoBaTenHute aorosopu. OCHOBHWUTE WHBECTUUMM Ca B WHBECTMUMOHHM ¢OHAOBE W 06AMraumMmM KOuTO
ocurypsiBaTt AOCTaTb4yHO JIMKBUAHOCT W OCUIypsiBaT MOKPUTME 3@ 04aKBAHOTO PasBUTME Ha LLUETUTE M U3XOASLWMTE
nnawanns Ha FpynaTa (0TYMTaKM CPaBHUTENHO KPaTKOCPOYHUTE 3acTpaxoBaTeHM AOroBOPU CBbP3aHN C MOTOPHMS
6usHec Ha rpynara).

®duHaHcoBu aktneu 30.06.2025

CToiiHOCT
®UHaHCOBU aKTUBU 30.06.2025 Asn % B Akunmn
(xwn. nB.)
AKkumn 38 897 7% M KopnopatusHu
obavrauun
KopropaTusHu 209 143 37% u
obnurauunmn
M VIHBECTULNOHHMU
NHBECTULIMOHHM 257 514 46% poHgoBe
¢doHaoBe
[ObpxaBHn obnuraumm 12 491 2% Rkt
obnurauum
[deno3untn 35 469 6%
B leno3uTtu
Opyrn 10 049 2%
O6uwo 563 561 100% W [lpyrn

3HauMMm cbbuTHnA 3a 3acTpaxoBaTesiHaTa rpyna

3a nepuona sHyapu — toHn 2025 r.

> He ca HacTbnuIn 3Ha4YMMm cbb6uTUA B rpynarta EVIlMr kouto aa MMaT OTHOLUEHUE KbM:
»  OpraHu3auMoHHM NPOMEHU B CTPYKTypaTa Ha rpynata EUT;

»  BUCSLLM CbAEOHN afAMUHUCTPATUBHN UK apbUTpa)KkHM NMPOM3BOACTBA Kacaellm 3a4b/IKEHUS UK B3eMaHus
B pa3Mep Han-manko 10 Ha cTo OoT cobCTBEHMA KanuTan Ha rpynata EUT;

Mpe3 2024 r. wn nbpBUTE TpU Meceua Ha 2025 r. ,EBponHC NHWypbHC Mpyn" Al e B3eno pelleHus 3a
yBeNnyaBaHe Ha KanuTtana Ha ,3acTpaxoBaTesHo ApyxectBo EBponHc" Al cbotBeTHO 70 MAH. NiB. 1 65 MIH.
NB. KaTo W nNpe3 ABaTa nepuvoja 4acT OT yBe/MYeHUsATa ca OTYeTeHM KaTo MpeMumeH pe3epB OT pasfivkaTa
MEeXAY eMMCMOHHAaTa M nasapHaTa CTOMHOCT Ha akuuuTte. PeweHne 3a yBesIMYEHNETO OT 65 MSH. /1B. € B3€ETO
Ha 27 pekemBpu 2024 r. KaTo TO CcneABa Aa Ce M3BBLPLUM NOCPEACTBOM magasaHeTo Ha 16250000 6pos HoBM
aKUMM C HOMWHasIHa CTOMHOCT 1 f1eB M eMUCMOHHa CTOMHOCT 4 neBa BCsika egHa. HoBousgageHuTe akumm ca
OT CblUMS BMA M KIac KaTo CbliecTByBallaTta eMUCUS aKLMW @ MMEHHO OBUKHOBEHW MOMMEHHM 6e3HannuHu
HenpuBUNErmMpoBaHu akunm ¢ nNpaso Ha 1 rnac B O6woTo cbbpaHMe Ha akuMOHepuTe NpaBo Ha AVMBUAEHT U
NMKBUAaUnoHeH asn. BHockaTa 3a yBenuyeHue Ha KanuTana B pa3mep Ha 65000000 nB. e BHeCeHa m3usio
Ha 06.02.2025 r. n e BnucaHa B TbproBckus perncrop Ha 21.02.2025 .

Cnep ropHOTO yBE/IMYEHME aKUMOHEPHUAT KanuTan Ha ,3[ EBpouHc" Al HapactBa oT 62221200 nB. kbM 31
nekemBpu 2024 r. Ha 78471200 nB. kbM 31 mapT 2025 pa3npeaenen B 49 721 200 6pos akuum KaTo y4acTUETO
Ha EUT e npnbnusntenHo 99.33%.

Ha 26.09.2024 r. CbBeTbT Ha agmpekTopuTte Ha ,EBpouHC UHWYypbHC Mpyn" Al B3e peleHue 3a ydyactue B
npoueaypa no yeenuyeHue Ha kanutana Ha YA ,3K EBpouHC YKkpawWHa“ nocpeacTBOM napuyHa BHOCKa B
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pasmep Ha He no-manko ot 90250000 ykpauHCKu rpmBHM. KbM patata Ha CbCTaBAHETO Ha HacToAwMS
MeXAWHEH KOHCOMMANpPaH PUHAHCOB OTYET YKPAMHCKUAT perynaTtop € oaobpun yBesiMyeHmMeTo Ha Kanutana um
BHOCKaTa B pa3Mep Ha 90 250 xwun. rpuBHKU e npeBeaeHa npe3 mapt 2025 r. kato ca emntnpanm 4 512 500
000 HOBM aKkuKUKM BCsIKa C HOMUMHaHa cToMHocT 0.01 yKpanHCKM rpUBHU M eMUCMOHHa cToMHOCT 0.02 yKpanHCcKu
rPUBHMU.

KbMm 31 gekemepu 2024 r. nHBectnumaTa B Jpyxectsoto e obe3sueHeHa Ha 100% BbB Bpb3ka C nsbyxHanata
BOMHa Mexay PyckaTta deaepaumns v YkpariHa npe3 Mmecey, dpespyapu 2022 r.

KbM gatata Ha oTyeTHMs nepuog ,EBpouHc UMHWypbHC Mpyn" ALl OoTuMTa KaTto CTOMHOCT Ha WHBECTUUMATa
€AMHCTBEHO CTOMHOCTTa Ha YBEeSIMYEHUETO Ha KanuTtana B pa3mep Ha 90 250 xun. rpuBHu oT 2025 r. umaTo
paBHOCTOMHOCT e 3 957 xun. nB. Nnpeasmi Beye HaumcneHata obesueHka. NpuymHaTa 3a Heobe3sueHaBaHETO
Ha TOBa AOMb/HUTENHO YyBE/IMYEeHMEe Ha MHBecTMuuaTa e dakTbT 4Ye BbMpekn NpoAab/iKaBalins BOEHEH
kKoHdunkT YAL ,EBpounHC YkpaiHa"™ npoab/kaBa ga onepupa yCrewHO Ha yKpauHCKuMS 3acTpaxoBaTeneH
nasap.

Pe3synTtaTt no KOMNaHum

HAL
EBpounHC SleipellE EBpouHC EBpouHC EBpouHC SlelpElise
CeBepHa - Typuctuyecko
Bbnrapus YkpanHa Ipy3us Xusor
MakegoHus 3acTpaxoBaHe
YkpanHa
3acTpaxoBaTenHu NpUxoam 226 829 11 367 18 679 6019 7118 6 335
CobcTBeH kanuTan 212 378 19 586 12 834 4 335 13924 7642
acuam skn. MopnHery 481 610 23602 55716 7926 10 874 4687
nacvusu
AkTrBM 693 989 43 188 68 550 12 261 24798 12 329
Peructupan kanutan 78 471 7 569 4934 2391 8 445 2013
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MACTDBPH IOPBMNUDBH ENIEKTPUK KBMMNAHM II 6.B. (EEEC II) - EHEPTETUKA

MinctbpH OpbnubH Enektpuk Kbmnawm II B6.B. (Eastern European Electric Company II B.V. EEEC) xonauHroso
APYXXeCTBO pernctpupaHo B HuaepnaHausa ¢ npeaMeT Ha AEMHOCT - ydacTue ynpaBieHue KOHTPON 1 uHaHCupaHe
Ha ApyxecTBa 06eanHsaBa NpuaobuTuTe Ha 27.07.2021 r. KOMNaHuMM onepupawm Ha TepuTopusTa Ha bbnrapus B
rpynata EnekTtpoxona.

EHepruiiHaTa rpyna EnekTpoxona € eaHa OT rosieMUTe He3aBUCUMW YaCTHU eHepruiHu rpynu B Bbarapusa u ocem
onepaTMBHU KOMMaHMM onepupallmM B cchepaTa Ha pasnpeaenieHMeTo cHabasBaHETO TbProBUATa C e/IeKTpoeHeprus
MexaydbVPMEHU ynpaBieHCKN U MHHOPMaLMOHHO-TEXHOMOMMYHM YCIYTU U TPU CNeuuanHo Cb34afeHN KOMMaHUKU C
uen obeanHsiBaHe Ha eHepruiHUTe MHBECTULUMM Ha EBpoxona.

PesynTtatn Ha onepatuBHUTE KOMMNaHuUu B rpyna EEEC

» Mpunxoan oT oneparnBHa A€HHOCT

U3MEeHeHune 30.06.2025 30.6.2024

Mpunxoan ot eHepruiiHa Ae€AHOCT

KnneHTn Ha OTBOpeH nasap +26% 593 179 470 591
ButoBu notpebutenn +18 564 685 456 063
CTonaHcku notpebutenu +31.1% 70 889 54 060
Mpuxoamn oT Takch 3a NpUcCbeanHsiBaHe Ha notTpebutenu +32.6% 18 930 14 277
Mpuxoam OT ycnyrn 3a NpoyyYBaHe pPeMOHT U NoAAbpiXKaHe Ha ernl.

pasnpenenuTtenHa Mpexa W cpeacTBaTta 3@ TbproBCKO -5.6% 3 061 3 244
n3MepBaHe

Mpuxoan OT WMHPOPMALMOHHN KOMYHUKALMOHHU TEXHOMOMMYHMU +18% 243 206
ycnyrmn (UKT) n apyrm

Mpuxoaun oT doHA CUTYpPHOCT Ha eneKTpoeHepruiiHaTa cucrema +42.4% 1 008 708
Opyrn npuxoaun +57.2% 36 798 23 414
O6Wo Nnpuxoan oT eHepruitHa AenHoCT +26% 1 288 793 1022590

PbCcTbT Ha npuxoguTe OT KJAMEHTUM Ha OTBOPEHMUAT nasap ce 06YCJ'IaB$| OT yBE/INYEHNE Ha I'IOTPE6J'IEHMETO Ha
E€/1EKTPOEHEPINUA N OTK/IOHEHUA B LEHUTE Ha €NEKTPOEHEPIrMNATa.

MONOXWTENHOTO OTK/IOHEHME MeXxAy npuxoauTe OT OUTOBU KAMEHTU Ce Ab/MKW Ha YBelIMYeHue Ha
noTpebneHneTo Ha eneKTpoeHeprusa u NO-BUCOKN perynmpaHun Tapudu, Npunoxmmm 3a nbpeaTta NoaoBMHA Ha
2025 r. B cpaBHeHMe C NbpBaTa NosioBuHa Ha 2024 r.

YBenn4yeHneTo Ha npuxoauMTe OT KOPNOpPaTUBHM K/AMEHTM OTpa3sBa peBu3nMpaHaTa MeToA0N0ruMs 3a
ueHoobpa3syBaHe 3a NMUEH3a Ha AO0CTaBYMK OT MocnefHa WHCTaHuus Ha Enektpoxona npogaxbu, B cuna ot
okToMBpu 2024 r.

» Pa3xogn 3a onepartuBHa AeAHOCT

W3MEeHeHue 30.06.2025 30.6.2024

Pazxogun 3a eHepruiiHa gefHOCT

Pa3xoau 3a 3akyneHa enekTpoeHeprus +31.9% (942 353) (714 554)
TexHONOrM4yHM pa3xoamn 3a NpPeHoOC Ha enekTpoeHeprus +31% (73 326) (55 967)
BanaHcupalla eHeprus +42.9% (22 588) (15 805)
Pasxoaun no ycnyrm no NnpeHoc n AocTbn +94.4% (3 885) (1 998)
Opyrn pa3sxonm -74.5% (103) (404)
O6uwo pa3xoau 3a eHepruitHa AenHoCT +32.1% (1 042 255) (788 728)
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YBenuvyeHuneTo Ha pa3xoanTte CbOTBETCTBa Ha yBE/TNYEHOTO n0Tpe6neHv|e Ha eNnekTpoeHeprmnsa U OTKJIOHEHUATa
B LleHUTe B CpaBHEHUE C NpeaxoaHnsa nonyrogunwieH nepuoa.

» DduHaHCOBU pa3xoau

OHHaHCOBN pazxXomH n3MeHeHue 30.06.2025 30.6.2024

XWJ1. N1B. XWJ1. N1B.

Pasxoau 3a nuxsu +7% (40 776) (38 101)
Pasxoaun 3a NnuxBM — XeAXxupaHe Ha NapuyHU notoumn - (17 672) -
Pasxoau 3a NMxBM OT aKTUBM C NMpaBO Ha NON3BaHe +223.6% (1 016) (314)
Apyrn drHaHcoBM pa3xoamn +264.5% (2 982) (818)
O6wo pMHaAaHCOBU pa3xoau +59.2% (62 446) (39 233)

BbB Bpb3ka cbC CrnopasyMeHMETO 3a MPUOPUTETHU KpeauTHM nuHum ot 03.06.2024 r., NiictbpH KOpbnubH
Enektpuk KbMnaHu B.B. ckntoum cnopasyMeHus 3a XxegxupaHe, 3a Ja CMEKYM pUCKa OT nokaysaHe Ha EURIBOR,
KaTo YaCTMYHO XeAXupa raBHULaTa Ypes3 NMxBeH cyan. Cneg eMncusTa Ha obnmraunm, KOMTO HOCAT JIMXBEHMU
pa3sxoaun npu duKCupaH NUXBEH MPOLEHT, CopasyMeHusTa 3a xeaxupaHe 6sxa npekpaTeHu, cumtaHo oT 15
Maih 2025 r., c pata Ha noracsBaHe 20 maih 2025 r. BbB Bpb3ka C npekpatsaBaHeTo, MNcTbpH KOpbnubH
Enektpuk KbMnaHu B.B. n3nnat nasapHaTta CTOMHOCT Ha CyanoBeTe B pa3Mep Ha 17 672 xunaau nesa.

3HauMMM cb6UTUA 3a eHepruiiHaTa rpyna npes oT4yeTHUs nepvoa
3a nepuoga ssHyapu — oHn 2025 r.:

> He ca HacTbLNWIU 3HA4YMMMU Cb6UTUA B rpynaTta EEEC kouTo a UMaT OTHOLUEHUE KbM:
»  OpraHM3auMOHHW NPOMEHU B CTPYKTypaTa Ha rpynaTa EEEC;

»  BUCALWM CbAEOHM aAMUHUCTPATUBHU UM apbUTPaxXHM NPOM3BOACTBA Kacaeluy 3a4b/HKEHNS UIN B3EMAHUS B
pa3mep Hari-Mmanko 10 Ha cTo oT cobCcTBeHUA KanuTan Ha rpynata EEEC;

> [pyrv 3HauMMm cb6UTUA 3a eHepruitHaTa rpyna

» EMMTUpaHe Ha o6nunraumoHeH 3aeM

MinctbpH OpbnnbH Enektpuk Kbmnanu B.B. (EEEC B.V.) npsk co6cTtBeHUK Ha rpynata Enektpoxona mnlgasa
nbpBaTa cn emucma obnuraumm Ha crorHoct 500 mnH. eBpo. ObnuraummTte ca netroguwHu obesneyeHu
eMnTupaHun ca BbB dopmaTt Reg S/144A c dmKcmpaH roanileH nxBeH KynoH oT 6.5% napex 15 man 2030 r. B
xoaa Ha puHaHcoBaTa onepauusa EEEC nonyyaBa kpeauTHU penTuHru Ba2 (ctabunHa nepcnektusa) ot Moody's
n BB (ctrabunHa nepcnektmnea) oT Fitch kaTo PMHAHCOBUTE MHCTPYMEHTU MOJSTy4YaBaT CbLUMTE PEUTUHTN.

Ha 8 mai 2025 r. obnuraummnte ca nnacupaHm Ha Hag 60 mHBectuTOopa OoT 17 AbpxaBu. CEeTbIMEHTLT ce
ocbluecTBsaBa Ha 15 man 2025 .

BogewaTta amepukaHcka MHBeCTMUMOHHA 6aHka J.P. Morgan e 6yKpbHbp W BoOAEL, MEHUAXbP Ha eMumcusTa
KaKTO M KOHCYNTaHT MO HEWHUS PENTUHT.

ObnuraumnTe ca pernctpupaHun Ha Jliokcembyprckata ¢oHAoBa 6opca nasapeH cermeHT Euro MTF.
» [peacpo4yHo MbJIHO NoraciBaHe Ha CMHAMKUPaH 3aeM ckatovyeH Ha 03.06.2024 ot EEEC B.V.
Ha 20.05.2025 EEEC B.V. noracsiBa Hanb/IHO CUHANKUPAHUS CU 3aeM cktoveH Ha 03.06.2024 cbe cpeacTsa oT

obnuraumoHHaTa emucusa. ObwaTta cyma Ha noracsBaHeTo € B pa3Mep Ha 471 824 138 eBpo cbCTOSALWA Ce OT:
rnaBHuua — 460 000 000 eBpo HaumncneHa nuxea —11 631 535 eBpo v Takca 3a npekpartasaHe — EUR 192 603.
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» [pexkpaTtaBaHe Ha AOorosopu 3a xemxupaHe ot EEEC B.V.

BbB Bpb3Ka CbC cCMHAMKKMpPaHMS 3aeM oT 03.06.2024 r. EEEC B.V. ckntouBa cnopasyMeHus 3a XeaxupaHe 3a aa
HaManu pucka oT nokaysaHe Ha EURIBOR kaTo xeaxknpa 4aCTUYHO rnaBHMUaTa Ype3 MXBeH cyan.

Cnen obnuraunoHHaTa eMUCUs KOATO € C PUKCUPaHU JINXBEHM Pa3xoAM CropasyMeHusaTa 3a XeAXupaHe ca
npekpaTteHu cumtaHo ot 20.05.2025 r. BbB Bpb3Ka C NpeKkpaTABaAHETO KOMMaHUaTa M3nnawa crnpasepnvseaTta
CTOMHOCT Ha JINXBEHUTE cyarnose B pa3Mmep Ha 9.1 MAH. eBpo.

» YacTuuyHo npepannawaHe Ha [loroBop 3a kpeauTt ot 3 OHU 2024 r. Ha UKcTbpH KOpPBNUBH
Enektpuk Kbmnauu II B.B. (EEEC II B.V.)

Ha 22 man 2025 r. EEEC II B.V. n3sbpluiBa 4aCTMYHO NoracsiBaHe Mo rjiaBHuMUa B pa3mep Ha 7.5 MuanoHa eBpo
no Jorosop 3a KpeauT oT 3 toHn 2024 r. BeAHO C HaYncneHaTta MxBa 3a cblWaTa B pa3Mmep Ha 371 250 espo.

» KpeanTHM peuTUHIHn

Mpe3 otyeTHUa nepuon Ha UinctbpH IOpbnnbH Enektpuk KbmnaHu B.B. e npucbaeH KpeauTeH penTuHr Ba2
(ctabunHa nepcnektnsa) ot Moody's Deutschland GmbH (, Moody's ™) u BB (ctabunHa nepcnekTtunsa) ot Fitch
Ratings Ireland Limited (,, Fitch “).
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EBPO-®PUHAHC AA- NTHBECTULMNOHHO NOCPEAHUYECTBO U YNPABJIEHUE HA AKTUBUA
(¢pHaHCOBO-MHBECTULIMOHHA AEWNHOCT)

EBpo-®uHaHc A nputexasa nuueHs N° Pr-03-0004/11.07.2008 r. ot KomucusaAta 3a (MHAHCOB HaA30p 3a
U3BbpLUBaHE Ha AENHOCT KaTo MHBECTULMOHEH NOCPEeAHUK Ha TepuTopusiTa Ha EBponeinicknsa cbio3 n EBponenckoTo
WKOHOMWYECKO MPOCTPaHCTBO M B TPETU AbpPXKaBK.

EBpo-®uHaHC e MHBECTMLMOHEH NOCpeaHuMK YneH Ha Frankfurt Stock Exchange paBaiku anpekTeH goctbn Ao Xetra®
nocpeacTsoM nnaTtdopmaTa 3a Teprosus EFOCS. KomnaHuaTa npeanara v Tbprosusi C BaNyTu MHAEKCU aKUuMN U LLEHHU
MeTanu 4ypes AoroBopu 3a pasnuka B nnatdopmarta EF MetaTrader 5.

[Opy>XeCcTBOTO e cpel Han-aKTUBHUTE y4aCcTHUMLUM Ha 6barapckus kanutanos nasap (1-8o MsacTo no 060poT Ha nasapuTte
Ha BOB 3a 2024r.) u e C Ha-BUCOK COBCTBEH KanuTasn OT BCUYKM MHBECTULMOHHW NOCPEAHMLUN CbrMacHO AaHHM Ha
K®H.

MNpe3 oTyeTHUsA nepuos EBpo-®uHaHc Al NpoAbnkaBa [Aa C/iedBa 3a/l0XeHUTe B NporpaMaTa 3a pasBuTUe AeNHOCTU
B MOCOKa Ha pa3BWTME Ha OHNaillH 06CNyXXBaHe Ha WHAMBMAYANHW KIMEHTW yBe/MyaBaHe Ha cpeacTBaTa noj
ynpasJieHNe M y4yacTue B NPOEKTU CBbP3aHM C KOPMOPATMBHO KOHCYNTMPAHE U NMPeCcTpyKTypUpaHe.

Espo-®uHaHc Al npepnara ceouTe ycnyrm upes eamH ob6sbp3aHu areHTa BnucaH B Permctbpa Ha Komucusara 3a
(UHaAHCOB HaA30p, @ MMEHHO:

» 06Bbp3aH areHT ,,CTyamno nnuHmn dpuHaHcn™ OO/ BnncaHo B TbproBCKUA perucTbp n perncrbpa Ha tOJTHL kbM
AreHuuaTa no BnuceaHuaTa ¢ EUK: 206297756 cbc cepanuwe n agpec Ha ynpaeneHue B rp. Copusa yn. ,A-p XpucTo
Cramboncku™ N@ 3 eT. 3 BNMCaHo B Perncrbp Ha nvuata KoMTo MoraT Aa M3BbpLliBaT AEMHOCT KaTo 06Bbp3aHuM areHTn
Ha KOH Ha ocHoBaHue PewweHne N? 496 — OA ot 15.07.2021 r. Ha KOH.

O6Bbp3aHuTe areHTV ca nvua no 4n. 33 an. 1 ot 3MNOUN KoUTo ca TbProBCKU APYXKECTBa M KOWUTO 3a Lenute Ha
HacbpyaBaHeTo Ha NnpoAaxbuTe Ha ycnyrute Ha EBpo-®uHaHc ALl NpefoCcTaBaT U U3BbPLUBAT CPELLy Bb3HarpaxaeHue
OT HEMOBO UME N Ha HeroBa MbJjiHa U 6e3ycNoBHa OTFOBOPHOCT eHa WK NoBeYe OT CNeAHUTE MHBECTULIMOHHU YCNYrun
U AenHoCTun:

1. oTnpaBsiHe Ha NOKaHW 4O K/IMEHTW 3a CKI0YBaHE Ha CAENKW;
2. npueMaHe u rnpepasaHe Ha HapexXaaHusa OT KITNMEHTU;
3. npeanaraHe Ha PMHAHCOBU MHCTPYMEHTM.

O6BbP3aHUAT areHT NpeaoCcTaBs NOCOYEHNTE NO-rope YCIyrn Ha KIIMEHTUTE UM Ha NOTEHUMaNHUTE KIIMEHTU Ha EBpo-
®unHaHc Al eANHCTBEHO MO OTHOLWIEHME Ha AS/I0OBETE HA KOJIEKTUBHU MHBECTULMOHHU cxeMn Ha AMUNDI.

OCHOBHM NokKa3aTenu:

Mpe3 nbpBoO wWectMmeceune Ha 2025 r. EBPO-OUHAHC Al peanusmnpa neyanba npeau gaHbum oT pUHAHCOBU
onepaunu B pasmep Ha 350 xun. nB.

» JlInxseHu npuxoan — 288 xmnaau nesa;

» [Opyru npuxoam oT ocCHoBHa AenHocT — 1 581 xunaaun nesa;

Pasxoaute 3a nepuoaa cBbp3aHuM C TEKYLLOTO 06CnyXBaHe Ha APYXKeCTBOTO Bb3nm3aTt Ha 1 519 xun. ns..

PesyntaTtu OoT AeiHOCTTa:

U3MeHeHune 30.06.2025 30.6.2024
lMokazaren

XWJ1. N1B. XWJ. /IB.

HeTtHa nevan6a ot ¢pnuHaHCOBM onepauun -22.9% 1 869 2 425
HeTHa neyan6a npean AaHbUM -67.4% 350 1074
060 AKTUBMK +5.9% 31 662 29 900
CobcTBeH Kanutan -5.2% 22 425 23650
O6uwo nacmeu +47.8% 9 237 6 250
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3a nbpBOo WecTMeceume Ha 2025 r. EBpo-®uHaHc A otumta nevanba npeau AaHbum B pasmep Ha 350 xun. n..
Pe3ynTtaThT 3a cbwma nepuos Ha 2024 r. e neyanba npean gaHbum B pasmep Ha 1 074 xun. ne. NpomMaHaTa ce
OB/IKN OCHOBHO Ha HamasieHne Ha npuxoauTte oT onepaumn ¢ GUHAHCOBUN UHCTPYMEHTU.

OCHOBHM HETHM NMPUXOAU Ha APY>KECTBOTO CBbpP3aHM C AEWHOCTTa KaTo UHBECTULIMOHEH nocpeaHukK

W3MEHEeHue 30.06.2025 30.6.2024
MNMokaszarten

XWJ1. N1B. XWJl. JIB.
HeTHW npuxoan oT NUXBK +10.3% 288 261
HeTeH pe3ynTaT oT nocpeaHuyecka AeinHoCT +15.8% 1152 995
HeTteH pe3yntatr OoT onepauun cC CbVIHaHCOBM adKTuBM w" -75.9% 210 873

MHCTPYMEHTU
O6uwo -22.5% 1 650 2129

HeTHWTe npuxoawn oT NuxBu ce yeenun4yasaT ¢ 10% cnpsMo npeaxoaHaTa roavHa. Npuxoaute OT KOMUCUOHHM
Bb3HarpaxaeHus ysenuuasaTt pa3mepa cu C¢ 16% cnpsaMo npeaxogHaTta roguHa a pes3yntatbT OT onepaumn c
punHaHcoBU akTMBK OT NopTdernna Ha EBPO-ONHAHC Al 3a nbpBOTO TpuMeceume Ha 2025 r. e cnagHan ¢ 76%.

3HauuMMm cbbuTtKnsa 3a ,,EBpo-®uHaHc™ Al

3a nepuoga siHyapu - mapt 2025 r.

> He ca HacTbnNWAK 3HAaYMMM Cb6UTHA 3a EBpO-(DVIHaHC A/l KOUTO Aa UMaT OTHOLLEHWEe KbM:
»  OpraHuM3auMnoHHM NPOMEHN B KOMMNAaHUATA,

»  BUCAWM CbAEOHN aAMUHUCTPaTUBHW AN apbuTpaXkHM NPOM3BOACTBA Kacaeluyn 3aAb/DKEHNS UK B3EMaHMS B
pa3mep Hain-manko 10 Ha CTo OT CO6CTBEHMA KanuTan Ha KaMnaHuATa;

»  O0TNYCHATW B paMKUTE Ha KOMMNaHUATaA - 3aeMN NpeaoCrtaBdaHeE Ha rapaHunn nnn noeMaHe Ha 3a4b/1KeHUs.

> [Apyrv 3HauMMu cb6UTHA 3a APYIKECTBOTO

» Mo6unHo npuno)xxeHue 3a Tbproeusa EFOCS

EBPO-OMHAHC A npoabnku pa pa3svMBa W nopgobpsiea MOOWAHOTO npuioXeHne 3a Tbproeus EFOCS. B
npunoxeHmeto 6ewe pasWwWMpeH CNeKTbpbT OT AOCTbMHU 3a TbProBuss GPUHAHCOBU WMHCTPYMEHTW, CNed KaTo KbM
nasapute 6elwe gobaseH Borse Frankfurt. Mnatdopmata EFOCS e HanuuyHa B Google Play n App Store, a yeb
NPUIOXKEHMETO npeasiara NeceH AOCTbM OT BCEKN MHTepHeT 6pay3bp, 6e3 fa e HeobxoanMa MHCTanauus. Moxe aa
M3MN0N3BaT U ABETE CbC CbLLECTBYBALUN NOTPEOUTENCKO MME M Naposia, @ YCbBbPLUEHCTBAHUAT AM3alH N YAOOHUAT 3a
nonssaHe MHTepdenc rapaHTUpaT rMmaako U MHTYUTMBHO U3XUBSBAHE MNP TbproBusita ¢ GUHaHCOBU MHCTPYMEHTMW.

EBPO-OMHAHC Al nnaHupa aa ngob6asn HOBM NPOAYKTU U DYHKLMOHANHOCTU KbM MOBUNHOTO npunoxeHue EFOCS.
KnueHTute Wwe nMaTr Bb3MOXHOCT 6bp30, IECHO M CUTYpHO Aa 3anuceat asnose oT doHgose AMUNDI. Le 6baat
UMMNIEMEHTUPAHN peauua HOBW MOPBYKM, KOUTO Aa YNECHSAT K/IMEHTUTE MPU OCbLUIECTBABAHETO Ha TbProBCKUTE UM
cTpaTermm n e nogobpsaT NnoTpebuTenckoTo nlxmesasaHe (T.Hap. UX).

» MopTtan c knueHtckmn npocdun kbM eurofinance.bg
EBPO-ONHAHC Al nnaHunpa pa3paboTBaHETO Ha K/TIMEHTCKM NopTas, Npe3 KOUTO KIIMEHTUTE Ha APYXEeCTBOTO Lie MoraTt

NIeCHO M CUFYpPHO Aa aKTyanusupaTt KIWMEHTCKOTO CUM AOoCcue, Aa Cneasit akTUBMTe CUM B peasiHO BpeMme, aa nogasat
nopbYKK, Aa 3anuceat aanose oT doHaose AMUNDI, na HapexaaT napuyHW NpeBoaun v ap.
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EBPOXOJ1A4 BBJITAPUA AA - UHANBUAYAJTHA BA3A

Pe3syntaTuTe OT nHAMBUAYanHaTa AernHOCT Ha EBpoxona Bunrapua Al 3a nbpBo wWecTMeceyme Ha 2025 r. ca HanmyHu
Ha MHTEpPHET CTpaHuuaTa Ha apyxecrtsoTo www.eurohold.bg B cekuuns ,OuHaHcoBa nHdopmaunsa™.
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OMNCAHUME HA OCHOBHUTE PUCKOBE

B TOo3K pasgen ca onncaHun puckoBuTe GaKTopu BAMSELLM BbpXY OCHOBHaTa AeWHOCT Ha rpynata EBpoxona.

To3M CNMCbK Ha PUCKOBE He e npefHa3HadvyeH Aa 6bae nsdyepnarteneH. PenbT B KOWTO ca NpeAcTaBeHW PUCKOBETE He
nokasBa TsXHaTa BEPOSITHOCT Te Ja Ce C/lydaT HWUTO TsIXHaTa Bb3MOXHAa CTENeH Ha Bb3AeNCTBMEe BbpXy 6usHeca
nepcrnekTMBUTE pesynTaTute oT AeMHOCTTa U (PMHAHCOBOTO CbCTOSIHWE Ha [pyXXecTBOTO.

[OMbAHUTETHM PUCKOBE M HECUTYPHOCTM KOWUTO B MOMEHTa He Ca M3BECTHW WM KOMTO B MOMEHTa Ce cuuTaT 3a
HeCbLUeCTBEHM MoraT UHAMBUAYANHO WU KYMYJIaTMBHO Aa MMAT CbLUecTBeH HebnaronpusTeH edekT. B cnydyait ye
HSIKOW OT OMMCaHWTE B TO3U pasaeNl pUCKOBE HAaCTbMKN AOPU YAaCTUYHO MW B KOMBUHAUMS C APy PUCKOBU haKTopu
nnu o6CToSTENCTBa TOBA MOXE Aa MMa 3HAuYuUTeNeH HeraTuBeH edekT Bbpxy [py>XXecTBoTo.

BbaewunTe pesyntatu OT AeMHOCTTa Ha [pynata mMoraT CbLECTBEHO Aa Ce pas3niMyaBaT OT MMHaNM pesynTaru KaTo
CNeACTBME HACTbMBaHE Ha OMMCaHUTE TyK puckoBe. Bbnpeku ye pynata cnean BAMSHMETO Ha PUCKOBETE BbpXY
AenHocTTa Ha bu3HecuTe CUM HAKOM OT THAX Ca M3BbH Hawwusa KOHTpon. lMpeaBua AMHAMUYHaTa KbM TO3M MOMEHT
MaKpOMKOHOMWYECKa Cpeda € Bb3MOXHO JAa HacTbnaT W APYrM PUCKOBE W/MAW HECUTYPHU CbOUTUS KOUTO
NMOHACTOSILLEM HE Ca U3BECTHM WM TaKuBa KOUTO A HE CMe B CbCTOSIHWE Aa OLEHUM WM Ce CYUTAT 3a HECBLIECTBEHU
KbM TO3M MOMEHT M KOUTO PUCKOBE Aa MOraT Aa OKaxXaT 3HauyuTeneH HebnaronpusTeH edekT BbpXy AeNHOCTTa Ha
pynaTa.

Bcekn 6U3HEC CEKTOp BK/IOUYMUTEIHO U CErMEHTUTE B KOWUTO HME ornepupaMe ca 06ekT Ha obwm puUCKoBe KaTo
HanpuMep: TNPOMEHM B MaKpPOMKOHOMMYEcKaTa cpefa CouManHW MOMUTUYECKM (UHAHCOBU perynaTopHu U
3aKoHOZATENHN NPOMeHW. HawunTe OCHOBHM PUCKOBE M HECUIYPHOCT Ca T€3M KOMTO MOraT Aa OKaXaT Hail-rosisiMo
Bb34ENCTBME BbPXY HALLUTE IPYMNOBU K/IHOYOBU NPUOPUTETH.

KnunmatnuHm puckose
Espoxona Bvnrapua ALl nonaga B o6xsaTta Ha Aupektunsa (EC) 2022/2464 o1 14.12.2022 r. OTHOCHO OTYMUTAHETO Ha

npeanpusaTUSaTa BbB Bpb3ka C yctonumsoctTa (CSRD). 3a nbpBM NbT AoknaaBaHe no CSRD we ce ocbllecTBM npe3
2025 r. KaTo 4acT OT roAULIHNSA KOHCONUAMPAaH A0KNaA 3@ AeWHOCTTa 3a oTyeTHaTa 2024 r.

A. HECUCTEMATUYHU PUCKOBE

HecncTteMaTUyHWTE PUCKOBE Ce CBbP3BAT C 06LWMS MHBECTUMLMOHEH PUCK crieundunyeH 3a gaseHa dupMa KakTo U CbC
cekTopa (OoTpacbkfia) Ha MKOHOMMKATa B KOMTO TS onepupa.

=  PuckoBe CBbp3aHMU C AeHOCTTa U CTPyKTypaTa Ha EBpoxona

[okonkoTo AenHocTTa Ha ,EBpoxong Benrapusa™ Al e cBbp3aHa € ynpaB/ieHMe Ha akTUBU Ha APYru ApY>KeCTBa cbluaTa
He MoXe Aa 6bAe OTHEeCEeHa KbM OTAENEH CEKTOP Ha HaLMOHaHaTa MKOHOMMKA U € U3J10)KEHAa Ha OTpac/ioBUTE PUCKOBE
Ha AbwepHuTe ApyxecTBa. [pyxecTtBaTa OT rpynata Ha EBpoxona Bbnrapusa onepupaT B cnefHuUTe cekTtopa:
»3acTpaxoBaTeneH" ,eHepruen" n ,MHBECTULMOHHO NOCPEAHNYECTBO U YNpaB/EHNE Ha aKTUBK®.

duHaHCcoBUTE pe3ynTaTu Ha [Ipy>XecTBOTO Ca NPSIKO CBbpP3aHu C PUHAHCOBUTE pe3ynTaTu U TeEHAEHUNUTE 3a passBuTtue
Ha 6M3HeC eanHMuMTE OT MKOHOMMYECKaTa My rpyna. BnMsHMeTo Ha OTAETHUTE PUCKOBE Ha AbLUEpPHUTE KOMMNAHUK e
NMpOMNoOpLMOHANHO Ha Aefla Ha CbOTBETHMS OTPACh/l B CTPYKTypaTa Ha AbJrTOCPOYHUS MHBECTULMOHEH nopTdenn Ha
Espoxonga.

OCHOBHUAT pUCK CBBbP3aH C AeNHOCTTa Ha ,EBpoxona Bbnrapus™ ALl e Bb3MOXHOCTTaA 3@ HaMasnsiBaHe Ha npuxoauTe
Ha Apy>ecTBaTa B KOUTO y4acTBa M BbpXY NoJSly4aBaHETO Ha AMBUAEHTU. B Tasu Bpb3Ka TOBa MOXe [jla OKaXe BINSHUE
BbpPXY PbCTa Ha NPUXOAMUTE HA KOMMAHUATA KAaKTO M BbpXYy NpOMsHaTa Ha HelHaTa peHTabunHocCT.

BnoweHute peE3yNTaT Ha €4HO NN HAKOJIKO AbLUEPHN APYXECTBA 6 Morno aa noseae 40 BOWAaBaHe Ha pesyntatute
Ha KOHCO/nanpaHa 6aza. ToBa oT cBoOA CTpaHa € CBbp3aHO U C UeHaTa Ha akKuMnTe Ha KOMMNaHUATa B PE3YNTAT Ha
OoYyakBaHUATa Ha MHBECTUTOPUTE 3a NepcrneKkTUBUTE Ha APYXXECTBOTO U rpynata EBpoxong Tbli KaTo nasapHaTta LueHa
Ha aKuuuTe oT4YuMTa BM3HEC noTeHumMana n akTMBnTE Ha MKOHOMU4YeckaTta rpyna KaTto usano.
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EBpOXOﬂLI, oCbUlECTBABA HEMPEKBbCHAT KOHTPOJST U MOHUTOPUHI BbpPXY CTpaTerndaTta 3a pa3BuUTne Ha MKOHOMMYECKaTa
Cu1 rpyna. Cnegsat ce BCUYKM VID,eHTVICbVILI,VIpaHVI PUCKOBE M NOTEHUWMaIHN TakKMBa KOUTO MOraTt Aa BAUAAT BbpXY
AenHoCTTa Ha AbLWEPHUTE KOMMNAHUN.

EBpoxona Bbnrapus fencrea rBKaBo Npu naeHTUdMUMpaHe Ha pUCKOBe CBbpP3aHu C AblLEePHU KOMNaHUM KOUTO MoraT
[la uMaT HeraTuBeH edeKT BbpXy rpynarta KaTo LUsaio B T.4. NPy Heo6X0AMMOCT MPUCTBNBA U KbM 0CBOBOXAaBaHe oT
WHBECTULMM.

CneunduyHn pUCKOBe CBbP3aHM C AelHOCTTa Ha AblLUEePHUTE ApY>KecTBa

> 3acrtpaxoBaTteJsieH 6usHec

Mpucbwmte 3a EUM kaTeropmm puck B KA4EeCTBOTO Ha 3acTpaxoBaTesieH XONAMHI ce naeHTnduumpar n knacuuumpart
B CbOTBETCTBME C MAEHTUPMLMPAHUTE KaTeropumM puck. 3a oTyMTaHe M AoKjlaAaBaHe Ha pucka [pynaTta npunara
CTaHAapTHa opMyna KaTo naeHTuduUmnpaT 1 pasrpaHuiaBsaT CleHUTe KaTeropum puck Ha KOHCONMAMPAHO HUBO:

» CeKTopeH pUckK
CeKTOpHUSAT pPUCK Ce nopaxaa OT CbCTOSHMETO U TEHAEHUMUTE Ha pa3BUTUE B 3acTpaxoBaTesnHnsa cektop. OCHOBHUTE
pUCKOBE KOUTO OKa3BaT BAUSHME BbPXY AEMHOCTTa Ha CeKTopa ca:

# MpOMsIHA B TbPCEHETO Ha 3acTPax0oBaTe/HWN YCNYrK U MPOAYKTH;
#  Hanu4yume Ha rosisiMa KoOHKypeHuusa u dparMeHTUpaHe Ha nasapa;

= JMNCa Ha Bb3MOXHOCTM 3@ paslupsiBaHe Ha nasapa NpoMopLMOHANHO Ha YBENMYEHWETO Ha 6pyTHUSA
BbTPELUEH NMPOAYKT;

- MHOBALUMOHEH PUCK — HACKa YECTOTa Ha Cb3A4aBaHE Ha HOBU NPOAYKTU OT YCTAHOBEHUTE UIrpayn U HaB/IN3aHE
Ha HOBU TEXHOJI0TMKN BAUAeLWN AeCTPYKTUBHO Ha Na3apa,

#  pUCKOBEe OT NMpOMsIHa Ha HopMaTMBHaTa ypenba — OCHOBHaTa AEMHOCT Ha KOMMNaHuMMTe OT rpynaTta Ha EUT ce
OCHOBaBa Ha [elcTBallaTa 3akoHoBa ypeaba 6asvpaHa Ha MnaTexocnocobHocT II B CTpaHUTe YIeHKM M
KaHAnAaTku 3a EC KakTo U Ha yTBbpAEHUTE MeXAYyHapOoAHM NPaKTUKK 3@ yNpaB/ieHe Ha 3acTpaxoBaTe/HNs
pUCK.

KoMnaHuute B rpynata ce CTpeMAT Aa orpaHu4yaTt BJIMAHUETO Ha CEKTOPHUTE HECUCTEMATUYHU PUCKOBE BbBPXY
OENHOCTTa CU 4pe3 noadbpxaHe Ha 6orata rama OT 3acTpaxoBaTeSHU M MPOAYKTM B LUMPOKO AMBepcuUduumMpaH
noptdenn n npeanaraHe Ha HOBM MPOAYKTU CbOOPA3HO MPOMEHUTE Ha MNa3apHOTO TbpceHe. CTpeMexbT € KbM
oboraTsiBaHe Ha ramaTta Ha npeaslaraHuTe 3acTpaxoBaTesHW MPOAYKTW KaTo B CblUOTO BpeMe ce Hanara rbBKaBa
LLeHOBa MONIUTUKa CbobpaseHa C pUCKOBUSA Npodu Ha KNneHTa. pynaTta TbpCu U MHOBATUBHU pelleHust B obnactra
Ha HOBUTE TEXHOJIOMMM KaKTO B 06/11aCTTa Ha NpoAaXouTe U BbBEXAAHETO Ha HOBM NMPOAYKTU Taka M B o611acTTa Ha
06paboTBaHETO Ha LWETW.

>» ®OupMeH puck
dOupMeHnsaT puck obeamHsaea busHec pucka n GUHAHCOBUS pPUCK. BM3HeC pUCKbT € CBbp3aH C KOHKpeTHaTa AeMHOCT
Ha MpynaTa. To3u puck ce aedurHMpa KaTto HECUIYPHOCT CBbp3aHa C NoJslydaBaHETO Ha NPUXOAN NPUCHLLM 3a OTpacbna
B KoMTO pynata dyHKuMoHupa. EctecTBoTO Ha 6u3Heca , 0610 3acTpaxoBaHe" ce OCHOBaBa Ha LeHoobpasyBaHe u
yrnpaBfeHne Ha pucka B pasfIM4HU HEroBW MPOSBM MOCPEACTBOM YyMpaBfieHWe Ha nopTdenn OT 3acTpaxoBaTeslHu
npoAyKTW.

BusHec puckbT Ha pynaTa ce xapakTtepusupa oT:
#  HEeBb3MOXHOCTTa 3a OLleHKa Ha BPEMETO Ha HacCTbMBaHe M rofieMMHaTa Ha LeTUTE NPUYUHEHU OT CbOUTUS
KaTo MpUpoAHU 6eACTBUSI KPYMHU aBapuu U TEPOPUCTUYHUN AECTBUS;

- HaTM4YnNEeETO Ha NNUKBUAEH PUCK;
- HaJIM4YNETO Ha onepaTtuBHU PUCKOBE.

» BU3HeC pUCK CBbpP3aH C HAaCTbMBAHETO Ha roJIeMU NpeTeHLUn
Mopaaun NpeacTaBUTENHUS XapaKTep Ha NPOAYKTOBaTa CTPYKTypaTa B 3acTpaxoBaTesiHusa NopTdein Ha AbliepHuTe
KoMnaHun Ha EUI cnpaMo cbliata Ha 3acTpaxoBaTe/IHUA CEKTOP B CbOTBETHUTE CTPaHM He ca Hanuue creunduyHn
B6U3HEC pPUCKOBE XapaKTepHW e4MHCTBEHO 33 ApY>KeCTBaTa B CpaBHEHME C OCTaHanuTe NpeacTaBUTENIN Ha ceKTopa.
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MpupoaHu 6encrBuna

Te3n cbbuTMS MoraT Aa HaHecaT LWEeTU OT 3HaYUTENleH XapaKTep Ha 3acTpaxoBaHO MMYLLECTBO Ha rpaxaaHun n hupmu
KaKTO M Ha MOTOPHU NpeBo3Hu cpeactea (MIMC).

Mo oTHOWweHMe pa3Mepa Ha WweTuTe KomMTo H6muxa 6unn HaHeceHn oT npupoaHun 6eacteusa Ha MIC 3acTpaxoBaHu B
KOMMaHuu oT rpynarta Ha EWI ce cuuta 4e Tol e MMHMManeH npeasuna ABa dakTopa:

= [lpyxecTBaTta npuTexasaT ronsaM nopTdenn oT 3acTpaxoBaHu Cpelly npupoaHu 6eactsnst aBToMob6MNN Ha
TepuTopMsiTa Ha HAKOJIKO CTPaHW KOETO BOAM A0 pasnpeaeneHne Ha pucka oT Takmea 6eacTBus BbpXy ronsMa
CbBKYMHOCT M CbOTBETHO MUHUMMU3MPaHe edekTa oT beacTBmaATa npeasus dakta ye Te 3acaraT CUIIHO
orpaHuyeHa TeputTopus;

= 3acTpaxoBaHUTe aBTOMOGUM Ca JIECHO MOABWXHW U CbOTBETHO PUCKBLT OT LIETW B CAEACTBUE MPUPOLHU
6eACcTBUS € 4YacTMYHO HaMmasneH npeaBua dakTa 4Ye 4YacT OT MpupoaHuTe 6eAcTBUS ca MNpeaBUAMMMU a
TEPUTOPUANHOTO MM PasnNpoCTVPaHe € CPAaBHUTETHO 6aBHO U OrpaHUYEHo.

PasMepbT Ha WETUTE BbpPXY 3aCTpaxoBaHO HEABMXMMO MMYLLECTBO KOUTO ApyXXecTBaTa 6Mxa MOram ga noHecaT oT
npupoaHu 6eACTBMS Ca OrpaHM4YeHuM OT npe3acTpaxoBaTesiHaTa nporpamMa noaawbpxaHa ot EUIM. C uen cnepeHe
M3/10)KEeHOCTTa Ha nopTdeiinia Ha ApyXecTBaTa Ha pUCK OT MPUPOAHU CbOUTMS Ha BCSAKO TpUMeceuyme ce MU3roTBs
OLEeHKa 3@ aKyMynmMpaHusa oT APY>KecTBaTa pUCK oT Takmea Cbbutma no CRESTA 30HM.

KpynHu aBapun

FroieMUTE MHAYCTPUANHM PUCKOBE KOUTO MOraT Aa AOMPUHECAT 3a TakmBa CbOUTUS Ca USKITIOUUTENHO IMMUTUPAHM B
nopTdeiina Ha Apy)XecTBaTa KaTo BAUSAHWETO UM € CUJTHO OrpaHMYEeHo OT DaKTa Ye Te3N aBapun Ca Harb/IHO MOKPUTK
OT 3aKyreHaTa npesacTpaxoBaTefiHa NpoTeKUMsa Ha ApyXecTBaTa.

TepopuUCTUYHU AeACTBUNA

[Jo momeHTa B bbnrapus CeBepHa MakegoHusi M PyMbHMS He Ca M3BbPLIBAHM TEPOPUCTUYHU AENACTBUS KOUTO
€BEeHTyanHO Aa 3acTpawaTt puMCKOBE MOKPWUTU OT 3acTpaxoBaTenHu KoMmnaHuu pabotewm B obnactrta Ha obwoTo
3acTpaxoBaHe. o 06wmTe ycrnoBust Ha EBPOMHC TEpOPM3MBT € M3KJTIYEH PUCK CbITacHO MexAayHapoAHa knay3a G51.

> EHeprueH 6usHec

>» Puck cBbp3aH C OKOJIHaTa cpeaa u KJvMaTta

Puck oT HeraTuBHO BJIUSIHME BbpPXY OKOJIHaTa cpeaa

MpynaTa EnekTpoxona cnasea [AeMCTBAWOTO BbLTPELWHO M MeXAyHapoAHO 3aKoHo4aTeNcTBo B o6sacTTa Ha
YCTOMUYMBOTO PasBUTME EKOIOMUATA U OMA3BaHETO Ha OKOJIHATa Cpeaa B COMMAAPHOCT C OCHOBHUTE LIEN Y MPUHLMMM
Ha eKoJIOrMYHOTO NpaBo. [lpeAnpueMaT ce KOHKPETHWM AEeNCTBMA M ce ceaBaT MOoSIMTUKM MO OTHOLEHME Ha
YCTOMYMBOTO pas3BuTMe. B MOMeHTa pbKOBOACTBOTO HabsogaBa MosiBaTa Ha PUCKOBE M HeraTMBHM Mocneauuun oT
M3MEHEHMETO Ha K/IMMaTa BbpXy AEWHOCTTa Ha rpynata EnekTpoxona KakTo U BAMSIHAETO My BbPXY U3MEHEHMETO Ha
KaMMara.

Puck cBbp3aH ¢ npeMmMHaBaHeTO KbM HWCKOBbLr/epoAHa MKOHOMUKA. B no-ronsamarta cu 4acT pUCKOBETE CBbp3aHu C
TOBa NPOU3TUYAT OT:

= [lpoMsiHa B MNOMUTUKUTE W perynauuMuTe B Pe3yaTaT Ha MpPWUNAraHeTo Ha €BPOMENCcKMTe HOPMaTUBHMU
AOKYMEHTM B 06/1acTTa Ha KfiMMaTta OT CbOTBETHUTE perynaTtopHu opraHu B Peny6nvka Bbnrapws.

- NMpoMsiHa B 3akoHoAaTesHaTa paMKa B CbOTBETCTBME C €BPOMENCKUTE KIUMATUYHU AOKYMEHTU U
YCTAQHOBEHUTE MNOJNTUKN,

= [IpoMsiHa B TEXHOIOMMUTE OTHOCHO AMCTPUBYyTOpCKaTa Mpexa Heobxoanma 3a NpeMmHaBaHe KbM Bbr1€poLHO
HeyTpasHo ob6LecTBo.

pynaTa uMa 3agb/KeHNs B paMKUTe Ha nonutukaTa Ha EC B o6nacTTa Ha eHepruiiHaTa echeKTMBHOCT U AeicTBalaTa
CxeMa Ha 3aAb/KEHUSATa 3@ eHepruitHa ed)eKTUBHOCT B CTpaHaTa M Ce 3aAb/KaBa [a npunara Mepku 3a HamasnsisaHe
Ha NOTPe6NEHMETO Ha eHEPrus KbM KpanHUTE KIMEHTH.

Puck oT usmMmeHeHue Ha KnuMMmara

PbKOBOACTBOTO TEKYLLO Habnoaaea nosiata Ha PUCKOBE U HEraTUBHU nocneanmumn ot USMEHEHMETO Ha KJIMMATa BbpXy
AerHoCTTa Ha [pynata KakTo v BAUAHUETO MY BbpPXY U3MEHEHWETO Ha KauMmara.

B no-rongmarta cm 4act puckoBeTe CBbp3aHu C MU3MEHEHMETO Ha KuMaTa npoustudar oT:

- npOMﬂHa B MNONUTUKUTE WU perynaunnTte B pe3yntaTtT Ha nNpunaraHeETo Ha eBpOHeVICKMTe HOPpMAaTunBHU
AOKYMEHTU B obnactTta Ha knMMaTa OT CbOTBETHUTE perynatopHu opraHu B Peny6nvn<a Bvnrapus;
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= [lpoMsiHa B HOpMaTuBHaTa ypeaba B CbOTBETCTBME C €BPOMENCKUTE AOKYMEHTW CBbP3aHW C KAuMMaT M
0806peHn NoONNTUKNK;

= [lpoMsiHa B TexHonoruuTe Ha AMCTpubyTopckaTa Mpexa HeobxoAWMW 3a NMpeMuHaBaHe KbM BbrepoAHO
HeyTpanHo obLecTBo;

- OTpMLI,aTeﬂHVI quEKTVI BbpXY AO0CTaBYUUUN UNTN KITUEHTU CBBP3aHU C KJIMMAaTa KOUTO 3acdarat KoOMnaHunaTa.

PerynatopeH puck

PerynatopHusAT pUCK € CBbp3aH C B/IUSAHMETO KOETO OKa3Ba CblUecTByBallaTa HOpPMATMBHA paMKa WKW HelHaTa
NpoMsiHa BbpXy AeNHOCTTa Ha [py>XeCTBOTO KakTo U C NOTEHUMANHM F06U U CaHKUNW BCNEACTBME Ha HapYLUEHUs Ha
Tasu pamka.

EHEPruiiHUAT 6M3HEC e CUJIHO perynmnpaH CTOMAHCKM OTpachfl KaTo (UHAHCOBUTE pe3ynTaTh Ha ApyXecTBaTa
onepupawn B ob6sacTta Ha eHepretTuMkara ca MpsaKo 3aBMCMMWU OT peauua HOPMATMBHWU aKTOBE W pELUEHUS Ha
perynatopHust abpxaeeH opraH (KEBP). [pyxecTBaTa ca WM3/I0)XEHW Ha PUCK MpU OMNpeaensiHeTO Ha LeHUTe Ha
e/leKTpoeHeprusTa oT CTpaHa Ha perynatopa Aa He 6bAaT B3eTW NpeaBua BCUUKM Pasxou CbMbTCTBaLLM obunyaiiHaTa
UM LeiHOoCT.

= PucKkoBe CBbp3aHW C HENpeaBUAMMOCT Ha MPOMEHWMTE HOpMaTuBHaTa ypeaba WM Bb3MOXHO HeraTMBHO
B/IUSIHWETO Ha Te3M MPOMEHU BbpPXY AEMHOCTTa Ha [pyXecTBoTo;

= PUCK OT OTHEMaHE Ha JINLLEH3UN;
#  Puck ot HanaraHe Ha rno6a ot K3K n KEBP;

= PWCK OT HEBB3MOXHOCT [Ipy>XeCTBOTO Aa NMOKpUE BCUYKUTE CU OMEPATUBHU Pasxoamn Mo MueH3usTa 3a KpaeH
CHabAMTEN KaKTO M PUCK OT SINMCa Ha perynaTopHM MPOMEHN NO3BOSABALLM HAaMaNIEHUETO UM;

= PUCKOBE CBbpP3aHW C MOBEAEHMETO Ha K/HOYOBM MasapHW y4yacTHULM WU BIUSHMETO MM BbpXy nNasapa Ha
eneKTpuyecka eHeprus;

=  PUCKOBE CBbp3aHW C yBeNMYeHUEe Ha (MHAHCOBUTE M3UCKBAHMS KbM [pY)XXECTBara KaTo 3aAb/DKUTENHU
rapaHLMu 1 Aerno3uTu OT CTPaHa Ha KJTY0BW NasapHUTe y4acTHUUK;

=  PUCKOBE CBbP3aHM C Ha4yMHa Ha OpraHM3auMs MoAen CTPYKTypa M BU3US 3@ pa3BUTME Ha CBOBOAHMS nasap
Ha efleKTpuyecKka eHeprus;

- PuckoBe cCBbp3aHM C BbBeXJaHe Ha AOMb/IHUTENIHM 3aKOHOBW MNpeKu W Henpeku 3a4b/IKEHUS KbM
npon3BoAUTENIN TbProBUU KJIMEHTU U MPEXOBU KOMMNAaHUN Ha cBoboaeH nasap Ha eNeKTpuyecka eHeprmga BKi.
yBeENN4eEHNE W/ U BbBEXAAHE HOBM TAaKCU AaHbLUU BHOCKM 3a4b/HKEHUS Mo eHeprmﬁHa e(beKTVIBHOCT.

AvnHamunkaTta Ha perynatopHuUTe NPOMEHW CBbp3aHW CbC CTpaTervsaTa Ha EBpOI'IeVICKMFI CblO3 3a nm6epanm3auvm n
pa3BUTHUE Ha eHepFMVIHMTe nasapu e B npsika 3aBUCUMOCT MU OT MOAUTUYECKaTa KOHIOHKTypa. YecTtute npomMeHun B
nosiMTn4ecCKaTa cpefa Ca NpeanocrtaBka 3a no-HectabunHa u TPpyAHO npeasunanMa perynatopHa cpeaa.

Ma3apeH puck

Puck cBbp3aH ¢ NoTpeb/ieHNETo Ha eneKkTpUYecka eHeprust 1 LLeHaTa 3a 3aKynyBaHETO Ha eHeprus 3a TEXHOMOMMUHM
pa3xo4u Ha opraHM3MpaH 60pcoB nasap nopaau MKOHOMUYECKM NOJIUTUHECKM TEXHOMOMMYHM NPUYMHU N KNUMATUUYHK
NPOMEHM KaKTO 1 pUCK OT nbepanusaums Ha nasapa Ha efieKTpuyecka eHeprusi. ToBa ca pUcKoBe KOUTO NpomM3TUYaT
OT BBHLWHM 3a [pyXXeCTBOTO MPUYMHM U BB3IMOXHOCTUTE Ha [pyXecTBOTO edheKTMBHO Aa BAusie Ha dakTtopute
onpeaensium To3M PUCK Ca CUIHO OrpaHuYeHn. MNasapHuTe puUCKoBe MOraT a Cce XapaKTepusupar KaTo:

= PucKoBe CBbp3aHM C KOHKYPEHLMATa U CMsiHaTa Ha A0CTaBYMK Ha cBO60oAeH nasap;

=  PucKoBe CBbp3aHM C NMPOMEHUTE Ha LLEHUTE Ha efIeKTPUYEecKa eHeprus Ha nasap Ha eapo M BJUSIHUETO UM
BbPXY €HepruiiHaTa no3mums U o4akBaHUsl TbProBCKUS MapX Ha [py>XecTBOTO;

= PuckoBe B creactBue M3paseHaTa BONATWIHOCT M Henpeacka3yeMoCT Ha nasapa Ha efpo U yHaaMmeHTute
okasBawms BamsaHue (LeHn Ha npupoaeH ras ropmea CO2 emmncum BEWN nonutmnka Ha EC cnmBaHe Ha nasapute
KJIMMATUYHWN MPOMEHU N APYTN);

- Puckose CBbp3aHN C IMKBUAHOCTTA U aAeKBaAaTHOTO MNpeanaraHe Ha Ab/JIr0OCpoOYHU eHeprw?le NPOAYKTU Ha
na3ap Ha €4po CbOTBETCTBALLM Ha npodwlna Ha KOHCyMauuna Ha KpaVIHVITe KJTMEHTHU,;

= PUCKOBE B C/IeACTBME HA CE30HHOCT K/IMMATUYHU MPOMEHM PEMOHTHM NPOTrpaMmn Ha NPOU3BOAMTENM NPEHOCHU
KanauwWTeTy aBapuiHW CNUpaHusl Ha NPOU3BOAUTENMU U APYTU HEMPEABUAEHWN CbOUTHNS KOUTO MOraT Aa oKaxat
B/IMSIHWE BbPXY Masapa Ha eApo Ha efleKTpuyecka eHeprus;

= PuCKOBE CBbp3aHM C rpeLlHo NporHo3upaHe 1/ uau psiska npoMsiHa Ha rnasapa Ha epo M HEBB3MOXHOCT Ha
[pyXecTBOTO 3a aganTuMpaHe Ha NopTdoMOTO OT KpaHU KIIMEHTU KbM NMPOMEHUTE;

»  PuckoBe CBbp3aHu C NasapHaTa MHppPaACTPyKTypa cuctemmTe 3a 06MeH Ha AaHHM CUrYPHOCTTa M 3aluuTaTta Ha
MHdbopMauusaTa;

- PuckoBe cBbp3aHu C NOBEAEHMETO HA TbProBCKUTE YYACTHULM OMUT N ETUYEH KOAEKC;
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#»  Puckose npousTUyalm OT OCTaBsHE Ha HE3aTBOPEHM NO3MLMKN Ha APYrK ydacTHUUM B 6anaHcupalwiaTa rpyna
Ha [py>XecTBOTO;

= PucK OT HeNoZHOBSIBAHE Ha [OroBOpPUTE C KpaliHU KIMEHTM MOPaaun BbTPELUHM M BbHLUHW (hakTopw;

= PUCK OT NPOMEHM B HOpMaTMBHAaTa paMKa CbOTBETHO HEBB3MOXHOCT 3@ M3LSN0 UM YaCTUUYHO MPEeXBbpAsiHe
Ha pa3xoAuTe 3a MOoKynKa BbpXy LeHUTe Ha npoAaxba Ha KpamHU KIINEHTH.

Apyrm cneunduUyHM 3a AeAHOCTTa U OTPpacb/ia Ha eHepruHuTe Apy>kecTBa pUcKoBe ca:
=  Puck pgenHoctTa Aa 6bae noenmsaHa HebnaronpusaTHO OT HaManeHue B NoTpebieHUeTO Ha eneKkTpoeHeprus
nopagay MKOHOMUYECKN MOSIUTUYECKU UNU TEXHONOMMYHU NPUYUHN;
=  BU3HeCHT e U3MI0XEH Ha PUCK OT KIMMaTUYHUTE MPOMEHU;

= [leiiHOCTTa € M3/10)KEHa Ha PUCK OT YBESIMYEHME Ha LieHaTa Ha eNeKTPoeHeprusTa B pe3yTaT Ha HapacTBaHe
Ha LEHUTE Ha MbPBUYHUTE EHEPIUIAHU PECYPCU U NO-CTPOrnTe ctaHaapth 3a CO2 eMucumuTe;

- Nnbepanusaunsa Ha nasapa Ha enekTpuyecTso B Peny6nvn<a Bbnrapusa n 3acunBaHe Ha KOHKYPEHUUATA;
- PuckoBe cBbp3aHu C NpeKkbCBaHUSA Mpu CHabasiBaHeTo C €IEKTPOEHEPInNATA,

= CbaebHu cnopoBe unun Apyru 3BbHCHAEOHM NpoLeaypy Unu AeNCcTBUSE MOraT Aa MMaT HebnaronpusTeH edekt
BbpXy 6u3Heca pMHAHCOBOTO CbCTOSIHME UK pe3ynTaTUTe OT AENHOCTTa;

= Puck oT M360p Ha HenoaxoAslla nasapHa crpaTtervs;
»  PUCK OT HEBB3MOXHOCT 33 33bpXXaHe U HaeMaHe Ha KayecTBeH nepcoHasn;

= CTauyku UNun agpyrv MHAYCTpUANHU AENCTBMS KaKTO M MPeroBopu ¢ NpodCcbio3nTe MOraT Aa HapyLuaT AeiHoCTTa
WNW Aa yBenuMuaT HeroBuTe ONepaTMBHM pa3xoau;

= PUCKOBE CBbP3aHM CbC 3a4b/IKEHMETO Ha [Jpy>KECTBOTO CbI/lAacHO 3aKoHa 3a eHepruitHaTa epeKkTUBHOCT;

#  PUCK OT HEBB3MOXHOCT MM OFPaHUYEHNSI B OCUTYPSIBAHETO Ha MPUBIEYEH PECYpPC BKIHOUYUTENTHO 3HAYUTENTHO
HapacTBaHe Ha LieHaTa Ha (PUHaHCMPaHETO M MPOMSIHA Ha JIMXBEHUTE MPOLEHTH.

> WNHBECTULMOHHOTO NOCPEeAHUYECTBO U yrpaBJieHUe Ha aKTUBMU

[eiHocTTa Ha WHBECTMLMOHHOTO MOCPEAHMYECTBO W YynpaBfeHWe Ha akTuBM B [pynata e npeactaBeHO oOT
WMHBECTULIMOHHUSA NocpeaHuK ,EBpo-®uHaHc" Al. PUCKBT B cekTopa Ha (DMHAHCOBOTO MOCPEAHMYECTBO M YNpaB/ieHue
Ha aKTMBW € CBbp3aH C BMCOKAaTa BOMIATUIHOCT Ha AbAMOBUTE U KanNUTasoBUTE Nasapu NPoOMeHUTe BbB GUHAHCOBUTE
HaCTPOEHUS N MHBECTULMOHHATA KY/NTypa Ha HaceseHneTo.

> TMa3apeH un KpeauTeH pUCK

®duHaHcoBUTe pe3ynTatu Ha ,EBpo-®uHaHC" ALl 3aBUCAT OT NasapeH PUCK U peCcneKTUBHO KpeaAWUTEH PUCK npeasus
dakTa ye ronsiMa 4acTt oT akTuBuTE Ha ,EBpo-OuHaHc" ALl ca MHBECTMpPaHU B NYBNIMUYHO TbPryeMm KHnxa ¢ ukcnpaHa
[OXOAHOCT AEHOMUHUPAHW B HAKOJIKO Ba/lyTW YMSTO Ma3apHa CTOMHOCT Ce MPOMeHs exeaHeBHo. ,EBpo-®OuHaHc™ AL
onpefeneHo € MHoro aobpe KanuTanuMsnpaHa KOMNaHusa npeaBua AedcTBaluTe HOPMaTUBHU M3UCKBAHNS HO PE3KU U
3Ha4YMMM CpMBOBE Ha (PUMHAHCOBWTE Masapu KakTo WU Ha KpeauTHUS Npodwun Ha KOHKPETHUTE e€MUTEHTM Ha LieHHU
KHMXa B YUUTO WMHCTPYMeHTU ,EBpo-®uHaHC" ALl e MHBecTMpano kanutana cu buxa MoOrnuM Aa uMMa CblieCTBeH
HebnaronpusiTeH edekT BbpxXy NepcnekTnenTe Ha ,EBpo-®uHaHc" ALl peayntatuTe n/unmn hnMHaAHCOBOTO My CbCTOSIHME.

>»  PWCK Npu CETHJIMEHT U KJIMPUHI Ha cAeNIKU

KaTo BoZell 1M akTMBeH MecTeH bmHaHCcoB Bpokep ¢ MawabeH mecTeH 6U3HeC B yrnpaBneHMeTo Ha (PMHAHCOBM aKTMBU
M NpenocTaBsaHETO Ha OpOKEepCKM YyCiyrM KOWTO o06CnyXBa KaKTO WMHCTUTYUMOHANIHW Taka WM MHAWBUAYAsTHU
nHBectutTopu ,,EBpo-®uHaHc" Al exxeaHEeBHO NMpaBu CETLMEHT U KIIMPUHI HA MHOXECTBO CAE/IKN C MHOMO HacpeLlHu
KOHTpareHTu. Puck ot rpewkKa npm KOMyHUKauunmTe B npoueca Ha CETbJIMEHT KOWTO MakKap U KbM MOMEHTA HaMbJIHO
MUHUMU3NPAH CbLUECTBYBA U MOXe Aa OrpaHnyM Bb3MOXHOCTTa Ha KOMMNaHusaTa ehekTMBHO Aa 06CnyXBa KIMEHTUTE
cn koeto 6y MOrno Aa uMa cbliecTBeH HebnaronpusaTeH edekT BbpXy nepcnektnsute Ha ,Espo-®uHanc" AL
pe3yntatute n/vnu GUHaHCOBOTO MYy CbCTOSIHUE.

» PWUCK OT NpoMsiHa B peryJjiaTopHaTta paMKa

~EBpO-OnHaHc" Al paboTm B CUAHO perynupaHa cpefa W e 3aAb/KeHa Aa U3BbplBa AEWHOCTM MpWU MbIHO
cbbniogaBaHe Ha AeCTBALLOTO 3aKOHOAATENCTBO NoA HabntoaeHNeTo Ha CbOTBETHUSA perynaTopeH opraH B Bbnrapus
(Komucmnsa 3a dwmHaHcoB Haasop). Kato nogHaa3opHo nvue Ha Komucusa 3a pumHaHcoB Haa3op ,EBpo-OuHaHc" AL e
3a4bXKEHO U3LAI0 Aa U3NbJHSABA UMNepaTMBHUTE Npasuia U pasnopeabu BKAOYUTENHO U HOBOMPUETW TakmBa Ha
MeCTHUS perynaTop. Bcsko eaqHo HecnaseaHe unu gopu 3abaBsHe Ha U3MbAIHEHMETO Ha 3a4b/KUTENHUTE perynauum
61 MOrno ga uMa cblecTBeH HebnaronpusaTeH edekT BbpXy NepcnekTusuTe Ha ,EBpo-OuHaHc" Al pesyntatute n/mnm
(pMHAHCOBOTO My CbCTOSIHME.
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» PuckoBe B npeHoca un o6paborkaTta Ha uHdopmMmauusa

~EBPO-®OuHaHC" Al n3BbPLIBA BCUYKM 60PCOBM CAENKWN YNPaBIEHNETO HA aKTUBWU TbProBUsiTa Ha BanyTu U AeNHOCTUTE
Nno CeTb/IMEHTA CaMO €/IEKTPOHHO U 3@ TOBa € U3/0XKEeH Ha pucKa OT 3aryba npu npeHoc Ha MHdbopMaunus unm kpaxoba
Ha NIMYHa N KoHdUaeHUNaNHa HgopMauuns. HeBb3MOXHOCT Aa OCUTYpPU HENPEKBCBAEMOCT M HY)KHO HMBO Ha 3aliuta
Ha MOTOKa OT MHMOPMaUMUs MOXe Aa M3/0XKW Ha PUCKOBE BbTPELlHaTa CUCTEMa 3a TbProBUs Ha LLEHHM KHWXa Ha
KOMMNaHusiTa HelHWUTe 6a3u AaHHU U eXeaHEBHW CAENKW KOETO OT CBOSI CTPaHa MOXE Aa HaBpeau Ha MMMAXKA Ha
KOMMNaHUsITa B OYUTE Ha KITUEHTUTE W KOHTpareHTuTe ii. Bcaka 3aryba Ha mbJieH KOHTPO Haj UH(OPMaUNOHHMS MOTOK
61 Morna aa uMa cbluecTBeH HebnaronpuaTeH edekT BbpXy nepcnekTusuTe Ha ,EBpo-®uHaHc" Al pesynTtatuTe u/wnm
(PUNHAHCOBOTO MY CbCTOSIHME.

=  PuUCKOBe CBbp3aHU CbC CTpaTerusTa 3a pa3sutue Ha EBpoxonpg

BbaewmTe nevyanbmu M MKOHOMUYECKa CTOMHOCT Ha EBpoxona 3aBUCST OT cTpaTernsita nsbpaHa oT BUCLUUS PbKOBOAEH
€KUM Ha APYXXECTBOTO U Ha HEroBUTe AblUepHU KOMNaHuu. M360pbT Ha Henoaxoasiwa cTpaTervst MoxXe Aa noseje Ao
3HAUUTENHM 3arybu.

EBpoxona Bvnrapus A[] ce cTpeMu Aa ynpasfsiBa pucka OT CTpaTerMYecku rpeLlky B CBOSTa rpyna 4Ypes HenpekbcHaT
MOHUTOPUHI Ha PasfIMYHUTE eTanu Npu U3MbJHEHUETO Ha CBOSITA NMasapHa CTpaTerus U pesynTtatute oT Hes. ToBa e
OT U3KJTIOYMTENHO 3HaUEeHMeE 3a Ja MOXE a pearvpa CBOEBPEMEHHO ako € Heo6xoAnMa NPOMsHa Ha onpeaesieH eTan
B M/JlaHa 3a CTpaTerMyecko passBuTMe. HeHaBpeMEHHUTE WAW HEYMECTHM MPOMEHM B CTpaTerusita CbWo MoraTt Aa
OKaXkaT CbLLECTBEH HEraTMBEH edeKT BbpXy AeMHOCTTA Ha KOMMAHWUATa ONepaTUBHUTE Pe3ynTati U GUHAHCOBOTO My
CbCTOSIHUE.

=  PuckoBe CBbp3aHMu C ynpasrsieHneTo Ha EBpoxong. OnepaTMBeH pUckK

OnepaTuBEH pPUCK € PUCKBLT OT MpPeKM M KOCBEHM 3arybu 3a [pynarta nopoAeHM OT pas/iMyHWM BbTPEewHU (akTopu
CBbp3aHM C oOnepauuuTe C WHTErpauusita Ha HOBOMPMAOGUTM KOMMAHWW C MepcoHana TexHosoruuTe u
MHDPACTPYKTypaTa KakTo M C BbHLIHM aKTOPW KOUTO Ca PasfINYyHMU OT KPeAUTHUS MasapHUs U JIMKBUAHUS PUCK U
NPOM3X0XAAT OT 3aKOHOBU M3UCKBAHWS M 06LLONPMETM NMpaBuia 3a KopropaTMBHa eTuka.

BeposaTHOCTTa OT NOA06HN CbbUTUS Ce NpueMa 3a CpaBHUTENHO HUCKA.
EBpoxona M3BbpLIBaA HEMPEKbCHAT aHa/In3 M MOHUTOPUHI BbPXY YNPaBAeHMETO Ha AblUEpPHU KOMMNaHUN.
OpyxecTtBoTO B T.4. pynaTa obpblia creuyuanHo BHMMaHWE Ha CUIYpPHOCTTa M JIMYHaTa OTroBOPHOCT 0CcO6eHO Mo

OTHOLUEHWE Ha A0CTbMNa A0 WHGOopMaums (BKIKYUTENHO KrnacuduumpaHa vHdopMaums U MHGopMaums 3a JIMYHU
AaHHN) MHpOPMaLMOHHATa cucTemMa M KnbepcurypHocTTa.

=  PuckoBe CBbp3aHu C hMHAHCUpaHe Ha AelHOoCTTa

Bb3MoXHOCTUTE Ha rpynaTta EBpoxona Aa pacte 1 peanunsmpa cTpaternnte cu 3a pasBuTUE 3aBUCAT A0 rosisiMa CcTeneH
M OT Bb3MOXHOCTTA Aa MpuBAMYA Kanutan. HectabunHocTTa Ha (MHAHCOBWUTE Masapy KakKTo W eBeHTyasnHaTa
oyeBMAHaTa SMNcCa Ha JoBepue Mexay GUMHAHCOBUTE MHCTUTYUMM 6Mxa MOIMKM Aa 3aTpyAHSIBaT 3HAYMTENTHO
NPVBANYAHETO Ha AbAFOCPOYEH KanuTan npu pasyMHU yCIOBUS.

PbkoBoacTBoTO Ha ,EBpoxona Bbvnrapusa®™ Al noakpens ycunmaTta Ha AbluepHuTe KoMNaHuu B FpynaTa 3a npmeandaHe
Ha 6aHKOBM pecypcu 3a MHBECTULUN N OCUTypsiBaHE Ha 060pOoTHKM cpeacTea. O6emuTe Ha Te3n NpmMBAeYeHn CpeacTea
ce noaabpXxaT Ha ornpeaenieHn HUBA M Ce paspellaBaT cfie[ A0Ka3BaHe Ha MKOHOMUYecKaTa ePeKTUBHOCT 3@ BCSKO
OpY>XeCTBO.

MonuTukaTa Ha pbLKOBOACTBOTO € HAaco4YeHa KbM TOBa Aa Habupa puHaHCOB pecypc OT nasapa noj opmaTta OCHOBHO
Ha ASM0BU LLEHHWN KHUWXa (aKuumn) AbAroBU MHCTPYMEHTU (obnuraumm) n 3aeMHu cpeactea oT 6aHKoBM U HebaHKOBM
WHCTUTYL MM KOUTO MHBECTUPA B AbLUEpPHUTE CU APYXKECTBa 3a PMHAHCMPAHETO Ha TEXHWU MPOEKTU Ype3 yBennmyeHue
Ha TexHus KanuTan WM npepocTaBsHe Ha 3aemu. OTaenHo oT ToBa EBpoxona Bbnarapusa cnean kanuTanosaTa
CTPYKTYpa Ha BCSAKO APYXeCTBO W npeanpueMa AeuCTBMS 3a NOAABbPXAHETO Ha perynatopHUTE KanuTanosu
N3MCKBaHWA 3a BCEKN BM3HEC CerMeHT upes yBelIMYeHne Ha Kanutana uMm.

= PUCK OT KOHLIeHTpauusa

CbllecTByBa PUCK OT KOHLIEHTpaLUs KOWTO MpeAcTaB/isiBa Bb3MOXHOCTTA KOMMaHWATa Aa NnoHece 3aryba nopaau
cbCpefoToyaBaHe Ha (MHAHCOBM pecypcu B BU3HEC CEKTOP WM CBbp3aHu auua. TO3W pUCK Ce u3passBa BbB
Bb3MOXHOCTTa MHBECTUPAHUTE CPEACTBA Aa He Ce Bb3BbpHAT B MbJleH pa3Mep Nopaau peuecusi B GusHeca B KOWTO €
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WHBECTUPaHO. PbKOBOACTBOTO Ha [pyXeCTBOTO CleAu aKTMBHO TO3M PUCK U Ce CTPEMU KbM pELUEHUS MEPKU U
AencTBma 3a anBepcmndmrkaumsa Ha busHeca B KOUTO onepupa.

C npugobuBaHeTo Ha eHepruiHaTta rpyna npes 2021 r. EBpoxong ansepcmnduumnpa pycka oT KOHUEHTpaUMs B Hal-
ronemMusaT A0 Toraea 3acTpaxoBaTeneH 6usHec.

= JinkBupgeH puck

JINKBMAHUAT PUCK € CBbP3aH C Bb3MOXHOCTTa ,EBpoxona Bbnrapmsa®™ AL unu AblUEepHO APYXeCTBO Aa He noracu B
AOroBOpEeHUs pasMep U/mamn B CPOK CBOM 3a4b/IKEHUS KOraTo Te CTaHaT U3UCKYEeMU.

[ApyxecTBaTa B rpynaTta EBpoxong ce CTpeMaT Aa MUHUMU3MPAT TO3M PUCK YpE3 ONTMMAsHO yrpaB/ieHMe Ha NapuyHuTe
notouu B camaTa rpyna. Fpynata npwaara noaxoj KOWTO Aa OCUIypuM HEeoBXoAMMMS JIMKBUAEH pecypc 3a ha ce
NoCpeLLHAT HAaCTbNUANTE 3aA4b/IHKEHUS NPU HOPMATHN UK U3BbHPEAHMU YCIoBUS 6e3 Aa ce peanusnpaT Henpuemaneu
3arybu v aa ce HaKbpHU penyTauusTa Ha OTAENHUTE APYXXEeCTBa U MKOHOMMYECKaTa rpyna KaTto Lsso.

ObliepHuTe ApyxecTBa NpaBaT GUHAHCOBO MJaHMpaHe C KOETO Ce CTPEMST Aa NoCpeLlaT U3nnalaHeTo Ha pasxoamn u
TEKYLUMTE CM 3a4b/KEHNS BKITIOYUTENHO M 06CNY)XXBAaHETO Ha (PUHAHCOBUTE 3aAb/mKkeHus. ToBa GUHAHCOBO NiaHnpaHe
MUHMMM3NPA WM HaMb/IHO U3KJTIOUYBA MOTEHUMATHUA edeKT OT Bb3HMKBAHETO Ha U3BbHPELHWN 06CTOATENCTBRA.

B npoueca Ha ynpaBfieHWe Ha NMKBUAHUS PUCK ApYyXecTBaTa OT rpynaTta OCbLecTBsSBaT BbTPELIHO-TPYNOBO
(b1HaHCcMpaHe cbCc CBO6OAEH NapuUyeH pecypc.

= KpeanTteH puck

KpeauTHUAT puUCK MpeacTaBfnsiBa PUCKBLT AafeH KOHTpareHT Aa He 3aniaTv 3aAb/KEHWETO CU KbM [PYXeCTBO B
pynaTa. ToM e cBbp3aH C Bb3MOXHOCTTa OT B/oWaBaHe CbbupaeMocTTa Ha B3eMaHusTa KoeTo 6u Morno Aa Aoseae
[0 HapyluaBaHe Ha NapuyHWUTE NOTOUM W 3aTpyAHEHW NnawaHus No npusBeYeHn/3aeMHU CpeacTBa.

pynaTa e U310XKeHa Ha TO3U PUCK BbB BPb3Ka C PasnnyHy pUHAHCOBU MHCTPYMEHTU KaTo HanpuUMep NpeaoCTaBsHETO
Ha 3aeMM Bb3HMKBAHE Ha B3EMaHUsA OT KIIMEHTU Aeno3upaHe Ha CPeacTBa U Apyru. ManaraHeTo Ha [pyXecTBoTo Ha
KpeaWuTeH pUCK € OrpaHuYeHo A0 pasMepa Ha 6anaHcoBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTMBWM MPU3HATM B Kpas Ha
OTUYETHMSA Nepuoa.

= Puck cBbp3aH C nepcoHana

BusHecobT Ha B rpynaTta EBpoxona € 3aBMCUM B 3Ha4YUTENIHA CTEMNeH OT NpUHOCa Ha onpeaesnieH 6poi nuua YieHoBe Ha
yrnpaBuUTeNHUTE U KOHTPOJTHM OpraHyu MeHUZXbpPU OT BUCLLE U CPeAHO YMpaB/IEHCKO HMBO Ha KOMMaHWsITa-Maika u
OblUepHUTE KOMMNAaHMWU. HaMa CUrypHOCT Ye Te3M KKYOBU CITYXUTENN Wwe npoabxkaTt aga pabotar 3a EBpoxong v 3a B
6baelle. YcnexbT Ha rpynata EBpoxong e € 0THOCUMM M KbM CMOCOBHOCTTa M Aa 3agbpXxa U MOTMBMpaA Te3u nuua.
HeBb3MOXHOCTTa Ha [pynata Aa noAAbpXa AOCTaTbYyHO OMUTEH W KBanuduuMpaH MNepcoHan 3a MeHUIKbPCKU
OMnepaTMBHU M TEXHUYECKN MO3ULMM MOXE Aa MMa HebnaronpusaTeH edekT BbpxXy AENHOCTTa Ha MKOHOMWYecKaTa
rpyna KaTo Lsi10 onepaTMBHUTE My pe3ynTaTu KakTo U UHaHCOBOTO MY CbCTOSIHME.

Mpynata EBpoxona npvemMa TO3M pUCK KaTo CbLECTBEH M Mpwuiara NosMTUKKU 3a NoBMLWaBaHe Ha MOTMBauusATa Ha
CNyXuUTeNuTe 4pe3 npefocTaBsHETO Ha pnobpa cpeaa 3a npodecvoHanHO pa3BUTME KOHKYPEHTHO HMBO Ha
Bb3HarpaxxaeHus n gobpa paboTHa KynTypa.

= PUcCkKk OT Bb3MOXXHO OCbLEeCTBAIBAHE Ha CAENIKU MeXAy APY)KecTBaTa B rpyrnarta yc/ioBUsiTa Ha
KOUTO Ce pa3jindyaBaT OT Na3apHuTe

B3anMooTHOLWeHMATa CbC CBbp3aHu nnua NponsTnyaT no Aorosopn 3a BpeMEHHa chHchosa noMoul Ha AblepHUTE
APY>XeCTBa 1 MO NoBOA CAENIKMN CBbpP3aHu C obuyariHaTa TbproBCKa OEeNHOCT Ha AbllEepHUTE KOMMNaHUN.

PUCKBT OT Bb3MOXHO OCBLLUECTBSIBAHE HA CAENKU MEXAY ApY)XecTBaTa B pynarta npu ycnoBus KOUTO Ce pasnndyasar
OT MasapHuTe ce M3pas3siBa B MOEMaHe Ha PUCK 3a MOCTUraHe Ha HWCKAa AOXOAHOCT OT MPeAoCTaBEHO BbTPELLHO-
rpynoBo duHaHcupaHe. [pyr pucK KOWTO Moxe Aa 6bAe MoeT € Mpu OCbLIECTBABAHETO Ha BbTPELIHO-IPYnoBu
TbProBCKM CAENKW Aa He 6baaT peanusupaHu AOCTaTbyHO MPMXOAM @ OT TaM M Aobpa nedvanba 3a CbOTBETHATa
KOMMNaHusi. Ha KOHCOMAMPAHO HUBO TOBa MOXe Aa pedeKTUpa HeraTUBHO BbPXY PEHTabUIHOCTTa Ha uanaTa rpyna.

B pamkuTe Ha EBpoxong ce M3BbpLUBAT MOCTOSIHHO CAENKN MeXay APYXXEeCTBOTO-Malika U AblUepHUTE ApYXecTBa U
MeXay CamMuTe AbLUEepHM APYXeCTBa Mpou3TUYallM OT eCTECTBOTO Ha OCHOBHAaTa MM AEWHOCT. Bcuuku caenkm cbe
CBbp3aHK LA Ce OCbLUECTBABAT NpPU YCJIOBUS KOUTO HE Ce pa3nindyaBaTt oT 06MyaliHMTE NasapHU LLEHN M Cha3Baliku
MCC 24 ,,OnoBecTsiBaHe Ha CBbp3aHu nuua“.
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B. CACTEMATUYHUN PUCKOBE

= MaKpOUKOHOMUYECKUN PUCK

onncaHue BJIUsiHUe

MaKpoMKOHOMMUYECKUST PUCK € PUCKBT OT CbTPECEHMSt KOUTO MoraT
[ia ce 0Tpa3siBaT Ha MKOHOMUYECKUS PAacTeX AOXOAWTE Ha
HaCeneHVeTo ThPCEHETO U NpeasiaraHeTo peanu3MpaHeTo Ha
neyanbu ot MkoHoMuyeckuTe cybekTn 1 ap. Tean cbTpeceHus
BKJILOYBAT r/106aIHUTE MKOHOMUYECKM U BU3HeC ycnoBus
KoniebaHusTa B HaUMOHANHUTE BasnyTW MONUTMYECKUTE CbOUTMS
NpoMsiHa Ha 3aKOHOAATENCTBA W PerynaTopHU U3UCKBaHUS
NpUOpUTETUTE HA HALMOHAMHUTE NPABUTENCTBA U AP. TeHAeHUMUTe
B MaKpOMKOHOMMUecKaTa 06CTaHOBKA BAMSST HAa Na3apHOTO
NpeacTaBsHE M Ha KpalHUTe pe3ynTaTh oT AeMHOCTTa Ha BCUYKM
CEeKTOpY B MKOHOMMKATA.

PUCKBT OT BAUSHWMETO HA MeXAyHapoaHaTa cpeda Bbpxy dupMute
He Moxe Aa bbae avBepcudUUMpaH M 3acsira BCUUKK
MKOHOMUYECKM CyBEeKTM HO OT [pyra CTpaHa MoXe Aa Ce NpeBbpHe
B ABUraTen 3a pasBuUTWE W NpuiaraHe Ha MHOBaLMK U
AUTUTANU3aumMa KOMTO APACTMYHO Ad NPOMEHSAT M NOBULWABAT
edeKTUBHOCTTA Ha busHeca B rnobanHu mMaiabu.

lpuMepn 3a MakpoOMKOHOMUYECKM CbTPeceHus MoraT Aa bbaat:
CBeTOBHaTa MKOHOMUYecKa Kpu3a; BIUSHWETO KOEeTO OKa3Ba
HacTbnunata B Hayanoto Ha 2020 r. B cBeToBeH Malab naHaemus
ot Covid-19 Bk, NpeAnpuUeTMTE MepKM OT NpaBUTeNCTBaTa Ha
3acerHatTute Abpxau; 3abaBsiHe Ha MKOHOMUYECKUS pacTex;
pucka oT cucTeMaTyHK rnobanHu uHaHcoBK konebaHus;
nepuoanyHuTe puckanHu aucbanaHcu; BUCOKM HMBA Ha MHdNaUms;
NPOMEHUTE B KYpCOBETe KbM OMpPeAeneHn BanyTh; HecTabunHocTTa
B LIEHUTE Ha €HepruiiHUTE NPOAYKTHU; MKOHOMUYECKaTa 1
NosMTUYECKa HECUTYPHOCT B HSAKOW PErMoHM Ha CBeTa;
HaMansiBaHeTO Ha MKOHOMMYecKaTa M noTpebuTenckarta akTVBHOCT.

anrapvm MMa MKOHOMMKa OT OTBOPEH TUM U pa3BUTUETO i 3aBUCK
NpAKO OT MeXAyHapoAHUTE Na3apHu yCnoBus. PasButuneTo Ha
WKOHOMMKATa Ha 5bnrapm| € n3npaseHa npej pucka oT BbHLUHU

MakpomuKoHOMMYECKaTa CUTyaLmus U MKOHOMUYECKUS PacTex B
cBeTOBeH Malab ca OT OCHOBHO 3HaueHue 3a Pa3BUTUETO Ha
EBpoxong bunrapus” All v AbluepHWTe My APY)XeCTBa KaTo B TOBA
UMCII0 BAIM3AT U AbPXKABHUTE MOMUTUKM HA CbOTBETHUTE CTPaHMW B
KouTo onepupa pynata 1 B YaCTHOCT perynauuute 1 pelleHnsTa
B3€TU OT CbOTBeTHUTe LleHTpanHn BaHku KouTo BIMAST Ha
MOHeTapHaTa W IMXBeHaTa MosMThKa Ha BanyTHUTE KypcoBe
naHbumte BB uHbnaums GloaxeTeH AedUUNT M BbHLWEH AbAT
npoueHTa Ha 6e3paboTuua 1 CTpyKTypaTta Ha foxoauTe.

Hanuuve B Bbnrapus 1 B CTpaHuTe Ha HalWTe onepauuu Ha
HebnaronpusiTHU MakPOMKOHOMUYECKMN YCIIOBUSI BKITIOYMTENHO
HapacTBaHe Ha 6e3paboTuuaTa u HdnNaumsTa KakTo 1 buckanHa
HecTabuHOCT MoraT 4a MMaT CbliecTBeH HebnaronpusaTeH edekT
BbpXy 6u3Heca Ha [pyxecTBoTo/Ipynarta MHAHCOBOTO CbCTOSIHWE
u/unu pesyntatuTe OT AEMHOCTTa WM OYaKBaHWs pacTex Ha pynoso
HUBO.

I'pynaTta EBpoxona n3sbpLiBa onepaunn ocseH B bbnrapus u B
peavua Apyry eBporneinckn AbpXaBu CbOTBETHO HeliHaTa obLia
(buHaHcoBa no3uuMs U pesynTaTuTe OT HeliHUTE onepaLuu ca
3acerHaTi oT MKOHOMMYEcKaTa npaBHa W MOJSIMTUYECKUTE YCNIOBUS B
Te3un CcTpaHu. Bcsiko BrolwaBaHe Ha MakpOMKOHOMUYECKUTE YCNOBUS B
TaKMBa CTpaHu uamn B no-wnpokusi pervoH Ha LNE / IOVE moxe aa
noBnusie HebNaronpusTHO Ha onpeaeneHn NPOAYKTU U ycayru
npeanaraHu oT rpynata v Aa AoBeAe A0 MO-HUCKW NPUXOAM OT
MbpBOHAYaIHO NAaHUpaHuTe. B aonbnHeHne obwmTe npomMeHun B
npaBWTeNICTBEHATa NOMIMTUKA W PETyNaToOpHUTE CUCTEMU BbB BCsKa
TakaBa lopUCaMKUMS MoraT Aa [oBeAaT A0 yBeNnMyaBaHe Ha
ornepaTVMBHWUTE pa3xoaM U KanuTanoBuTE M3UCKBaHWS Ha [pynaTa.
BcsikakBu 6baelumn neproamn Ha 3abaBsiHe Ha MKOHOMUYECKUS PacTex
unun 6aBeH MKOHOMUYECKU pacTex Ha BCEKM OT Masapute Ha KoWUTo
I'pynaTta onepupa 6uxa mornu aa umat HebnaronpusTeH edekT BbpXy
6u3Heca pUHAHCOBOTO CbCTOSIHME MapUYHWUTE MOTOLM pe3ynTatuTe OT

BINAHUA U 3aBUCK NPAKO OT MeXAYHApPOAHUTE NMa3apHU yCnoBu4. fAelHoCTTa nnm nepcnekTuBuUTe Ha prnaTa.

EBpoxong bbnrapvs ce cTpemu aa cneay BeposiTHOCTTa OT
NposiBfieHMe Ha MaKpPOMKOHOMMUYECKUS PUCK M pa3paboTsa rpynosm
MepKM 3a CMeKyaBaHe [0 KOJIKOTO € Bb3MOXHO Bb3A4EeHCTBMETO Ha
eheKTUTe KOMTO MOXE Aa OKaXe HasMYMEeTO Ha Tasn pUck. Bbnpekwu
ToBa [pynaTta He MoXe HaMbJIHO Aa U3K/I0UM U OFPpaHNYN HErOBOTO
BMsiHME BbpXy OM3Heca hMHAHCOBOTO CbCTOsHME NedanbuTe u
NapUyYHUTE MOTOLM HA rpynoBo HMBO. CbLLecTBYBa M Bb3MOXHOCTTA
rosiBaTa Ha TO3M pUCK Aa U30CTPU U ApYrv PUCKOBE MM KOMOUHaLMs
OT pUCKOBE.

MakpounkoHoMMueckn puckoBe HabniogaBaHu npes 2025 r.

Y BoeHHM 4eACTBUA Ha TEPUTOPUATA HA YKpalHa u BAnskua ustok

BoeHHWTe kOHDNMKTK B YkpaiiHa u bnnskus n3Tok nopaxzaa Ha rnobanHo HUBO eBEHTYasIHU NPOSIBAEHUS HA PUCKOBE CBbp3aHu C HaMansiBaHe Ha
MKOHOMMYECKaTa aKTMBHOCT M (hMHAHCOBUTE Nasapu npobnemu ¢ Bepurata Ha AOCTABKM PbCTA HAa LUEHU U MHGNaUus 1 T.H.

EcbekTTe M MKOHOMMYECKWUTE MOCNeaUUM OT BOEHHWTe AelcTBus Mexay Pycus u YkpaiiHa v Te3n B biuskus n3tok He MoraT ga 6baat msusno
OLEHEHW KbM TO3M €Tan Ha pasBUTME HO WMHAMKUPAT 33 M3KJIOUMTENIHO CEpPUO3HO Bb3AENCTBME BbpXy CBETOBHaTa WMKOHOMMKA. [lo-cnaba
MKOHOMMYECKA aKTUBHOCT B rfobaneH niaH unm no-HaTaTblUHO 3abaBsiHe Ha TEMMOBETE HA CBETOBHATA ThProBus Cbluo buxa Mornu Aa noTucHaTt
pacTexa B eBpo30HaTa.

MpoAbMKUTENHOTO Pa3BUTME Ha BOEHHWTE AEHCTBMS BOAST A0 3HAUMMKM MKOHOMMUECKW LLETW 3@ BCMYKM CEKTOPU Ha MKOHOMMKATa KakTo Ha
Bbbnrapus Taka u Ha EC BkNOUMTENHO W CEKTOpUTE W pernoHuTe B KouTo rpynaTta EBpoxona onepupa. PbkoBoacTBoTo Ha EBpoxona cbe
3arpuXeHOCT CNefu pa3BUTUETO Ha BOeHHUsI KOHBIMKT Mexay Pycust u YkpaiiHa v npaBu oueHKa Ha HeroBOTO OTpaXkeHWe BbpXy bu3Heca Ha
IpynaTa c Luen B3uMaHe Ha MepKW PeLLeHUs U KOHKPETHM [eCTBUS 3a CMeKYaBaHe Ha BAMSHUATA BbpXy rpynata. ,EBpoxona bbarapus” All upes
AbLUEPHOTO €U ApyxecTBO ,EBponHc NHWypbHC Mpyn” Al npuTexasa MHBECTULMM B ABE 3aCTPaxoBaTENIHU KOMMaHWK B YkpaitHa.
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B pesynTaT Ha npeanpueTuTe AEACTBUS 3a OrpaHMYaBaHe Ha MOTEHUMAsHW PUCKOBE BbpXy rpynaTta B kpas Ha 2022 r. pbkoBoACTBOTO Ha EBpoxong
Bbnrapus n Ha abliepHus EBpouHc WHWypbHC pyn B3exa pelueHve 3a ocBoboxJaBaHe Ha 3acTpaxoBaTesiHaTa rpyna oT yyacTueTo i B
koMnanuuTe B benapyc (100%) v Pycus (acoummparo yyactme 48.61%).

MaKpOMKOHOMMHECKa NporHo3sa

Cnopeg, nocneaHus MkoHomuueckmn 6tonetuH Ha ELIB 6p. 2/2025 no npeasapuTenHaTa eKkCnpecHa oueHKa npe3 YeTBbPToTo TpuMeceune Ha 2024
. MKOHOMMKATa Ha eBpo30HaTa BeposTHO oTbensasa cnab pactex. pe3 nbpeuTe ABa Meceua Ha 2025 r. ce 3aMa3BaT MHOMO OT MMHAJMIOrO4 ULLHKTE
TeHAeHUMH. OuakBaHUATA ca Ye MPOABb/KABALLATA reonoIMTUYECKa U MOMMTUYECKA HECUTYPHOCT LUe Ce OTPassaT HEeraTUBHO HA MKOHOMUYECKUs
pacTex Ha eBpo3oHaTa 0cobeHO Ha MHBECTULMUTE M U3HOCa 3abaBsiikM 0YaKBAHOTO Bb3CTaHOBsIBaHe. HecurypHocTTa e BWUCOKa KaKTO BbB
BbTPELUEH MaH Taka W B TbproBckaTta nonmtuka. Bonpeky ye 6a3oBaTta nporHo3a BKAOYBA CaMO BAMSIHUETO HA HOBWUTE MUTA BbPXY TbproBusita
mexxay CALL m Kutait ponyckaHusTa coyaT uye HeraTMBHUTE edeKTU OT HECUIYPHOCTTa OTHOCHO eBeHTyasHW ObAely MpoMeHW B CBETOBHAaTa
TbproBcka nonuTuka ocobeHo crpsimo EBponeiickusi Cbio3 e OKaxaT BAMSIHME BbPXY M3HOCA M MHBECTULMWTE Ha eBpo3oHaTa. Bbnpekwu
HebnaronpusTHUTE (akTopy ycnoBusiTa 3a ycKopsiBaHe Ha pactexa Ha BBIl Ha eBpo3oHaTa ce 3anas3BaT npe3 NporHo3Hus Xxopu3oHT. OyakBa ce
MOBMLIABAHETO Ha peasiHUTe 3ansiaTv U 3aeToCcTTa B YC/IOBUSITA Ha CUIeH Makap U oxJlaxAall ce nasap Ha TpyAa fa NoAnoMOorHe Bb3CTaHOBSIBAHETO
npu KoeTo noTpebneHneTo Lie ocTaHe OCHOBHUST ABUraTen 3a pacTexa. Kato usno ce oyakBa CpeaHUST roaMileH pactex Ha peanHus BB pa e
09% npe3 2025 r. aa ce yckopu Ao 12% npe3 2026 r. u aa gocturde 13% npe3 2027 r. duckanHuTe U CTPyKTYpHUTE MOSIMTUKU CleaBa Aa BOAST
[10 MOBMLIABaHE Ha NPOU3BOAMUTENHOCTTA KOHKYPEHTOCNOCOHOHOCTTa M YCTOWUMBOCTTa Ha MKOHOMMKaTa. KoMnachT 3a KoHKypeHTocnocobHocTTa Ha
EBponelickaTa KoMUCKsl NPeAoCTaBs KOHKPETHA MbTHA KapTa 3a AelCTBMe W NPeANioXeHnsTa 1 cneasa Aa 6baat 6bp3o npuemanm.

M3TouHmk: www.ecb.europa.eu

B MakpoukoHomuueckaTta nporHo3a Ha BHB ot [lekempun 2024 r. ce oyakBa pacTexbT Ha peanHus BBl Ha Bbnrapus aa sb3nese Ha 2.3%. OcHoBeH
NOMOXWUTENEH MPUHOC 3@ TO3M pPacTex Lie MMaT HapacTBaHETO HA pasxoauTe 3a KpaiHo noTpebneHve M NONOXUTENHUS MPUHOC HA 3anacute
[IOKaTo MHBECTMLMMUTE B OCHOBEH KanmuTann HETHWUSI U3HOC Lie AOMPUHACST OTPULATENIHO 3@ M3MEHEHWMEeTO Ha WMKOHOMMYecKaTa aKTUBHOCT.
PactexbT Ha peanHus BBI1 ce ouakBa nocteneHHo fa ce yckopu Ao 2.5% npe3 2025 r. n go 3.0% npe3 2026 r. kaTo Ta3u AMHaMKKa e ce
ornpeaens rnaBHO OT MPOrHO3MPAHOTO MPeMUHaBaHe Ha MHBECTULMUTE M Ha M3HOCA Ha CTOKM U ycnyru. YacTHoTo noTpebnenue ce oyaksa aa
HapacTBa C BMCOKM TeMnoBe B nepuoaa Ao 2026 r. u ga 6bae ¢ Hali-BUCOK MONOXUTENEH MPUHOC 3a pacTexa Ha bBIl koeTo e B cboTBETCTBME C
NPOrHO3UPaHOTO YBeNTMYEHWE HA 3aeTOCTTa U Ha peanHusi pa3nonaraeM A0Xo4 Ha AOMaKUHCTBaTa.

UsToyHuk: www.bnb.bg

PuUCK OT HacTbnNBaHe Ha (hOpPCMa)KOPHU CbOUTUA

onncaHue BInssHue

®opcMaxopHM 0b6CcToATENCTBa ca BCUUKW NpUpoaHM beacTsus u Bb3MOXHO € Aa HacTbAST M hopCcMaXKopHM 0b6CTOATENCTBA KOUTO Aa
[PYrY KaTakM3MU KaTo Pe3ku KIIMMaTUYHW NMPOMEHU HABOAHEHUSI  MMAT CWUJHO OTPAXEHWE BbpXY LIANOCTHATa MaKpoMKOHOMUYECKa M
3eMEeTPEeCeHUs TPaXAaHCKKU HEMOAUMHEHUS COTbCHLUM CTauKM MexayHapoaHa cpepa. MNpuMep 3a TakbB puck e obsiBeHaTa oT
TEPOPUCTUYHM aKTOBE U BOEHHW AENCTBUS M APYrv NofobHM KOMTO  CBETOBHATa 34paBHAa opraHusauus ,MaHaemus” oT passunara ce B
MMaT HenpeaBuAeH xapakTep. Te MoraT Aa 6baaT u aBapum Ha HauanoTo Ha 2020 r. enuaemus ot kopoHasupyc (COVID-19) kakTo u
MaTepuanHaTa 6asa oT MeXaHMYeH xapaKTep Ab/KalLM Ce Ha BOEHHUS KOHGUKT Mexay Pycus n YkpaiiHa.

YoBeLLKa UM Ha CUCTeMHa rpellka. HacTbnBaHeTo Ha TakuBa

cbbuTHa MoraT Aa Hapylwat obuyaitHaTa AeinHocT Ha [lpyxecTBoTo

[10 OTCTpaHsiBaHe Ha NpuuuHeHuTe LWeTu. Chbllo Taka Te MoraTt Aa

[oBeAAT A0 HernpeABMAMMA NPOMsIHA B MHBECTUTOPCKOTO

OTHOLLEHWE M MHTEPEC BbB Bpb3Ka C Nasapa Ha eMUTUpaHuTe OT

[pyXecTBOTO ASINOBM M ObAFOBU LIEHHU KHUXA.

Monutnueckmn pmuck

onnucaHue BIInssHue

MonMTUUECKMAT pUCK OTpassiBa BAUSIHUETO Ha NOJIMTUYECKUTE
npouecy B CTpaHaTa BbpXY CTONAHCKWS M UHBECTULIMOHHMS NpoLec
1 MO-KOHKPETHO BbpXY Bb3BPbLLAEMOCTTA OT MHBECTULIMUTE.
CTeneHTa Ha MOIMTUYECKUS PUCK CE OMNpeaesis C BEpOSTHOCTTa 3a
npoMeHn B HebnaronpusiTHa Nocoka Ha BoAeHaTa oT
NpaBUTENICTBOTO AbJFOCPOYHA MKOHOMUYECKA NONMTHKA KOUTO
MoraT fia MMaT HeraTMBHO Bb3AeiCTBUE BbPXY MHBECTULIMOHHUTE
pelwenus. [ipyrv ¢hakTopu CBbp3aHM C TO3M PUCK Ca eBEHTyanHuUTe
3aKOHOAATEsNIHM MPOMEHUN M NPOMEHN B faHbyHaTa cucTeMa
Kacaelum CTOMAHCKUSA U MHBECTULMOHHMS KNMMAT B CTpaHaTa.

Peny6nvka bbnrapus e cTpaHa ¢ nonmTyecka u
MHCTUTYLMOHANHA CTabMNHOCT OCHOBaHa Ha CbBPEMEHHM
KOHCTUTYLIMOHHU NMPUHLMMKM KaTo MHOronapTuiiHa napnamMeHTapHa

Cnep npvemMaHeTo Ha cTpaHaTa Hu B EC B Hayanoto Ha 2007 r. 6axa
HaJIOKEHWN MKOHOMMYECKN pedopMM B MMETO Ha MHTerpaumsiTa Ha
cTpaHa Hu B EBponeiicku Cbto3. B 6baeLe MKOHOMUYECKUST pacTex
e 3aBUCK OT MOJSIMTUYECKaTa BOMS 3a NpoAbJhkaBaHe Ha
MKOHOMMYecKuTe pecopMu C Len BbBEXAAHETO Ha Hali-aobpute
nasapHu npakTukn Ha EC B MIKOHOMMYECKM NOAMTUYECKM coumaeH
IOPUANYECKM U (DUHAHCOB MaH.

KbM HacTosilumst MOMeHT nonuTuyeckaTa obctaHoBka B bbnrapus He e
ocobeHo cTabunHa. Ta3u HecTabunHocT ce nposisu npe3 anpun 2021 r.
OT KOraTo CTpaHaTa e u3npaBeHa npef HeBb3MOXHOCT Aa cchopmmupa
pesoBHo 1 cTabunHo NpaBUTencTBo. ToBa AONPUHACS M 3a U30CTaBaHe
C moAroToBkaTa Ha bbirapus 3a npucbeanHsiBaHe KbM eBpO30HaTa.
Bbnpeku ue ot siHyapu 2025 r. umMa ccopMmpaHo peioBHO
NpaBUTENICTBO HECUTYPHOCTTa NPOAbIKABA Aia Ce OLEeHsIBa KaTo
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cucTema cBoboaHu M360pu eTHMYECKa TONEPAHTHOCT U ICHO OCHOBEH HeraTuBeH (hakTop Busiely BbpPXy MKOHOMUYecKaTa
13paseHa CUCTeMa Ha pasAeneHve Ha BracTuTe. aKTUBHOCT M busHec cpeaaTta B bbarapus.

Cpea nonuMTMYecKUTe PUCKOBE Ca YCMELLHOTO NpoAb/hKaBaHe Ha Bbnpekun BofeHaTa 40 MOMeHTa cTabunHa NonMTMKa HAMa CUrypHOCT
MHTerpupaHeTo Ha bbnrapus B EBponelickusi Coio3 (EC). Ye B CTpaHaTa HsIMa Aa ce nosiBAT (hakTopy KOMTO Aa nopoasT

06L1eCTBEHO M NOIMTMUECKO HaNpeXeHWe Aa A0BeAaT A0 3HauuTesHa
1 psi3ka NPOMsiIHa B MONIUTUYECKUTE U UKOHOMUYECKUTE YCIIOBUSI KOETO
MOXe [a MMa CbluecTBeH HebnaronpusteH edekT BbpXy bu3Heca Ha
[pynaTa.

EnHa noTeHuManHa nonutuyecka HecTabunHoCT B cTpaHaTa u B
EBpona mMoxe Aa uMa 3HauuTeneH HebnaronpusTeH edekT BbpXy
AeltHocTTa Ha lpynaTa onepaTuBHUTE pe3ynTaTi U (pMHAHCOBOTO MM
CbCTOsIHUE. [Ipy)KecTBa YacT OT rpynarta onepupart B 3acerHatuTe oT
BOEHHUS! KOH(MIMKT PerMoHn 1 B To3u cMuch pynata e ys3suMa U 3a
BBHLUHOMOMUTUYECKN PUCKOBE U TeXHUTE eheKTU BbpXy UKOHOMMKATA
Ha CTpaHaTa 3acerHaTute oT KOHGMKTa pervonn 1 EBpona kato usno.

MpeaBua HeM3BECTHOCTTa OT U3X0Aa Ha Cb3Aanata ce AMHaMUYHa
NOMUTMYECKA U MKOHOMMYECKa 0BCTaHoBKa NoTpebuTennTe Ha To3u
[oknan TpsbBa Aa OTUETAT HAJIMUMETO HA MOJIUTUYECKN PUCK
CcbobpaszHo cobCTBEHMTE CU pa3bupaHns U ouaKBaHUs.

KpeauteH puck Ha Aobp)kaBaTa

nncaHue BJInAHUe

KpeanTHUAT puck npeacTaBnsiBa BEPOATHOCTTA OT B/OLIaBaHe Ha EBeHTyanHo nosuLwaBaHe Ha KpeaUTHWUSA PEUTUHI Ha cTpaHaTa bu
MeXZYyHapoLHWUTe KpeaAUTHU PeATUHIM Ha AafeHa CTpaHa. umMano 6naronpusTHO BAUSHWE BbPXY UKOHOMUYECKaTa rpyna Ha
EBpoxong u3passiBalllo ce BbB Bb3MOXHOCTUTE 3a (hMHaAHCUpaHe Ha
[pynaTta. B cnyyaii Ha noHWXXaBaHe Ha KpPeAUTHUS PeATUHI Ha
Bbnrapus BcneacTue Ha HecTabunHo ynpaBneHue Ha CTpaHaTa MoXxe
[la MIMa 0TpULATESIHO BNMsHWE BbpXY [pynaTta u BbpXy LieHaTa Ha
¢uHaHcupaHe.

MpeanpvieMaHeTo Ha NocnefoBaTesHA U Ab/rocpoyHa
MKOHOMUYecKa nonutvka B bbarapus 6u 6uno ocHosaTenHa
npuyMHa 3a NOTEHLMANTHOTO MOBULIABAHE HA KPeAUTHUSI PENTUHI
Ha cTpaHaTta.

KpeautHuTe peiiTuHIM cnyxat 3a 6asa 3a namepBaHe u

ONpEAensHE Ha KDEAMTHUS PUCK HA AAAEHA AbPKABa. HuckuTe KpeauTHU peTUHIM Ha CTpaHaTa MoraT Aa AoBesaT Ao no-

BUCOKN NIMXBEHU HMBA MO-TEXKWN YC/I0BUA Ha dlechwpaHe Ha
WKOHOMUYECKUTE Cy6€KTVI B TOBa 4YMUC/O U Ha EBpOXOJ'I,CI,.

OTHOCHO edeKTa BbPXY KpeAUTHUTE peNTUHIN: BUX Mpunoxexue 2.35. ,,2.35
,OnoBecTABaHe Ha MaKPOMKOHOMUYECKM Fe0noIMTUYECKN N EKONOTUYHN
dakTopun KOUTO MOXe Aa BNMAAT Ha IpynaTta“ oT FoamLeH KoHconuanpaH
GUHaAHCOB OTYeT 3a 2024 T.

[ocnegHuTe NpucbaeHn KpeanTHU penTuHiM Ha Bbnrapus ca cnegHuTe:

[Nata AreHuusi [bnrocpoyeH KpaTkocpoueH MepcnekTnBa
Yyxnaa/mecTHa BanyTta Yyxnaa/mecTHa BanyTa
12.04.2025 r. Fitch BBB / BBB F2/F2 MonoxutenHa
25.01.2025 r. Moody’s Baal Baal CrabunHa

UstouHuk: www.minfin.bg

NHdbdnaumoHeH puck

onncaHue BJIUsAHUe

VlHCbJ'IaLIMOHHMFIT PUCK Ce CBbp3Ba C BEPOATHOCTTA VIHCbJ'laLl,VIFITa Aa KaTo usano I/IHCbﬂaLIMFITa MOXe Aa nosnunse BbpXy pa3Mepa Ha

MoB/Msie Ha peasiHaTa Bb3BPbLUAEMOCT HA MHBECTULMUTE. pasxoauTe Ha [pynaTa Tbil KaTo YacT OT NacvMBUTe Ha ApyXecTBaTa ca
OCHOBHUTE PUCKOBE CBbP3aHW C NporHo3arta 3a uHdnaumsTa ce JIMXBeHU. TAXHOTO 0bCy)XBaHe € CBbP3aHO C TEKyLUMTe JIMXBEHWU HMBA
OTHacsAT 40 AMHAMUKATa HA MEXAYHApPOAHMTE LEHU M A0 TeMna Ha KOWTO OTpa3sBaT ¥ HMBATA Ha MHdIauMs B CTpaHaTa. 3aToBa
MKOHOMMYECKM pacTex B bbnrapus. MexayHapoAHuTe LeHM Ha NOAABPXKAHETO HA HUCKM MHNAUMOHHM HMBA B CTpaHaTa ce
CYPOBWHUTE M XPAHUTESIHUTE MPOAYKTW MOraT Aa HapacHaT no- pasrnexaa kaTto 3HauuM akTop 3a AelHocTTa Ha pynaTa.

3HAUMTENIHO B Pe3yNTaT OT MOMUTUYECKUTE KPU3M KaKBUTO
MOHACTOSILLEM Ca HaJIMUHU UNWM HapacTBaHe Ha TbPCEHETO.
OrpaHUYeHOTO NpeasiaraHe Ha HSIKOW CeSICKOCTOMAHCKN CTOKMU U
0c0bEHO Ha 3bpPHEHUTE KYNTYpU B MeXAyHapoAeH NiaH BbB Bpb3Ka

KbM HacTOAWMSAT MOMEHT U KaTo LS/I0 MEXaHW3MbT Ha BanyTeH 6opa
ocuUrypsiBa rapaHumy ye nHgnaumsTa B CTpaHaTa Lie ocTaHe nog
KOHTPON U HAMa Aa MMa HebaronpusaTHO BAUSIHWE BbpXY
MKOHOMMKATa Ha CTpaHaTa M B YaCTHOCT BbpXy feliHocTTa Ha MpynaTta
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C HEONAronpuATHU KNUMATUYHW SIBNEHUSI UK HOPCMAXOPHM a OT TaM M BbpXY Bb3MOXHOCTTa My Aa 06C/y)Ba AbAroBUTE CU
obcTosTencTea AOMbJHUTENHO MOXe Aa Npeau3BuKa No-BUMCOKa nosuumu.

VIHd)J'IaLl,VIFl B CTpanara. anpeKw TOBa MOMEHTHATa reornonuTuyecka obctaHoBKa B EBpona

Cb37aBa NPeAnoCcTaBky NepcnekTMBuUTe 3a MHdNauusTa B eBpo3oHaTa
[la CTaHaT MHOro HECUTYPHU M 3aBUCST B pellaBalla cTerneH oT
pa3BUTUETO HA BOEHHUSI KOH(MKT OT Bb3AENCTBMETO HA aKTyasHuTe
CaHKLMU M eBEHTYyasIHW NO-HaTaTbLUHU MEpKM.

Mpeasua ToBa noTpebuTenmTe Ha To3un [oknaa 6u Tpsibsano aobpe aa
OCMUCIISIT M OTYETAT KaKTO TEeKyLUMTe HUBA Ha MHMIALMOHHUS PUCK
Taka 1 6bewmTe Bb3MOXKHOCTH 3@ HEFOBOTO MPOSIBNIEHME.

WHdnaums v nHaekc Ha notpebutenckuTe LeHu 3a tonm 2025 rogmHa (no gaHHu Ha HCK)

WUHpekc Ha noTpe6utenckute uenn (UML)

MeceyHa nHdnaums tonn 2025 . / toHn 2025 r. +1.7%
FoaunwHa nHbnaums tonn 2025 r. / onu 2024 r. +5.3%
WHdnaumsa ot HayanoTo Ha 2025 tonn 2025 r. / pekemepu 2024 r. +4.1%
CpefHoroavwHa nHdnaums aBryct 2024 - tonu 2025 r. / aBryct 2023 - tonn 2024 . +3.2%

XapMOHM3MpaHUA MHAEKC Ha noTpebutenckurte ueHn (XUML)

Mece4yHa nHdnaums tonn 2025 r. / toHn 2025 r. +1.4%
FoavwHa nHdnauus tonn 2025 r. / tonn 2024 r. +3.4%
WHdnaumsa ot HayanoTo Ha 2025 tonn 2025 r. / pekemBpu 2024 r. +3.2%
CpeaHoroauwHa nHdnaums aBryct 2024 - tonun 2025 r. / aBryct 2023 - o1 2024 1. +2.8%

UHAaekc Ha ueHuTe 3a MankaTta kowHuua (MLUMK)
Mece4yHa nHdnaums tonn 2025 r. / toHn 2025 . +0.3%
WHdnaums ot HavyanoTo Ha 2025 tonn 2025 r. / pekempu 2024 r. +4.5%

M3TOYHMK: www.nsi.bg

MakpoukoHoMMyeckaTa nporHo3a Ha bHB

CbrnacHo MakpoukoHoMnyeckaTa nporHo3a Ha BHB ot aekemspu 2024 r. roguwHata uHbNaUMs uMepeHa upe3 XapMOHWU3MPaHWUs MHAEKC Ha
notpebutenckute uenn (XUML) ce ouaksa pa ce yckopu Ao 3.5% B kpas Ha 2025 r. (cnpsmo 2.1% B kpas Ha 2024 r.) a cpeaHoroauwHaTa
uHdbnaums ga Bb3nese Ha 3.3% (2.6% npe3 2024 r.). Cnopep nporHo3aTta roguiwHaTa vHdnauus B kpast Ha 2026 r. we ce 3abasu o 2.1% koeTto
LLe Ce Ab/MKM Hali-Beye Ha rpynuTe Ha XpaHuTe U CTOKUTE W YCIyruTe ¢ aAMUMHUCTPATUBHO ONMPEeAEeNiiHU LieHN A0KaTo UHdnaumsTa npy ycnyrute
ce oYakBa Aa ce 3arnasu Ha HuBo 630 ao ToBa ot 2024 r.

MN3TouHMK: www.bnb.bg

MaKpOVIKOHOMl/I‘-leCKVITe NMPOrHo3n 3a eéBpO30HaTa

B MakpoukoHOMMueckuUTe NporHo3un 3a eBpo3oHaTa ot despyapw 2025 r. Ha ekcniepTuTe Ha ELIB (MkoHoMuuecku 6roneTtuH 6poit 2/2025) e oTpaseHo
Ye Mo npeaBapuTesiHa oueHka Ha EBpocTat roguwHata nHdnaums npes despyapu 2025 r. Bb3nusa Ha 2.4% cnpsimo 2.5% npes sHyapu u 2.4%
npe3 aexkemBpu 2024 r. WHdnaumsaTta npu eHepruitHute ueHn ce 3abassa ao 0.2% cnen 3HauMTeNHOTO M HapacTBaHe Ao 1.9% npes siHyapu B
cpaBHenue ¢ 0.1% npe3 aekeMBpu. 3a pasnnka oT Hest MHNAUMATA NPU XPaHUTENHWUTE NPOAYKTM ce e nosuwmna ao 2.7% cnpsamo 2.3% npes
siHyapy u 2.6% npe3 aekemBpy. WHdnaumsta npu ctokuTe ce e nosuwuna Ao 0.6% nokato npu ycnyrute Ta ce e noHwxuna Ao 3.7% cnpsimo
3.9% npes3 sHyapu u 4.0% npe3 aekemepu. MporHosuTe npeasuxaat obuaTta Hdnaumsa aa 6bae Ha cpegHo pashuule ot 2.3% npe3 2025 . 1.9%
npe3 2026 r. u 2.0% npe3 2027 r. Mo oTHoweHue Ha UHbNauusTa (6e3 eHeprusita U XpaHUTE) ekCnepTUTe NPOrHO3MpaT CboTBETHO 2.2% npe3
2025 r. 2.0% npe3 2026 r. n 1.9% npe3 2027 r. [oBeyeTo n3MepuTenu Ha 6asucHaTa MHGNaAUMA couaT ye TA e ce cTabunuampa TpalHo Ha
paBHuLLe okoso 2%.

M3TouHnK: www.ech.europa.eu

BanyreH puck

onncaHue BInssHue

To3u puck e cBbp3aH C Bb3MOXHOCTTa 3a obe3leHka Ha MecTHaTa [leiiHocTTa Ha apyxecTBaTa onepupawym B bbarapus He npeanonara
BanyTa. 3a bbirapus KOHKPETHO TOBA € PUCK OT NPEXAEBPEMEHEH  W3/I0KEHOCT Ha 3HAUUTENeH BaNyTeH PUCK 3aL0TO NOYTU BCUUKM
0TKa3 oT ycJsioBusiTa Ha BanyTteH 6opa npu dukcupaH kypc Ha HEroBu onepauuu 1 CAeNKU ca AeHOMWHMPaHU B 6barapcku niesa u
HaumoHanHaTta BanyTta. Ha 10 tonm 2020 r. EBponelickaTta €BpO a NOCNIEAHOTO € C PUKCMPaH Kypc CNpsiMo JieBa.

LeHTpanHa 6aHka 06sBu ue bbnrapusi odbuumanHo e npueta BbB
BaflyTHWs MexaHn3bM ERM II. LleHTpanHusT kypc Ha 6bnrapckus
neB e cdmkcupaH Ha 1 eBpo = 1.95583 neBa. be npueto ue
Bbnrapus ce npucbeanHsiBa KbM BaslyTHUSI MEXaHU3bM CbC

ChluecTBEHM NPOMeHn MoraT Aa ce HabnoaasaTt B pasnuyHuTe
BaJIyTHW KypCoBe Ha AblUepHUTe ApYXecTBa U3BbH bbnrapus nMeHHo
B CeBepHa MakenoHus YkpaitHa [py3us u PyMbHUS CbOTBETHO -
makegoHcku aeHap (MKD) ykpawuHcka rpushst (UAH) rpy3suHcku napum
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CbLLUECTBYBALUMS CU PEXUM Ha BanyTeH OopAa KaTo eAHOCTpaHeH
aQHraxuMeHT 1 6e3 AoMbAHUTENHWU M3KUCKBaHWs kbM ELLB.
Cnopa3yMmeHueTo 3a yyacTve Ha bbnrapckus nes BbB BanyteH
mexaHu3bM II (BM II) e npuapyxeHo OT TBbpA aHraXWMeHT Ha
6bnrapckuTe BNacTu aa nposexaat bnaropasyMHM MKOHOMUYECKM
MONMTUKM C Len 3ana3BaHe Ha MKOHOMUYeckaTa U MHaHcoBaTa

(GEL) n pymbHcka nest (RON) umniito BanyTeH Kypc ce onpegens noyTtu
cB0OOAHO Ha MeCTHUsI BaslyTeH nasap buxa MManu CbOTBETHOTO
oTpaxkeHue B rpynoeute pesynrtatu Ha EBpoxona. KoHconmamnpanute
npuxoau Ha ,EBpoxong bvnrapusa” Al we 6baaT usnoxeHn Ha
BaJlyTEH PUCK B 3aBUCHMOCT OT ABWXXEHWETO HA Te3u BaslyTW CrpsMO
€BpoTo.

CcTabuMIHOCT M NoCTMraHe Ha BUCOKA CTEMeH Ha yCTOVILWIBa
WKOHOMUYECKa KOHBepreHuusa.

OTHOCHO aHanu3 Ha BanyTHUA puck: BuX MNpunoxenne 2.32.1. ,,BanyteH
puck® ot loauLeH KoOHconuanpaH UHaHCOB OTHeT 3a 2024 .
Bcsiko 3HaumMMo obe3ueHsiBaHe Ha fieBa MOXe Aa UMa 3HauuTeNeH

HebnaronpusTeH edekT BbpXy CTONaHCckuTe CybekTu B CTpaHaTa

BKJIIOUUTENHO BbpXY [lpyecTBoTo. PUCK CbluecTBYBa v Torasa

KOraTo MpMXoAuTe M PasxoAuTe Ha JafieH CTOMaHCKM cybekT ce

dopmupat B paznnunm Banytu. OcobeHo uspaseHa e

€KCno3uLUMsTa Ha CToNaHckuTe cybekTu onepupaium Ha

TeputopusaTa Ha bbarapusa cnpsiMo waTckust gonap KowTo e

OCHOBHA BajyTa Ha 3HauYUTesIHa 4acT OT CBETOBHUTE Masapu Ha

CYPOBMHM 1 NpoAyKLUS.

JinxBeH puck

onnucaHue BJInAHUe

JInxBeHMST pUCK e CBbp3aH C Bb3MOXHOCTTA 3a MPOMsiHA Ha lMoBWlwaBaHETO Ha NMXBUTE NPU paBHU ApYry ycioBust by ce oTpasuno
npeobnagaBalimTe NMMXBEHW paBHULLA B CTpaHaTa. HerosoTo BbpXY LieHaTa Ha MHAHCOBMS pecypc u3non3BaH oT [pynata npu
B/IMSIHWE Ce U3pa3siBa C Bb3MOXHOCTTA HETHWUTE JOXOAM Ha peanu3vpaHe Ha pa3nnynu busHec npoekTu. CbLuo Taka Moxe Aa
KOMMaHUUTe a HaManesT BCNEACTBUE HA MOBULIEHME Ha NoB/Msie BbpXy pa3Mepa Ha rpynoBuTe pasxoaM Tbil KaTo He Maska
JIMXBEHWUTE paBHMLLA Npu kouto Mpynata ¢uHaHcKMpa cBosTa yacT oT nacueuTe Ha pynaTa ca IMXBEHU 1 TSXHOTO obCcnyxBaHe e
ZeiiHocT. To3un puck MoXe Aa ce ynpasisiBa NoCpeACTBOM CBbP3aHO C TeKYLUWTE JIMXBEHW HUBA.

6anaHcMpaHOTO M3MoN3BaHe Ha PasNIMYHU U3TOYHMLM Ha

OTHOCHO aHanNn3 Ha NIMXBEHUA pUckK: BUX MNpunoxeHne 2.32.2. ., JinxseH
unHaHCoB pecypc.

puck® ot loanLweH KoHconuanpaH GUHaHCOB OTHeT 3a 2024 .

MaKpOMKOHOMM‘-IECKa NMporHo3a 3a eBpo30HaTa

B MakponkoHOMMYeCckMTE NMPOrHo3u 3a eBpo3oHaTta oT siHyapu 2025 r. Ha ekcneptuTe Ha ELIB (MkoHomuueckw 6ronetuH 6poii 1/2025) nocousat ye
CPEeOHVSAT NUXBEH MPOLEHT MO HOBUTE KpeauTu 3a dupmu ce e noHwkun Ao 4.2% npes sHyapu 2025 r. cnpsmo 4.4% npe3 gekemspu 2024 r. 3a
pasfinka oT TAX pa3xoauTe Ha GpMpMUTE 3a eMUTMPaHe Ha NasapeH AbAr ca HapacHanm Ao 3.7% koeTo e ¢ 0.2 NpoueHTHU MyHKTa Ha4 PaBH ULLETO
UM oT AekemBpy. Mpe3 cblums nepuos CpeaHUsT IMXBEH NPOLIEHT MO HOBUTE MMOTEYHW KpeauTH ce e noHwxun ot 3.4% Ha 3.3%.

PacTexsbT Ha 6aHKOBOTO KpeauTupaHe 3a dupmuTe ce nosuwasa A0 2.0% npe3 sHyapu cnpsmo 1.7% npe3 AeKeMBPU KOETO Ce AbJ/KeLle Ha
yMepeHusi MeceueH MoToK OT HOBM KpeanTu. HapacTBaHeTo Ha eMUTVMPaHWTe oT hUpPMUTE AbATOBY LIEHHM KHKa ce yckopsiBa A0 3.4% Ha roauviHa
6a3a. inoTeuyHOTO KpeanTUpaHe NPOABLIIKM A HApacTBa NOCTENEHHO HO KaTo LASI0 OCTABa OrPaHMYEHO C roaMileH TeMmn Ha pactex ot 1.3%.
Cnopeg ekcneptuTe Ha ELIB NoHWXeHWsTa Ha IMXBEHWUTE NPOLIEHTU BOAST A0 NOEBTUHSIBAHE HA HOBWUTE KPeAMTU 3a pUpMUTE U AOMaKMHCTBATa U
KpeauTHUST pacTex ce yckopsia. CblueBpeMeHHO HebnaronpusTHO BAUsHWE BbPXY 0bnekyaBaHeTo Ha ycioBusiTa 3a huHaHcMpaHe okasea hak TbT
Ye NOBULLEHUSATA HAa INXBUTE B MUHANW NEPUOAM BCe OLle Ce 0TpassiBaT BbpXy obeMa Ha KpeauTuTe a KpeaMTMpaHeTo ocTaBa kaTto usno cnabo.
M3ToYHMK: www.ecb.europa.eu

Puck ot BUCOkM HMBa Ha 6espaboTuua

nncaHue BJInsAHUe

PuckbT cBbp3aH ¢ 6e3paboTuuaTa ce xapakTepusupa CbC Cnaj Ha BucokuTe H1Ba Ha be3paboTuua MoraT cepuo3Ho Aa 3acTpawat
TbpCeHeTo Ha paboTHa cuna NOBIUSHO OT PEanHOTO CbBKYMHO MKOHOMUYECKMUS pacTeX B CTpaHaTa KOETO OT CBOSi CTpaHa MoXe Aa
TbpceHe B MKOHOMUWKATa B pe3y/TaT Ha KOETO HaMassiBa peafiHata  JoBefe A0 CBMBaHe Ha NoTpebneHWeTo U HaMansiBaHe Ha NpuxoauTe
roKynaTesiHa akTMBHOCT Ha YacT OT UKOHOMUYecKuTe CybekTy. peannaupaHu OT CTOMAHCKWUTe CybekTu B CTpaHaTa BKIOUYUTENHO U
npuxoauTe peannsnpaHu oT KoMnaHuuTe B rpynaTa EBpoxong.

[JaHHu 3a 6e3paboTnuata B bbarapus npe3 2024 r. (no nocnegHu aaHHW Ha HCK)

M3MeHeHne

Q212025/ obuwo MbXKe HKEHN

Q2' 2024
KoeduumeHT Ha 6e3pabotuua npes BTopo Tpumeceumne Ha 2025 -0.7% 3.6% 3.8% 3.5%
BespaboTHu nuua 110.5 xun. 60.8 xun. 49.7 xun.
KoeduuneHTbT Ha npogbmxutenHa 6espaboTuua 1.5%

MN3TOYHMK: www.nsi.bg
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MakpoukoHoMMyeckaTa nporHo3a Ha bHB

CbrnacHo MakpoukoHoMuyeckaTa nporHosa Ha BHB ot [lekemBpu 2024 r. oyakBaHMsiTa ca pacTeXbT Ha 3aeTocTTa Aa ce 3abaeu o 0.2% npes
2025 r. a pocturHatusT 6poii Ha 3aeTWTe NMUA Aa OCTaHe Ha CXOAHO HWMBO npe3 2026 r. B pe3ynTaT oT MpoTUYalmMTe HebnaronpusTHMU
nemorpadcku npouecy B CTpaHaTa BoAelM [0 HaMmansBaHe Ha pabotHata cuna. Tasu AuMHaMMKa Lie HaMepu OTPaXeHWe U B MOCTENeHHOTO
NoHWxaBaHe Ha koeduumeHTa Ha 6e3paboTuua ot 4.2% npe3 2024 r. go 3.6% npe3 2026 r. CblieBpeMeHHO peanHaTa NPOM3BOAUTENHOCT Ha
TpyAa ce o4akBa ga ce noeuwm oT 1.2% npe3 2024 r. go 2.3% npe3 2025 r. u go 3.0% npe3 2026 r. B CbOTBETCTBME C MPOrHO3MPAHOTO
MOBMLLIEHME Ha MKOHOMMYecKaTa akTMBHOCT B CTpaHaTa Npu orpaHMyeHo HapacTBaHe Ha 3aeTuTe Jmua.

MN3T04HMK: www.bnb.bg

MakpouKkoHOMWYEeCKa NPOrHo3a 3a eBpo3oHaTa

B MakpoukoHOMMYeCcKkUTE NMPOrHo3u 3a eBpo3oHaTa oT siHyapu 2025 r. Ha ekcneptuTe Ha ELIB (MkoHomuueckw 6ronetuH 6poii 1/2025) nocousat ye
TeMnbT Ha 6e3paboTuuaTta ocTaHa Ha UCTOPUYECKM Hali-HUCKOTO cu HUBO OT 6.2% npe3 siHyapu 2025 r. a 3a nocneaHoTo TpuMeceune Ha 2024 r.
3aeTocTTa ce o4akBa Aa ce noeuwm ¢ 0.1%. TbpceHeTo Ha paboTHa pbka obade HaMasnsiBa a NocinefHWTe AAHHU OT NPOyYBaHUSATa codaT ye npes
nbpBUTe ABa Mecewa Ha 2025 r. pacTexbT Ha 3aeTocTTa e cnab. MNasapbT Ha Tpyaa bu cneaBano Aa octaHe ycToinums kaTo npe3 2025 r. ce ouakBsa
TeMnbT Ha 6e3paboTuuaTa aa e cpeaHo 6.3% a npes 2027 r. aa cnagxe Ao 6.2%.

M3TOYHMK: Www.ecb.europa.eu

__PerynatopeH puck
ornncaHue BJIUSIHUE

PerynaTopHusT puck e cBbp3aH C BAMSIHUETO KOETO OKa3Ba I'pynata EBpoxona pabotu B cunHo perynvpaHa cpesa B pasfinyHu
CblliecTByBaLlaTa HOPMATUBHA paMKa UM HeliHaTa NPoMsiHa €BpOoneickn AbpxaBu. Bb3MOXHOCTTa OT Mo-paanKanHi NpoMeHun B
BbpXYy [AEMHOCTTa Ha ApyxecTBaTa B rpynata EBpoxong. Tasu perynaTopHaTa paMka B TbJIKyBaHETO MM NpaKTUKaTa Mo npunaraHe
HOpMaTVBHa paMKa BKJoYBa 3aKoHOAATeNcTBoTO B bbnrapus EC M Ha 3akoHojaTencTBaTa KakTo ¥ B pa3MuUHaBaHe B 3aKOHOAATENICTBOTO
[ObpXaBuTe KbAeTo onepupaT ApyxecTBaTa oT rpynata EBpoxona. u perynaumuTe B bbnrapus u B cTpaHute B kouTo onepwvpa pynaTa

MoXe Aa uMa HebnaronpusTeH edekT BbpXy AeHHOCTTa KaTo Lsmo

PerynaTopvaT pPUCK 6baaT noBnMsHM OT NpoOMeHNTE B o
onepaTtuBHUTE pe3ynTatn u d.)VIHaHCOBOTO N CbCTOAHUE.

HopMaTMBHaTa ypeaba perynupala feiHoctTa Ha nybnuunuTe
apyxectBa B bbnrapus u EC KoeTo Aa Hanoxu AOMbJHUTENHU

M3UCKBAHMS U OTpaHuYeHus KbM nybnnyHuTe komnanum. Cbluo PerynatopHusT puck Moxe Aa 6bae CBbp3aH U C NOTEHUMANHM 106U 1
Taka MoXe [ja Kacae CeKTOPHOTO 3aKOHOAATESICTBO OTHOCMMO KbM CaHKLMW BCIeACTBUE Ha HApYLIEHWsI Ha perysaTopHaTa pamKa KakTo v
ObLUEPHUTE KOMMAHWUU. [ia noB/iusie BbpXy penyTaumsTa Ha [pyXecTBOTO KOETO OT CBOS

CTpaHa Aa OKaXe BnAaHUE BbpXY LeHaTa Ha akuuuTe.

a) MexaHu3mu 3a ynpaBneHve 1 MMUHUMU3MPAHE Ha pUcka

EneMeHTUTE ouyepTaBallM paMKaTa Ha ynpaB/jeHWe Ha OTAENIHUTE PUCKOBE Ca MpPsSKO CBbP3aHW C KOHKPETHW MpoLeaypu 3a
CBOEBpEMEHHO MpeAoTBpaTsABaHe M pellaBaHe Ha eBeHTyaslHW 3aTpyAHeHWs B AeliHocTTa Ha ,EBpoxong Bbnrapus® A u
AbluepHUTE My ApyxecTBa. Te BKIOYBAT TEKYLY aHaNu3 B CIeAHUTE HanpaBfeHus:

» nasapeH Aan ueHoBa NnonTuKa M3BbpLUBaHE Ha MAapKETUHIOBU Npoy4YBaHUA U n3cnegBaHUda Ha pa3BUTUETO Ha
nasapa v nasapHusa adan;

» AKTUBHO ynpaB/ieHNUe Ha MHBECTULUUTE B pa3/INYHUTE CEKTOPU N OTpacsiun;

»  LAIOCTHA NOMMTUKA MO YNpPaBiEHUETO Ha aKTUBUTE U MAaCUMBUTE Ha APYXXECTBOTO M rpynaTa C uen onTMM13npaHe
Ha CTPYyKTypaTa KayecTBOTO M Bb3BPbLLAEMOCT Ha aKTUBUTE;

»  ONTMMM3MpaHe CTPYKTypaTa Ha NpUB/IEYEHUTE CPEACTBa C Orfle[ OCUrypsiBaHe Ha JIMKBMAHOCT M HaMmansBaHe
Ha dUHAHCOBUTE pasxoAM B LUsnaTa rpyna;

»  edeKTUBHO ynpaB/eHne Ha NapuyHUTE NOTOLM Ha FPyrnoBO HUBO;
»  ONTMMM3MpaHe Ha pa3xoauTe 3a aAMUHUCTPaUNS yrnpaBiieHUe U 3a BbHLHW YCIYTU;
»  yhnpaBfieHMEe Ha YOBELIKUTE pecypcu.

0O6WoTo ynpasneHne Ha pucka € GoKyCMpPaHO BbPXY MUHUMM3UPAHE HA MOTEHUMWANHWUTE OTpULATENHN edekTU KouTo Buxa
MOIMIM fa ce OoTpassT BbpXy (UHaAHCOBWUTE pe3ynTaTM Ha lpynata. ®MHaHCOBUTE PUCKOBE TEKYLLO Ce uAaeHTudbuumpart
M3MepBaT M HabnaaBaT C NOMOLWTa Ha PasfIYyHM KOHTPOSIHU MEeXaHW3MU 3a [la Ce ONpPeaenaT afleKBaTHU LIeHU Ha yCyrute
M NPOAYKTUTE MpeanaraHun oT ApyXecTBaTa B [pynaTa Ha EBpoxonA M Ha NpuMBMEYEHUS OT TX 3aeMeH kanutan. M3BbpliBa
Ce afeKBaTHa OLEeHKa Ha MasapHuTe 06CTOSATENICTBA U3BbPLUBAHWUTE B rpynaTa MHBECTMUMM M (POPMUTE Ha MOAABPXKAHE Ha
cBo60a4HUTE NUKBUAHW CpeacTBa 6e3 Aa ce Aonycka HeonpaBAaHa KOHLEHTpauns Ha AadeH puUcK.

HacTbnBaHeTo Ha HenpeaBWAEHM CbOUTUSA HempaBwu/HaTa OLEeHKa Ha HacTOSIWMUTE TEHAEHUMU KaKTO M MHOXECTBO ApYru
MUKPO- U MaKpOUKOHOMMUYeCKW dhakTopu MoraT Aa NOBUSSAT Ha NpeueHKaTa Ha PbKOBOAHUSA €KUM Ha APYXEeCTBOTO.
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Me>xamnHeH cbKpaTeH KOHconmampaH [Joknaa 3a AeiHOCTTa q, E U Ro H OLD

MHOPOPMALIUA 3A CKJIFOMEHWU TFOJIEMU CAOEJIKM MBEXAY CBBP3AHU JIMLA MPE3 OTYETHMUA
nepuoar.

Bcuukn 3HaunMu caenku cknoveHn ot Espoxong Bbnrapuma AL n HeroBute AbLUEPHU APYXXECTBa Ca OMNOBECTEHU B
pasgen ,3HauynMm cbbUTUS" OT TO3U KOHCONMAMPaH [oknaj 3a AefHOCTTa KakTo 1 B [punoxeHunsaTa kbM MexanHHus
CbKpaTeH KOHCONuAMpaH UHAHCOB OTYET 3a OTYETHUSA Nepuoa.

Codus
22 asryct 2025

Digitally signed by
AceH MuHuyeB ASEN ASEN MINCHEV
MINCHEV  mincHEv
U3NbIHUTENEH ANPEKTOP Date: 2025.08.29

MINCHEV  14:55.08 +0300

Munena renyesa MILENA Digitally signed by
lpokypucTt MILENA MILTCHOVA
MILTCHOVA GUENTCHEVA

Date: 2025.08.29

GUENTCHEVA 145559 103100
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EBpoxong bvnrapua AL

2

MeXaAMHEeH CbKpaTeH
KOHcoNManpaH (oUHAHCOB OTYeT
KbM 30 toHn 2025




Espoxonpa Bbbnrapua Al
MexxaAnHEeH CbKpaTeH KOHcoinampaH (bMHaHCOB OoT4YeT
3a NbPBOTO WecTMeceyme Ha 2025 r.

d=EuroHOLD

MexxaAMHEeH CbKpaTeH KOHconuaupaH oT4yeT 3a ne4dyanb6bara wnum 3arybara m pgpyrus
BceobxBaTeH goxon
01.01.2025- 01.01.2024-
B xnnsgn nesa MpunoxeHne 30.06.2025 30.06.2024
Mpoabvnxasawm AENHOCTHN
Mpuxoamn oT eHepruHa AeMHOCT 3 1 288 793 1 022 563
Pasxoau Ha eHepruiHa aenHoct 4 (1 042 255) (788 728)
Meuan6a ot eHepruiiHa aeMHOCT 246 538 233 835
3acTpaxoBaTesiHn Nnpuxoam 5 270 360 246 626
3acTpaxoBaTesiHM pasxoam 6 (267 931) (222 164)
HeTeH pe3ynTaTt OT 3aKyneHu npesacTtpaxoBaTesiHM AOroBopu 7 (10 421) (23 893)
HeTHW d1HaHCOBM M MHBECTULMOHHK (pa3xoan)/npuxoamn ot
3acTpaxoBaHe 8 (4 975) 9572
(3ary6a)/neuyanba ot 3acTpaxoBaTesiHa AEAHOCT (12 967) 10 141
Mpuxoan OT KOMUCUMOHHU Bb3HArpaxaeHus ot hUHAHCOBO-
WHBECTUUMOHHA AEeNHOCT 1 240 809
Paszxoan no nsBbpwBaHe Ha caenkute oT HGUHAHCOBO-
WHBECTULMOHHA AeNHOCT (86) (100)
NMeuyan6a or GMHAHCOBO-UMHBECTULIMOHHA AEAHOCT 1154 709
BpyTHa neyan6a 234 725 244 685
Mpuxoamn oT ANBUAEHTHU 9 109 115
Opyrn npuxoaun oT AelHOCTTa 10 119 580 59 871
MNevan6a/(3aryba) ot onepaumun ¢ GUHAHCOBU MHCTPYMEHTU 11 2 209 5 399
AOMWHUCTPATUBHU pa3xoau 12 (127 250) (106 946)
Bb3cTaHoBeHa/(HauucneHa) 3aryba oT obesueHka Ha pUHaHCOBM
aKTMBMW, HETHO 13 66 (2 990)
Opyrvn pasxoan 3a AefHOoCTTa 14 (12 470) (33 042)
NMeuyan6a npean nMxBU, aMOPTM3aLMM U AaHDbUMK 216 969 167 092
Pasxoau 3a amopTusauus 15 (61 872) (56 764)
Meuyan6a npean NMXBU U AaHBLUM 155 097 110 328
DUHaHCOBKU Npuxoamn 16 6 078 1816
DdurHaHCOBW pa3xoam 17 (81 009) (82 879)
Meyan6a/(3aryba) oT NpoMsiHa Ha Ba/lyTHU KypCOBE, HETHO 18 1 066 250
[Oan ot neyan6ata Ha acoummnpaHu NpeanpuaTUs 29 1215 -
Meuyan6a npeam paHbUMU 82 447 29 515
Pasxoaun 3a gaHbum 19 (9 529) (10 700)
HeTHa neuyan6a 3a nepuMoaa oT NpoAb/KaBalUM AENHOCTHU 72 918 18 815
MpeycTaHOBEHU AENHOCTHU
HeTtHa 3aryba 3a nepuoga oT NnpeycTaHOBEHU AEWHOCTHU = (1 308)
HetHa neyan6a 3a nepuoga 72 918 17 507
HeTHa neyan6a, oTHacsLWwa ce KbM:
CobcTBEHMUNTE Ha [lpy)XecTBOTO-Manka 71 885 17 234
HekoHTponupawo yyactume 1 033 273
TSVETELINA Digitally signed by ASEN Digitally signed by MILENA Digitally signed by MILENA
RAYCHEVA TSVETELINA RAYCHEVA ASEN MINCHEV MILTCHOVA GUENTCHEVA
CbCTaBUN: CHERESHAROVA-  oueaomenese iosss . TlpeacTaBnsiBalym: MINCHEV e 0620 MILTCHOVA Date: 2025.08.29 15:01:37
DOYCHEVA +0300 MINCHEY 1o rozty GUENTCHEVA +03'00'

/UBeTennHa Yepewaposa-Aonyesa/

Harta: 22.8.2025 r.

/AceH MuHueB, M3nbnHuTeneH gupektop/

/MuneHa NeHueBa, Mpokypuct/

MpunoxeHusTa ot cTp. 11 Ao cTp. 44 ca HepaszesiHa YacT OT MeXAMHHUS CbKpaTeH KOHCONuAnpaH (GUHaHCOB OTYeT.



EBpoxong Bbnrapus Al q; EUROHOLD

MexxaAnHEeH CbKpaTeH KOHcoinampaH (bMHaHCOB OoT4YeT
3a NbPBOTO WecTMeceyme Ha 2025 r.

Me>kauHEeH CbKpaTeH KoOHconuauMpaH oTder 3a nedvanb6ata wnum 3arybatra wu papyrus
BceobxBaTeH aoxopa (npoabi/nkeHue)

01.01.2025- 01.01.2024-
B xunspn nesa MpunoxeHne 30.06.2025 30.06.2024
HetHa neuyan6a 3a nepuopa 72 918 17 507
Apyr BceobxBaTteH Aaoxopn
KOMMOHEHTU, KOUTO Ce pekaacueuumpat B nedyanbara mam
3arybarta:
KypCcoBM pasnunku oT BanyTHU NPEU3YUCIEHNS Ha YYXKAECTPAHHU
AenHOoCTH (379) (47)
XepxvpaHe Ha napu4yHu NoToum 189 (5 500)
KoMroHeHTn, KOUTO He ce peknacuguumpat B nedasabara wauv
3ary6ara:
MNMpoMsiHa B cnpaBeasiMBaTa CTOMHOCT Ha He(UHAHCOBU aKTUBM - -
HeTHa 3aryba oT npeoueHkn Ha niaHoBe ¢ AedUHMpPaHU 40X0AM - -
Apyr Bceo6xBaTeH A0X0A 3a NepuoAa, HETHO OT AaHbUM (190) (5 547)
O6wo Bceob6xBaTeH AoOX0A4 3a Nnepuoga, HETHO OT AAaHbLUMU 72 728 11 960
O61wwo BceobxBaTeH A0X04, OTHACSL, CE€ KbM:
CobcTBeHnunTe Ha [pyxecTBoTo-Malka 71711 11 687
HekoHTponmpawo yyactme 1017 273
72 728 11 960
TSVETELINA igi i
RAYCHEVA Dty ety T :\A?E'EH oy e MILENA Digtaly sgnd by LENA
MINCHEV
Cbcrasun: CHERESHAROVA- gth;CzH;z\/;oszg14;57v1s+03‘oo' npeﬂ,CTaBﬂﬂBaLLlVI: Date: 2025.08.29 MILTCHOVA Date: 2025.08.29 15:01:55
DOYCHEVA MINCHEV 14:57:28 +03'00' GUENTCHEVA +03'00"
/LBeTennHa Yepewaposa-oryesa/ /AceH MuHueB, N3nbaHnTeneH gupektop/ /MwnneHa leHueBa, Mpokypuct/

HaTta: 22.8.2025 .

MpunoxeHusTa ot cTp. 11 Ao cTp. 44 ca HepaszesiHa YacT OT MeXAMHHUS CbKpaTeH KOHCONuAnpaH (GUHaHCOB OTYeT.



EBpoxong Bbnrapus Al q; EUROHOLD

MexxaAnHEeH CbKpaTeH KOHcoinampaH (bMHaHCOB OoT4YeT
3a NbPBOTO WecTMeceyme Ha 2025 r.

Me>kAMHEH CbKpaTeH KOHCOIMAUPaH oTyeT 3a (PUHAHCOBOTO CbCTOSIHUE

B xnnsgn neBa MpunoxeHne 30.06.2025 31.12.2024
AKTUBMU
Mapu n napnyHn eKBUBaNEHTU 20 260 263 193 288
CpoyHu Aeno3ntn B 6aHKn 21 35 468 32 879
AKTUBM N0 3aKyneHn npes3acTpaxoBaTesiHM JOroBOpwU 22 188 643 194 016
AKTUBM NO MU3[aAeHW Npe3acTpaxoBaTesHn A0roBopu 22 9 947 52
AKTMBM MO 3acTpaxoBaTesHN AOroBopHu 22 97 345
TbpProBCcKM U Apyru B3eMaHus 23 435 747 585 812
DUHAHCOBKM aKTNBMU 27 742 423 533 034
MaTepuanHu 3anacu 26 44 096 36 144
MMOTHK, MaLIMHU U CbOPBXKEHUSA 24 995 742 956 269
HemaTtepuanHu aktmsem 25 85 199 89 049
NHBecTuumMs, oTYynTaHa No MeToha Ha cOb6CTBeHMs KanuTan 29 12 204 10 989
Penytaumns 30 116 883 116 883
OTCpOYEHM AaHBYHWN aKTUBU 28 6 949 7 188
OBLO AKTUBU 2 933 661 2 755948
TSVETELINA ?é?/i;gm?\n::vbcyHEVA ASEN f's%'ﬁ'»%i}é’ﬂii > MILENA Digitally signed by MILENA
Cucrasmn: CHERESHAROVL Do Mpencrasnssau: INCHEY N MILTCHOVA  BioRvcsrcnes
DOYCHEVA v MINCHEV " ss7s5.0300  GUENTCHEVA #0300
/UBeTennHa Yepewaposa-fonyesa/ /AceH MuHueB, U3nbnHuteneH ampektop/ /Munena leHuesa, Mpokypuct/

Harta: 22.8.2025 r.

MpunoxeHusTa ot cTp. 11 Ao cTp. 44 ca HepaszesiHa YacT OT MeXAMHHUS CbKpaTeH KOHCONuAnpaH (GUHaHCOB OTYeT.



EBpoxong Bbnrapus Al q; EUROHOLD

MexxaAnHEeH CbKpaTeH KOHcoinampaH (bMHaHCOB OoT4YeT
3a NbPBOTO WecTMeceyme Ha 2025 r.

Me)xAMHEeH CbKpaTeH KoOHconuaupaH ot4yeT 3a (hMHAHCOBOTO CbCTOsSIHME (NnpoAabJ/KeHue)

B xnnsgn nesa Mpunoxerme 30.06.2025 31.12.2024
COBCTBEH KAMUTAJT U NACUBMA

Cob6cTBeH kanuTan

AKUMOHEpeH KanuTtan 37.1 260 500 260 500
O6paTHO n3KyneHn cobCcTBEHM aKLnmn 37.1 (77) (77)
MpemMuneH peseps 144 030 144 030
Opyrn KanuTanoBn KOMMOHEHTHU 37.2 130 241 130 241
O6wu pesepsun 7 641 7 641
PesepB OT xeAXupaHe Ha Napu4Hu noToumn = (18 025)
MpeoueHbYHN N APYTKN pe3epBu (5 847) (13 335)
HaTtpynaHa 3aryba (277 979) (311 361)
Tekywwa neyvanba 71 885 33 834
Co6¢cTBEeH KanuTan, NnpuHaanexau, Ha co6cTBeHMUMTE Ha
Apy>XecTBoTOo-MalKa 330 394 233 448
HekoHTponupawo yyactume 31 423 36 918
O6wo co6¢cTBEH KanuTtan 361 817 270 366
MogYMHEHN ABATOBM MHCTPYMEHTM 31 82 420 25 408
NMACUBU
BaHkoBu 3aemun 32 218 392 1122 654
3aabmkeHns No o6nMraumoHHN 3aeMm 33 1 220 047 238 567
THProBCKM N APYrW 3a4b/HKEHUS 34 529 329 584 296
JepnBaTtnBHN UHAHCOBU MHCTPYMEHTM 35 = 18 025
[MacvBKn NO U3gaaeHn 3acTpaxoBaTeHU 40roBopu 36 490 242 459 922
MacuBKM No 3aKyneHW npesacTtpaxoBaTesHW AOroBOpK 36 16 285 19 810
OTCpoYeHU faHbYHM NAcUBKU 28 15 129 16 900
O6wo nacuemn 2 489 424 2460174
0610 NacMBM M NOAYMHEHU ABJITOBU MHCTPYMEHTH 2571 844 2 485 582
OBLIO COBCTBEH KAIMUTAJZ1 U NACUBU 2933 661 2 755 948
T ASEN  ivaney - MILENA B e
Cucrapn: SO SO MpeacrasnsiBawy: MINCHEY /igiones sz MILTCHOVA lerceen
MINCHEV  14ss24 0300 ~ GUENTCHEVA 150223 4030
/UBeTennHa Yepelwaposa-onyesa/ /AceH MuHueB, M3nbnHuTeneH gupektop/ /MuneHa NeHueBa, Mpokypuct/

HaTta: 22.8.2025 .

MpunoxeHusTa ot cTp. 11 Ao cTp. 44 ca HepaszesiHa YacT OT MeXAMHHUS CbKpaTeH KOHCONuAnpaH (GUHaHCOB OTYeT.



Espoxonpa Bbbnrapua Al
MexxaAnHEeH CbKpaTeH KOHcoinampaH (bMHaHCOB OoT4YeT
3a NbPBOTO WecTMeceyme Ha 2025 r.

d=EuroHOLD

Me)xAMHEH CbKpaTeH KOHCOo/IAMPaH OTYeT 3a Napu4YHUTE NOTOoLM

01.01.2025- 01.01.2024-
B xunsav nesa lpunoxeHne 30.06.2025 30.06.2024
OnepaTtMBHa AeMAHOCT
Meuan6a npean aaHbUM 3a Nnepuoaa OT NpoAbKaBaLLKN
AeHoCTMH: 82 447 29 515
(3ary6a) npeau gaHbum 3a nepmoga OT NpPeycCTaHOBEHM
AenHoCTMH: - (1 308)
Kopurnpatnum c:
AmMopTu3aums 15 61 872 56 764
EdekTn oT npoMsaHa Ha BanyTHM Kypcose (1 066) (250)
Mpuxoamn oT AMBUAEHTH (109) (115)
(Mpuxoawn)/pasxoamn 3a obesueHka no MCHO 9, HeTHO (66) 2 990
3ary6a/(nevanba) ot npoaax6bu Ha MHBECTULIUN (2 209) (5 396)
HeTeH MHBecTULUMOHEH foxoa (MpMXoAn U pasxoaun 3a NIMXBWU) 71 099 69 761
3aryba/(neyanba) oT MHBECTMLUUN, OTYMTAHU NO MeToAa Ha
Co6CTBEHMA KanuTan 1 APYTY HENAPUYHU KOPeKunn 12 754 8 957
OnepatuBHa nevyanb6a npeam npoMsiHa B 060pOoTHUA KanuTtan 224 722 160 918
MN3MeHeHMe B TbproBCKU N APYTrN B3eMaHuUs 145 791 35418
MN3MeHeHMe Ha MaTepuasnHu 3anacu (7 952) (10 502)
MN3MeHeHne B TbproBCKMU M APYTUN 3a4b/KEHUS U APYTN KOPeKLUn (87 333) (73 265)
MapuyHMu cpeacTBa, Bb3HUKHAJMIM OT OnepaTuBHaA AeNHHOCT 275 228 112 569
lMnateHn nuxsun 2211 2122
MnaTteHn gaHbuM BbpXYy nedyanbata (7 295) (6 843)
HeTeH napuyeH NOTOK OT onepaTuBHA AeWHOCT 270 144 107 848
MHBeCTULIMOHHA AEeNHOCT
Mokynka Ha MMOTU, MalIMHN N CbOPBXEHNSA N HEMAaTepuanHu
aKTuBM (93 162) (67 287)
MocTbnneHunsa ot npogaxb6a Ha NMOTU, MALLMHU U CbOPBXKEHUS U
HeMaTepuanHu akTuBu 137 59
MpepocTaBeHn 3aemMun (220 369) (30 981)
MocTbnneHns oT NpeaoCcTaBeHN 3aeMN U HETHA MHBECTULUNS B
NU3UHT 56 036 19 621
MonyyeHn NMxeun No NpeaoCTaBeHN 3aeMun 6 923 857
Mokynka Ha MHAHCOBWU aKTUBU (169 120) (108 050)
Moctbnnexns ot npoaaxba Ha GMHAHCOBM aKTUBM 162 047 58 715
Mony4vyeHn AMBUAEHTU OT MHBECTUL UK 78 302
3arybu/(neyanbun) oT KypCcoBU passinku 24 26
Opyrn nocTennieHms oT MHBECTULMOHHA AeNHOCT, HETHO (1 385) 1211
HeTeH napu4yeH NOTOK OT UHBECTULIMOHHA AEAHOCT (258 791) (125 527)

-FI;SA\\/(ECT:IE\I/'\,IAA %.3 .;g Is,\i‘i n::YbCyH o ASEN /?Is%rt\lall\% rfllg ; E\cj u MILENA y\Dniﬁ_iEtillk, ns/:ﬁ_r%ec(:ibo)(m
CobcTrasun: CHERESHAROVA- g:f:if;?i?@?gsc;fw I'IpeACTaBnﬂBau.lMMINCHEV '\DA;TeC:gg\zls‘o&m MILTCHOVA ggti’:‘;ggézngoz;so
DOYCHEVA +0300 MINCHEV 14585140300  GUENTCHEVA 0300

/UBeTennHa Yepewaposa-fonyesa/ /AceH MuHueB, U3nbnHuTeneH ampektop/ /Mwunena leHuesa, Mpokypuct/

[ata: 22.8.2025 r.

MpunoxeHusTa ot cTp. 11 Ao cTp. 44 ca HepaszesiHa YacT OT MeXAMHHUS CbKpaTeH KOHCONuAnpaH (GUHaHCOB OTYeT.



EBpoxong Bbnrapus Al q; EUROHOLD

MexxaAnHEeH CbKpaTeH KOHcoinampaH (bMHaHCOB OoT4YeT
3a NbPBOTO WecTMeceyme Ha 2025 r.

Me>kAWHEH CbKpaTeH KOHCONMNAMPAH OTUYET 3a NapuuHUTEe notoumn (Npoabl/HKEHUeE)

1.1.2025- 1.1.2024-

B xunsav nesa lpunoxeHne 30.6.2025 30.6.2024
®duHaHcoBa AeNHOCT
MocTbnneHnsa oT eMnTMpaHe Ha obnuraummn 33 969 114 -
MocTbnneHnsa ot 3aemun 175 874 268 582
MnawaHusa Ha 3aeMu 32 (1 029 380) (212 053)
MnaTteHn 3aab/KEHUa No TN3NUHIOBU A0OroBOpU (5 444) (3927)
MnaTteHn NuxBu, TakCU, KOMUCUOHW MO 3aeMWN C UHBECTULMOHHO
npefHasHayeHune (36 905) (74 187)
Opyrun (nnawaHuna)/nocTenaeHnsa oT puHaHCcoBa AeWHOCT, HETHO (17 637) 1473
HeTeH napu4eH NoTok oT pMHaAHCOBa AeNHOCT 55 622 (20 112)
HeTHO yBeniMyeHue Ha Napv ¥ NnapM4yHu eKBUBaJNIEHTHU 66 975 (37 791)
MNMapyu 1 Napu4HM eKBUBAJIEHTU B Ha4yasioTo Ha nepuoaa 20 193 288 226 779
Mapu n napMyHM eKBMBaJIEHTU B Kpas Ha nepuopa 20 260 263 188 988

TSVETELINA Digitally signed b - .

RAYCHEVA TSVETELINA RAYCHEVA soevmncrey~ MILENA L TCHOVA CUENTCHEVA

. CHERESHAROVA-DOYCHEVA . MINCHEV M | LTCHOVA

CbcTtaBun: CHERESHAROVA- Date: 2025.08.29 14:59:06 npe,D,CTa BNndABaWwun: Date: 2025.08.29 Date: 2025.08.29 15:03:04

DOYCHEVA 14:59:16 +0300' GUENTCHEVA +03'00'
/UBeTennHa Yepewaposa-fonyesa/ /AceH MuHueB, M3nbnHuteneH ampektop/ /Mwunena leHuesa, Mpokypuct/

[ata: 22.8.2025 r.

MpunoxeHusTa ot cTp. 11 Ao cTp. 44 ca HepaszesiHa YacT OT MeXAMHHUS CbKpaTeH KOHCONuAnpaH (GUHaHCOB OTYeT.



EsBpoxona Bvnrapus A}

MeXAMHEH CbKpaTeH KoHcosimampaH chMHaHCOB OTYET 3a MbPBOTO WecTMeceyue Ha 2025 r.

§=EUurROHOLD

Me)xAnHeH CbKpaTeH KOHconMaupaH oT4yeT 3a NpoMeHuUTe B cobcTBeHMsA KanuTtan

06wo cobcTBeH
KanuTan

Peseps oT npuHaanexaw, Ha
Opyrn  xepxupaHe cobcTBEHUUMNTE Ha O6uo

AKLMOHepeH MpemuneH O6WwKn  KanuTanoBM  Ha Mapu4yHM  [peoueHbYHUN 1 HaTtpynaHa [OpyxecTBoTO- HekoHTponupatlo co6cTBEH
B xunsan nesa Kanutan pe3epB  pe3epBU  KOMMNOHEHTU notoum ApYrv pesepsu 3aryba Marika yyactue KanuTan
Ha 1 saHyapu 2024 260 423 144 030 7 641 - - 846 (307 757) 105 183 19 907 125 090
Meyan6a 3a nepuoaa - - - - - - 17 234 17 234 273 17 507
Opyr BceobxBaTeH A0OXO0A - - - - (5 500) (47) - (5 547) - (5 547)
O6u0 Bceo6xBaTeH aoxon - - - - (5 500) (47) 17 234 11 687 273 11 960
Opyru npomeHun - - - - - 291 (1 588) (1297) (48) (1 345)
Ha 30 oHu 2024 260 423 144 030 7 641 - (5 500) 1 090 (292 111) 115 573 20 132 135 705
Ha 1 anyapu 2025 260 423 144 030 7 641 130 241 (18 025) (13 335) (277 527) 233 448 36 918 270 366
MpoMsiHa B HEKOHTPOIMPALLIOTO y4acTue
nopaau caenku 6e3 NpoMsiHa Ha KOHTPON - - - - - 5703 - 5703 (5 703) -
Caenkmn cbc co6¢cTBeHNUMTE = = = = = 5703 = 5703 (5703) =
MNeyanba 3a nepuona = = = = = = 71 885 71 885 1033 72918
Peknacudukaumsa Ha pesepB oT
XeXXMpaHe Ha MapuyHu noToun B
neyan6a wnwu 3ary6a (Mpunoxerns 17,35) - - - - 17 836 - - 17 836 - 17 836
[Opyr BceobxBaTeH AOXO0A - - - - 189 (363) - (174) (16) (190)
O6uwo BceobxBaTeH aoxon - - - - 18 025 (363) 71 885 89 547 1017 90 564
[pyrv npoMeHu - - - - - 2 148 (452) 1 696 (809) 887
Ha 30 oHu 2025 260 423 144 030 7 641 130 241 - (5 847) (206 094) 330 394 31 423 361 817

TSVETELINARAYCHEVA. miyCHAvA CLERRSHAROVA. ASEN MINCHEV it ooty > MILENA MILTCHOVA  Digitally signed by MILENA

CbCTaBWII: CHERESHAROVA- DOYCHEVA I_Ipe,ElCTaBJ'IﬂBaLLWI: Date: 2025.08.29 14:50:47 MILTCHOVA GUENTCHEVA

DOYCHEVA
+03'00'

/UBeTtennHa Yepewaposa-Aonuesa/

[ata: 22.8.2025 r.

Date: 2025.08.29 14:59:36

/AceH MuHueB, M3mbnHuTeneH gnpektop/

MINCHEV

+03'00"

GUENTCHEVA

Date: 2025.08.29 15:03:19 +03'00'

/Munena leHuesa, Mpokypuct/

MpunoxeHusta ot cTp. 11 g0 CcTp. 44 ca HepasAesiHa 4YacT OT MEXAMHHMA CbKpaTeH KOHCoMMaAnpaH GUHAHCOB OTYET.



EsBpoxona Bvnrapus A}
MeXAMHEH CbKpaTeH KoHcosimampaH chMHaHCOB OTYET 3a MbPBOTO WecTMeceyue Ha 2025 r.

§=EUurROHOLD

KoHconupaupaH otuyeTt 3a nevyanbara uwnm 3arybarta no cermMmeHTm

01.01.2025- 01.01.2025- 01.01.2025- 01.01.2025- 01.01.2025- 01.01.2025-
30.06.2025 30.06.2025 30.06.2025 30.06.2025 30.06.2025 30.06.2025
durHaHCOBO
Mpuno- KoHconuau- MHBECTULM- [LpyxecTso-

B xnnsgn nesa KeHue paHu EHepretunka 3acTpaxoBaHe OHHa AenHoCT Malka EnvmMuHayumn
Mpoab/mkaBalm AEUHOCTU
Mpuxoaun oT eHepruiiHa AenHOCT 3 1288 793 1288 843 - - - (50)
Pa3xoan Ha eHepruiiHa aelHocT 4 (1 042 255) (1 042 255) - - - -
Meuyan6a oT eHepruiiHa geMHocT 246 538 246 588 - - - (50)
3acTpaxoBaTeNiHM NMpuxoamn 5 270 360 - 276 347 - - (5987)
3acTpaxoBaTesiHM pasxoAam 6 (267 931) - (267 931) - - -
HeTeH pe3ynTaT OT 3aKyneHu npe3acTpaxoBaTe/lHN AOroBOpH 7 (10 421) - (10 421) - - -
HeTHW MHAHCOBU U MHBECTUUMOHHMK (pa3xoamn)/npuxoamn oT 3acTpaxoBaHe 8 (4 975) - (3572) - - (1403)
3ary6a oT 3acTpaxoBaTesiHa AeAHOCT (12 967) - (5577) - - (7 390)
Mpnxoan OT KOMUCMOHHM Bb3HarpaxaeHus ot GUHaHCOBO-UHBECTULIMOHHA AENHOCT 1240 - - 1240 - -
Pa3xoaun no nsBbplBaHe Ha caenkuTe 0T PUHAHCOBO-MHBECTULMOHHA AEAHOCT (86) - - (86) - -
Neyan6a oT pMHAHCOBO-UHBECTULMOHHA AENHOCT 1154 - - 1154 - -
BpyTHa neyan6a/(3ary6a) 234 725 246 588 (5577) 1154 - (7 440)
Mpuxoaun oT AUBUAEHTU 9 109 - - 109 1562 (1562)
[Apyrv npuxoamn oT AelHocTTa 10 119 580 5 986 24 392 15 89 187 -
MNeuan6a/(3aryba) ot onepaumm ¢ PUHAHCOBU UHCTPYMEHTU 11 2 209 1949 - 210 46 4
ALMUHUCTPATMBHU pa3xoaun 12 (127 250) (121 651) (5017) (1339) (3 461) 4218
Bb3cTaHoBeHa/(HauucneHa) obesleHka Ha GUHAHCOBU aKTUBU, HETHO 13 66 739 - 3 (696) 20
Opyru pa3sxoau 3a AeiHocTTa 14 (12 470) (213) (1 458) - (10 799) -
Meuan6a/(3ary6a) npeam nuxBu, aMopTU3aLuUu U AaHbBLUU 216 969 133 398 12 340 152 75 839 (4 760)
Pasxoaun 3a amopTulaums 15 (61 872) (59 263) (2 329) (180) (100) -
MNeyanba/(3ary6a) npeav NMXBU U AaHbLMU 155 097 74 135 10 011 (28) 75 739 (4 760)
®UHAHCOBU NpuUxoaU 16 6 078 7 191 - 388 2 705 (4 206)
drHaHCOBK pa3xoamn 17 (81 009) (69 781) (2 966) (101) (13 970) 5 809
MNeuan6a/(3aryba) oT NnpoMsiHa Ha BanyTHU KYpCOBE, HETHO 18 1 066 - 1156 91 27 (208)
[Oan oT neyanbaTta Ha acouMupaHo npeanpusTne 29 1215 - 1215 - - -
Mevyan6a/(3ary6a) npeam gaHbum 82 447 11 545 9416 350 64 501 (3 365)
Pasxoau 3a gaHbUM 19 (9 529) (8 819) (697) (13) - -
HetHa neyan6a/(3ary6a) 3a nepuoaa oT NnpoAb/XKaBalM AEAHOCTH 72 918 2726 8 719 337 64 501 (3 365)
MpeycraHoBeHU AeiHOCTU
HeTHa neuyan6a 3a nepvoaa OT NpeycTaHOBEHU AEWHOCTU - - - - - -
HetHa neyan6a/(3ary6a) 3a nepuopa, oTHacsLa ce KbM 72 918 2726 8 719 337 64 501 (3 365)
CobcTBeHMUNTE Ha [py>xecTBOTO-Malka 71 885 2726 8 376 337 64 501 (4 055)
HekoHTponupalwo yyactue 1033 - 343 - - 690
KoHconuampaHun akTMBM M NnacuMBM NO cerMeHT kbM 30.6.2025 r.
0610 aKTUBKN 2 933 661 2 065 055 981 465 31 662 916 118 (1 060 639)
0610 NacMBM U NOAYUHEHU ABJITOBU UHCTPYMEHTH 2 571 844 1 564 367 643 007 9 237 502 465 (147 232)

MpunoxeHuaTta ot cTp. 11 Ao cTp. 44 ca HepasaenHa 4YacT OT MeXAMHHUSA CbKpaTeH

KOHCconnanpaH hUHAHCOB OTYET.



EsBpoxona Bvnrapus A}

MeXAMHEH CbKpaTeH KoHcosimampaH chMHaHCOB OTYET 3a MbPBOTO WecTMeceyue Ha 2025 r.

§=EUurROHOLD

KoHconuvaupaH oTyer 3a neyan6arta nnm 3ary6aTa no cerMeHTmn

01.01.2024- 01.01.2024- 01.01.2024- 01.01.2024- 01.01.2024- 01.01.2024-
30.06.2024 30.06.2024 30.06.2024 30.06.2024 30.06.2024 30.06.2024
durHaHCOBO
Mpuno- KoHconuau- MHBECTULN- LpyxecTso-
B xnnsgn nesa JKeHune paHu EHepretunka 3acTpaxoBaHe OHHa AenHoCT Malika EnvmMuHayumn
Mpoab/mkaBalmn AEUHOCTU
Mpuxoaun oT eHepruiiHa AeNHOCT 3 1 022 563 1 022 590 - - - (27)
Pasxoan Ha eHepruiHa AenHoCT 4 (788 728) (788 728) - - - -
Meyan6a oT eHepruiiHa gerHocCT 233 835 233 862 - - - (27)
3acTpaxoBaTesiHM Npuxoamn 5 246 626 - 250 508 - - (3882)
3acTpaxoBaTefnHM pasxoau 6 (222 164) - (222 164) - - -
HeTeH pe3ynTaT OT 3aKyneHu npesacTpaxoBaTe/lHN 4OroBOpHU 7 (23 893) - (23 893) - - -
HeTHW dMHAHCOBU M MHBECTULUMOHHMK (pa3xoAn)/NpuxoAmn OT 3acTpaxoBaHe 8 9 572 - 9 982 - - (410)
NMeyan6a oT 3acTpaxoBaTesiHa AENHOCT 10 141 - 14 433 - - (4 292)
Mpuxoan 0T KOMUCUOHHWU Bb3HarpaxaeHus oT dMHaHCOBO-NUHBECTULIMOHHA AENHOCT 809 - - 1 095 - (286)
Pasxoaun no nsBbplBaHe Ha caenkuTe 0T PUHAHCOBO-MHBECTULMOHHA AEAHOCT (100) - - (100) - -
NMeyan6a or hpMHAHCOBO-UHBECTUMLMOHHA AENHOCT 709 - - 995 - (286)
BpyTHa neyan6a 244 685 233 862 14 433 995 - (4 605)
lMpuxoaun oT ANBUAEHTU 9 115 - - 115 623 (623)
Apyrn npuxoamn oT AelHocTTa 10 59 871 26 058 1576 68 32 169 -
MNeuyan6a/(3aryba) ot onepaumm ¢ PUHAHCOBU UHCTPYMEHTU 11 5 399 4 527 - 873 (1) -
AAMWUHUCTPATUBHU pa3xoamn 12 (106 946) (103 118) (4 294) (1 200) (2 424) 4 090
(HauncneHa)/Bb3cTaHoBeHa ob6e3leHka Ha (PMHAHCOBW aKTUBU, HETHO 13 (2 990) (3 273) - 7 276 -
Apyrun pasxoau 3a AelHoCTTa 14 (33 042) (6 793) (3 611) - (22 638) -
Meuan6a/(3ary6a) npeam nuxsu, aMopTU3aLum M AaHbLUU 167 092 151 263 8 104 858 8 005 (1138)
Pa3xoaun 3a amopTu3aums 15 (56 764) (54 262) (2 251) (150) (101) -
Meuan6a/(3ary6a) npeam nuxsu M AaHbLUK 110 328 97 001 5 853 708 7 904 (1138)
®urHaHCOBM NpuUxoaun 16 1816 1698 - 369 346 (597)
®uHaHCOBKU pas3xoaun 17 (82 879) (70 100) (3 743) (108) (10 013) 1085
Meyan6a/(3aryba) oT NnpoMsHa Ha BaNyTHU KypcoBe 18 250 - 153 106 (9) -
Meyanba/(3ary6a) npeav aaHbUMU 29 515 28 599 2 263 1075 (1772) (650)
Pasxoaun 3a AaHbum 19 (10 700) (9 858) (840) (2) - -
HeTHa nevyan6a/(3ary6a) 3a nepmoaa oT Nnpoab/XKaBallM AENHOCTH 18 815 18 741 1423 1073 (1772) (650)
lNMpeycTtaHOBEHU AeAHOCTH
HeTHa nevan6a 3a nepuoaa oT NpeycTaHOBEHU AefHOCTH (1 308) - (1 308) - - -
HetHa nevan6a/(3ary6a) 3a nepmoga, oTHacswwa ce KbM 17 507 18 741 115 1073 (1772) (650)
CobcTBEHMUMTE Ha [pyxecTBoTO-Malka 17 234 18 741 (147) 1073 (1772) (661)
HeKOHTpo/IMpaLwlo yyactue 273 - 262 - - 11
KoHconumanpaHu akTMBU U NacuBMU NO cerMeHT kbMm 31.12.2024 r.

0610 aKTMBKN 2 755948 2 120 358 882 707 29 900 824 519 (1 101 536)
0610 NacMBU U NOAYUHEHUN ABATOBU MHCTPYMEHTH 2 485 582 1591 622 552 461 6 250 475 367 (140 118)

MpunoxeHusta ot cTp. 11 g0 CcTp. 44 ca HepasAesiHa 4YacT OT MEXAMHHMA CbKpaTeH KOHCoMMaAnpaH GUHAHCOB OTYET.
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Espoxona Bbnrapusa A} QE EUROHOLD

Me>xaAnHEeH cbKpaTeH KoHconauanpaH (PMHaHCOB oT4YeT
3a NbpPBOTO WecTMeceuune Ha 2025 r.

Mpuno>xxeHusa KbM MeXAUHHUA CbKpaTeH KOHconuaupaH CI)VIHaHCOB oTyeT

1. OBLLA MH®OPMALINA 3A TPYINATA

1.1 NMpeamer Ha geHoOCT

Espoxong Bvarapua AL (,OpyxecTtBo-manka"“, ,Apyxectsoto"), EMK 175187337, e cbC ceganviie n agpec Ha
ynpasneHue B bunrapus, rp. Codus, panoH Uckbp, 6yn. Xpuctodop Konymb6 N2 43.

[pyxXecTBOTO-Malka MMa c/iegHusa npeaMeT Ha AeWHOCT: npuaobusaHe, ynpasfieHMe, OLeHKa W npodaxba Ha
yyactus B 6bArapckum M 4yxzaecTpaHHU [pyXecTBa, npuaobuBaHe, ynpasneHve u npoaaxba Ha obnurauumu,
npuaobmeaHe oueHKa M Mpodaxba Ha NaTeHTU, OTCTbMBaHE Ha JIMLEH3MM 33 M3MOM3BaHE Ha MaTeHTU Ha
APYXecTBa, B KOMTO [py>XecTBOTO-Malika y4acTBa, KakTo U MHaHCMpaHe Ha Te3u ApyXecTsa.

OcHoBaH npes 1996 r., EBpoxong bbnrapua Al e ny6anM4HO akuMOHEPHO ApPYXecTBO, 06pa3yBaHO No peaa Ha
uyn.122 ot 3akoHa 3a Nny6nnMyHO nNpeanaraHe Ha LEeHHU KHUXa 1 4n.261 oT TbproBCKMsS 3aKOH.

Espoxona bvnrapua ALl pa3BuBa agerniHoctTa cv B bbnrapusa, HuaepnaHausa, PymbHus, CeBepHa MakenoHus,
YkpanHa, I'py3us n Mpums. ApyxecTtBoTO N HErOBUTE AbLUEPHM KOMAAHMKM ONepupaT B CEKTOpUTE 3aCTpaxoBaHe,
eHepreTuka n GUHaHCOBO-NUHBECTULMOHHA AelHocT (,[pynaTa™).

[Opy>xecTtBoTO € perncrtpupaHo B Copunckm rpaacku cba no pupmeHo geno 14436/2006 r. v e obpasyBaHo ypes
cnmBaHe Ha EBpoxona Al, peructpmpaHo no ¢.a. N2 13770/1996 r. no onuca Ha CIC, nu Crapkom XonguHr Afl,
perncrtpupaHo no dpmupmeHo aeno N2 6333/1995 r. no onuca Ha CIC.

OpraHunTe Ha ynpasneHne Ha [pyxXecTBoTo-Manka ca: O6woTo cbbpaHme Ha akunoHepuTte, Haa30pHUAT CcbBeT
1 YNpaBUTENHUAT CbBET, KOMTO KbM AaTaTa Ha HAaCTOSALWMNS MEeXAMHEH OTYET MMaT ClefHus CbCTaBs:

HaasopeH cbBeTt (HC):

AceH Munkos Xpuctos, Abpxasa: bbarapua - lNpeacepnarten;

Ounmutep CTtosiHoB AumMutpoB, AbpxaBa: bbnrapusa — 3amecTHuK — npeacenaren;
Paawn lNeoprues lNeoprunes, AbpxaBa: bbarapua — Ynew;

Kycraa Jlaypu Ainma, ObpxaBa: ®uHnaHams - HesaBUCKMM UieH;

MBanno KpacummpoB AHrapcku, [bpxaBa:bbnrapms — HesaBuCKMM UneH;

Nywnc Mabpuen PomaH, Abpxaea: CALL - HesaBucKMM uneH.

YnpasurteneH cbieTt (YC):

Knpun NeBaHoB bowos, AbpxaBa: bbvarapua - MNMpeacenaten, N3nbaHUTENEH YeH;
AceH MnHueB MuH4es, ibpxaBa: bbarapusa - U3nbaHUTENEH YiieH;

Benncnas Munkos Xpucrtos, lbpxaBa: bbarapua — YneH;

PazesaH CredaH JledpTep, AbpxaBa: PyMbHUs — YneH.

Espoxona Bwnarapus Al ce npeactaBnasa u ynpasngsa ot Kupun MeaHoB bowos n AceH MuHYyeB MuHues,
N3nbnHuUTEeNHN Aupexktopu, U MuneHa MwunyoBa [eH4yeBa - [IpOKypuCT, caMO CbBMeCTHO OT JBaMaTa
U3NBAHUTENHN ANPEKTOPU UIN OT eAUNH U3MbAHUTENEH ANPEKTOP 3ae[HO C NPOKYPUCT.

OAuUTHMAT KOMUTET noanomara paboTtata Ha YnpaBuTenHUS CbBET UM MMa ponsa Ha Auua, HaToBapeHu c obwo
ynpasfieHue, KOUTO M3BBbPLIBAT MOHUTOPUHI U HAA30p Haj BbTpellHaTa KOHTPO/Ha CUCTEMA, YNpaBiieHNeTo Ha
pucka n cuctemaTa Ha PMHaHCOBO OTUYMTaHe Ha [pyXecTBOTO - Manka.

OANTHMAT KOMUTET Ha [py>XeCTBOTO - Malka uMa CnefHus CbCTaB:
MBaH Neoprues MbHKOB, Abpxaea: bvnrapusa — lNpeaceparten;
OnmMntbp CtosiHoB AnMuTpoB, ObpxaBa: bbarapusa — YneH;
Pocrua Muxarinosa lNeHyeBa, Obpxasa: Bonrapusa — Ynen.

12
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Me>xaAnHEeH cbKpaTeH KoHconauanpaH (PMHaHCOB oT4YeT
3a NbpPBOTO WecTMeceuune Ha 2025 r.

1.2. CTpykTypa Ha MKOHOMMYecCKaTa rpyna

Espoxona Bvnrapus A ce koHTponupa ot Crapkom XonauHr A[l, KpaiHa KoMnaHus-manka u nybauyHo
apyxectso. Akuumte Ha EBpoxong Bvnrapua Al ce TbpryeaT Ha bbnrapckaTa v BapwasckaTa doHaosa 6opca.
NHBecTuumoHHnAT noptdenn Ha EBpoxong Bbnrapuma AL obxsawa 3 WKOHOMWYECKM CEKTOpPWU: eHepreTuka,
3acTpaxoBaHe N UHAHCOBO-UHBECTULMOHHA AENHOCT.

Apy>ecTBa, yyacTBalluM B KOHco/inaauusaTa:

CekTop EHepretuka

% Ha yyacTue B % Ha yyacTue B

OCHOBHMUA OCHOBHMSA
Kanutan Kanutan

_ApyxecTBO 30.6.2025 31.12.2024

EJIEKTPOXOJ14 FPUAH EOOA, Buarapusa* 100.00% 100.00%

UiicTbpH OpbNbH Enektpuk KbMnanu 11 B.B.,HupepnaHaua* 100.00% 100.00%

Henpsiko y4yactne ype3 WictepH KOpbnubH Enektpuk Kbmnanm 11

b.B., Hugepnarans:

MictbpH HOpbnubH Enektpuk Kbmnawum III B.B., HuaepnaHams

ypes WictbpH OpbnubH  Enektpuk  Kbmnanwn II B.B.,

HuaepnaHauns 100.00% 100.00%

MicTbpH lOpbnnbH Enektpuk Kemnanu B.B., HuaepnaHansa upes

MicTbpH KOpbnubH Enektpuk Kbmnanu III 6.B., HuaepnaHaus 100.00% 100.00%

EnekTpopasnpegenutenHn mpexu 3anag EAQ (EPM 3anag EAL),

Bvnrapua upes WinctbpH lOpbnubH Enektpuk Kbmnanu B.B.,

HwaoepnaHaus 100.00% 100.00%

Enektpoxong UKT EALl, Bbnrapusa upes EnektpopasnpesennTtenim

Mpexu 3anag EAL 100.00% 100.00%

EnekTtpoxong Mpoaax6u EALl, Bbnrapus

- ype3 NinctovpH IOpbnnbH Enektpuk KbMnanu B.B. 100.00% 100.00%

EnekTtpoxona bvnrapus EOO/], Bbnrapus upes MNcTbpH OpbnnbH

EnekTpuk Kbmnanu B.B. 100.00% 100.00%

Enektpoxong UMNC EOOA, bbnrapusa upes Enektpoxong bvnrapus

EOCOA 100.00% 100.00%

Enektpoxona Tpeng EAL, Bbarapus upes WicTbpH OpbnnbH

Enektpunk KbmMnaHu B.B. 100.00% 100.00%

®pu EHepaxun MpoaxekT Opewel, EOO[, Bbarapusa upes UACTbPH

IOpbnubH Enektpuk KbmnaHu b6.B. 100.00% 100.00%

Bapa 'pyn EOO/, Bwnrapus, upe3 UiicTepH IOpbnubH EnekTpuk

KbmnaHu B.B. 100.00% 100.00%

*npsako yyacTtue

Mpe3 2024 r. Npynata (B 4yactHocT Enektpoxong UMC EOO/) cknto4M CbBMECTHO criopa3yMeHue ¢ MATM-23
EOO 3a yupeasiBaHe Ha ApYyXecTBO No cMucbna Ha 334 - A334 ,EM". pynata yyactBa KaTo BoAell
CbAPYXHUK € aan ot 60 %. CbrnacHo gorosopa y4vactHuuute obeanHsBaT ycMnms 3a NoAroToBka u nogasaHe
Ha odepTa, KaKTo W 3a U3MNbJIHEHME Ha AOroBOp Npu cneyensaHe Ha obwecTBeHaTa nopbyka, obsiBeHa oOT
ObpXaBHO nNpeanpuaTune. MNMopbyukaTa e crnedeneHa npes mapt 2025 r.

CekTOop 3acTpaxoBaHe

% Ha yyactme %o Ha y4yacTtue B

B OCHOBHMSA OCHOBHMSA
Kanurtan Kanurtan

_ApyxecTBO 30.6.2025 31.12.2024

EBpouHc UHWypbHC Fpyn Al (EUT AQ) * 92.08% 90.10%

Henpsko yyacrtue upes ENIr Af:

3 EBpouHc ALl, Bbnrapus 99.33% 99.15%

EBpouHC PyMbHMA 3acTpaxoBaHe - lNpe3acTtpaxosBaHe C.A., PyMbHUA -

3arybeH KoHTpos Ha 31.12.2022r. 98.57% 98.57%

EBpouHc OcurypsasaHe Al, CesepHa MakeaoHus 93.36% 93.36%

3 EBpouHc XunsoT EALl, Bwarapus 100.00% 100.00%

YA/ 3K EBpounHc YkpaliHa, YKpaiHa 95.39% 92.73%

YALO 3K EBpouHC YkpawHa upe3 YA Esponeiicko TypucTUyecko

3acTpaxoBaHe, YkpaliHa 5.74% 5.74%

WKNENM EAHONUYHO ipY>XECTBO 3a YCyrv No ypexaaHe Ha NpeTeHLum
MK, Mpumns-3arybeH koHTposa Ha 12.9.2024 r.[llpeycTaHoBeHa A€HOCT - -
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3K EBpouHc Mpy3ua A, M'py3us 50.04% 50.04%
Shardeni 2017 Ltd., 'py3us, ¢ OCHOBHa AeMHOCT OTAaBaHe o4 Haem v
eKcrs0ataunsi Ha CO6CTBEHN HEABMXKNMU UMOTU 100.00% 100.00%
PHOENIX MGA SERVICES S.R.L., PyMbHUs - yupeaeHo Ha 12.06.2023
r. — KOHCYJTaHCKM yCyru B 06/1aCTTa Ha 3acTpaxoBaHETO 100.00% 100.00%
YA/ Esponeitcko Typuctmyecko 3actpaxoBaHe, YKpaliHa 99.99% 99.99%

34 ®enukc Pe AL, Bunrapusa (npeauwHo HammeHoBaHue 3[4 EUVI Pe
A/ll, BnucBaHe Ha ripoMsiHa B HamMmeHoBaHmeto - 30.10.2024 r.) -
acounmpaHo npeanpusTme 30.07% 30.07%

*¥npsko yyacTtue

CeKTOp ®UHAHCOBO-MHBECTULIMOHHA AENHOCT

% Ha y4yacTue B % Ha y4yacTtue

OCHOBHMUSA B OCHOBHMS

KanuTtan KanuTtan

_ApyxecTBO 30.6.2025 31.12.2024
EBpo-®uHaHc Al, Bbarapus* 99.99% 99.99%

*npako yyacTtue
2. CbUWECTBEHA NH®OPMALMUA 3A CHETOBOAHATA NOJIUTUKA

2.1 bBasa 3a U3roTBsiHEe Ha MeXAUHHUS CbKpaTeH KOHcouaUpaH (PpMHAHCOB oTyeT

HacToawmaT MexanHeH cbKpaTeH KOHconuaupaH puHaHCOB OTYET € U3roTBEH B CbOTBEeTCTBME ¢ MCDO, npuetn
ot EC u no-cneuuanHo MexayHapoaeH cyetoBoaeH ctaHaapT (MCC) 34 MeXanHHO (PMHAHCOBO OTUYMTaHE.

MpX M3roTBAHETO HA HACTOSALIMA MEXAWHEH CbKpaTeH KOoHconMauMpaH (UMHAHCOB OTYET € MnpuiaraHa cblarta
CUYETOBOAIHA MOSINTUKA, OTYETHU TEXHWUKM WU METOAM HA U3UNCIEHME WU OCHOBHW MPEANOMOXEHUSA, KAKTO Mpu
nocneaHns oAMTUPaH KOHCONUANPaH rogvweH duHaHcoB otyeT 3a 2024 roanHa.

MeXANHHNAT CbKpaTeH KoHconmuampaH GdUHAHCOB OTYET 3a nepuoaa, 3asbpwBaw, Ha 30 oHu 2025 r., cneaea aa
Cce yeTe 3aedHO C OAMTUPaHUSA KOHcoNuaupaH rogvweH ¢WHaHCOB OTYHET 3a rogvHaTa, 3asbpliBawa Ha 31
pekemBpu 2024 roavHa, U3rotTBeH B CbOTBETCTBUE C BCMUKM MexayHapoaHM CTaHAapTh 3@ (MHAHCOBU OTYETU
(MC®0), paspaboTteHn n nybnmkyBaHn ot CbBeTa N0 MeXAyHapoaHW cyeToBoAHM ctaHaapTn (CMCC) n npuetu
ot EBponenckusa cbtoz (MCOPO, npuetn ot EC). MNo cmucbna Ha naparpad 1, Touka 8 oT JonbaHUTENHUTE
pasnopeabn Ha 3akoHa 3a CYETOBOACTBOTO, MPWIOXUM B bbnrapus, tepmMuHbt ,MCOO, npuetn ot EC"
npeacrtaensiBat MexayHapogHute cyeToBofgHM ctaHgaptm (MCC), npuetn B cbotBetcTBMe C PernameHTt (EO)
1606/2002 Ha EBponelickus napsamMeHT 1 Ha CbBeTa.

To3nM MexAWHEH CbKpaTeH KoOHconmaupaH @WHaHCOB OT4YeT € CbCTaBeH B 6barapckm neea, KoeTo e
dyHKLUMOHaNHaTa BanyTa Ha pynaTa. Bcuuku cymu ca npeacraBeHW B xunsau nesa (xun.ne.) (BKIKOYUTENHO
cpaBHUTenHata nHdopmaums 3a 2024 r.), 0CBEH aKO He € MOCOYEHO ApPYro.

KoHconnampaHmsaT ¢hMHaHCOB OTHET € CbCTaBEeH MPWU Cra3BaHe Ha NpPUMHUMMNE Ha AeNCTBALLO NpeanpusaTme.

KbM gaTaTa Ha M3roTBSIHE Ha HACTOSIWMA MEeXAWHEH CbKpaTeH KOHCoNuAWpaH pUHAHCOB OTYET PbKOBOACTBOTO
€ HanpaBWno npeueHka Ha cnocobHocTTa Ha [pynata 4Aa nNpoab/iXu CBOSITAa AEWHOCT KaTo AeMCTBaLLO
npeanpusaTne Ha 6asa Ha HannyHaTa MHdopMaumsa 3a npeasnanmoTo b6baewe. Cnea M3BbPLUIEHUSA MNpersies Ha
AeliHocTTa Ha [pynata pbKOBOACTBOTO O4akBa, 4ye [pynata mMma [OCTaTb4yHO (UHAHCOBWM pecypcu, 3a Aa
NpOABL/IXW onepaTMBHaTa CU AeWHOCT B 6n1M3k0 6bAelle W Npoabskaea Aa npwunara npuvHUMNa 3a AencTBallo
npeanpuaTmne npun n3rotBAHETO Ha MEXANHHUA CbKpaTeH KOHCoONMnaAupaH CDVIHaHCOB OTHET.

2.2 HoBu cTaHAapTU U U3BMEHEHU CTaHAAapPTU U pa3siCHeHUs B cuna ot 01.01.2025 r.

HsiMa cyeToBOAHM CTaHAAPTM WKW U3MEHEHMUS, KOUTO Ca BNIe3/M B cuna oT 1 aHyapu 2025 r. 1 umaT cbLecTBEHO
Bb3ENCTBME BbPXY MEXAUHHUTE CbKpPATEHU KOHCOMMAMpPaHU HGUHAHCOBM OTYETU Ha [pynaTa.

MN3MeHeHMs1, KOUTO ce npuaaraT 3a nbpeu NbT Npe3 2025 r., konto MoraTt aa 6baa Nnpunoxummn B NpynaTta:
o Jlunca Ha obMeHsiemocT — nameHeHmns B MCC 21 EdekTn oT npoMeHuUTe B 06MEHHUTE KypCOBe

AkTyanmsauumte B MCC 21, yTouyHsIBaT Kak efHO rnpeanpusatne Tpsbsa ga npeueHuM fanu egHa BanyTa e
obMeHsieMa M KaK ga onpenenu CrnoT BasyTeH KypcC, KoraTto sinncBa obmeHsieMocT. M3MeHeHusTa CbLO Taka
M3NCKBAT OMnoBecTsBaHe Ha WHMOpMauusa, KOATO MO3BOJISBA Ha NoTpebutenute Ha dUHAHCOBMTE OT4YeTU Aa
pa3bepaT Kak HEBB3MOXHOCTTa 3a obMeH Ha BanyTaTa B Apyra BanyTa BAWSE WKW Ce O4YaKBa Aa MOBAMSE Ha
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CbVIHaHCOBVITe pe3yntaTtu, CbVIHaHCOBOTO CbCTOSIHME W NapU4HUTE NOTOUM Ha NpeanpuaTneTo. UameHeHneTo He
OKasa CblUeCcTBEHO Bb3aencrene BbpXYy CbVIHaHCOBMTe oT4yeTn Ha pynaTa.

2.3 KoHconupauusa

AbluepHu apykecTBa

B koHconuaupaHus puHaAHCOB OTYeT Ha [pynata ca BKIOYEHW (DUHAHCOBUTE OTYETUM Ha MNpeanpuUaATUETO
Marka M BCUYKM AblwepHu npeanpmatms kbM 30 oHM 2025 r. [ObwepHu npeanpusaTns ca BCUYUKWU
npeanpusaTUs, KOMTO Ce HamumpaTt MnoA KOHTpo/sa Ha npeanpusaTueto-manka. Hanwvue e KOHTpOs, KoraTto
npeanpusaTMETO Marka € M3A0XEeHa Ha, WiM uMa fnpasa BbpXy, MPOMEHNMBaTa Bb3BPbLIAEMOCT OT CBOETO
yyacTtve B NpeanpusTUETO, B KOETO € MHBECTUPAHO, U MMa Bb3MOXHOCT Aa OKaXe Bb3AENCTBME BbPXY Tasu
Bb3BPbLAEMOCT NOCPEACTBOM CBOUTE MNPaBOMOLUNSA BbpPXY NPeAnpuUATUETO, B KOETO € MHBECTUPAaHO.

BcMUKK BbTPELWHOrpynoBM CAENKWM U canja ce eMMUHUPAT, BKIKUYUTENHO HepeanusnpaHuTe nedvanéu wu
3ary6u oT TpaH3aKuumn Mexay ApyXecTea B [pynaTa. Korato HepeanuMsupaHuTe 3arybu oT BbTPELHOrpynosu
npofax6un Ha akTUBM Ce eNUMUHUPAT, CbOTBETHUTE aKTUBWU Ce TecTBaT 3a o6e3ueHKa OT rnegHa Toyka Ha
lpynata. CymMuTe, npeacTaBeHW BbB (DUHAHCOBWUTE OTYETM HA AbLUIEPHUTE MPeAnpUATUS ca KOpUrUMpaHu,
KbAeTo e Heo6XxoAMMO, 3a Aa Ce OCUIypU CbOTBETCTBME CbC CYETOBOAHATa NONMTUKAE, NpuaaraHa ot Fpynara.

Mevanba wnu 3aryba un Apyr BceobxBaTeH A0XOA4 Ha AbLEPHW MPeanpusaTusl, KOUTO ca npuaobutm unm
npoAafeHn npes3 roauMHaTta, Ce Npu3HaBaT OT gaTaTa Ha npuaobumBaHeTo, MM CbOTBETHO A0 AaTaTa Ha
npoaaxbaTta um.

HekoHTpoOAMpalwoTo yyacTue KaTo 4acT OT COHBCTBEHMs KanuTan npeacTaBfisiBa AenbT OT neyanbata wnm
3arybata M HeTHUTE aKTMBM Ha AbLEPHOTO MpeanpusiTue, KOUTO HE ce npuTexasaT oT [pynarta. O6wmusaT
BCceobxBaTeH AoxoA WM 3aryba Ha AbWEpPHOTO npeanpusiTue ce OoTHacsd KbM CO6CTBEHUUMTE Ha
npeanpusaTUETO Malika U HEKOHTPOIMpALUNTE ydacTMsl Ha 6a3aTa Ha TEXHUS OTHOCUTENIEH A/ B COBCTBEHUS
KanuTas Ha AbLUEPHOTO NMpeanpusTUe.

Ako pynaTta 3arybm KOHTpON HaA AbLUEPHOTO NpeanpusiTUe, BCSIKakBa MHBECTULMS, 3aAbpXXaHa B OMBLUETO
AblLUEpHO npeanpusTMe, ce NpuM3HaBa Mo CrnpaBeasiMBa CTOMHOCT KbM AaTaTa Ha 3arybata Ha KOHTpO, KaTo
npoMsHaTa B 6anaHcoBaTa CTOMHOCT ce oTpa3siBa B nevanbarta wim 3arybarTa.

CnpaseanveaTta CTOMHOCT Ha BCSKa MHBECTMLMS, 3aabpiKaHa B 6MBLIETO AbLEpHO NpeanpusiTMe KbM gataTa
Ha 3aryba Ha KOHTPON Cce cuyuTa 3a CnpasensiMBa CTOMHOCT NMPWU MbpBOHa4YanHO Npu3HaBaHe Ha (UHAHCOB
aKkTuB B cboTBeTCcTBME C MCOO 9 ,OUHAHCOBU UHCTPYMEHTU" MU, KbAETO € YMECTHO, 3a cebeCcTOMHOCT npu
MbpBOHA4YasHO MPU3HaBaHE Ha WMHBECTUUMS B acoummpaHu Mnu CbBMeCTHU npeanpuatusa (joint venture),
KOMTO BMNoCneACcTBME Ce OTYUTAT Mo MeToda Ha cobcTBeHUs kanuTtan.

B ponbnHeHME BCUUKW CyMW, MpU3HATUM B Apyr BceobxBaTeH [AOXOA MO OTHOLIEHME Ha TOBa AblUEPHO
npeanpusaTMe, ce oTYMTAT Ha cbllaTa 6asa, KakTo 6u 6uno HeobxoamMo, ako pynaTa AMPEKTHO ce e 6una
ocBo6oamna oT CbOTBETHUTE aKTUBU MM MacuMBM (Hanp. peknacubuunpaHn B nedyanbata unm sarybarta unu
OTHECEHW AMPEKTHO B HepasnpefeneHaTa nevanba cbrinacHo M3MCKBAHUATA Ha CbOTBETHUA MCOO).

Meuvan6ata unm 3ary6aTa OT OTNMMNCBAHETO Ha MHBECTULNA B AbLWIEPHO NpeaAnpuUATUE NpeACTaBNdBa pa3/inkaTa
Mexay i) CyMaTa OT cnpaBeagnneaTta CTOMHOCT Ha NMONY4YEHOTO Bb3HaArpaxaeHme n cnpasegninBata CTOMHOCT
Ha BCdKa 3aibpXaHa UHBECTULUUNA B 6usweTo AbLWEPHO nNpeanpuaTne m ii) 6anaHcoBaTa CyMa Ha aKTuBute
(BKJ'I}OLIVITGJ'IHO penyTau,Mﬂ) M NacnBuUTE Ha OAbLWEPHOTO NpeanpuaTne N BCAKaAKBO HEKOHTPOJIMPpALWLO y4acTune.

AcounupaHu npeanpuaTua

Mpeanpuatna, B komto pynaTta nputexasa mexay 20% wn 50% oT npasBaTa Ha r1ac U MOXe Aa OKassa
3HAYUTENTHO BAIMSIHWE, HO HE U Aa YNpaXHsSBa KOHTPOSHU (PYHKLUMMK, Ce CMATaT 3@ acoumMmnpaHu ApyxecTsa.
NHBecTMUMNTE B acouMmpaHu ApYXKeCTBa Ce OT4YMTaT CYETOBOAHO KAaTo Ce npwuiara MeToda Ha CcobCTBeHus
kanutan. o MeToga Ha cobCTBEHMS KanuTan MWHBECTMUMSTa B acouMuMpaHo MnpeanpusaTue ce oOTyuTa B
KOHCONMMAMpaHna oT4eT 3a (UHAHCOBOTO CbCTOSIHME MO UeHa Ha npuaobusaHe, a BMocneacreme ce
npensyncndaBa B CbOTBETCTBME C MPOMEHUTE B Ae€Nla Ha prnaTa B HETHUTE aKTUBU Ha acCouMnpaHoOTO
npeanpuaTne cned npuaobusaHeTo. PenytauusTta, CBbp3aHa C acouMMpaHoTO MNpeanpusTve, Ce BK/IYBa B
6anaHcoBaTa CTOMHOCT Ha MHBECTULMATA U He ce aMopTU3npa.

KoHconnaupaHuaT oT4yeT 3a nedanbata wnu 3arybata v Apyrus BceobxBaTeH A0X04 OTpas3siBa Jena oT
pe3yntatute OT AEWHOCTTA Ha acouMmpaHoTo npeanpusaTue. Mpynata npusHaBa AMBUAEHT OT acouMMpaHo
npeanpuaTne B neyanbata uau 3arybata B CBOMTE CaMOCTOSAATE/THU (PUHAHCOBU OTUYETU, KOraTo 6bAe YCTaHOBEHO
npaBoTO My Aa Nonyuu AMBUAEHTA.
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CbBMECTHM criopasyMeHus

CbBMeCTHUTE crnopa3yMeHusa mMorat Aa 6baaT onpeaeneHn KaTto CbBMECTHU npeanpuatusa (joint venture) nnm
CbBMeCTHM genHocTn (joint operations). KnacuduvumpaHeTo 3aBMcK OT NpaBaTa M 3a4b/DKEHUATa Ha CTpaHuTe
no crnopasyMeHuneTo.

CbBMECTHO MpearnpusTue npeactasnsgBa cnopasyMeHne, Npu KOeTo CTpaHuTe, KOUTO npuTexaBaT CbBMeCTeH
KOHTPON MMaT npaBa BbpXYy HETHUTE aKTUBM HA CbBMECTHOTO cnopasyMeHue. NHBecTUuMTe B CbBMECTHU
npeanpnaTna ce oT4mTaT No MeToda Ha cobcTBeHMs kanuTan.

CbBMeCTHaTa 4enHOCT npeacrtasnisgBa Cnopa3syMeHune, npu KOETo CTpaHUTe CbC CbBMECTEH KOHTPOJ1 MMAT NpaBa
BbpPXY aKTUBUTE U 3a4BbJIKEHNS MO OTHOLWEHWE HA NAaCUBUTE MO cropasyMeHueTo. lNpn CbBMeCTHUTE AEeNHOCTH
pynaTta npu3HaBa CBOA AA/ OT aKTUBUTE, NacMBUTE, NPUXOAUTE U pa3xoauTe, CBbpP3aHU CbC CbBMECTHOTO
cnopasyMeHue, Ha 6asza Ha cBouTe npaBa " 3aab/IXeEHNA, a HE KaTO MHBECTUUWNA B OTAENHO NpeanpuaTue.

2.4 ®dyHKUMOHANHa U OTYETHa BanyTa

CpoenkuTte B 4yXaecTpaHHa BasyTa Ce OoT4yuTaT BbB (YHKUMOHANHATa BaslyTa Ha CbOTBETHOTO APYXECTBO OT
pynaTta no oduumanHmsa obMeHeH KypcC KbM agaTaTa Ha caenkarta (0bsasBeHuns dukcuHr Ha Bbarapcka HapogHa
6aHka). Mevanbute n 3arybute OT KypCOBM Pa3/inku, KOUTO Bb3HWKBAT MPU YPEXAAHETO Ha Te3n CAENKU U
NpeoLeHsIBaHETO Ha MapUYHUTE NMO3MLNKN B YyXAECTPaHHa BanyTa KbM Kpasi Ha OTYETHUS NepUoL, Ce NpusHaeaT
B neyanbarta nnu 3arybara.

HenapuyHute nNo3vuuun, oueHsiBaHM MO UCTOpUYECKA LieHa B YyXXAeCTpaHHa BasyTa, ce OT4yMTaT Nno O6MeHHUs
KypC KbM faTaTa Ha caenkaTta (He ca npeoueHeHu). HenapuuHuTe no3uuMu, OLEHSIBAaHW NO CrpasBeasinBa
CTOMHOCT B uy>XAeCTpaHHa BanyTa, Cce oTuuTaT Nno ObMeHHWMS KypC KbM AaTaTa, Ha KOATO e onpenerneHa
crnpaBeanuBaTta CTOMHOCT.

dyHKUMOHaNHaTa BanyTa Ha OTAENHUTe ApyXecTBa OT [pynaTta He e MpoMeHsiHa B paMKWTEe Ha OTYETHUS Mepuoa.

Mpun KoHCONMMAAUNA BCUYKM aKTUBU U NACUBMK Ce NpensuncnaBaTt B 6barapcku esa no 3akaioumTenHus Kypc KbM
JaTaTa Ha KoHconmaupaHusa duHaHcoB oTyeT. [puxoauTe M pa3xoauTe ca MNpeu3dncieHn BbB BaslyTaTa Ha
npeacrassHe Ha lpynaTta no cpegHus Kypc 3a OTYETHUS nepuoj. BanyTHuTe KypcoBM pasnuku BOAAT A0
yBesInyeHne unu HamaseHue Ha Apyrus BceobxBaTeH AOXOA4 M Cce Mpu3HaBaT B pe3epBa OT NPEU3UYNCTIEHUS B
cobcTBeHms kanutan. Npun ocBob6oxaaBaHETO OT HEeTHa MHBECTUUMS B 4yXAeCTpaHHa AEMHOCT HaTpynaHuTe
Ba/lyTHW pPasfiMku OT NPEn3YnCceHns, Nnpm3HaTn B CO6CTBEHUS KanuTan, ce peknacuduvumpaTt B nedvanbata mnm
3arybaTta n ce npuaHaBaT KaTo 4act oT neyanbata wnm 3arybata oT npogaxbaTa. PenyTaumsara n kopekunute,
CBbp3aHW C onpeaesnisHeTo Ha crnpaBeAsiMBM CTOMHOCTM KbM AaTaTa Ha npuaobusaHe, ce TpeTupaT KaTo aKTMBMU
M MacmMBU Ha YyXAEeCTPaHHOTO NpeanpusaTne 1 ce NpensymcnasaT B 6bJrapcku neea no 3akjaunTenHns Kypc.
Bux lMpunoxeHne 40.Cobutns cieg Kpas Ha OTYETHMS 1epUoA.

2.5 OTtunTaHe No cerMeHTn

OnepaTvBEH CErMeHT € eAuH KOMMOHEHT Ha [pynaTa, KOWTO ce 3aHWMaBa C AEeMHOCTM, OT KOMTO MoraT Aa ce
npuao6bmBaT NPUXOAN U @ Ce MOHACAT pa3XxoAu, BKIHOUNUTENHO MPUXOAM U Pa3X0aM, KOUTO CE OTHACST A0 CAESIKM
C BCEKM ApYyr OT OCTaHanMTe KOMMOHEHTU Ha MpynaTa.

3a uenute Ha ynpaeneHueTo lpynaTa e opraHusnpaHa B 6M3HeC eAMHUUM Ha 6asa Ha NPOAYKTUTE U YCIyruTe,
KOWTO Te NPefoCTaBAT, U BK/OUBA CNEAHUTE CEMMEHTU, NOAMEXALUM Ha OTYMTAHE:

EHepreTuka:
o Mpopaxba Ha enekTpoeHeprus;
o [lpeHoc Ha enekTpoeHeprus;
o [Mpon3BOACTBO Ha eneKkTpoeHeprus;
o WHbOpMaLMOHHU, KOMYHUKALMOHHU, TEXHONOMMYHU U APYTU YCIYTU.

3acTtpaxoBaHe:
o 3acTpaxoBaTesiHU yCnyru.

®PUHAHCOBO-UHBECTULLMOHHA AENHOCT:
o WHBecTMuMoHeH nocpeaHuk.

2.6 3HauuMm npeueHKU Ha pbKOBOACTBOTO MNMpU NpuiaraHe Ha cyeToBoAHaTa NOJINTUKA

3HauMMUTE MpeueHKM Ha pPbKOBOACTBOTO MPWM MNpuiaraHeTO Ha cyeToBoAHATa nonmTuka Ha [pynaTta, KouTo
OKa3BaT Hal-CbLLECTBEHO BIMSHME BbpPXy KOHCONMMANPaHUA CbMHaHCOB OT4YET, Ca onMcCaHun no-aony.
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2.6.1 AKTMBM MO OTCPOYEHU AaHDBLUMU

OueHkaTa Ha BepOSATHOCTTa 3a 6baewmn obnaraemMm 4OXOAM 3a YCBOSIBAHETO Ha OTCPOYEHM AAHBYHM aKTMBMU ce
6a3upa Ha nocneaHaTta ogobpeHa 6ro0aXKeTHa NporHo3a, KopurmpaHa OTHOCHO 3Ha4yMMu Heobnaraemu NpmMxoam m
pasxoan u cneunduyHM OrpaHUYeHMsa 3a NpeHacsiHe Ha Heu3Mnos3BaHW AaHb4yHM 3arybu mnu kpegmtn. AKo
HagexaHa nporHo3a 3a obnaraem poxoa npegnonara BEPOSTHOTO M3MOs3BaHE Ha OTCPOYEeH AaHbYeH aKTuB
ocobeHO B cry4anm, KOraTo akTMBBT MOXe Aa ce ynoTpebu 6e3 BpeMeBO OrpaHu4yeHue, ToraBa OTCPOYEHUAT
AaHbyeH aKTMB ce npu3HaBa m3usano. NpuaHaBaHETO Ha OTCPOYEHM AAHBYHM aKTUBU, KOUTO Moanexar Ha
onpeaeneHn NpaBHU UM MKOHOMUYECKU OFPpaHMYEHUs UMW HEeCUIYPHOCT, Ce MNpeLeHsBa OT PbKOBOACTBOTO 3a
BCEKM OTAeNeH cnyyan Ha 6aszarta Ha cneumdunuHuTe pakTn n obcroaTencrea.

Mopaawv pasmepa Ha CTonMaHcKaTa AenHOCT Ha rpynaTta CtapkoM XonauHr AZl, KbM KOATO NnpuHaanexun Eespoxong
Bvnrapua AL, apyxecrtBata oT pynaTta nognexart Ha obnaraHe C AOMbAHUTENEH HauMOHaneH KoprnopaTuMBeEH
AaHbK MO peaa Ha 3akoHa 3a KOpnopaTMBHOTO NOAO0X0AHO obnaraHe, edekTMBHO OT 1 sHyapu 2024 r. 'pynaTa
€ NpuIoXuna N3KJYEeHNETOo 3a NPU3HABAHETO Ha OTCPOYEHU AaHbYHM aKTUBM M NacMBKU, CBbP3aHU C AaHbUMTE
BbpXy Aoxoda oT BTopu ctbnb (naparpad 4A ot MCC 12), n 3a onoBecTaBaHETO Ha mMHdOpMaumsa 3a TaxX B
roanwHmns GuHaHCoOB OT4eT.

2.6.2 Mpuxoamu oT 4OroBOpPMU C KJINEHTU

Mpu npusHaBaHe Ha MpUxXoAUTE MO AOroBOPU C KIAWMEHTU PbKOBOACTBOTO MpaBu PasiMyHU MpPELEeHKMU,
npubNM3NTENHN OLEHKN U MPEnnosioXEHUs, KOUTO OKasBaT B/INSHME BbPXY OTYETEHUTE MPUXOAWN, Pa3Xxoau,
aKTMBM M NACUBM NO AOrOBOPMU.

Knto4yoBuUTE MpeLeHKM U NPeanosioXeHns, KOMTO OKasBaT CbLUECTBEHO B/IUSIHWME BbpXYy pa3Mepa WM cpoka 3a
Npu3HaBaHe Ha NpPUXoAMTE OT AOrOBOPU C KIIMEHTU , CBbP3aHM C TbProBUs C eNeKTpuYecka eHeprus, ca KakTo
cneaBsa:

o OnpepensiHe MOMeHTa BbB BPEMETO Ha YA0BNETBOPSBaHe Ha 3aAb/KEHUATA 3a U3nbiiHeHWe npu npoaaxba
Ha ef. eHeprus, NpeaocTaBeHW ycnyru B obnacrtta Ha TbproBusTa C enekTpuyecka eHeprus um npu
AOroBOpu 3a MU3rpaxxaaHe Ha eHepruinHun obekTn - [pyXecTBOTO € HanpaBWaO aHanus3 u e onpeaenuno,
ye KOHTPOBT Ce NPeXBbP/S B TEYEHUE Ha BPEMETO;

o MeToa 3a npubnusnTenHa oueHkKa Ha NPOMEHIMBOTO Bb3Harpa)kaeHue - HeYCTOMKM 3a HeM3Mb/HEHWE Ha
3a0b/DKEHNATA Ha HAKOS OT CTpaHuTe, BKJIOUYMTENHO 3@ KayecTBEHO W3MNb/IHEHME OT CTpaHa Ha
Opy>XecTBoTO;

o [peueHka 3a CblIeCTBEH KOMMOHEHT Ha (PUHAHCMpPAHE NMpW OTCPOYEHO MiawaHe Haj eAHa rogmHa npwm
[OroBOpMY 3a M3rpaxxaaHe Ha eHepruimHm obekTu;

o CbobpaxeHuns, CBbp3aHu C B3aMMOOTHOLIEHMSITa NpUHLKMNIAN CpeLly areHT OTHOCHO CbbupaHe Ha Takcu 3a
AOCTbMN M NPEHOC A0 eneKTpopa3snpeaenmresiHaTa Mpexa u KOMMoHeHTaTa ,3agb/KeHns KbM 06wecTtsoTo”
— HETHO npeacrtaBgHe.

2.6.3 [MoneseH >XMBOT Ha aMOPTU3NPYEMU aKTUBMU

PbKOBOACTBOTO Npepasrnexaa none3Hus XXMBOT Ha aMOPTU3MPYEMUTE aKTUBWN B KPast Ha BCEKM OTHETEH nepunoa.
PbKOBOACTBOTO onpeaens NofesHUs XMBOT Ha aKTUBUTE, KOWTO MpeacTaBfisiBa O4aKBaHWUAT CPOK Ha MON3BaHe
Ha akTueuTe OT [pynaTa. lNpeHoCHUTE CTOMHOCTM Ha aKTUBUTE Ca aHanusupaHu B [IpunoxeHus 24. Vimotu,
MaLIUHN U CbOPBIXEHNS M 25. HematepmariHu aktmsu. JeACTBUTENHUAT NOSe3eH XMBOT MOXe Aa ce pas3nyasa
OT HanpaBeHaTa OueHKa Nopaau TEXHUYECKO U MOopanHo usxabssaHe, NPeAUMHO Ha COPTYEepHU MPOAYKTU U
KOMMIOTbPHO obopyaBaHe.

2.6.4 HedakTtypupaHa eHeprus

Mpuxoante oT npogaxba Ha enekTpuyecka eHeprusa ce npusHaeaT B oT4yeTa 3a nevanbata nnu 3arybata u 4pyrms
BceobxBaTeH A0X0A4 Ha Mece4yHa 6asza 3a nepuoja, 3a KOMTO ce oTHacsa noTpebneHnerto. PakTypupaHeTo e Ha
6a3a 1-Mece4yHO ponmMpalLo OTYMTaHe Ha efnekTpuyeckaTa eHeprus 1 rno Tasum npuynHa To npasu NpubnmnsuTenHa
OLleHKa 3a HeoT4yeTeHaTa KOHCYMMpaHa eHeprus KbM Kpas Ha meceua. PasnukaTta B NpubnuMsmnTesnHUTE OLEHKM
3a nepuoauTe ce Npu3HaBa KaTo Npuxoa uiu pasxos B oTyeTa 3a nedanbaTta wnm 3arybata v apyrus BceobxsaTteH
aoxoa. Ta3nm npeueHka e HanpaBeHa Ha 6a3a uctopuyecka mMHdbopmaumsa 3a notpebneHMeTo M TeHAEHUMW.
Mopaan ecrtectBOTO Ha dakTopuTe W NPeanonoXeHusaTa, 3aJoXKeHM B MeToauKata, € Bb3MOXHO
npubnn3nMTeNHUTE OUEHKM Aa ce pas3nnyasaT oT dakTuyeckmte pesyntatu. CyMmata Ha HedakTypupaHaTa
€Heprus ce Kopurvpa B MOCOKa Ha YyBEe/MYEHWEe WM HaMasleHWe B 3aBMCUMOCT OT Ce30HHUTe KosebaHus.
HauucneHata HedakTypupaHa eHeprmus e Nnp1MsHaTa KaTto akTMBU NO AOrOBOPU C KIIMEHTU U NpeAcTaBeHa B oT4eTa
3a (PMHAHCOBOTO CbCTOSIHME KaTO B3eMaHusi OT KAMEHTU M AocTaBumuun. [lpusHaTtMTe akTMBM MO A0Or0BOpPU C
KJIMEHTWN ce peknacuduumpaT KaTo TbproBCKO B3eMaHe, KOraTto NpaBoTO Ha Bb3Harpa)kaeHue ctaHe 6e3yCcroBHO.
MpaBoTO Ha Bb3HarpaxxaeHwe ce cumTta 3a 6€3yCcnoBHO, akKoO €AMHCTBEHOTO yC/l0BME 3a ToBa, MialaHeTo Ha
Bb3HarpaxaeHueTo Aa CTaHe ABb/IXMMO, € U3TUYAHETO Ha onpeaesieH Nepuoa oT BpeMe.

KbM 30.6.2025 r. HedakTypupaHaTta eHeprus e B pa3Mmep Ha 60 287 xun. nB. (31.12.2024 r.: 81 362 xwun. nB.),

HETHO OT obe3ueHKa 3a KpeauTHu 3arybu. (MipuaoxeHne 23. TbproBCKu W Apyru B3eMaHus). HaMmaneHneto Ha
aKTUBWUTE MO A0roBOPW, MPEACTaBMsABaLUM KOHCYMUpaHa, HO HedakTypupaHa efeKTpoeHeprus, ce AbiXWN Ha
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OTK/IOHEHMETO B LEeHaTa Ha efieKTpoeHeprusTa, KoaTo 6ewe Ha MO-BMCOKO HWMBO npe3 gekemepu 2024 r.,
OTKOJIKOTO npe3 toHu 2025 .

2.6.5 MNpouec 3a onpepensiHe Ha OCHOBHUTE AOMNYCKaHUA, CBbpP3aHM C OLeHKaTa Ha 3aAbJ/I)XXeHusTa no
3acTpaxoBaTe/IHM U npe3acTpaxoBaTesiHu AOroBopu

MpouechbT 3a onpeaensiHe Ha AOMYCKaHUATa € NpeAHa3HayYeH 3a U34NCISBaHe Ha HeyTpanHUTe NpUbAN3NTENHM
OLIEHKM Ha Hal-BEpPOSATHUS UM OYaKBaH M3X0[ OT 3acTpaxoBaTesiHUuTe cbbutna. N3TouHmuuTe Ha nHdopmauums,
KOWUTO Ce M3M0/3BaT 3a AO0MNyCKaHUsaTa ca BbTPELHO U3roTBEHWN, KATo Ce M3Non3BaT 3aabnboyeHn npoyyBaHus,
KOMTO Cce npoBexaaT roauwHo. JonyckaHusaTa ce npoBepsiBaT, 3@ Aa Ce MNOCTUrHe CbOTBETCTBME C
HabnogaBaHUTe NasapHu LeHn unn gpyra nybnnkysaHa nHdopmaumns. 3a 4onyCcKaHuaTa Ce U3non3sa Han-Beye
nHdopMaumsaTa OT TeKylwuTe TpeHAOBE W B CAy4vyauTe, MNpuM KOUTO MMa HeaocTaTbyHa WHdOpMauumsa 3a
M3roTBAHETO Ha HajexAHa OLeHKa Ha pasBUTUETO Ha LETUTE, ce NpaBAT No-npeanassineun AoNyCcKaHus.

Bcsika npeasiBeHa weTa ce npernexga no oTHoWweHue Ha obcrodTencresata no obesuweTreHunsATa, Hanu4dHaTta
MHdOpMaLua oT cneumannucTmTe No IMKBUAAUMS U UCTOPUYECKM AoKa3aTeNcTBa 3a pa3Mepa Ha NogobHu weTw.
OueHkUTe Ha WeTuTe ce npernexgaT peAoBHO M Ce akTyanusupaT npu Hanmuune Ha HoBa MHdopmauus. MNMacuebT
3a npeasaseHun npeteHuunmn (LIC) ce Haumcnsasa Ha 6a3a Ha Hanu4dHaTa Tekylwa MHpopMaums. TpyaHOCTUTE npwm
onpeaensHe ce pasnuyaBaT NpW pasanUYHUTE NHUKM BU3HEC B 3aBUCMMOCT OT 3acTpaxoBaTesIHUTe AOroBOpH,
KOMM/IeKCHOCTTa Ha obe3uleTeHnsaTa, 06eMbT M 3HAUMMOCTTa Ha obeslleTeHusTa.

OCHOBHUAT MeTOo4 WM KoMbuHauuaTa OT MeToAM, KOUTO Ce M3MoA3BaT, ce pasfnuyasaT Mo roguHaTa Ha
Bb3HMKBaHe Ha 3acTpaxoBaTesiHoTo obe3lweTeHne, KnaceT busHec 1 HabnaaBaHOTO UCTOPUYECKO pasBUTME Ha
LeTMMocTTa.

HanpaBeHuTe npeanonoXeHus OTHOCHO KBOTUTE Ha LWeTMMOoCTTa B 6baelle ca 6asmpaHu BbpXy MCTOpUYecKa
nHdopMaumsa 3a LWeTUMMOCTTa WM O4YakBaHOTO Obaelwo pa3BuTMEe Ha nopTdenna 3a pasnMyHuTe BUAOBE
3acTpaxoBku. MIMa npuv4YnHK, Nopaan KOUTO Aa He ce M3MoS3Ba MUcTopuyeckaTa MHOpMauns, KOeTo OT CBOS
CTpaHa ce OoTpa3siBa BbpXy MOANMDUUMPAHETO Ha MeToauTe. TakmBa NpuMYMHKU MoraT Aa 6baart:

o [pomeHun B 6BM3HEC NpouecnTe, KOUTO UMAT BINSHUE BbPXY Pa3BUTUETO M 3aNMCBAHETO Ha Bb3HUKHaNUTe
M nnaTeHuTe obe3weTeHuns ;

o WKOHOMMYECKN, puandeckn, MNOAUTMYECKM W couManHu TpeHaose (pe3ynTuMpawm B pasivyHuM OT
O4YaKBaHWUTE HMBA Ha MHNaUMN);

o [lpomMeHun B cTpyKTypaTa Ha 6busHeca;

o CnyyanHu payKTyaumm, BK. BAUSHMETO Ha CbLLECTBEHM 3arybu.

PasmepbT Ha Bb3HUKHAaNM, HO HenpeasaseHn npeTeHumnn (IBNR) e nbpBoHavanHo nsumcneH 6pyTHo un cnej ToBa
ce npaBuW oOTAeNHa KajKynauus 3a oueHkaTa Ha Jena Ha npesactpaxosaTtenurte. [pynaTta nokpuea
3acTpaxoBaTesIHUTE PUCKOBE Ype3 eKCLecC SI0C 3acTpaxoBaTesiHa nporpamMa 3a MajsbK 6poil CbleCcTBEHW LLETH,
KouTo Aa 6baaT NMoOKpwuTM OT npe3actpaxoBaTtens. MeToabT usnonissaH oT pynata ce 6asmpa Ha MCTOPUYECKHU
AaHHK, OpyTeH oO4akBaH pa3Mep Ha Bb3HMKHAAM, HO HenpeasiBEHW MpeTeHuuM U AaHHM  3a
rnpesacrpaxoBaTesiHaTa nporpama, 3a Aa ce ornpeaesn pasMepa Ha B3eMaHusaTa OT npesacTpaxoBaTenure.

2.6.6 JIvnca Ha KOHTPOJ1 HaA AbLUEPHM ApYy>KecTBa

3aryba Ha KOHTpON Haja AblgepHoTo npeanpuatue EBpouHc PyMbHMAa 3acrpaxoBaHe -
Mpe3acrpaxoBaHe C.A.

CbrnacHo msuckBaHusta Ha MCO®O 10 ,KoHconuaupaHu uHaHCOBM oOT4eTH", nopagu 3arybeH KOHTposa B
npeaxoAeH nNepuos Hag AblUepHOTO npeanpusatve EBpouHC PyMbHUA 3acTpaxoBaHe - [Npe3actpaxosaHe C.A.,
CbLOTO He noanexu Ha KoHconuaauwms. lNpeueHkaTa ocTaBa B CU/a KbM JaTaTa Ha HACTOAWMS MeXAWHEH
KoHconnanpaH UHAHCOB OTYET.

2.7 HecUrypHOCT Ha CHETOBOAHUTE NPUBIU3UTENTHU OLlEHKU

Mpu U3roTBAHETO Ha KOHCOMNMAUPAHUSA d)VIHaHCOB OTYET PHbKOBOACTBOTO NpaBu peanua npeanosioXXeHnsa, OueHKU
n AonyckaHma OTHOCHO NMPU3HABaHETO U OUEHABAHETO Ha aKTUBU, NaCuBU, NpUXoan n pasxoau.
JencrButennure pe3yntatn Morat Aa Ce pa3sindaBaT OT NpeanosioXXeHUATa, OueHKUTe M AoNyCKaHUATa Ha
PBHKOBOACTBOTO U B peAKN CydYan CbOTBETCTBAT HAMb/IHO Ha NpeaBapUTE/IHO OLUEHEHUTE pe3yTaTu.
VlHd’.)OpMaLI,I/Iﬂ OTHOCHO CbllEeCTBEHUTE NPeAno/IOXKEHUA, OUEHKN N AONYCKaHUA, KOUTO OKa3BaT Han-3HAYUTENHO
BITUAHUE BbPXY NPU3HABAHETO N OLUEHABAHETO HA aKTUBU, NaCcuBU, Npuxoan n pasxoaum € npeacraBeHa no-40ony.

MaTtepuanHm 3anacu - O6esueHka

KbM Kpasi Ha OT4YETHMS Nepmnos PpbKOBOACTBOTO NpaBu Npernes Ha HanM4YHUTe MaTepuasiHu 3anacu — MmaTepuanu,
CTOKMW, 3a Aa yCTaHOBM ganu nma TakumBa, Ha KOMTO HETHaTa peasim3yema CTOMHOCT e No-HMUCKa oT 6banaHcoBaTa
MM CcTOMHOCT. Mpwn 103N Npernea kbMm 30.6.2025 r. 1 31.12.2024 r. 'pynata He e npu3Hana obe3sueHka Ha
MaTepuanHu 3anacu. BuxTe lNpunoxeHne 26. MatepuasiHu 3anacu.

O6e3LeHKa Ha MMOTHU, MAaLWLUHN, CbOPDbIXKEHUA un obopyaBaHe

CbrnacHo m3mckBaHmaTa Ha MCC 36 KbM Kpas Ha OTYETHUSA rnepuoj ce rnpasu NpeueHka Aanu CbluecTByBaTt

MHAMKAUWUK, Ye CTOMHOCTTa Ha AajleH aKTMB OT MMOTUTE, MalLMHUTE U CbOpbXeHusATa e obesueHeHa. B cnyyan
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Ha TakKuMBa WHAMKAUMM Ce W3YNCNSBa Bb3CTaHOBMMaTta CTOMHOCT Ha aKTMBa W ce onpegens 3arybata oT
obe3ueHka. Kbm 30.6.2025 r. n 31.12.2024 r. He e oTyeTeHa obe3LeHKa Ha MMOTU, MALUMHU, CbOPBLXEHUS U
obopyasaHe. Buxte lNpunoxeHus 24. VIMOTH, MalunMHN U CbOPbXEHNSI U 25. HematepmnaaHu aktnsu.

AKTIOEPCKM OLIeHKU

Mpu onpepensiHe Ha cerawHaTa CTOMHOCT Ha AbATOCPOYHUTE 3aA4b/HKEHMUS KbM MepCcoHana nNpu NeHCUOHUpaHe
ca M3MoJ13BaHu U3UMCNEeHNS Ha cepTudmumMpanHmn akTioepu, 6a3mpaHmn Ha NPeanooXeHN 3a CMbPTHOCT, TEMNM Ha
TEKYUYECTBO Ha nepcoHana, 6baello HMBO Ha paboTHM 3annaTy U AUCKOHTOB (haKTop, KOUTO NpPeAnooXeHNs ca
npeueHeHn OT PbKOBOACTBOTO KATO pa3yMHU U YMeCTHM 3a [pynaTa.

O6e3LeHKa Ha penyTauua

pynaTa n3BbpLluBa npoBepka 3a obesleHkKa Ha penyTauusaTa NoHe BeAHbX roguWHo. Bb3cTaHOBMMUTE CyMU OT
eANHNUMTE, KOUTO reHepupaTt napu4yHW CpeacTBa Ce OonpeaesnsaT Ha OCHoBaTa Ha CTOMHOCTTa MpW M3MNon3BaHe
WM cnpasegsinBata CTOMHOCT 6e3 n3umcneHmsaTa 3a pasxoam no npogaxba. Mpes 2025 r. n 2024 r. 'pynata He
e oTtyena 3aryba ot obe3ueHka Ha penyTauus.

O6e3LeHKa Ha Napu4YHU CPeAcTBa, KpeauTu U B3eMaHus

o MapwuuyHu cpeacTBa - pynata kaTeropusmpa 6aHkuUTe, B KOUTO AbPXWM NapuyHU cpeacTtBa Ha 6asa Ha
NpUCbAEHNSA UM OT penTuHroeu areHumm (Moody’s, Fitch, S&P, BAKP) peinTUHIr u B 3aBUCUMOCT OT HEro
npunara pasfnyeH NpoLEHT 3a OYaKBaHUTE KpeaMTHM 3arybu 3a 12 meceua.

o B3eMaHuMa no npeaocTtaBeHM 3aeMMu - [pynaTa MMa B3eMaHWs MO MpeaoCTaBeHW 3aeMW, KOUTO ce
KaTeropusmpaT B 3aBMCMMOCT OT TOBa Aasin 3aeMonosiyyatens uma npucCbAeH PEeNTUHr, KakTo U B
3aBUCMMOCT OT TOBa AaJiM B3eEMaHMsATa MO TakMBa 3a€MU Ca NPOCPOYEHMN.

o CbaebHM u npucbaeHM B3eMaHua - CbaebHUTE M NpUCbAEHWTE B3eMaHuMst Ha [pynaTta ca
KaTeropusmpaHu B 'pyna 3, CbOTBETHO KaTo TakMBa Te Ca MHAMBUAYANHO pa3rneaaHn oT pbKOBOACTBOTO
M Ha BCAKO TaKOBa B3eMaHe e NMpUYNCIEH MHAMBUAYANEH NPOLUEHT 3a obe3LeHkKa.

3aab/nkeHMs 3a u3rnsiawjaHe Ha aecpmHupaHu aoxoamn

PbKOBOACTBOTO OLlEHSIBA BEAHDBX NOAMLLHO C MOMOLWTA Ha HE3AaBMCMM aKTHOEpP 3aAb/IXXEHUETO 3a M3MJiallaHe Ha
nedurHMpaHu goxoaun. lencTtBuTesIHaTa CTOMHOCT Ha 3aAb/IXXEHNETO MOXE Aa Ce pa3/inyaBa OT NpeaBapuTesiHaTa
oueHKa nopaau HelHaTa HecurypHocT. OueHKaTa Ha 3aAb/IHKEHNETO 3a U3NJawaHe Ha AedUHMPaHU 4OX0o4AWN ce
6asvpa Ha cTaTucTMyecku nokasartenu 3a umHdaumsa, pasxoau 3a 34paBHO 06CIyXBaHe WM CMbPTHOCT. Apyr
¢daKkTop, KOWTO OKasBa BJ/IMSAHME, Ca npeaBuaeHuTe oT [pynata 6baewm yBenuuYeHuMs Ha 3anjaTtuTe.
OnCcKoHTOBMUTE (aKTopun Cce onpeaensaT KbM Kpas Ha BCAKA roguMHa CnpsMO JIMXBEHUTE TMPOLEHTU Ha
BMCOKOKaYeCcTBEHM KOpMopaTMBHM obnuraumm, KOUTO ca AEHOMMHMPaHM BbB BanyTaTa, B KOSATO We 6baat
M3nnawaHn aeduHUpaHUTE AOXOAM M KOUTO cCa C NaAex, CbOTBETCTBal, NMpuUbAM3MTenHO Ha nagexa Ha
CbOTBETHUTE MEHCUOHHW 3aAb/IXeHUs. HecnrypHocT B npnbnusntenHaTta oueHKa CbleCcTBYBa MO OTHOWEHWE Ha
aAKTIOEpPCKUTE AOMYyCKaHWUs, KOSTO MOXE Aa Bapupa M Aa OKaxe 3HauuTesieH edekT BbpXy CTOMHOCTTa Ha
3a4b/KEeHNATA 3a M3nnawaHe Ha ageduHUpaHm 4OX0AN U CBbpP3aHUTE C TAX pa3xoaun.

CnpaBeanvBa CTOMHOCT Ha (PUHAHCOBU UHCTPYMEHTH

PbKOBOACTBOTO M3MO/3Ba TEXHWKM 3@ OLEHSIBAHE Ha CNpaBeAMBaTa CTOMHOCT Ha PMHAHCOBU MHCTPYMEHTU NpU
NIAMCA Ha KOTMpPaHM LEeHW Ha aKTuBeH nasap. [oapo6HOCTM OTHOCHO W3MOJI3BAHWUTE NPEANOSIoKEHUS ca
NnpefAcTaBeHN B MOSICHEHUATA 3a (MHAHCOBM aKTUBM W nacueu. MNpu nNpunaraHe Ha TEXHUKW 33 OLEHsABaHe
PbKOBOACTBOTO M3MO/I3Ba B MaKCUMMasiHa CTEMeH NnasapHU AaHHM U NPeAnofioKEHUs!, KOMTO Na3apHUTE ydYacTHMUM
6uxa Bb3NPUENU NpU OLEHABAHETO Ha AaAeH (UHAHCOB MHCTPYMeHT. KoraTto NunceaT MpUIoXUMKM MNasapHu
[aHHKW, PbKOBOACTBOTO WM3MOM3Ba CBOATA Hai-gobpa OLEeHKa Ha MNpeanosioXeHUsATa, KOMTo 6Mxa Hanpasuau
nasapHUTEe y4yacTHMUM. Te3n OLUEeHKWM MoraT Aa Ce pasnuyaBaT OT AENCTBUTENHUTE LEHM, KOUTO 6buxa 6unu
onpeaeneHn Npu cnpaBeannBa nasapHa caenka Mexay MHPOPMUPAHU M Xenaelm CTpaHu B Kpast Ha OTYETHUS
nepuoga.

OueHKVI Ha 6'bneum napvyHM nNoTouM no OTHOLWEHMWEe Ha 3acTpaxoBaTeJ/IHU U npe3acTpaxoBaTeJ/iHu
AOroBOpM

Mpy oueHkaTa Ha 6baewmnTe NapuUyHM NoToum, FpynaTa BKAOYBA, No 6e3NpuUCTpacTeH HauyuH, UsiaTa pasyMHa
M noakpenuma c hakT MHhopMauus, KosiTo € HallMyHa 6e3 HEHYXXHM pa3Xxoaun UM ycunms KbM agataTa Ha oTyeTa.
Tasn uHdbopMaumsa BK/IOYBA KaKTO BbTPELWHW, Taka WM BbHLWHW WCTOPUYECKU AaHHW 3a NpeTeHuuu, Apyru
O4YaKBaHUA, aKTyann3anpaHu, 3a Aa O0Tpa3dBaT TEKYLWNTE O4YaKBaHUA 3a 6'b,£l,eLIJ,VI cbbuTUuL.

MapuyHUTe NoTOLUM 3@ NpUAO6MBaHE Ha 3aCTPaxoOBKWU M APYTN pa3xoAWn, KOUTO Ca HamnmpaBEeHU MPU U3MbHEHWE
Ha A0roBOpW, BK/IOYBAT KaKTO MPEKM pasxoau, Taka M pasnpeaeneHune Ha MOCTOSAHHW WU MPOMEHSMBU 06K
pa3xoau.

MpynaTa pasnpeaens napuyHuTe Notoun ot NpmaobmBaHe Ha 3aCTPaxOBKU KbM FPpymnu AOrOBOPM Bb3 OCHOBA Ha
obwmnTte npemmn 3a BCsAKa rpyna, pasxoamTte 3a obpaboTka Ha npeTeHuumTe Ha 6as3aTa Ha MAATEHUTE LWETU U
aAMWHUCTPATUBHN pas3xoAM Bb3 OCHOBA Ha obwmTe npeMuMn 3a BCsKa rpyna, KaTo uM3nonssa kKombuHauus oT
pasfnNYHN TEXHUKMU.
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pynaTta npu3HaBa 3aAb/KEHMETO 3a Bb3HWUKHaNM MNpeTeHuUuM Ha rpyna AOroBopyM B pa3Mep Ha napuyHute
nortoun oT o6cny>|<BaHe Ha 3acTpaxoBaTes/IHUTe AOroBOpu, CBbpP3aHU C Bb3HMKHaNM UCKOBe. BbaewuTe napmyHm

noTouM ce AUCKOHTUpPAT.

AVNCKOHTOBMU MPOLIEHTH

pynaTa n3nosnsea 6€3pnCcKoBM KpUBM Ha AOXOAHOCT Ha AbpXXaBuTe, B KOUTO onepupa, aHasIorMyHO Ha HacoKuTe
Ha Solvency II n un3non3ea kpusute, nybnmkyBaHm oT EIOPA, 6e3 AonbiHUTENHM Kopekuun (B T. Y. U 3a

JINKBUAHOCT).

Kopekuuu 3a He(pmHaHCOB pUCK

Kopekuuute 3a HecbUHAHCOB PUCK Ce OMpeaensaT, 3a Aa OTpa3AT KoMMeHcaumsaTa, Kosato Fpynata 61 nsmMcksano
3a noemaHe Ha HedMHAHCOB PUCK W HeroBaTa cTeneH Ha usbareaHe Ha pucka. Te ca onpeaeneHun No MeTosa Ha
LeHa Ha KanuTana 3a HedMHaAHCOBUTE pPUCKOBE, NO Mogena Ha MnatexocnocobHocT II (Solvency II).

3. Mpuxoamn oT eHepruiiHa AemMHOCT

30.6.2025 30.6.2024
XW. JIB. XW/. /1B.
KnuneHTn Ha cBoboaeH nasap 593 179 470 591
BuTtoBn notpebutenu 564 685 456 063
CronaHcku notpebutenu 70 889 54 060
Mpuxoan oT TakCK 3a NpUCbeaMHsIBaHE Ha noTpebutenn 18 930 14 277
Mpuxoan OT ycCayrn 3a MpoydyBaHe  pPeMOHT M noAAabpXaHe Ha
eneKkTpopasnpeaenuTenHaTa Mpexa W CcpeacTBaTa 3a TbpProBCKO
n3MepBaHe 3 061 3 244
Mpuxoan oT MHHOPMALMOHHN KOMYHWUKALMOHHN TEXHOMNOrMYHW YCIYTU
(UKT) u apyrm 243 206
Mpuxoan ot poHA CUrYpPHOCT Ha eNeKTpoeHeprnHaTa cucTema 1 008 708
Apyru npuxoam 36 798 23 414
1 288 793 1 022 563
4. Pa3xoam Ha eHepruiHa aeMHocCT
30.6.2025 30.6.2024
XW/1. /B. XW/. /1B.
Pa3xoaun 3a 3aKyneHa enekTpoeHeprus (942 353) (714 554)
TexXHONOrMYHN pasxoam 3a NPEHOC Ha eleKTpoeHeprus (73 326) (55 967)
BanaHcmpalla eHeprus (22 588) (15 805)
Pa3xoau no ycnyrn no npeHoc u AoCTbI (3 885) (1 998)
[Opyru pasxoau (103) (404)
(1 042 255) (788 728)
5. 3acTpaxoBaTenHu Nnpuxoamn
30.6.2025 30.6.2024
XW/. NB. XW/. NB.
O6uo 3acTtpaxoBaHe 263 242 241 210
XXnBoTtosacTtpaxoBaHe 7 118 5416
270 360 246 626

20



EBpoxonpg Bbvnrapua A
Me>xaAnHEeH cbKpaTeH KoHconauanpaH (PMHaHCOB oT4YeT
3a NbpPBOTO WecTMeceuune Ha 2025 r.

d=EUROHOLD

6. 3acTpaxoBaTesniHu pa3xoau

30.6.2025 30.6.2024
XW/. J1B. XWJ1. J1B.
Bb3HMKHaNM NpeTeHumnm 1 pa3xoamn 3a ypexaaHe Ha npeteHunmTte (166 826) (67 384)
MpoMeHu, CBbpP3aHM C MUHANW YCyru - (62 745)
O6Wo Bb3HMKHaANM NpeTeHUUM U pasxoaum 3a yperkaaHe Ha
npereHuyuuTte (166 826) (130 129)
MapuyHn noToum 3a npuaobrveaHe Ha 3acTpaxoBaHe (82 469) (76 841)
AAMUHUCTPATUBHU pasxoamn (18 636) (15 194)
O6wwo pasxoamu No 3acTpaxoBaTesIHU YCIYyru (101 105) (92 035)
(267 931) (222 164)
7. HeTteH pe3ynTaTt OT 3aKyneHu npesacrpaxoBaTesiHu AOroBoOpuU
30.6.2025 30.6.2024
XWJ1. J1B. XWJ1. J1B.
OTCTbNEHM Napu4yHK NoTouM 3a NpuaobuBaHe Ha 3acTpaxoBaHe U
Bb3HMKHaNM LWETN, N NPOMSIHA B MacuBa 3a NpeasiBEHN NPeTeHUNH,
Bb3CTAHOBEHM OT NMpe3acTpaxoBaTenu 33 030 32 949
3acTpaxoBaTesiHM NpUXOAN, OTCTbMNEHM Ha Npe3acTpaxoBaTenu (43 451) (56 842)
(10 421) (23 893)
8. HeTHu cpHaHCOBM M MHBECTULMOHHM (pa3xoaun)/npuxoam OT 3acTpaxoBaHe
30.6.2025 30.6.2024
XWJ. JB. XW/. /1B.
Meyanba ot obe3ueHka Ha GUHAHCOBM aKTUBMU 3 579 6 738
Mpuxoa oT NMXBKU MO MeToAda Ha edeKTUBHaTa JIMXBa 4 090 4 523
Opyr MHBECTULMOHEH NMPpUXO0A 78 68
HeTHM drHaHCOBM pa3xoam OT 3acTpaxoBaHe (8 588) (54)
3aryba ot obe3sueHKka Ha PUHAHCOBM aKTUBM (4 134) (1 699)
Apyry1 NMHBECTULIMOHHM pa3xoau = (4)
(4 975) 9572
9. Mpuxoan oT ANBUAEHTHN
30.6.2025 30.6.2024
XWJ1. J1B. XW/. JB.
DUHAHCOBO-NHBECTULMOHHA AEWHOCT 109 115
109 115
10. Apyru npuxoam oT aeMHoCTTa
30.6.2025 30.6.2024
XWJ. J1B. XW/. /1B.
EHeprueH 6usHec 5 986 26 058
3acTtpaxoBaTteneH 6usHec 24 392 1576
OUHAHCOBO-MHBECTULIMOHHA AENHOCT 15 68
[Opy>xecTBo-mMaika B T.u. 89 187 32 169
- [lpuxoaun ot npogaxxbu Ha CToku 10 799 32 169
119 580 59 871
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11. Neuvan6a/(3ary6a) or onepauumn c (pMHAHCOBU UHCTPYMEHTH

30.6.2025 30.6.2024
XWi. N1B. XW. N1B.
Meyanbu oT onepaunun ¢ GUHAHCOBN MHCTPYMEHTH 9 482 10 195
3arybu ot onepauunm ¢ GMHAHCOBN MHCTPYMEHTH (7 273) (4 796)
2 209 5 399
11.1 NMNeuyan6u ot onepauynmn ¢ PUHAHCOBU UHCTPYMEHTH
30.6.2025 30.6.2024
XWa. J1B. XWJ. JiB.
EHeprueH 6msHec 3 860 4719
PONHAHCOBO-NHBECTULMOHHA AENHOCT 5 504 5475
Apy>xecTBo-Maika 118 1
9 482 10 195
11.2 3ary6m ot onepauumn ¢ (PMHAHCOBU UHCTPYMEHTH
30.6.2025 30.6.2024
XU, J1B. XWJ1. J1B.
EHeprmneH 6usHec (1911) (192)
OMHAHCOBO-MHBECTULIMOHHA AEMHOCT (5 294) (4 602)
Apy>xecTBo-Maika (68) (2)
(7 273) (4 796)
12. AAMMHUCTPATUBHMU pa3xoamn
30.6.2025 30.6.2024
XWJ. JiB. XW. J1B.
Pasxoawn 3a matepuanu (lpunoxeHne 12.1) (5 900) (6 888)
Pasxoawn 3a BbHWHK yonyru (lpunoxeHune 12.2) (42 184) (31 119)
Pasxoan 3a Bb3HarpaxaeHus (lpuaoxeHne 12.3) (74 503) (67 262)
Opyru pasxoan (lMpunoxexHne 12.4) (4 663) (1 677)
(127 250) (106 946)
12.1 Pa3xoam 3a maTepuasim no CerMeHTn
30.6.2025 30.6.2024
XWJ1. J1B. XWJ1. JIB.
EHepruneH 6umsHec (5 847) (6 837)
3actpaxoBaTesieH busHec (17) (8)
®NHaHCOBO-NHBECTULMOHHA AEeAHOCT (26) (34)
[Opy>xecTBo-Manka (10) (9)
(5 900) (6 888)
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12.2 Pa3xoam 3a BbHLUHMU YCJZIYIM MO CErMeHTHU

30.6.2025 30.6.2024
XWJ. JIB. XW/. JB.
EHepruneH 6umsHec (36 627) (28 055)
3acTtpaxoBaTteneH 6M3Hec (2 759) (1113)
®NHaHCOBO-NHBECTULMOHHA AEeAHOCT (444) (394)
Apy>xecTBo-Maika (2 354) (1557)
(42 184) (31 119)
12.3 Pa3xoam 3a Bb3Harpa>xaeHusi Ha nepcoHa’sia rno cerMeHTu
30.6.2025 30.6.2024
XWJ. J1B. XWJ1. J1B.
EHeprmneH 6usHec (71 191) (63 211)
3acTpaxoBaTesieH busHec (1 891) (2 906)
®OUHAHCOBO-MHBECTULIMOHHA AEAHOCT (705) (617)
Apy>xecTBo-Manka (716) (528)
(74 503) (67 262)
12.4 ilpyrm agMUHUCTPaATUBHM pa3XxoAM MO CEerMeHTH
30.6.2025 30.6.2024
XWJ1. J1B. XWJ. NB.
EHeprmneH 6usHec (3912) (1 328)
3acTpaxoBaTesieH busHec (300) (33)
DOUHAHCOBO-MHBECTULIMOHHA AEMHOCT (149) (149)
Apy>xecTBo-Manka (302) (167)
(4 663) (1677)

13. (HauncneHa)/Bb3cTaHOBeHa 3aryba ot o6e3ueHka HAa (PUHAHCOBU aKTUBU, HETHO

30.6.2025 30.6.2024

XW/. J1B. XW/. J1B.

HauncneHun pasxoaun 3a obesueHka Ha PMHAHCOBN aKTUBM (2 076) (3 307)
Bb3ctaHoBeHa 3aryba oT o6e3ueHKa Ha (OMHAHCOBWN aKTUBMU 2142 317
66 (2 990)

13.1 HauucneHu pasxoam 3a obesueHka Ha (PpMHAHCOBM aKTUBMU MO CErMEHTH

30.6.2025 30.6.2024

XWJ/. /IB. XWJ. J1B.

EHepruneH 6usHec (1 369) (3 273)
DOUHAHCOBO-MHBECTULIMOHHA AEMHOCT (19) (29)
OpyxecTBo-Manka (688) (5)
(2 076) (3 307)
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13.2 Bb3cTtaHoBeHa 3aryb6a oT o6e3sueHka HA (PUHAHCOBM aKTUBU MO CErMeHTHU

30.6.2025 30.6.2024
XW/. JB. XW/. JB.
EHepruneH 6usHec 2 108 -
®OUNHAHCOBO-UHBECTULIMOHHA AENHOCT 22 36
Apy>xxecTBo-Marika 12 281
2142 317
14. ipyrm pa3xoau 3a AelHOCTTa
30.6.2025 30.6.2024
XW/1. /B. XWJ1. JB.
EHeprmneH 6usHec (213) (6 793)
3acTpaxoBaTtenieH 6M3Hec (1 458) (3 611)
[Opy>xecTBo-mMaika B T.u. (10 799) (22 638)
- Or4yeTHa CTOMHOCT Ha npoAaAEeHn CTOKU (10 799) (22 638)
(12 470) (33 042)
15. Pazxoau 3a aMopTU3aLMA NO CErMEHTU
30.6.2025 30.6.2024
XW/. NB. XWJ. NB.
EHeprueH 6usHec B T.u.: (59 263) (54 262)
Ha aktuBu c npaBo Ha rosi3BaHe (3 842) (3 264)
3acTtpaxoBateneH 6usHec B T.4.: (2 329) (2 251)
Ha aktnBu c npaBo Ha rosi3BaHe (1 701) (1 554)
POUHAHCOBO-NHBECTULMOHHA AENHOCT B T.4.: (180) (150)
Ha aktnBu ¢ npaBo Ha rosi3BaHe (121) (120)
OpyxecTBo-Malika B T.4.: (100) (101)
Ha aktmnBu ¢ npaBo Ha rosi3BaHe (88) (88)
(61 872) (56 764)
16. ®uHaHCcOBM npuxoau
30.6.2025 30.6.2024
XW/. JB. XW/. NB.
Mpuxoan oT NXBMU 6 078 1 816
6 078 1 816
16.1 NMpuxoamn oT IMXBU NO CErMEHTU
30.6.2025 30.6.2024
XW/. NB. XWJ. NB.
EHeprueH 6msHec 2 987 1 448
OMHAHCOBO-MHBECTULIMOHHA AENHOCT 386 368
Apy>xecTBo-Maika 2 705 -
6 078 1816
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17. ®uHaHCcOBM pa3xoau

30.6.2025 30.6.2024
XWJ. JIB. XWJ1. JiB.
Pa3xoau 3a nnxBu No 3aemMu, HETHO OT: (76 086) (71 217)
- (Pa3xogn)/ripuxoaun OT JIMXBU OT XEAXNPAHE HA rNapuy4Hy rnotoum (17 672) 187
Pasxoan 3a nnxBu NO NM3NUHIOBM AOrOBOPU (1 091) (360)
Apyrn dunHaHCcoBKU pa3xoam (3 832) (11 302)
(81 009) (82 879)
17.1 Pa3xoau 3a 1MXBW MO 3a€MM MO CErMEHTHn
30.6.2025 30.6.2024
XWJ1. J1B. XWJ1. J1B.
EHeprueH 613Hec, HETHO OT: (67 505) (59 355)
- (Pasxogu)/nipuxoamn OT JINXBW OT XEAXUPAHE Ha rNapuyHu rnoTtoum (17 672) 187
3acTpaxoBaTtenieH 6M3Hec (1 259) (2477)
®OUHAHCOBO-MHBECTULIMOHHA AEMHOCT (82) (88)
JOpyxecTBo-Manka (7 240) (9 297)
(76 086) (71 217)
17.2 Pa3xoau 3a IMXBU MO JINSUHIOBU [OFOBOPU MO CErMEHTHU
30.6.2025 30.6.2024
XWJ. J1B. XWJ1. J1B.
EHepruneH 6usHec (1 016) (314)
3acTtpaxoBaTteneH 6usHec (39) (6)
OUHAHCOBO-MHBECTULIMOHHA AENHOCT (19) (20)
Apy>xecTBo-Maika (17) (20)
(1 091) (360)
17.3 Apyru cbMHaAHCOBM pa3xoau No CerMeHTu
30.6.2025 30.6.2024
XWJ1. J1B. XWJ. /B.
EHeprueH 6usHec (1 214) (10 362)
3acTpaxoBaTesieH busHec (1513) (906)
Apy>xecTBo-Manka (1105) (34)
(3 832) (11 302)
18. Neuan6a/(3ary6a) or npoMsiHa Ha BaJlyTHU KypcoBe, HETHO
30.6.2025 30.6.2024
XWJ1. J1B. XW/. JB.
Meyanbu oT BanyTHW onepauumn 4 982 2 553
3arybu OoT BaslyTHM onepaumu (3916) (2 303)
1 066 250
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18.1 Neuyan6bu oT BanyTHM onepaumm rno CerMeHTun

30.6.2025 30.6.2024
XW. JIB. XWJ1. JiB.
3acTtpaxoBaTteneH 6usHec 1 302 187
DOUNHAHCOBO-NHBECTULMOHHA AENHOCT 3647 2 363
Apy>xxecTBo-Manka 33 3
4 982 2 553
18.2 3ary6mu ot BanyTHM onepauyum rno cCerMeHTu
30.6.2025 30.6.2024
XWJ1. J1B. XW/. NB.
3acTtpaxoBaTeneH 6usHec (146) (34)
DNHAHCOBO-UHBECTULIMOHHA AENHOCT (3 764) (2 257)
ApyxecTBo-Malika (6) (12)
(3 916) (2 303)
19. Pa3xoau 3a AaHbuUM
30.6.2025 30.6.2024
XW. J1B. XW/. J1B.
Pa3xoamn 3a TeKylwmM KOpnopaTMBHU AaHbUM BbPXY NevyanbaTta (11 115) (11 653)
lMpuxoan OT Bb3HMKBaHE 1 06paTHO NposiB/ieHNE Ha AaHbYHN BPEMEHHM
pa3nukKu 1 586 953
(9 529) (10 700)
19.1 Pa3xoam 3a gaHbLM NO CErMeHTU, HETHO
30.6.2025 30.6.2024
XW. JIB. XW/. /1B.
EHeprmneH 6usHec (8 819) (9 858)
3acTpaxoBaTesieH busHec (697) (840)
PUHAHCOBO-NHBECTULMOHHO NOCpefHNYECTBO (13) (2)
(9 529) (10 700)
20. NMNapu v NapU4yHU €eKBUBAJIEHTH
30.6.2025 31.12.2024
XWJ. JB. XW/. J1B.
MapuuHn cpeacTea B 6poii 908 660
MapuyHn cpeacrtea B H6aHka 258 934 192 769
BnokunpaHun napunyHu cpencrea 74 74
MapuyHn eKBMUBaNeHTn 1 347 653
OyakBaHW KpeanTHU 3arybu (1 000) (868)
260 263 193 288
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20.1 Mapu M NapUYHN eKBUBAJIEHTU MO CErMeHTH

30.6.2025 31.12.2024
XWJ1. J1B. XW/. NB.
EHeprmneH 6usHec 225 900 168 090
3acTpaxoBaTesieH busHec 30 444 20 854
®OUNHAHCOBO-NHBECTULMOHHA AENHOCT 3799 4 231
Apy>xxecTBo—-Malika 120 113
260 263 193 288
21.CpoyHu aeno3uTtu B 6aHKN NO CerMmeHTn
30.6.2025 31.12.2024
XWJ1. J1B. XWJ1. J1B.
3acTtpaxoBaTteneH 6usHec 35 552 32 943
Ob6esueHKa (84) (64)
35 468 32879
22.AKTMBM MO 3acCTpaxoBaTeJIHM U Nnpe3acTpaxoBaTesIHu AoroBopu
30.6.2025 31.12.2024
XWJ. JIB. XWJ1. JiB.
AKTMB 3a OCTaTb4HO MOKpPUTME MO 3aKyneHW npe3acTpaxoBaTenHu
Aorosopm 30 280 28 862
AKTVMB MO nNpeAsiBeHM MpeTeHUMM MO 3aKyneHW npesacTpaxoBaTeHu
Aorosopu 141 057 153 772
Opyrn akTuBM Mo 3aKyneHu npesacTtpaxoBaTeslHn 4OrOBOPHU 17 306 11 382
0610 aKTMBM NO 3aKyneHU npe3acTpaxoBaTesiHu AOroBOpM 188 643 194 016
AKTMBM NO n3gageHn npesacrpaxoBaTesiHM 4OroBOpU 9 947 52
AKTUBM NO 3acTpaxoBaTeNHU 40roBopwm 97 345
198 687 194 413
23.TbproBCKM u Apyru B3eMaHus
30.6.2025 31.12.2024
XW. J1B. XW/. JB.
HeTekywwm TbproBckn B3emanus (l1punoxeHne 23.1) 8 692 7 488
TeKkyLWwmn Tbproscku B3eMaHus (lpuioxeHve 23.2) 330 303 453 352
Opyru B3eManus (lpuioxeHne 23.3) 96 752 124 972
435 747 585 812
23.1 HeTeKkyLiM TbpProBCK1U B3eMaHUSA MO CEerMeHTH
30.6.2025 31.12.2024
XWJ1. JB. XW/. NB.
3acTtpaxoBaTteneH 6usHec 8 664 7 466
POMHAHCOBO-MHBECTULIMOHHA AEMHOCT 28 22
8 692 7 488
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23.2 TeKkywWiM TbProBCKM B3eMaHUsA

30.6.2025 31.12.2024
XWJ1. J1B. XW/. NB.
B3eMaHus OT KIMEHTU U gocTaBunum B T.M. (TpunoxeHne 23.2.1) 307 956 364 707
O6e3uyeHka (lMpunoxeHne 23.2.1) (69 917) (70 785)
MpepocraBeHn aBaHcu (lIpunoxeHne 23.2.2) 92 264 159 430
330 303 453 352
23.2.1 B3eMaHu S OT KJIMEHTU U 4OCTaBYULIM MO CEerMeHTH
30.6.2025 31.12.2024
XWJ1. J1B. XW/. NB.
EHeprueH 6usHec 279 629 344 723
Obe3yeHka (69 333) (70 256)
3acTpaxoBaTteneH 6usHec 4 575 18 920
POUHAHCOBO-NHBECTULMOHHA AENHOCT 1 1
LOpyxecTBo-Manka 23 751 1 063
Obe3yeHKa (584) (529)
238 039 293 922
23.2.2 NMpepocraBeHN aBaHCU MO CErMeHTn
30.6.2025 31.12.2024
XWJ1. J1B. XW/. JB.
EHeprueH 6usHec 90 386 158 802
3acTpaxoBaTesieH busHec 804 628
Apy>xecTBo-Manka 1074 -
92 264 159 430
23.3 lpyru B3eMaHun
30.6.2025 31.12.2024
XWJ. J1B. XW/. /B.
EHeprueH 6usHec 60 946 103 857
Obe3yeHka (11 806) (11 994)
3acTtpaxoBaTeneH 6usHec 43 341 29 415
Obe3yeHka (5 557) (5 557)
Mpeannatenun pasxoan (lpunoxeHune 23.3.1) 6 163 6 263
CbaebHu n npucbaenn ssemanus (lfpunoxeHne 23.3.2) 42 597 42 007
Obe3yeHka (39 610) (39 267)
JaHbumn 3a Bb3cTaHoBsaBaHe (llpuioxeHne 23.3.3) 678 248
96 752 124 972
23.3.1 NMpeannateHun pa3xoam no CerMeHTm
30.6.2025 31.12.2024
XW/. NB. XW/. NB.
EHeprueH 6usHec 5 304 6 107
3acTpaxoBaTesieH 6usHec 789 47
Apy>xecTBo-Malika 70 109
6 163 6 263
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23.3.2 CbaebHn u NpucbaeHN B3eMaHUS MO0 CErMeHTHU

30.6.2025 31.12.2024
XWJ1. J1B. XW/. NB.
EHeprmneH 6usHec 42 597 42 007
0Obe3yeHKa (39 610) (39 267)
2 987 2 740

23.3.3 [JaHbuM 3a Bb3CTaHOBSIBaHe NO CErMeHTH
30.6.2025 31.12.2024
XwJ. J1B. XW. J1B.
EHeprueH 6usHec 158 165
3acTpaxoBaTesieH busHec 520 71
Apy>xecTBo-Maika = 12
678 248

24. IMOTH, MALLUHN N CbOPBIKEHUSA

30.6.2025 31.12.2024
XW/1. JB. XWJ. /B.
3eMun, crpagn U KOHCTpYKUMKU 104 561 105 256
3eMu, crpagv u KOHCTpyKuumn — lNMpaBa Ha non3saHe 52 386 57 078
MawunHn, cbopbXxeHus n obopyasaHe 725 139 722 700
MalwunHKN, cbopbXxeHus n obopyasaHe — MNpaBa Ha nonseaHe 5078 5170
TpaHcnopTHW cpeacTeBa 11179 5 984
TpaHcnopTHU cpeacTtBa — [paBa Ha non3saHe 3227 3071
CronaHckun nHBeHTap n apyrmu MA 2 908 2916
Pasxoau 3a npugobusaHe Ha AMA 91 264 54 094
995 742 956 269

Mpe3 nbpBO wecTtmeceune Ha 2025 r. n 2024 r. 'pynaTta He e npu3Hana 3aryba oT obe3sueHKa Ha UMOTH,
MalMHN U CbOPbXEHUs, Tbi KaTo Ha 6a3a Ha U3BbpLUEeHUS npernes 3a obe3ueHka pbKOBOACTBOTO Ha pynaTa
He e YyCTaHOBWIIO WHAMKATOpPW 3a ToBa, 4e 6GanaHcoBaTa CTOMHOCT Ha aKTUMBUTE HajBMLIaBa TAXHaTa

Bb3CTaHOBMMaA CTOMHOCT.

24.1 3eMH, crpagu U KOHCTPYKLIUM MO CEerMeHTun

30.6.2025 31.12.2024
XW/. JB. XWJ1. JiB.
EHeprueH 6msHec 101 346 101 698
3acTpaxoBaTeneH 6M3Hec 3215 3 558
104 561 105 256

24.2 3eMu, crpaamv y KOHCTPYKLUM No cerMeHTn — NMpaBa Ha nosisBaHe
30.6.2025 31.12.2024
XW/. NB. XW/. NB.
EHeprueH 6msHec 43 984 46 508
3acTpaxoBaTesieH busHec 7 142 9 148
®OUNHAHCOBO-NHBECTULMOHHA AENHOCT 573 647
ApyxecrBo-Manka 687 775
52 386 57 078
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24.3 MawunHn CbOpbXXEeHUSA U 06opyaBaHe NO CErMeHTHU

30.6.2025 31.12.2024
XWJ1. J1B. XW/. NB.
EHeprmneH 6usHec 723 709 721 139
3acTpaxoBaTesieH busHec 1430 1561
725 139 722 700
24.4 MawmnHM CbOopbXXeHUss U 06opyaBaHe no cerMmeHTU — NpaBa Ha non3BaHe
30.6.2025 31.12.2024
XWa. 1B XWA. 1B
EHeprueH 6msHec 4 523 5170
3acTpaxoBaTesieH busHec 555 -
5078 5170
24.5 TpaHCNOpPTHM CpeacTBa NO CEerMeHTHU
30.6.2025 31.12.2024
XW. J1B. XWJ1. JiB.
EHeprneH 6usHec 10 550 5571
3acTpaxoBaTesieH busHec 573 349
[Opy>xecTrBo-Manka 56 64
11179 5 984
24.6 TpaHCnoOpTHU cpeacTBa No cerMeHT — NpaBa Ha non3BaHe
30.6.2025 31.12.2024
XWJ. J1B. XWJ1. J1B.
EHeprueH 6usHec 2 328 2 355
3acTtpaxoBaTtenieH 6MsHec 541 586
POUHAHCOBO-NHBECTULMOHHA AENHOCT 358 130
3 227 3 071
24.7 CronaHCKu uHBeHTap v apyru IMA no cerMmeHTM
30.6.2025 31.12.2024
XWJ. J1B. XWJ1. JiB.
EHeprmneH 6usHec 2 795 2813
3acTpaxoBaTesieH busHec 88 75
®OUNHAHCOBO-NHBECTULMOHHA AENHOCT 18 19
ApyxecrBo-Manka 7 9
2 908 2916
24.8 Pasxoau 3a npugo6buBaHe Ha [IMA no cerMeHTM
30.6.2025 31.12.2024
XW. JIB. XW/. N1B.
EHeprueH 6usHec 91 251 54 079
3acTpaxoBaTteneH 6usHec 13 15
91 264 54 094
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25. HeMmaTepuasiHu aKTUBM

30.6.2025 31.12.2024

XWJ1. J1B. XW/. NB.

lMpaBa Bbpxy cobcTBEHOCT 38 225 40 095
lMporpamMHn NpoayKTu 11 830 14 040
Opyrn 35 144 34 914
85 199 89 049

Mpynata u3BbplIBa npernes 3a obesueHka Ha HeMaTepuanHUTe aKTMBWM BeAHBbX roauwHo. Mpu nocnegHus
nperneg kbMm 31.12.2024 r. He ca YCTaHOBEHW WHAMKAUMK 3a ToBa, 4Ye b6anaHcoBaTa CTOMHOCT Ha
HeMaTepunanHnTe akKTMBM HaABULIaBa TAXHAaTa Bb3CTaHOBUMaA CTOWMHOCT B pe3ynTaTt Ha KOeToO He € NMpu3HaTa

3aryba ot obe3ueHka B KOHconnampaHunsa GUHaAHCOB OT4YeT.

25.1 HeMmaTepuasiHn aKTUBM MO CErMeHTH

30.6.2025 31.12.2024
XWJ. J1B. XW/. JB.
EHeprueH 6msHec 80 736 84 455
3acTpaxoBaTesieH bmusHec 4 260 4 381
POUHAHCOBO-MHBECTULIMOHHA AEAHOCT 203 213
85 199 89 049

26. MaTtepuanHu 3anacu
30.6.2025 31.12.2024
XWJ. JIB. XWJ1. JiB.
EHeprmneH 6usHec 43 992 36 037
3acTpaxoBaTesieH busHec 104 107
44 096 36 144

KbM Kpas Ha BCEKM OTYEeTEeH rnepuos pPbKOBOACTBOTO MpasBWu MNpernes Ha HaJuyHuTe MaTtepuanHu 3anacu -
Matepuann CTOKWM 3a Aa YCTaHOBW Aanu MMa TakuMBa, Ha KOWTO HETHATa peanndyema CTOMHOCT € No-HUCKa oT
6anaHcoBata MM CTOMHOCT. [pe3 nbpBO wectMeceyme Ha 2025 r. n 2024 r. HAMa Npu3HaTM pas3xoaum 3a

obe3uLeHKa Ha MaTtepuanHu 3anacu.
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27. DUHAHCOBU aKTUBMU NO CErMeHTHn

30.6.2025 31.12.2024
XWJ1. J1B. XW/. NB.
Abp>KaBHU LEHHM KHM)XA OTYMTaHM MO cnpaBeasiMBa CTOMHOCT npes
neyan6ata wnu 3arybarta:
3acTtpaxoBaTteneH 6usHec 12 490 9 935
OUHAHCOBO-MHBECTULIMOHHA AENHOCT 892 970
O6Wo Abp>XaBHU LLEeHHU KHWXKa: 13 382 10 905
KopnopatuBHn ob6auvraumm oT4yMTaHW MO cnpaBensineBa CTOMHOCT
npes3 neyanbarta wnu 3arybaTta:
EHeprueH 6usHec 26 406 -
3acTpaxoBaTesieH busHec 151 194 71120
DOUHAHCOBO-NHBECTULMOHHA AENHOCT 1678 1 888
LOpyxecrBo-Manka 1 035 2 848
O6LwWo KopnopaTMBHU obaurauum: 180 313 75 856
KanutasnoBu MHBECTULIMM OTUMTAHM MO CrpaBeasiMBa CTOMHOCT nNpes
neyan6ata wnu 3arybarta:
EHeprmneH 6usHec 4 577 13 532
3acTpaxoBaTesieH busHec 295 557 282 534
DUHAHCOBO-NHBECTULMOHHA AENHOCT 9817 8 945
LOpyxecTBo-mManka 9 19
O6e3ueHka (9) (9)
O6L0 KanMTaJloBM UHBECTULIUN: 309 951 305 021
Apyrm (PMHAHCOBU aKTUBM OTUYMTAHW NO aMOPTU3MPYEMA CTONHOCT:
EHepruneH 6usHec 125 419 81 731
ObesueHka (323) -
3acTpaxoBaTesieH busHec 3 885 18 543
Ob6e3ueHkKka (837) (1 306)
OUHAHCOBO-MHBECTULIMOHHA AEMHOCT 6 741 8 278
O6e3ueHka (83) (91)
OpyxecTBo-Malika 104 663 34 165
O6e3ueHka (688) (68)
O6wo apyrv ¢oMHaAHCOBM aKTUBMU: 238 777 141 252
742 423 533 034
28. OTCcpoUYeHM AaHBYHU aKTUBU U NaCUBU
30.6.2025 31.12.2024
XWJ. J1B. XWJ1. J1B.
EHepruneH 6usHec 5 667 5 667
3acTpaxoBaTesieH 6musHec 1275 1514
DOUNHAHCOBO-UHBECTULIMOHHA AENHOCT 7 7
OTCpOYEeHUN AaHDbYHU aKTUBU 6 949 7 188
EHeprueH 6usHec 15 129 16 698
3acTpaxoBaTesieH 6musHec - 202
OTCcpoYeHM AaHbYHM NacuBu 15129 16 900
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29.lHBecTMUMSA B acouumnpaHu npeanpusatua - ,,3[1 ®eHukc Pe™ A}

30.6.2025 31.12.2024
XWJ1. J1B. XWUJ. J1B.

3acTpaxoBaTesieH 6M3Hec - acoummnpaHa nHeectuums B "3 deHunkc Pe"
Al 12 204 10 989
12 204 10 989

MHBecTMumnaTa Ha 3acTtpaxoBaTeneH busHec npeacTasnsaBa acouumpaHo yyactme B ,341  ®ennkc Pe" A
(npeauwHo HauMmeHoBaHue ,30 EUl Pe" Al) cbc cepanvwe B Bbarapus, rp.KoctnHbpoa, yn."Oxpua™ 11.
PernctpmpaHmaTt Kkanutan e B pa3Mep Ha Ha 12 500 xun. nea. [pyXeCcTBOTO € IULUEH3NPAHO 3@ M3BbpLUBaHE
Ha 3acTpaxoBaTesiHa AeMHOCT B obnacrtra Ha ob6woTo 3acTpaxoBaHe ¢ PaspeweHne N2 100/20.11.2000 r. Ha
HaunoHanHusa CbBEeT MO 3acTpaxoBaHe M e uneH Ha AcouwaumaTta Ha 6barapckute 3acTpaxoBaTesniM U Ha
HaumoHanHoTo 60po Ha HbarapckMTe aBTOMO6UAIHM 3acTpaxoBaTenu.

B kpas Ha 2023 r. pynaTta npexebpnd 59.94% oT KOHTpoONa cu no cmucbna Ha MCOO 10 ,KoHconnanpaHu
puHaHcoBKn oTtyeTn" BBPXY , 30 PeHukc Pe™ Al Ha TpeTn nuua n TpaHcdopMmpa ydacTMeTo CU B APYXKECTBOTO
OT AbllepHO B acoummpaHo. B kpas Ha 2024 r. e npexBbpjieH KOHTPONBLT Ha owe 9,99% oT yyactmeTo, B
pe3ynTtaT Ha KoeTo kbM 31.12.2024 r. Kbm 30.6.2025 r. 'pynaTta nputexasa 30,07% asan B ,, 34 ®eHukc Pe"
A[l. HBecTMumuaTa B acCOLUMMPAHOTO NpeanpuaTMe e oT4yeTeHa no MeToda Ha cobcTBeHMs KanuTan.

O6o06weHne Ha oTyeTa 3a PUHaAHCOBOTO CbCTOSTHNE Ha acoLMUpPaHOTO APYIKECTBO

30.6.2025 31.12.2024

XW. JIB. XW/. NB.

O6L10 aKTUBK 257 740 256 096

O6wWwo nacmem 217 156 219 551

HeTHu akTMBM 40 584 36 545
PaBHeHHne Ha 6asiaHcoBa CTOMHOCT

30.6.2025 31.12.2024

HeTHu akTMBM Ha 1 sHyapwu XW. JIB. XW/. NB.

[BuxeHue npes nepuoaa 588 (1 668)

HeTHW akTuem 38 500 36 545

Osn B % 30.07% 30.07%

Asn B Xxvun. nB. N0 MeTo4 Ha cO6CTBEeHnA Kanutan 11 577 10 989

30. Penyrauusn

30.6.2025 31.12.2024

XWJ. J1B. XW/. J1B.

EBponHc NHWypbHC Mpyn AL 111 763 111 763

Espo-®uHaHc Al 2 620 2 620

Enektpoxong Tpena EAL 2 500 2 500

116 883 116 883

PbkoBOACTBOTO Ha [pymaTa wu3BbPLUIBA TECT 3a oObe3LUeHKa Ha penyTauMsaTa CBbp3aHa C FOpPEnocyYeHuTe

ObLUEpHM ApYXeCcTBa, KaTo 3a uenTa Haema M BbHWHW oueHuTenun. OueHknTe ca cnopes obwonpusHaTute
MeXAyHapoAHW OueHWUTeNCcKu ctaHaapTu. Mpu Tecta e nNpueTo 4Ye BCAKO OTAENHO APYXeCTBO Ce sBsBa B
KauyecTBOTO Ha “06ekT reHepupalw napuyHm notoun”(OITIMN). KaTto 6a3a 3a NporHo3nTe Ha Napu4HM NoToum
(npean gaHbuw) ca n3nonsesaHn MGUHAHCOBUTE BLOAXETN KaKTO M APYIrN CPEAHOCPOYHM N Ab/FOCPOYHM NNaHoBE
M HaMepeHus 3a pa3BUTUETO U MNPECTPYKTYPUPAHETO Ha AeMHOCTUTE B paMKuTe Ha pynaTta. Bb3craHoBuMaTa
CTOMHOCT Ha BCeku 06eKT reHepupal, napuvdHuM MNoToUM € onpeaeneHa Ha 6asa “croHocT B ynoTtpeba”.
KniouoBnTe NpeanonoXeHns U3non3saHn npu U34ncieHnsTa ca onpeaeneHn KOHKPEeTHO 3a BCAKO ApPYXKeCTBO
HOCUTEeN Ha penyTauMs TpeTUpaHo KaTo oTAeNHa eaMHuMLa reHepupalla napuyHmM NnoToum n cbobpasHo HerosaTa
cneumdurka Ha pAeriHocTTa 6M3HeC cpepaTa U pUCKoBeTE.

Pe3ynTtaTbT OT nocneaHus TakbB TecTa kbM 31.12.2024 r. nokasBa, Ye Bb3CTaHOBMMATa CTOMHOCT HaaBuULLaBa
6anaHcoBaTa CTOMHOCT Ha penyTaumMsaTa M HMa nHAMKauum 3a obesueHka.
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31. MNoauMHEHMU ABJrOBU MHCTPYMEHTHU

30.6.2025 31.12.2024

XWJ1. J1B. XW/. NB.

MoAYnMHEHN OBATOBU MHCTPYMEHTU nog ddopMaTa Ha Nony4yeH 3aem

3actpaxoBaTtesneH 6usHec 82 000 25 000

ApyxecrBo - mavika 420 408
82 420 25 408

31.1 3acrpaxoBaTeneH 6usHec

Aorosop 3a 3aem nopa popMaTta Ha NOAYMHEH CPOYEH AbJIN B pa3sMep Ha 27 MJIH. neBa

Ha 31 aHyapu 2025 r. e cknl4YeHO cnopasyMeHue 3a npeaocTaBsHe Ha napuyeH 3aeM noa ¢opmaTta Ha
noAaYvHeH cpoyeH Abnr mexay Crapkom XonauHr Al (3aemogarten) u EBponHc MHWypbHC Mpyn A (3aematen)
B pa3Mep Ha 27 M/H. NnB. Jinxeata e 5%. NoguMHEeHNAT AbAr e C HeonpeaeneH najgex, Kato 3aemMatensar uMma
npaso fAa u3rnatv rnaBHUUAaTa Ha 3aeMa €4HOKPaTHO, B CPOK He Mo-paHo OT 5 roAuMHW OT pdaTtata Ha
nonyyaBaHeTo Ha cyMaTa no gorosopa. lNpeAcpoyHa M3MCKYEMOCT He ce Aonycka. 3aeMbT € HeobesneueH.
MbnHaTa cyMa No AoroBopa e nosy4veHa Ha 6 despyapu 2025 r.

Aorosop 3a 3aeM noa cbopMmaTta Ha NOAYUHEH CPOYEH AbAr B pa3Mmep Ha 30 MJIH. ieBa

Ha 31 sHyapu 2025 r. e ck/lO4eHO criopasyMeHWe 3a NpeaocCTaBsHE Ha napuyeH 3aeM noa dopmaTta Ha
MoAYMHEH CPOYEH ABbAr Mexay akumoHep (3aemopaten) u EBponHc MHWypbHC Mpyn ALl (3aemaTen) B pa3smep
Ha 30 MnH. nB. JlInxeata e 5%. MNoaynHeHUaT AbNr e C HeonpeaeneH najgex, Kato 3aemMaTtensart uMa npaso Aa
M3MNAaTu rlaBHULATA Ha 3aeMa efHOKPATHO, B CPOK HE MOo-paHo OT 5 roamMHM OT AaTtaTta Ha nony4vyaBaHeTo Ha
cymaTa no gorosopa. lpeacpoyHa M3MCKYEMOCT He ce AOoMnycKka. 3aeMbT e HeobesneuyeH. lMbaHaTa cyma no
[oroBopa e rnosyyeHa Ha 6 deBpyapu 2025 r.

Aorosop 3a 3aem noa bopMaTta Ha NOAYMHEH CPOYEH AbJI B pasMep Ha 25 MJIH. sieBa

MogunHeHUaT AbAr Ha 3acTtpaxoBateneH 6usHec e kbM C ®OuHaHcu EA B pasmep Ha 25 000 xwun. nB.
(31.12.2024 r. - 25 000 xun.nB). MNpe3 1oHKM 2022 r. e CKI0YEH AOrOBOP 3a NoJSlydaBaHe Ha NapuyeH 3aem noa
dopmMaTa Ha NoAYMHEH CPOYEH AbAr B pa3mep Ha 25 mnH. nB. ot C ®uHaHcu EALl, n3usino AbLEPHO APYXKECTBO
Ha CtapkoM XonauHr Al, c roguwiHa nuxea oT 6%, cpok Ha noracsBaHe 28.06.2032r.

31.2 [Ipy»xecTBO — Malka

MogunHeHnaT Abnr Ha JpyxecTBoTO-Manka ¢ 6anaHcoBa ctomHocT 420 xmn.ne. (31.12.2024 r. - 408 xun. nB.)
e 6e3 onpeneneH nagex v 3aemogatensat Ctapkom XonauHr ALl He MoXe Aa UcKa noracsiBaHeTo My, He3aBMCMMO
Aanu e Hanuue cnyyar Ha Heusnb/HeHWe no cnopasymeHueTo. EBpoxona bwnrapusa A uma npaso (HO He e
ONbXEH) Aa u3njaawa CyMu OT rfaBHULATa Ha 3aemMa, CbOTBETCTBALLUM Ha BCEKM MOCNeAO0BaTe/IHO MOAyYeH
TpaHWw cnea m3tmyaHe Ha 5 (NeT) roAvHW OT AaTata Ha Mony4dyaBaHe Ha CbOTBETHMS TpaHw. lMpeacpoyHa
M3MCKYEMOCT Ha rnaBHMUaTa Ha NOAYMHEHWUS ABLAM He Ce AO0MyCKa, OCBEH, B Cly4YauTe Ha JIMKBUAAUUSA UK
HECbCTOATENHOCT, Cnej u3nnalaHe Ha Ab/XKMMUTE CYMU KbM BCUUYKU MPUBUIETUPOBAHU KPEeAUTOPU, KaKTO U
Ha BCUYKW OCTaHanu xmporpadapHu Kpeautopu. ObixumaTa nuxea € B pa3mep Ha 5% (net npoueHTa) Ha
roanwHa 6asa BbpXy NpUBAEYEHUTE NAPUYHM CYMU 3a CPOKa Ha TAXHOTO peasiHO NMo3BaHe.

32. baHKoOBM 3aeMu

30.6.2025 31.12.2024

XWJ1. J1B. XWJ1. J1B.
EHeprueH 6usHec B T.u. 194 528 1 099 561
Ab/1IrocpoyHm 177 309 1027 095
KpaTtkocpoyHu 17 219 72 466
3acTtpaxoBaTteneH 6usHec B T.u. 198 215
AbarocpoyrHmn 7 7
KpaTtkocpoyHu 191 208
Opy>xxecTBo-Maika B T.u. 23 666 22 878
Ab/1rocpoyHu 5 266 6 319
KpaTtkocpoyHu 18 400 16 559

218 392 1122 654
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32.1 UHdpopmauua 3a 6aHKOBU 3aeMU

Obnxuma AbmxkuMma
ﬂorOBOpeH rnaBHuua rnaBHuuUa
NIUMUT B 30.6.2025 31.12.2024
BaHka Banyta opwur.sanyra Opur.sanyta Opwur.Banyra JInxBeH NpoueHT Napex
in 000 in 000 in 000
3aCTanOBaTeﬂeH 6usHec
Banka kpeanTop 1 GEL 400 198 215 13% 2026
EHeprueH 6usHec
CuHAMKMpaH 3aeM EUR 460 000 € - 460 000 € 6m EURIBOR + 3% MwuH. 06.2029
11% c BB3MOXHOCT 3a
BaHka kpeanTop 2 EUR 83 000 € 75 500 € 83 000 € KanuTanusnpaHe Ha 1nxsa 09.2029
BaHka kpeauTtop 3 EUR 98 000 € 13105 € 14 373 € 6m EURIBOR + 1. 80% 04.2027
2.20% + Average Deposit
Banka kpeanTop 4 BGN 54 763 BGN 4 443 BGN 19 190 Index 05.2027
Kny6eH 3aem
(Club loan) EUR 9119 9119 € - 2.4% + 6M Euribor/min. 2.4% 05.2028
Apy>xecTtBo-Malka
6.0% +
BaHka kpeauTtop 5 EUR 10 000 € 3850 € 3850 € 3m EURIBOR 09.2025
5.0% +
BaHka kpeauTtop 5 EUR 7 000 € 6192 € 6192 € 3m EURIBOR 01.2029
33. 3aab/HkeHUs No obnuraynoHHN 3aemMm
30.6.2025 31.12.2024
XnJ. J1B. Xnsa. J1B.
EHeprmneH 6musHec B T.u. 977 525 -
AbrrocpoyHu 969 340 -
KpaTtkocpoyHu 8 185 -
[Opy>xecTBo-Maika B T.u. 242 522 238 567
Ab/rocpoyHu 131 165 236 998
KpatkocpoyHu 111 357 1 569
1 220 047 238 567
33.1 UHdopmauumsa 3a emucumute obnmraumm
30.6.2025 31.12.2024
30.6.2025 HomuHan 31.12.2024 HomunHan
Opwuru- BanaHcoBa B XWJI. BanaHcoBa B XW/1.
HanHa CTOMHOCT* opuUrnHasaHa CTOMHOCT*  opurnHaiHa
KynoH BanyTta Magex XW/. JB. BasyTa XW/. J1B. BasayTa
EHeprueH 6usHec
XS3073101712
(Reg S, non-U.S.) and
XS3073621552 (144A, U.S.) 6.50% EUR 5.2030 977 525 500 000 - -
Apy>xecTBOo-MalKka
EMTN Programme ¢
ISIN XS1731768302 6.50% EUR 6.2026 109 839 70 000 106 425 70 000
EMTN Programme ¢
ISIN: XS1542984288 8.00% EUR 12.2026 20 342 10 000 19 567 10 000
KopnopaTuBHu obnuraumm
c ISIN:BG2100013205 3.25% EUR 11.2027 56 896 30 000 56 902 30 000
KoprnopatueHu obnurauunm
c ISIN:BG2100002224 3.25% EUR 3.2029 55 445 40 000 55 673 40 000
OobLO: 1 220 047 650 000 238 567 150 000

*MpeacraBeHn HETHO OT AbpXxaHuTe cobcTtBeHn obnuraummn B NpynaTa.

EHepruneH 6usHec

Ha 15.5.2025 r. WictbpH IOpbnnbH Enektpuk KbmnaHu B.B. (EEEC) nsgape nbpsaTta cv emucmsa obnuraumm Ha
crtonHocT 500 MnH. eBpo. Obnurauynute ca obesneyeHn, CbC CPOK OT NeT roAnHU, eMMTMpaHn BbB dopmaTt Reg S/
Rule 144A. KynoHbT e dukcmpaH Ha 6.5% roauvwHo, ¢ eAHOKPATHO FOAMLIHO MialwaHe, a nagexsT e Ha 15 man
2030 .

35



Espoxona Bbnrapusa A} QE EUROHOLD

Me>xaAnHEeH cbKpaTeH KoHconauanpaH (PMHaHCOB oT4YeT
3a NbpPBOTO WecTMeceuune Ha 2025 r.

B pamkuTe Ha TpaH3akuumaTa EEEC nonyum kpeauteH penTtuHr Ba2 (ctabunHa nepcnektuBa) oT Moody’'s n BB
(ctabunHa nepcnektuea) ot Fitch. O6nuraumnTe nonyymxa CblNTE PENTUHIM KaTo EMUTEHTA.

EMuncuaTa e peructpumpaHa Ha Jliokcembyprckata ¢oHaoBa 6opca, nasapeH cermeHT Euro MTF c¢ ISIN kopose
XS3073101712 (Reg S, non-U.S.) n XS3073621552 (144A, U.S.).

Apy>xecTBo-Maiika

Emncma c ISIN: XS1731768302 Ha ctonHocT 70 MnH. eBpo oT EMTN nporpama, e yab/i)KeHa eMUCUS C HOB Nagaex
no 07.06.2026 r., pukcupaH NMXBeH NpouUeHT 6.5% (WecT 1 NonoBWHa MpoLUeHTa) Ha roauwHa 6asa mn yectoTta
Ha INXBEHOTO MJjalwaHe BeAHbX B rogmMHaTta c npocpoume. B kpas Ha 2022 r. [dpyXecTBOTO-ManMka nosy4u
cbrylacue 3a yab/xaBaHe ¢ 42 Mecela Ha KpalHmMsa CPpoK Ha n3nsawaHe Ha eBpornenckm cpeaHoCpoYHm obnurauum,
n3paneHn B pamkuTte Ha lNporpamaTa 3a eBponeickn cpegHocpoyHn obnuraumm (EMTN Programme) n gonycHaTtu
0o Tbproesckus Ha NpnaHackaTta ®oHposa bopca.

Emucnsa c ISIN: XS1542984288 Ha cronHocT 10 mnH.eBpo ot EMTN nporpama, e ¢ nagex Ha 29.12.2026 r.,
duvKkcupaH nuxeeH npoueHT 8.0% (oceM npoueHTa) Ha rogmwHa 6asa n 4yecToTa Ha IMXBEHOTO MjalaHe BeAHbX
B roagnHarta c npocpouue.

NHdbopMauna oTHocHo ycnosusaTa no EMTN nporpamute € ny6aMYHO AOCTbMHA M HalM4yHa Ha CTpaHuuaTa Ha
NpnanackaTta ®oHpoBa Bopca (Irish Stock Exchange), cekums Bonds.

O6nuraumoHeH 3aem c ISIN: BG2100013205 Ha cTtomHocT 30 M/IH.eBpO € pernctpmpat ot LleHTpaneH [leno3sutap
Al Ha 26.11.2020 r. EMucusaTta e BTopa no pes o6MKHOBEHM MNOMMEHU 6e3HaNUuYHM JIMXBOHOCHM obe3neveHun
HEKOHBEPTMPYeMU CBOBOAHOMpPEXBLPSSEMU obnuvraumMm npu ycoioBusiTa Ha MbPBUYHO 4YacTHO (Henyb6anyHo)
nJacupaHe no cMmcbaa Ha yn. 205 an. 2 ot T3. HOMMHanHaTa U eMUCUMOHHA CTOMHOCT Ha Bcsika obnurauus e 1
000 (xmnapga) EUR. [JaTaTta Ha nagex Ha eMucusiTa € 26.11.2027 r., KaTo rlaBHMUATa Ce rnoracsBa eaHOKpPaTHO
Ha nagexa. JInxeeHnTe naawaHMs ca Ha BCEKM LeCT Mecela CYMTaHO OT gaTaTa Ha permcrpaumsl Ha emucmsTa
(26.11.2020 r.) Nnpu PUKCUpPaH HOMUHaNEH nXBeH npoueHT 3.25% Ha roguwHa 6a3a. O6NNrauMoOHHUAT 3aeM e
obesneyeH c gorosop 3a 3acTpaxoska ,ObnunraumMoHeH 3aeM". ckioyeH Mexay eMnteHTa EeBpoxong Bonrapusa A
KaTo 3acTpaxoBalw, n 3 EBpouHc ALl kaTo 3acTpaxoBaTtesn. [JoBepeHMK Ha obnuraumoHepuTe No emucusiTa e
+~PnHaHcoBa Kbwa Esbp" AL.

O6nuraumoHeH 3aem c ISIN: BG2100002224 Ha cronHocT 40 MAH.eBpO € peruvcrpupaHa ot LleHTpaneH
Oenosutap A Ha 8.3.2022 r. EMucusaTa e TpeTta no pes oO6UKHOBEHW MNOMMEHW 6e3HanMuyHM JIMXBOHOCHU
obesneyeHn HekoHBepTMpyeMn cBOboAHOMNMpexBbpAsiemMu obnuraumm npu ycnosBusiTa Ha MbPBUYHO YACTHO
(Heny6nnyHO) nNnacmpaHe No cMucbsa Ha yn. 205 an. 2 ot T3. HoOMMHanHaTa U eMUCMOHHA CTOMHOCT Ha BCsiKa
obnuraums e 1 000 EUR. [laTaTta Ha nagex Ha emucusTa e 8.3.2029 r. kaTo rnaBHMUaTa ce noracsiBa e4HOKpaTHO
Ha nagexa. JInxeeHuTe niawaHMsa ca Ha BCEKM LeCT Meceua, CYMTAHO OT gaTaTa Ha perncrpauus Ha emucusaTa
(8.3.2022 r.) npu durKCcMpaH HOMMHaNEH NMXBeH NpoueHT — 3.25% Ha roguwHa 6a3a. O6NMraunMoHHUAT 3aeM e
obesneyeH c goroBop 3a 3acrpaxoska ,ObnuraunoHeH 3aeM" cknoueH mexay emmteHTa EBpoxong Bwnrapusa AL
KaTo 3acTtpaxoBaw, u 3[ EBpouHc Al kaTo 3acTpaxoBaTten. [JoBepeHuK Ha obnuraumMoHepuTe No emucuaTa e , Tu
Bu A baHk™ EAL.

34. TbproBCKM U APYruv 3aAbJ/IDKEHUS

30.6.2025 31.12.2024

XW/. J1B. XW/. J1B.
HeTekylwmM TbproBCkU 1 Apyru 3aabixeHuns (lpunoxeHune 34.1) 99 345 80 224
TeKkywu TbproBcku 3aabnxenHus (lpunoxeHne 34.2) 167 218 231911
Tekywu apyru 3agbvixerHuns (lpunoxeHue 34.3) 173 396 178 150
3aAb/KeHUs Mo NU3NHIrosu gorosopu (lpunoxeHne 34.4) 63 341 67 363
3aab/KeHUs 3a AOXOAM Ha HaeTu nuua npu NeHCMoHupaHe
(MpunoxeHune 34.5) 26 029 26 648

529 329 584 296

34.1 HeTeKylM TbProBCKMU U APYru 3aAbJ/HKEeHUNA

30.6.2025 31.12.2024

XWJ1. J1B. XWJ1. J1B.
TbproBCKWM M APYrn HeTeKywn 3aabimxenuns (MpunoxeHne 34.1.1) 66 027 61 293
Mpuxoan 3a 6bvaewmn nepuoan (lpunoxerne 34.1.2) 33 318 18 961
99 345 80 254
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34.1.1 TbproBCKM U APYrv HETEKYyLIN 3aAb/IKEHUS MO CerMeHTH

30.6.2025 31.12.2024
XWJ1. J1B. XW/. NB.
EHepruneH 6usHec 1 351 802
3acTpaxoBaTesieH busHec 3 740 625
ApyxxecTBo-Malika 60 936 59 866
66 027 61 293
34.1.2 NMpuxoau 3a 6baeLn Nepmoamn No CErMeHTU - HeTeKyLUMU
30.6.2025 31.12.2024
XW/. NB. XW. B.
EHeprmneH 6usHec 33 318 18 961
33 318 18 961
34.2 TekywWU TbProBCKU 3aAb/IXEHUA MO CErMEHTHU
30.6.2025 31.12.2024
XW/1. NB. XW/. JB.
EHeprmneH 6usHec 151 046 229 323
3acTpaxoBaTesieH busHec 404 231
DUHAHCOBO-NHBECTULMOHHA AEWNHOCT 1 53
OpyxXecTBo-Manka 15 767 2 304
167 218 231 911
34.3 Tekywm Apyru 3aab/KeHuUs
30.6.2025 31.12.2024
XW/1. /B. XW/. NB.
Mposwn3nn (MNpunoxeHne 34.3.1) 26 370 26 937
OarnbyHn 3agbnxenuns (lMpunoxenne 34.3.2) 33 589 18 494
3aabixeHus KbM nepcoHan (lpunoxeHue 34.3.3) 23 676 36 033
Mpuxoan 3a 6baewmn nepuoan (Mpunoxenne 34.3.4) 25 377 19 293
3aab/KEHUS KbM ocuryputenHu npeanpuatusa (MpunoxeHne 34.3.5) 7 311 7 137
Opyru Tekywm 3agbmxenus (Mpunoxerne 34.3.6) 57 073 70 256
173 396 178 150
34.3.1 NMpoB13uM NO CErMeHTHn
30.6.2025 31.12.2024
XWJ. JB. XWJ. /B.
EHeprueH 6msHec B T.u. 24 805 25 652
- [IpOBU3UMN 3@ EHEPruiiHa e(heKTUBHOCT 19 544 19613
3acTpaxoBaTesieH busHec 1 565 1 285
26 370 26 937

YacT oT ApyxecTBaTta B 'pynaTta Ha eHeprueH busHec (,Enextpoxona Mpoaaxoéu" EAO n ,Enexktpoxona Tpeng®
EAl) ca 3aabnXXeHM nnua no CcMUcb/la Ha 3akoHa 3a eHepruiiHa edeKkTMBHOCT. Ha TaX ce Bb3naraT roauLlHu
LlesN 3@ eHEPrMNHM cnecTaBaHusl. B Tasn Bpb3ka ca HaYMCNEHN NPOBU3NM 3a eHepruiiHa e)eKTUBHOCT B pa3Mep

Ha 19 544 xun. nB. (kbM 31.12.2024 r. - 19 613 xun. nB.).

Apyrv no-3HayuMMu NpoBM3MM Ca BbB BPb3Ka CbC CbAebHW Aena M ca onucaHu B lpusioxeHue 38. YcaoBHU

dHra>kMMeHTn, 3aa4b/IDKEHUSA U NMTPOBU3NN 3a cbaebHu gena.
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34.3.2 JaHDb4YHM 3a4DbJ/1IDKEHUSA No CerMeHTn

30.6.2025 31.12.2024
XWJ. JIB. XWJ1. JiB.
EHeprneH 6usHec B T.u. 14 329 8 495
3acTtpaxoBaTteneH 6MsHec 8 961 9 205
®MHAHCOBO-NHBECTULIMOHHA AENHOCT 63 195
- 52
[pyxecTBo-mManka 10 236 599
33 589 18 494
34.3.3 3aab/HKEeHUA KbM NepcoHas No CerMeHTu
30.6.2025 31.12.2024
XW/1. /B. XWJ. /1B.
EHeprneH 6usHec 20 705 33 391
3acTpaxoBaTeneH busHec 2 811 2 526
Apy>xecTBo-mManka 160 116
23 676 36 033
34.3.4 MNpuxoau 3a 6baewmn nepmoamn — TeKyLwm No 6usHec AeMHOCTHU
30.6.2025 31.12.2024
XW/. NB. XW/. NB.
EHepruneH 6usHec 25 377 19 293
25 377 19 293
34.3.5 3aab/HKEeHNA KbM OCUTYPUTEJSTHU NPEeANPUATUSA MO CEerMeHTHU
30.6.2025 31.12.2024
XWJ1. J1B. XWJ. J1B.
EHeprueH 6msHec 5767 5 665
3acTpaxoBaTteneH 6usHec 1532 1 449
[py>xecTBo-mMainka 12 23
7 311 7 137
34.3.6 Alpyru TeKyLwM 3aAbJ/IXKEHUS N0 CErMeHTH
30.6.2025 31.12.2024
XW/1. NB. XW/. JB.
EHepruneH 6usHec 22 232 33 217
3acTtpaxoBaTteneH 6usHec 23 070 18 097
®UHAHCOBO-UHBECTULMOHHA AENHOCT 792 743
Apy>xecTBo-Manka 10 979 18 199
57 073 70 256

Mo-CbLieCTBEHUTE CYMU Ha APYrUTe TEKYLUM 3aAb/IXKEHNS Ha eHeprueH 6usHec npeacrtaBnsgaBaT NapuyHM rapaHumm
OT K/IMEHTU NO A0roBOpwM 3a npodaxba Ha eHeprua n cnyxart 3a obe3nedaBaHe Ha 3a4b/DKeHUsTa UM KbM pynaTa.
Mo-3HauMMmnTe CyMM B 3acTpaxoBaTesieH CerMeHT un [pyXeCcTBo-Manka ca 3aA4b/IXXeHUs KbM CBbp3aHu nuua (Buxre
owe lIpunoxerHune 39).
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34.4 3aabiKEeHUsA Mo JIM3UHIoOBU AOr0OBOPU MO CEerMeHTU

30.6.2025 31.12.2024
XW/1. J1B. XW/. JB.
EHepruneH 6mnsHec B T.4.: 52 454 55 044
AvarocpoyHu 48 192 47 343
KpaTtkocpoyHu 4 262 7 701
3acTpaxoBaTesieH 6M3HeC B T.4.: 9 090 10 563
Ab/rocpo4yHu 8 335 7 208
KpaTtkocpoyHu 755 3 355
ONHAHCOBO-NHBECTULMOHHA AEWHOCT B T.4.: 991 844
Abrocpoynm 766 675
KpaTtkocpoyHu 225 169
OpyxecTBo-Manka B T.4.: 806 912
AvbarocpoyHu 601 712
Kpatkocpo4yHu 205 200
63 341 67 363

35. lepmBaTMBHMN (PpUHAHCOBU MHCTPYMEHTH
30.6.2025 31.12.2024
XW/1. JB. XWJ. J1B.
JInxseHn cyanose - 18 025
- 18 025

pynata (B 4actHocT Eastern European Electric Company B.V.) ckntouBa cnopasyMeHus 3a xeaxupaHe, 3a Aa
Hamann pucka OT nokadsaHe Ha EURIBOR, kaTo xeaxwupa 4acTW4YHO rfaBHMUATa 4pe3 JIMXBEH cyan no

CMHAWKKMpaHMs 3aem oT 03.06.2024 r.

JlInxeeHUTe cyanoBe ca onpefenieHn KaTo XeAXXMpaHe Ha MapuyHW MoTouM, OTroBapslM Ha KpuTepuuTe 3a
aonyctumoct no MCOO 9 ®PuHAHCOBU MHCTPYMeHTU. CTOMHOCTTa UM B OT4eTa 3a (PUMHAHCOBOTO CbCTOSHME

npeacraBngdBa crnpaBegsiMBaTta CTOMHOCT Ha Xeo>KNpaHeTo.

Ha 20.5.2025 r. EEEC B.V. noracsiBa Hanb/lHO CUHAWKWUPAHUS 3aeM CbC CpPeACTBa OT obnuraymoHHaTa eMucms,

a XeOXNpPaHETOo € NpeKpaTeHo.

BuxxTte owe lMNpunoxenHns 17. ®uHaHcoBu pasxoam v 32. baHkoBu 3aemu mn 33. 3aAb/IXKEHUS 110 06/1MralMoHHMN

3aemu.

36. NMNacmMBu No 3acTpaxoBaTesIHU AOroBOpPMU

30.6.2025 31.12.2024

XW. J1B. XWJ1. JiB.

[MacMBKn No 3acTtpaxoBaTesiHM AOr0OBOPU B T.u. 485 446 456 853
llacus ro npeasiBeHu rnpeteHuyumn 384 694 368 043
llacuB 3a OCTaTbYHO MOKPUTUE 100 752 88 810
Opyrun nacneun no Ms3gageHu 3acTtpaxoBaTeslHn 4OroBOpwU 4 796 3 069
O6LWo nacMBM No U3faaeHU 3acTpaxoBaTe/IHM AOroBopu 490 242 459 922

lMacMBKM Mo 3aKyrneHu NpesacTpaxoBaTesIHM 4OroBOpU 16 285 19 810
0610 NnacMBM No 3acTpaxoBaTesIHN AOrOBOPHU 506 527 479 732
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37. CobcTBeH kanuTan

37.1. AKuMoHepeH KanuTan

30.6.2025 31.12.2024

bpoi akunm bpoi akunm
EMuTMpaHn akuum 260 500 000 260 500 000
O6paTHO M3KYNEHN aKUuum (77 277) (77 277)
Bbpo#i akumm 260 422 723 260 422723

Perucrpmpanumar akumoHepeH kanutan Ha EBpoxona Benrapus AL ce cbctom ot 260 500 000 Ha 6poit 06MKHOBEHMU
aKUMKM C HOMMHAaNHa CTOMHOCT B pa3Mep Ha 1 nB. 3@ akums. BCcnukKn akummn ca c npaBo Ha noslyyaBaHe Ha AUBUAEHT
W NUKBUAALUMOHEH A4S M NpeAcTaBnsBaT eanH rnac ot obwoto cbbpaHme Ha akuMoHepuTe Ha [pyXecTBoTo.

Kbm 30.6.2025 r. 77 227 6p. akuum € nNpaBo Ha rnac Ha EeBpoxona bbnarapus Al ca Abp>XXaHW OT ApyXecTBa B
'pyna Espoxong (kbMm 31.12.2024 r. - 77 227 6p. akuum € npaso Ha rnac).

AKuMoHepHaTa cTpyKkTypa kbM 30.6.2025 r. e KaKTo creaBa:
% yuJactmne B

AKLMOHEPH AKLUMNOHEPHUSA Bpoi akuuu Homunanka
= P 4 P /npaBa Ha rnac/ CTOWMHOCT, NB.
KanuTtan
Crapkom XonauHr AL 52.13% 135 808 507 135 808 507
KJK Fund II SICAV-SIF - Balkan Discovery 8.39% 21 866 873 21 866 873

Boston Management and Research, upes
cnegHuTe hoHAOBE, yNpaBisBaHW 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 XonauHr AA 7.55% 19 658 705 19 658 705

Mo bbvaewe, ypes cnegHuTe hoHAOBE,
ynpasnsiBaHU OT Hero:

YMNo-bvaewe, NMNo-bovaewe, ANd-bvaewe 5.26% 13 705 858 13 705 858
Opyrv topnanyeckn nmua 16.82% 43 818 122 43 818 122
Apyrn dvsunyecku nmua 1.35% 3497013 3497 013
o6uwo 100.00% 260 500 000 260 500 000

37.2. Apyrn KanutasioBU KOMMNOHEHTH

30.6.2025 31.12.2024

XW/. /B. XWJ1. J1B.

EMMCKMA Ha BapaHTu 130 241 130 241
130 241 130 241

C npotokon Ha YC o1 29.03.2024 r. e B3eTO pelleHMe 3a CBMKBaHE Ha U3BbHpPeAHO 3acefiaHne Ha obwoTo
cbbpaHune Ha akumoHepuTe Ha ,EBpoxona Bwnrapusa” Al, 3a usgasaHe OT APYXECTBOTO Ha EMUCUS BapaHTu B
pa3smep Ao 260 500 000 (aBecta v WECTAECET MUIMOHA N METCTOTUH XUNsaaun) 6pos 6e3HannyHu, NOUMEHHMN,
csoboaHoOMNpexBbp/iseMn BapaHTa Mpu ycnoBusaTa Ha nybnndyHo npeanaraHe no peja Ha 3akoHa 3a
nybnnyHOTO NpepnaraHe Ha LEeHHM KHMXa, C eMUCUOoHHa ctonHocT 0.50 nesa (netaeceT CTOTUHKWU) BCEKM,
KOWTO AaBaT NpaBO Ha TUTYNsApuUTE Ha BapaHTW Aa ynpaxHaT B 10-rogvweH Cpok nNpasBoToO CY Aa 3anuwaTt
CboTBETHUA 6poi akuuu (OT CbLMS BMA M KSAC KaTo CblUuecTByBalaTa eMUCUMSA akKuMKM Ha APYXKECTBOTO -
6e3HannYyHn, NOMMEHHN, HEMNPUBUNErMPOBaHU, C NpaBo Ha 1 (eanH) rnac B o6wWoTo CbbpaHue Ha akumMoHepuTe
Ha APYXeCcTBOTO, C NMpaBO Ha AMBUAEHT W NPaBO Ha NIMKBUAAUMOHEH Asn) - 6a30BUS aKTMB Ha BapaHTUTE NoO
eMMCcnoHHa ctonHoct 2.00 (ABa) neBa 3a akuMs NpU KOHBEPCUOHHO CbOTHOLIEHME BapaHT/akumna 1:1, kouto
~EBpoxona bvnrapusa” AL we wn3gage npu 6baewo/wmn ysenmdeHne/us Ha Kanutana cu, noa ycriosue, 4e
HOBUTE akumu 6baaT 3anncaHu OT npuTexaTenute Ha BapaHTW. MHBecTuTOopuTe B EBpoxong 3anucaxa wm
nnatmxa obwo 260 481 631 BapaHTa unu 230 241 xun. nB. mexay 25 Hoempu n 10 gekemepu 2024 r., KOUTO
ce TbpryBaT Ha bvnrapckarta doHgosa 6opca ot 17 aekemspu 2024 r. c npucsoeH 6opcos kog EUBW.
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Kbm 30.6.2025 r. eMUTUpaHUTE BapaHTU ca pa3npedeneHn, KakTo cneisa:

%0 OT BCUUKM

Bpow
Mpurte)kaTtenun Ha BapaHTH eMUTUpaHn
BapaHTH
BapaHTH

O6wo npuTexaTtenn Ha BapaHTW IOPUANYECKM N1ua, B T.4.: 240 190 847 92.21%
O6LwWo npuTeXxaTtenm Ha BapaHTu Haa 5% (ropuanyecku nuuya): 214 373 486 82.30%

Crapkom XongunHr A/l 164 643 486 63.21%

C ®uHaHcn EA/] 29 566 000 11.35%

CJIC XonauHr A4 20 164 000 7.74%
Apyry ropmanyecku nuua 25 817 361 9.91%
060 nNpuTexaTtenu Ha BapaHTu Gu3nyeckun nmua 20 290 784 7.79%
O6u, 6poit BapaHTU C NpaBoO Ha rnac 260 481 631 100.00%

38. YcnoBHU 3aAb/KEHUSA, aHFTAXKUMEHTU U NPOBU3UMU 3a cbaebHun pena

38.1 Cbaeb6bHu gena

KbMm 30.6.2025 r. cpewy EBpoxona Bbnrapus ALl HAMa 3aBeAeHM CblUeCcTBEHU cbaebHu aena.

38.2 NpepnocraBeHu NopbuUTEsICTBA U rapaHuum ot Npynarta

(1) M'pynata e CbANbXHUK/rapaHT Mo MoJSly4yeHM 3aeMu OT 6aHKOBMU/(PMHAHCOBM MHCTUTYLMMU KaKTO

cneaBa:
Pasmep B Pasmep B Pasmep B Pasmep B

Tpero / EUR'000 BGN’000 EUR’000 BGN’000 MATYPUTET HA EKCMNO31LUMNA KbM (EUR'000)
BusHec CB'bp3aHO KbM KbM KbM KbM cnen
HanpasJieHue nuue 30.6.2025 30.6.2025 31.12.2024 31.12.2024 2025 2026 2027 2028 2028
KpaiiHa kKoMnaHusi-MalKa
BaHkoBW kKpeanTn 3a
UHBECTULUMOHHN CB'prEHM
uenu nvua - - 3125 6112 - - - - -
Fpyna nu3anHrosmn
ApyxecrtBa *

CBbp3aHn
3a uHaHcHMpaHe Ha nuvua ao
JIN3VHIOBa AEWHOCT 30.06.2022 14 947 29 234 14 977 29 292 3787 5 400 2979 1 868 913
Fpyna aBTOMO6GUIHMN
Apy)xecrtBa *

CBbp3aHun
erﬂl/ITVI 3a nunua Ao
060pOTHM CcpeAacTBa 30.06.2022 4 545 8 889 3818 7 467 2 677 556 467 376 469
OobLO: 19 492 38 123 21 920 42 871

(2) EBpoxong bvnrapus AL e rapaHT no usgageHn 6aHKOBM rapaHUMM KakKTo cneaBa:

MATYPUTET HA

Pasmep B BGN kbM Pasmep B BGN'000 EKCno3unuus
ApYy>XecTBoO OT: 30.6.2025 KbM 31.12.2024 (EUR’000)
ABTOMO6UIIEH NOAXONAMHT - (CBbp3aHo nuue Ao 30.6.2022) 3966 3966 2026
ABTOMO6MIEH MNOAXONAMHT - (CBbp3aHo nunue Ao 30.6.2022) 1099 1099 2025

(3)
(4)
6aHkoBa rapaHums
3actpaxosaTtenu (HBBA3).
(5)

BbB Bpb3ka c yyactneto Ha 3K EBpounHc A/l upes cBos K1oH B Penybnuka Mpuus B T.Hap. cnopasyMeHune
3a MpUATENCKO ypexaaHe Mexay 3acTpaxoBaTesinTe, KOWTO MpegnaraT 3adb/KMTesIHa 3acTpaxoBKa
"MpaxkaaHcKka OTroBOpPHOCT" Ha TepuTopusita Ha Penybnuka Mepumns, e ycraHoBeHa 6aHKoOBa rapaHuus B
rnonsa Ha pbukaTa acoumnaumns Ha 3actpaxosatenmte. Kbm 30.6.2025r./31.12.2024 r. 6aHkoBaTa rapaHums
€ B pa3Mep Ha 540 xunsam eBpo, KaTo cpeacreata ca 610KMpaHM B Aen03MTHA CMeTKa Ha KJIoHa.

3acTpaxoBaTenuTe, KOUTO npeanaraT 3a4b/IXXUTenHa 3acTpaxoBka "[paxaaHcKa OTroBOPHOCT", npeacTaBaT
cbrnacHo YcraBa Ha HauwoHanHoTo 6l0po Ha 6barapckute aBTOMOGMIHM
Kbm 30.6.2025 r./31.12.2024 r. 3K EBpouHc All, AblUEpHO APYXECTBO,
npepocraesa 6aHkoBa rapaHuus B pa3mep Ha 600 xunagm eepo B non3a Ha HBBA3, kato cpeacteaTa,
obesnevaBawm 6aHKoBUTE rapaHumnsa, ca 610KMpaHn B TekylaTa CMETKa Ha KOMMNaHusaTa.

ObvwepHoTto apyxectso EPM 3anaa EA[l e yctaHoBMAO 6aHKkoBa rapaHuusa kbm 30.6.2025 r. B nonsa Ha

CronmnyHa obwmHa B pasmep Ha 121 xunagum neBa 3a Bb3CTAaHOBSIBAHE Ha TpoToapuTe Mo BpeMe Ha
WHBECTULUMOHHN AerHocTun (31.12.2024 r. 121 xun.nB.).
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(6) Kbm 30.6.2025 r., no HapexaaHe Ha Enektpoxong bvnrapmua EOO/, ca nsganeHn ase 6aHKOBM rapaHuum
B NON3a Ha TpeTu nmua ¢ obw pasmep 92 xunaauv nesa (31.12.2024 - 92 xun.nB).

(7) KbMm 30.6.2025 r. Enektpoxong Tpena EAL nma yupeneHun 6aHKOBM rapaHumMm KbM pasfiMyHU NapTHbOPU Ha

obuwa cronHocT 39 873 xun.ne (31.12.2024 r. - 29 807 xun.ns). MNMo-cbwecTseHn ot Tax kbM 30.6.2025 r.:

- bbnrapcka He3aBucuMa eHeprunHa 6opca EAl (BHEB EAl) B pa3mep Ha 18 500 xun. nB. No cunaTa Ha
CK/IlOYEH J0roBOp 3a ydactue Ha 60pcoB nasap Ha enekTpuyecka eHeprus;

- ECO AL B pa3mep Ha 9 133 xun.ns.

- Enektpopasnpegenenue Cesep A B pa3mep Ha 4 300 xun. nB., CbrnacHoO AOroBOp 3a 3ansallaHe Ha
MPEXO0BW YCNYyru 3a KJIMEHTU OT TbproBeL, Ha efNeKTpuyecka eHeprus;

- EnekTtpopasnpeaenenue HOr EAl B pa3mep Ha 4 000 xun. nB., CbrNacHO AOroBOp 3a NpeaocTaBsHeE Ha
MpPEXOBU YCNyru;

- An HAUMOHAJTHA KOMNAHUA XXENE3OMbTHA NHOPACTPYKTYPA B pa3smep Ha 1 620 xun. n..,
CbrflacHoO AOrOBOp 3a A0CTaBKa Ha enekTpuyecka eHeprusa u KkoopanHatop Ha 6anaHcupalwa rpyna.

MapaHuunTe ca obesneyeHu cbrnacHo [oroBop 3a MOEMaHe Ha KPeAUTHW aHrakXMMeHTW Mo JIMHWS 3a
oBbpApadT KpeauT ckiatodeH Mexay Enexktpoxona Tpeng EAL v YHukpeauT bynbank A ot 09.09.2024 r.

(8) K®bm 30.6.2025 r. Enektpoxona MNpoaax6bun EAL nma yupeneHn 6aHKOBKU rapaHumm ¢ obuy pasmep Ha 12439
xun. nB. (31.12.2024 r. - 6 223 xWn.nB) KaTo cneaBa:
- Tpw 6post 6aHKOBM rapaHuum B 06w pasMep Ha 4 439 xun.nB B non3a Ha EHepruen CuctemeH Onepatop
EA[, cbrnacHo gorosop 3a 6anaHcmpaHe (31.12.2024 r. - 6 223 xun.nBe);
- rapaHumsa no cunarta Ha cknatdeH ¢ BHEB A/l noroBop 3a y4actne Ha 60pcoB nasap Ha efnekTpuyecka
eHeprmna B pa3Mmep Ha 8 000 xun.nB.

MapaHunuTe ca obesneyeHn C AMMUT NO KpeauTHaTa SIMHUSA, CbrnacHo [loroBop 3a NMOeMaHe Ha KpeauTHW
aHFaXXMMEHTU MO NIMHUA 3a oBbpapadT KpeauT ckitoueH mexay Enexktpoxong Mpogax6bu EAL v YHukpeaut
Bynb6ank A ot 09.09.2024 r.

38.3 Nony4yeHn NnopbUYMTEsICTBA U rapaHumm 3a NpynaTta

(1) YcraHoBeHu rapaHuus B nonsa Ha [pynata (B yactHocT EBpoxona Bbwvnrapus AA) oTr MuneHa Mundosa
FeHueBa, npokypuct Ha EBpoxona Bbvnrapma AL - 3 300 nB., nata Ha nagex 03/2026 r. ABTOMATM4YHO
NnoAHOBSIBaHE A0 0CBO6OXAaBaHETO Ha NPOKypuCTa OT OTFOBOPHOCT.

(2) CvrnacHo [lMpaBunaTta 3a ycnoBusATa W peda 3a npefocTaBsHE Ha AOCTbM A0 €/1IeKTPONPEeHOCHUTE W
eneKTpopasnpeaenmTeNHUTE Mpexmn, KbAETO € MOCOYEHO, Ye ce WM3UCKBA rapaHTupaHo obesnedveHwe OT
KIMEHTU, AONYCTMMU 33 CAENKN Ha CBO6OAHO AOroBOPEHU LieHW, ca nNpeaocTaBeHW B nonsa Ha pynaTta (B
yactHocT Ha EPM 3anag EAl) 6aHkoBuM rapaHumun B pa3mep Ha 3 009 xun. ne. kbM 30.6.2025 r. (2024r.:
3165 xun. nB.);

(3) Cniopea usmeHeHusTa npe3 2023 r. Ha 3aKoHa 3a eHeprusTa oT Bb306HOBSEMUN U3TOYHULN, MPOU3BOANTENNTE
OT Bb306HOBAEMM M3TOYHMUM Ca 3aAb/DKEHW Aa NpefocTaBsAT rapaHums no BpeMe Ha npoueaypaTa no
npucbeanHsaBaHe. PasMepbT Ha BanuaHuTe rapaHuum kbM 30.6.2025 r. e 7 305 xun.nB. B nonsa Ha pynaTa
B YacTHOCT Ha EPM 3anaa EAL. (2024 r.: 2 867 xun.ne.);

(4) Kbm 30.6.2025 r. B nonsa Ha pynata (B yactHocT Enektpoxona UKT EA[l), ca ycTaHOBEHM rapaHumu 3a
N3NbJIHEHNE Ha CKJTIOYEHM A0roBopu B 06w pa3mep Ha 819 xun. nB. (2024 r.: 825 xun. nB.).

(5) KnuentuTte Ha Ipynata (B 4YacTHocT Ha EnekTtpoxona Tpewng EAL) ca npenoctaBunm 6aHKOBM rapaHuuu B
nonsa Ha lpynarta 3a 1 484 xun. nB. (2024 r.: 1 304 xun. nB.). N3paaeHunTe 6aHKOBM rapaHumn obesnedasar
nnawaHuaTa no Aorosopu 3a npogaxba Ha enekTpoeHeprus u 6anaHcmpaHe.

(6) KbMm 30.6.2025 r. B non3a Ha pynaTa (B YacTHocT Ha Enektpoxong UMNC EOO/L) ca ycTaHOBEHM rapaHuum
3a U3NbJIHEHME Ha CK/II0YEHM AoroBopwu B pa3mep Ha 1 340 xun. nB. (2024: 1 952 xun.ns).

(7) Kbm 30.6.2025 r. B non3a Ha lpynata (B uyactHocT Ha EPM 3anag EA[l) ca yCcTaHOBEHM rapaHumun 3a
M3NbAHEHUE Ha CKOYEeHM AOroBopu B pasMep Ha 14 469 xun. ns..

38.4 3anor Ha akKuum

BbB Bpb3Ka C KpeAuT Ha Apy>XecTBO OT ABTOMO6MAEH NOAXOAAMHI, KOETO KbM MOMEHTa He € CBbpP3aHo nuue,
Espoxona Bvnarapusa Al Ma yuypeaeH 3as0r Ha akumMu B AbLUEPHO APYXKECTBO.

BbB Bpb3Ka CbC UHaHCMPaHE MO NakeTHa CAesKa € yuYpeaeH 3anor Ha akuMu Ha AbLEPHO APYXeCTBO.

BbB Bpb3Kka CbC pedmHaAHCMPaAHE Ha 3aeMU BbB Bpb3Ka C 6busHeckoMObMHaLMS € ydpedeH 3an0r Ha akuuu Ha
ObLIEPHU APYXECTBA OT EHEPrueH CerMeHT.

42



EBpoxonpg Bbvnrapua A
Me>xaAnHEeH cbKpaTeH KoHconauanpaH (PMHaHCOB oT4YeT
3a NbpPBOTO WecTMeceuune Ha 2025 r.

d=EUROHOLD

39. CBbp3aHn numua

CTpyKTypaTa Ha WMKOHOMMYECKaTa rpyrna e onoBecTeHa B [IpunoxeHue 1.2. CTpyKTypa Ha MKOHOMMYEcKata

rpyna.

CBbp3aHuTe Nuua Ha FpynaTta ca KakTo creasa:

O CrapkoM XonauHr Al, Bbnarapus — ocHoBeH akuuoHep B EBpoxong Bwnrapus AL

ObuepHu apyxecrtsa Ha CtapkoM XonauHr AL:

o CO®NHAHCHU EAL (npeauwHo HanMeHoBaHme CtapkoMm ®uHaHc EALl), Bbvnrapus

O Quintar Capital Limited, Hong Kong China
O Hanson Asset Management Ltd, Benukob6putaHus

o Bepepnuk EAl, Bbarapus (cebp3aHo nuue B nepmoga 17.08.2023 r. - 19.9.2024 r.)

O Swiss Global Asset Management AG, LlBenuapus (cBbp3aHo nuue go 31.3.2025r.)

Apyrun yyactua:

o Conapc EHepaxwu Al, Bbnrapusa - acounmpaHo apyxecrtso Ha CtapkoM XonauHr Al
o 30 ®eHukc Pe Al, Bbarapma - acoummpaHo yyactue Ha EspounHc MHWypbHC pyn EAl, AbLEPHO Ha

EBpoxong Bvnrapusa A4

o Mera Eko EHepaxu OO/[ - acoummpaHo yyactme Ha CtapkoM XonauHr Al ot toHn 2025 r.

e}

Avesta Hungary Zrt, YHrapusa — cbBMeCcTHO y4yacTtue Ha CrtapkoM XongauHr Al ot toHm 2025 r.

o EBpouHC PyMbHuUs 3acTpaxoBaHe - [lpe3actpaxoBaHe C.A., PYMbHWUA - AbLIEPHO APYXECTBO Ha
EBponHc NHwypbHC Mpyn EAL ¢ 98.57%. 3arybeH koHTpon Ha 31.12.2022r.

Canpa cbcC CBbp3aHM nua

30.6.2025 31.12.2024
XWJ1. JB. XW/. JB.
Canpa cbc cob6cTBEeHMLMN
B3emaHua npegocTaBeHW 3aeMun Mo perno CAENKn 3 035 18 851
B3eMaHuns no npeaocraBeHn 3aeMm 36 156 35017
Ob6e3yeHka (71) (68)
3a4b/KEHNA NO NOMYYEHN CpeacTBa NO NOAYUHEHWN AB/TOBU MHCTPYMEHTHU 57 420 408
3aabXKeHMs No nonyvyeHn 3aemm 9 776 13 196
3aab/XKeHUS 3a ANBUAEHTU 101 101
TbproBckn B3eMaHUs = 126
Canpa c apyrv cBbp3aHu ainua nopg o6uy KoHTpon
3a4b/KEHNA MO NOSYYEHN CpeacTBa No NOAYNHEHWN ABJTOBU MHCTPYMEHTHU
- C ®OunHaHcu EAQ 25 000 25 000
Opyru 3aabmxkeHusa kbM C OuHaHcu EAQ 1 004 625
- JINXBU 10 AbJIFOCPOYHU MNOAYNHEHU AbJITOBE 875 625
AKTMB C MpaBo Ha nosn3BaHe — oduc oT Hanson Asset Management Ltd UK 280 432
3aab/kKeHMs No npaBa Ha non3BaHe - Hanson Asset Management Ltd UK 294 452
Opyru B3emMaHusa ¢ EBponHc PyMbHUA 3acTpaxoBaHe - [1Ipe3acTpaxoBaHe
C.A., PyMbHUA 509 509
Ob6e3yeHka (509) (509)
Canpa c acouMmpaHu M Apyrm cBbp3aHu npeanpmaTusa
MpepoctaBeHn 3aemMn Ha Conapc EHepaxu AL 67 793 -
Opyrn 3aabmxenuns kbM Conapc EHepaxu Al - nuxsu 714 -
Ob6e3ueHKa (617) -
AKTMBM NO AbpXXaHW npesacTpaxoBaTenHu gorosopun — 3 ®eHunkc Pe Al 1 246
Opyru BzemaHusa - 3[] ®eHnkc Pe ALl 892 995
Opyru 3agbixkerHus — 3 ®eHunkc Pe AL 404 231
MacmBun NO 3acTpaxoBaTesIHM M NMpe3acTpaxoBaTesHu gorosopu — 3/
®deHukc Pe A 2 831 2 831
Mpuxoawn 3a 6baewmn nepmoan ot Mera Eko EHepaxn OO0 997 -
Opyrn B3emaHnsa ot Mera Eko EHepaxu OO0 2112 -
NHBecTnumsa B Mera Eko EHepaxun OO0/ 1 006 -
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Caenku cbC CBbp3aHu Avua

01.01.2025- 01.01.2024-
30.06.2025 30.06.2024
XW. JiB. XW/. J1B.
Caenkun cbc cobcTBEeHULM
Mpuxoan oT KOMUCUOHHU 299 176
Mpuxoan ot ycnyru 458 493
Mpuxoan OT NUXBU 2 504 138
Pasxoaun 3a nuxeu 1321 2 301
Caenku c pgpyrm cBbp3aHu nvuya
Mpuxoan ot ycnyru ¢ BeaepHuk EAL (cBbp3aHo nuue o 19.9.2024 r.) = 13
Mpuxoan oT KOMUCUMOHHW OT 3 ®eHunkc Pe Al (acoummpaHo) 62 67
Mpuxoan ot KOMUCMoHHU oT C duHaHcn EAL 2
Mpuxoan ot nuxeun ot Conapc EHepaxn A 714 -
Opyru npuxoan ot Hanson Asset Management Ltd UK 3 3
Opyru npuxoam c Swiss Global Asset Management AG, LLIBeriuapus = 2
Pasxoan 3a NUXBW NO NU3NHIOBM AOroBOpwM (MpasBa Ha Non3BaHe) oT
Hanson Asset Management Ltd UK 4) (4)
Pasxoan 3a amopTM3aums No akTMBM C NpaBo Ha NonssaHe oT Hanson
Asset Management Ltd UK (150) (150)
Pasxoaun 3a nuxeu cbc C duHaHcm EAL (979) (750)
Pasxoaun 3a nuxeu ¢ EBponHC PyMbHUSA 3acTpaxoBaHe - lpe3acTtpaxoBaHe
C.A., PyMbHuUs = (113)

40. CbbuTNAa cnen Kpasa Ha OTYETHUA nNepuon

(1) Ha 08.07.2025 r. e yupeaeHo AbLUEPHO APYXECTBO B eHeprueH cektop — "UMNC Enektpuk" O0O/L. Yuactnero
Ha [pynaTta upe3 "Enektpoxong WUMNC" EOOA e B pa3mep Ha 60%. OcHOBHaTa AENHOCT Ha AbLIEPHOTO

APY>XXECTBO BK/KOYBA:

- MpeanpoeKTHM W MPOEKTAHTCKM MPOYyYBaAHWS, MPOEKTUPAHE U WHXEHEPUHT Ha eHepruiiHu

NHMPaCcTpyKTypHU 06eKTH;
-  CTpOWUTEnNcTBo,
MHPPACTPYKTYpHU 06eKTH;

PEKOHCTPYKLUNA n CTPOUTENTHO-PEMOHTHHA

nenHocTn

€HepruimHu

- yrnpasfieHMe Ha MNPOEKTU, TEXHOSIOMMYHO W MPOEKTHO YMNpaB/ieHME, TEXHUYECKM KOHTPOS W
PBbKOBOACTBO MPU U3MBJIHEHNETO Ha €HEPrnnHN MHOPACTPYKTYPHU 06eKkTu;

- KOHCyNTaHTCKa AEeNHOCT.

(2) Penybnuka Bbnrapus we BbBeae e€BpoTo Ha 1 aHyapu 2026 r. [aTata Ha BbBeXAaHe e onpegefieHa B
PeweHne Ha CbBeTa OTHOCHO MNpueMaHeTo Ha eBpoTo OT bbnarapus, npueto ot CbBeta Ha EC no
MKOHOMMYeckn n pmnHaHcosu Bbrnpocn (EKOOUNH) Ha 8 tonm 2025 r. OdurumanHmsaT BanyTeH Kypc, C KOMTO
Bbbnrapusa we ce npucbeanHU KbM eBpo3oHaTa, € 1 eBpo = 1.95583 neBa. Ton e HEOTMEHUMO (DUKCMPaH B
PernameHT Ha CbBeTa 3a naMeHeHue Ha PernameHT (EO) 2866/98 0THOCHO 06MEHHMSA KYpPC KbM €BpPOTO 3a

Bvnrapus.

He ca Bb3HMKHaNM CbLECTBEHM [APYrM KOPUTMpalM WAM HeKopurupawm cbbutus Mexay pAaTtata Ha

KOHCONnaAunpaHua CbVIHaHCOB OTYET W AaTaTa Ha OﬂO6peHVIeTO MYy 3a M34aBaHe.
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BbTpewHa nHdopmauua CE EUROHOLD

BbTPELLULHA NUHO®OPMALUSA

no un.7 ot Pernament (EC) N2596/2014 Ha EBponeiickusa napjiaMeHT U Ha CbBeTa oT 16 anpun
OTHOCHO na3sapHara 3noynotpeba

EBpoxona Bwnrapus ALl pa3kpuBa nybnnyHO BbTpewHa WHdopMaumsa no uyn. 7 ot PernamenT (EC)
N2596/2014 Ha EBponeickua napnamMeHT n Ha CbBeTa Ha EBpona kbM KomucusTa 3a prMHaHCOB Haasop,
Bwnrapcka doHaoBa 6opca n obuwecTBeHoCTTa Ype3 hruHaHcoBaTa Meanst EKCTpu Hio3 Ha cneaHus MHTepHeT
agpec: WWwWw.X3news.com, KbAeTO BbTpelwHata WHPopMauus € [OCTbMHa Ha CAefHuUs JINHK:
http: //www.x3news.com/?page=News&uniqid=63ff460157e2d.

MybnuyHo pa3kpuTaTa BbTpewHa MHpOpMauMs MOXe Ja HaMepuTe UM Ha WHTEepHET CTpaHuuata Ha
~EBpoxong bBwnrapua® A www.eurohold.bg, kbaeto cbwarta e pgoctbnHa B pasgen ,BbTpewHa
nHdopMaumsa®™ Ha cnegHusa nuHk: https://www.eurohold.bg/internal-information-645.html.
Paszkputata dpmHaHcoBa wHbOpMaLMsa € HaAnyHa Ha UHTEpHeT CTpaHuuaTta Ha [pyXeCcTBOTO Ha CneaHus
nuvHk https://www.eurohold.bg/2022-786.html.

PvkoBoacTBoTo Ha EBpoxona Bwnrapua AL cumta, 4ye He e Hanuvue Apyra MHQopMauus, KOSTO Aa He e
l‘ly6ﬂVIl~IHO OrMoBecTeHa OT Hero n Kosato 61 6una Ba)kHa 3a aKUuMoHEPUTE N MHBECTUTOPUTE NPU B3EMAHETO
Ha MHBECTUTOPCKO peLUeHne.

Digitally signed by ASEN

ASEN MINCHEV mincHev MiNcHEV
MINCHEV Date: 2025.08.29

15:03:51 +03'00"
AceH MuHues,
U3snwaHuTeneH ampektop Ha EBpoxosa bwarapua AL
Digitally signed by MILENA
MILENA MILTCHOVA MILTCHOVA GUENTCHEVA
GUENTCHEVA Date: 2025.08.29 15:04:10
MuneHa lNeHueBa, +03'00'
lpokypuct Ha EBpoxona Bwuirapunsa AL
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HAonbvnunrensa nHgopmauyns GE E U RO H OLD

AONBJ/IHUTEJ/TIHA NHO®OPMALMA

KbM Me>xAnHEeH CbKpaTeH KOHCOJIMAMpaH AoKNaj 3a AeiHocTTa
3a nepuwoaa 1 asHyapu - 30 1oHn 2025 r.

corsiacHo HAPEAJBA N° 2 or 9.11.2021 r. 3a nmbpBOHa4ya/IHO M rocsiegsaljo pasKpuBaHe Ha
nHpopmayuuss npu ny6anYHO rnpepasaraHe Ha L€HHW KHW>Ka U AorycKaHe Ha LeHHWU KHuXKa A0
TbProBusi Ha perynvpaH rnasap

1. UWHdopmaums 3a npoMeHUTE B cHETOBOAHAaTa MNMOJINTUKA Npe3 OTYETHUA nepuoa, NPpUUYMHUTE 3a
TAXHOTO M3BbpPLUBAHE U MO KaKbB Ha4YMH ce oTpa3siBaT Ha (PMHAHCOBUSA pe3ynTaT u cobcTBeHUn
Kanutan Ha eMUTEHTa

HaMa HacTbNMAM NPpOMEHN B cHeTOoBOAHATa NOJITUKA Ha rpynaTta EBpoxona npes oTyeTHUs nepuoa.

2. WHdopmMauma 3a HaCTbNUAM MPOMEHM B rpyna npeanpuaTUs MO CMUCb/A Ha 3aKoHa 3a
CYETOBOACTBOTO HAa EMUTEHTA, aKO yyacTBa B TakaBa rpyna

3a otyeTHusa nepuoa 1 aHyapu — 30 toHm 2025 r., He ca HacTLNUAKW NPOMEHU B rpynaTa Ha EBpoxong Benrapus

AL

3. WHdopmauua 3a pesynrature OT OpraHM3auMOHHM MPOMEHU B paMKUTE Ha eMUTEHTa, KaTro
npeo6pasyBaHe, npoAa>k6a Ha rpyna npeanpuMaTUS NO CMUCDbJIA Ha 3aKOHa 3a CYHETOBOACTBOTO,
anopTHU BHOCKM OT APY>XECTBOTO, AaBaHe NoJ HaeM Ha UMYLLECTBO, AbJIOCPOYHN MHBECTULIUMN,
npeycraHoBsiBaHe Ha AeMHOCT

He ca nsBbpwBaHM opraHM3aLMoHHM MPOMEHM B paMKUTe Ha rpynata EBpoxona npes oT4eTHUs nepuos

4. CraHoBMLIE Ha yNpaBUTE/IHUSA OpraH OTHOCHO Bb3MOX>XHOCTUTE 3a peasiM3auus Ha ny6namkyBaHu
NPpoOrHo3u 3a pesyaTaruTe OT TeKyuwlata ¢pMHaHCOBa roAuHa, Kato ce oTuuTaTt pesynTtaTute oT
TEeKYyL0TO TpMMeceume, Kakto u uHpopmaumsa 3a cdakrtopute n obcrosaTencrearta, KOUTo Lje
MOB/IUASAT Ha NOCTUraHETO Ha NMPOrHO3HUTE pe3yJiTaTu HalW-MaJIko A0 Kpas Ha TeKyljaTa roguHa

Hama ny6nukyBaHu nporHo3sum 3a 2025 rogmHa.

5. [laHHM 3a nMuaTa, NpUTeXKaBalum NPSIKO U HEMPSAKO Hali-MasiKo 5 Ha CTO OT rnacoBsere B 06L0TO
cb6paHMe KbM Kpasi HA CbOTBETHOTO TPUMECEUME, MU MPOMEHUTE B MpPUTEXKaBaHUTE OT /iMuaTta
ryiacoBe 3a nepvoja OT HauyasioTo Ha TeKyLwiaTa (PMHaHCOBa roAnHa A0 Kpas Ha OTYETHUSA Nepuos

[aHHM CbrNacHoO KHUrata Ha akuuoHepurte Ha EBpoxonpg Bbnrapus Al kbm 30.06.2025 r.

Nme Bbpovi akumn ¢ npaBo Ha | % oT kanuTana
rnac

Crapkom XonaunHr Al 135 808 507 52.13%

KJK Fund II Sicav-Sif Balkan Discovery 21 866 873 8.39%

Boston Management and Research, upe3 cnegHuTte
doHAOBe, yNpaBnsiBaHW OT HEro:
- Global Opportunities Portfolio, 22 144 922

] 8.50%
- Global Macro Portfolio,
- Global Macro Absolute Return Advantage Portfolio,
- Global Macro Capital Opportunities Portfolio.
4 | CNC Xonaunr Al 19 658 705 7.55%
NMoA Bwvaewe, 4ypes cnegHute HOHAOBE, ynpaBrsiBaHU OT
Hero: 13 705 858 5.26%

- YMNo bvaewe




HAonbvnunrensa nHgopmauyns 15 E U RO H OLD

- MMNo® bvaewe
- AN® bvaele

0,
I;I:pda)gfxaunﬂ 3a npurtexaresmte Ha BapaHtn koM 30.06.2025 r. :Mputexatenun Ha Bpoit BapaHTK eMBVI(E/II'(:IMlZiMHVI
BapaHTu

O6wo npuTexartenu Ha BapaHTU PMANYECKN Iuua, B T.4.: 240 190 847 92.21%
0O6wo npuTexartenu Ha BapaHTn Hag 5% (topuanyeckun nuua): 214 373 486 82.30%

- CrapkomM XonguHr Al 164 643 486 63.21%

- C ®uHaHcn EAQ 29 566 000 11.35%

- CNC Xonaunur A 20 164 000 7.74%
Opyrn ropungnyeckun nuua 25 817 361 9.91%
O6LWo npuTexarenm Ha BapaHTU du3mMyeckn nuua 20 290 784 7.79%
06w, 6poli BapaHTX C NMpaBo Ha rnac 260 481 631 100.00%

6. [JaHHM 3a akKuuuTe, NpuUTeXXaBaHU OT YNpPaBUTEJSIHUTE U KOHTPOJIHM OpPraHM Ha €MUTEHTa KbM
Kpasi HA CbOTBETHOTO TPMMeEcCeUYMe, KaKTo U NPOMEHUTE, HaCTbNWJIN 3a Nepmoaa OT HAa4YaJsIoToO Ha
TekyuwlaTta (PMHaHCOBa roAMHa A0 Kpas Ha OTYETHUSA Nepuoja 3a BCAKO JiMLe NoOTAETHO

Nme Bpoii akynn % OT KanuTana

Omnumntep CTosiHOB AINMUTPOB 200 -

Benucnas Xpuctos 200 -
7. WHdbopmauma 3a BucAwM cCcbaebHUM, aAMMUHUCTPATUBHMU WM apOGUTpa>kHM MNPOU3BOACTBA,

Kacaeln 3aAb/HKEHUA WM B3eMaHUA B pa3Mep Hain-Manko 10 Ha cTo oT cO6CTBEHUA KanuTasl Ha
€MMUTEeHTa; ako obujaTta CTOMHOCT Ha 3aAb/HKEHUATa WM B3eMaHUATa Ha eéMUTEHTa MO BCUYKMU
obpa3yBaHM nNpou3BoACTBa HaaXBbpna 10 Ha cTo OoT co6CTBEHUS My KanuTasn, ce mnpeacrass
nHdopMaLma 3a BCAKO NPOU3BOACTBO NOOTAESTHO

Hsama BucALwo cbaebHo nnm apbuTpaKHO Aeno, OTHACSLLO Ce A0 APYXECTBOTO MM HEMOBO AbLLEPHO APY>XECTBO,
C LueHa Ha ncka Har-manko 10 Ha cTo OT CO6CTBEHMNS KanuTan Ha APYXeCTBOTO.

8.

MHudopmaumusa 3a OTNycHaATMTE OT €MUTEHTa WM OT HEroBO AbLUEPHO APYXECTBO 3aeMu,
npeaocraBsAaHe Ha rapaHuvm wan noeMaHe Ha 3aAb/DKeHUs 06I.I.|O KbM €4HO JimLe UJIN Heroso
AbLIEPHO APYXXECTBO, B TOBa YUC/O M Ha CBbpP3aHM JMua C MOCOYBaHE Ha XapaKTepa Ha
B3aMMOOTHOLLIEHUSATA MeXXAy EMUTEHTA U JIMLIETO, pa3Mepa Ha HensrJlaTeHaTa rflaBHULa, IMXBEH
NMpOLEHT, KpaeH CPOK Ha noracsisaHe, paaMep Ha NOeTo 3aAb/HKEHMUE, YC/I0BUS U CPOK

CaenkuTe CbC CBbp3aHu Nivua 3a OTYETHMS NMEPUOL Ca ONOBECTEHU B [PUNOXKEHUATA KbM MEXANHHUSA CbKpaTeH
MHAUBUAYANEH N B MEXAMHHUS CbKpaTeH KOHcoNnampaH guHaHcos otdeT kbM 30.06.2025 r. Ycnosusarta, npu
KOWTO Ca U3BbPLUBAHWU CAESNIKUTE, HE Ce OTK/IOHSABAT OT Na3apHWTe 3a@ TaKbB BUA, CAENKW.

22 aeryct 2025 ASEN MINCHEY  Dpigitally signed by ASEN

MINCHEV MINCHEV
AceH MuHues, MINCHEV Date: 2025.08.29 15:04:57 +03'00

N3nwiHnTeneH ampektop Ha EBpoxosa bwerrapus AL

MILENA Digitally signed by MILENA
MILTCHOVA GUENTCHEVA
MILTCHOVA Date: 2025.08.29 15:04:39
MuneHa lNeHueBa, GUENTCHEVA +03'00'

lpokypuct Ha EBpoxona Buirapusa AL
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kbMun. 12, an. 1, 7. 1, un. 14 nun. 21, 1. 3, 6ykBa "a" n 1. 4, 6ykBa "a" or HAPEOQBA N° 2 ot
9.11.2021 r. 3a NMbpBOHA4Ya/IHO M MNOC/sieABall0 pa3skpuBaHe Ha uHdopmaumsa npu nybauyHo
npeapsiaraHe Ha LLleHHU KHWKa U AoNyCKaHe Ha LeHHU KHMXXa A0 TbproBus Ha peryavpaH nasap

3a nepuoaa 1 aHyapu — 30 toHn 2025 r.

1. HsiMa NnpoMsiHa B IMLATA, YNPaX>KHABALLM KOHTPOJI BbPXY OTUYUTALLOTO Ce APY>KeCTBO

2. OTKkpuBaHe Ha TNpOM3BOACTBO MO HECbCTOSATENIHOCT 3a [ApPYKECTBOTO WMJ/IM 3a HEroBso
ADbLEPHO APYXECTBO U BCUYKMU CbLIECTBEHUN €Tanu, CBbpP3aHN C Npon3BoaCcTrBOTO

He e oTkpyBaHO NPOM3BOACTBO MO HECHCTOSATENHOCT 3a EMUTEHTa uamM HEeroBo AbLUEpPHO APYXECTBO npes
oTtyeTHUs nepmog 1 aHyapu — 30 1oHM 2025 T.

3. CknilouBaHe WM U3MbJIHEHME Ha CbLECTBEHU CAeJIKU

BcnukM CKNOYEHW CAENKW, BKIKOYUTETHO M CbLUECTBEHW Ca OMOBECTEHM B MexXAMHHUS CbKpaTeH
KOHCOMMANpaH aoknag 3a aenHoctta kbM 30 toHM 2025.

4. HsaMa pewweHMe 3a CKIIOYBaHe, NpeKpaTsiBaHe M pa3BaJjisiHe Ha AOroBOpP 3a CbBMECTHO
npeanpuaTue

5. Hsamo npoMsiHa B oAUTOpPUTE Ha APYIKECTBOTO U NPUYMHM 3a NpoOMAHaTa

6. Hsima o6pasyBaHe wiu npekparsiBaHe Ha cbAebHO wan apbuTpakHO Aesio, OTHACALLO0 ce
A0 3aAbJIDKEHUS WM B3€MaHUs Ha APYXKECTBOTO WIM HErosBo AblLUEepHO APYIKeCTBO, C
LleHa Ha UCcKa Hal-manko 10 Ha cTo OT co6CTBEeHUA KanuTasl Ha APY>XeCTBOTO

7. Mokynka, npoaax6a uau yupeaeH 3as0r Ha ASAJIOBU y4acTUA B TbProBCKU ApPYy>KecTBa oT
€MUTEHTa WU HEroBo AbLUEPHO APY>KECTBO

% HAMa TakmBa 3a OT4ETHUA Nepuos

8. [pyru o6CTOATENCTBA, KOUTO APY)XXECTBOTO CYMTA, Ye 6uxa Mornm Aa 6baart oT 3HaueHue
3a MHBECTUTOPUTE MpPU B3€MaHETO Ha pelweHue aa npuaobuaTt, aa npogapgat wau aa
npoab/HKAT Aa NpUTeXkasaT Ny6/IMYHO NpeasiaraHUTe LLEHHU KHWKaA

Bcnukun BaxHuM cbbutmsa 3a EBpoxona Bvnrapusa AL Hactbnunam 3a 2025 r., Kakto u A0 AaTtaTa Ha
M3roTBsIHE Ha HACTOSILLMNSA AOKYMEHT ca NoAapobHO onoBecTeHU B MeXANHHUA CbKpaTeH KOHconnampaH
noknapg 3a genHoctta kbM 30 toHKM 2025r.

Digitally signed by ASEN

ASEN MINCHEV pmincHev miNcHEV

22 asryct 2025 . MINCHEV Eg;i:)éozs.os.2915:05:23

AceH MuHues,
N3nwiHuTeneH aupektop Ha EBpoxosig bvarapmnsa A4

MILENA Digitally signed by MILENA
MILTCHOVA GUENTCHEVA
MILTCHOVA Date: 2025.08.29 15:05:36
MuneHa lNeHueBa, GUENTCHEVA +03'00"

lMpokypuct Ha EBpoxong bwiarapusa AL




EBpoxong bvnrapua ALl

/

Hdeknapauunsa Ha
OTrOBOPHUTE NULA



[Aeknapauusa Ha OTroBOpHUTE nuua

§=EUROHOLD

AEKJIAPALMA

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

JonynoanucaxHuTte,

1. AceH MuH4yeB - N3nbaHuTeNeH aupektop Ha EBpoxong Bvnrapua A4

2. MwuneHa NeHyeBa - lNMpokypucTt Ha EBpoxong Bvnrapua A4
3. LBeTtenuHa Yepewaposa-onyeBa - ®MHaHCOB KOHTponep Ha EBpoxona Bvnrapusa A (cbcTaButen

Ha dUHaHCOBUTE OTUETH)

OEKJIAPUPAME, ye LOKOJIKOTO HU € U3BECTHO:

1. KomnnekTsT MeXanHeH CbKkpaTeH KOHconuanpaH pMHaAHCOB OTYET 3a MbpBO WecTMeceymne Ha 2025 . u
MpUMNOXEHUS KbM HEro, CbCTaBEH CbIIACHO MPUIOXMMUTE CYETOBOAHM CTaHAapTW, OTpassiBaT BSIPHO M
YeCcTHO MHbOpMaumsaTa 3a akTMBUTE U NacueuTe, GMHAHCOBOTO CbCTOSIHME M nedanbata wnu 3arybarta Ha

EBpoxona Bvnrapusa AL;

2. MeXAUHHUAT CbKpaTeH KOHCONMMAMPaH AoKnaa 3a AenHocTTa kbM 30.06.2025 r. cbabpka AOCTOBEPEH
npernes Ha pa3BUTUETO U pe3ynTatuTe OT AelHocTTa Ha EBpoxona Bbnrapms A[l, KakTo U onucaHue Ha
OCHOBHUTE PUCKOBE N HECUTYPHOCTU, Npea KOUTO € N3MNPaBeHO ApPYXKECTBOTO.

eKkflapaTopum:
ﬂ KJlapaTopu ASEN
MINCHEV
1. AceH MuHues MINCHEV
MILENA
2 MwuneHa MeHyeBa MILTCHOVA
. GUENTCHEVA
3. Lsetenuna Hepewaposa-floiiesa
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Digitally signed by
MILENA MILTCHOVA
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TSVETELINA RAYCHEVA

RAYCHEVA CHERESHAROVA-DOYCHEVA

CHERESHAROVA- Date: 2025.08.29 15:06:39
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