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Me>xAMHHUAT nHamBuayaneH PMHaAHCOB OTYET Ha
Espoxonpg bbnrapus Al (EBpoxona, [ipy>kecTBo,
XonauHr) e nsroTBeH B CbOTBETCTBUE C NPUSIOKUMUTE
CYeTOBOAHM CTaHAApPTM U faBaT BApPHa npeacrasa 3a
aKTUBUTE, NnacMBuTe, (PUHAHCOBOTO CbCTOSIHME U
pe3synrtaTtute Ha [Jpy>ecTBOTO.

AonbnuurenHa nugpopmayms 3a EBpoxong bvnrapuns
MoOjKeTe Aa HaMepuTe Ha Halwns yebcait
www.eurohold.bg

EBpoxona Bbarapua A} M3rotesi U KOHCOIMAUPaH
roAavilEeH OTYeT, BKJIIoYBall pe3ysiTaTuTte Ha
APY>XEeCTBOTO-MalKa, AbLIEPHUTE U acOLMUpPaHUTE
npeanpuaTus.

3a pga MoraT ga Nnpuao6uMAT NbJiHa NpeacTasa 3a
(PMHaAHCOBOTO CbCTOsIHME Ha rpynarta EBpoxona,
norpe6burenute Ha TO3U MEXAWHEH CbKpaTeH
MHAMBUAYAJIEH OTUYET € Heo6XxoAMMO Aa ro yertar
3aeAHO C KOHCONMMAMPaHUA OTYET Ha rpyna EBpoxonpg
KbM CbLUMNS OTYETEH nepuoa.



Espoxonp bbvnrapua A}

1

MeXaunHeH CbKpaTeH
MHAMBUAYANEH AoKaj 3a
nenHoctTta - 30 toHn 2026



Aoknapg 3a geiiHocTTa QE E U RO H 0 L D

ONEPATUBEH NPEINEAQ

<\
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BU3HEC AKLEHTUA

Espoxona bvnrapua Al

BoAelwa He3zaBucuMa 6usHec rpyna B LleHTpanHa n HOromstoyHa EBpona (UME/IOUE) c nuaepcku
Mo3MLUNN B EHEPrUNHUSA N 3acTpaxoBaTesiHMsa 6usHec

OCHOBHa [AEWHOCT CBbp3aHa CbC Cb3faBaHe, NpuaobuMBaHe W YynpaB/eHMEe Ha y4yactus u
(b1HaHCcMpaHe Ha cBbp3aHu NpeanpuaTUs

CO6CTBEHMK Ha ronsMa eHepruitHa rpyna B bbnrapusa — rpynaTta Enektpoxona

cobCcTBEHMK Ha ronsMa rpyna onepupawa B obnactta Ha MNPOM3BOACTBO M CbXPaHEHME Ha
Bb306HOBsSiIeMa eHeprus B bvnrapua — Conapc EHepaxu EAL (o1 9.06.2026 r.)

Ccob6CTBEHMK Ha rosisiMa He3aBMCKMMa 3acTpaxoBaTtesiHa rpyna B LUME/IOUE no 6pyTeH npeMmneH npuxoa
- EBpovHC WHwWypbHC pyn (kbM 30.06.2026 r. peknacudpuumpaHa KaTo aKTUB AbpXaH 3a
npoaaxo6a)

OMUTEH MEHUOXXbPCKN eKnn
BMCOKO HMBO Ha KOPMOPATMBHO yrnpaB/iieHWe B CbOTBETCTBME C HaM-A06puTe NpakTUKK
Ny6/IMYHO aKLMOHEPHO APYXEeCTBO No cMmcbaa Ha 3MMuK,

aKLMUTE Ha KOMMaHMSATa Ca PermcTtpmpaHn 3a TbproBus Ha:

» bBwnarapcka ®oHpgosa bopca (B®B) - ¢ 6opcos ko EUBG

» Warsaw Stock Exchage (WSE) - c 6opcoB koa EHG

Q2’2026
BU3HEC ONEPALUN BU3HEC AKTUBU
= 2 busHec cexkTopa % WitcTbpH IOpbnubH EnekTpuk Kbmnanw II 6.B. -

eHepreTunka
= 3 AblepHU KOMIaHUU .
[pyxecTBo 06eAMHABALLO EHEPIrUAHUAT BU3IHEC B

= 2 crneumanHo Cb3AaAEHU KOMIaHUM rpynata Espoxona

3a pa3BuUTHE Ha eHepruiHus 6usHec % Conapc EHepaxu EAl - eHepreTuka

OpyxecTtBo o6eanHsaBalLo 6U3HeCHT C NPOU3BOACTO
M CbXpaHeHue Ha Bb306HOBsieMa eHeprus B rpynarta
EBpoxong

= 9256 akymoHepa

= 30 rognHn ncropus
% EBpoWHC MHWYpbHC Mpyn Al - 3acTpaxoBaHe

OpyxecTtBo 0beanHaBaLo 3aCcTpaxoBaTe/HUAT
6usHec B rpynarta EBpoxong (kem 30.06.2026 .
KnacupunumnpaHa KaTto aktms 3a npogax6a).

% EBpo-®uHaHCc Al - MHBECTULIMOHHO NMOCPEAHUYECTBO
M ynpassieHne Ha aKTUBMU

Jlnpep no nasapeH o6opoT Ha bbnarapckaTta
doHpoBa 6opca, YneH Ha Deutsche Bdrse Group
(kbM 30.06.2026 r. knacuduuMpaHa KaTo akTUB 3a
npoaaxo6a).
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NPErNEAQ HA AEMHOCTTA

OCHOBHA AEMAHOCT

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

OpyXecTBOTO MMa cneaHus NpeaMeT Ha AeMHOCT: npuaobmBaHe, ynpaBieHne, oueHKka n npoaaxba Ha ydacTtus
B Obnrapckm W uyxaecTpaHHW ApyXxecTBa, npuaobueaHe, ynpasneHne wu npogaxxba Ha obnuraumwm,
npuaobuBaHe oueHka M Npopaxba Ha MaTeHTM, OTCTbMBaHE Ha NIMUEH3UM 3@ U3MOJI3BaHE Ha MaTeHTM Ha
APYyXecTBa, B KOMTO [pyXecTBOTO y4yacCTBa, KakTo M (MHAHCMpaHe Ha ApYyXecTBa, B KOUTO [pyXecTBOTO
y4yacTsa.

[py>XecTBOTO He OCblLUecTBABa AEeNHOCTY, nonajawm noa cneunasneH paspewnTeneH pexumMm, 3a KOUTo Aa ce
M3NCKBAT NATEHTUN, NNULUEH3N NN APYTU pa3peELNTENHN OT PEryaTtopHM OpraHu.

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

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

MKOHOMWYECKA ITPYIMNA

OpraHusauunoHHaTa CTpykTypa Ha EBpoxona e cTpykTypupaHa Ha Tpu HuBa:
v\ Apy>XecTBo-Maiika;
v\ AblepHU KOMNaHuK; u

v/ onepaTMBHM KOMNaHWU.

Bcsko eiHO OT TpUTE HMBA MMa CBOUTE KOHKPETHU PYHKUUKN, BU3HEC A4eMHOCTU U uenu.

CobuiecTByBawm 6mMsHec gerHocTn kbM 30.06.2026 r.

[bliepH1TEe KOMNaHUM NpeacTaBnsaBaT X0NAMHIOBU CTPYKTYpU, obeanHsBaLLmM nHBeCcTMUnMnTe Ha EBpoxona
Bvnrapusa Al B cnefHUTE CEKTOPWU:

= EHepreTtuka;
= [lpon3BOACTBO U CbXpaHeHMne Ha Bb3o6HoBsieMa eHeprusa (ot 15.06.2026 r.);
» 3acTpaxoBaHe (akTuB AbpikaH 3a npoaax6a); u

=  (OUNHAHCOBO-MHBECTULMOHHA AEMNHOCT (aKkTuB AbpiKaH 3a npoaax6a)

NMPUCBHAEHU KPEAUTHU PEATUHIN

MNMpucbaeHN KPEeAUTHU PEUTUHIU

EuroHold EuroHold

Fiteh Ratinoes  Issuer Default Rating “B” Iu) (\ I{ \ Long-term: BBB-
T outlook: stable N 4 Outlook: stable
est. 2002 Short-term: A-3

ISIN: BG2100013205; bonds issues
Long-term: BBB-
Outlook: stable
Short-term: A-3
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SHAYUMUN CBBUTHUA

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

BAXXHMN CbBUTUSA 3A AEAHOCTTA HA EBPOXOJA BBbJIFAPUA, HACTBHLMW/IN NPE3 OTYETHUSA MEPUOQA

fAHyapu - MapT 2026

v" Ha 1 anyapwm 2026, Penybnvka Bbnrapus BbBeae eBpoTo, [laTaTa Ha BbBeXaaHe e onpeaeneHa B PeweHune Ha
CbBeTa OTHOCHO NpMeMaHeTo Ha eBpoTo oT Bbnrapwms, npueto oT CbeeTa Ha EC No MKOHOMUYeCKU 1 HUHAHCOBK
Bbrnpocn (EKOOWH) Ha 8 tonn 2025 r. OdurunanHuaT BanyTeH Kypc, C KOWTO Bbarapus ce npucbeanHu KbM
eBpo30HaTa, e 1 eBpo = 1.95583 nesa. Tol e HeoTMeHMMO dukcupaH B PernamMeHT Ha CbBeTa 3a U3MeHeHue Ha
PernamenT (EO) 2866/98 OTHOCHO 06MEHHMS KypC KbM €BpOTO 3a bbarapus.

CuutaHo ot 1 sHyapu 2026 r., rpynata EBpoxong we npeacraBst GMHaHCOBUTE CUM OTHETU B €BpO.

v" Ha 12 aHyapum 2026, EBpoxong Bbnrapua ALl npnaobu 2 963 355 6p. oT akummTe Ha EBponHC MHWYpbHC Mpyn
AL (EMUI Al). B pe3ynTaTt Ha NoKynkaTa, akUMOHEPHOTO yyacTue Ha EBpoxona Bvnrapus AQ B EUIM Al Bb3nu3a
Ha 94.06 % ot kanuTtana (141 027 728 6p. akuun).

v" Ha 23 siHyapm 2026, CbBeTbT Ha aAnpekTopuTe Ha BB B3e peweHne, cuntaHo ot 26.01.2026 r. Akumnte Ha
Eespoxong Bvnrapusa ALl (c 6opcos koA Ha BOB: EUBG) aa ce ToprysaTt Ha ,Premium® cermeHTa Ha BbnrapckaTta
doHpoBa 6opca (BPB). MHBECTUUMOHHMAT nocpeaHuk EBpo-®uHaHc All we e MapKeT-MelKbp Ha akuuuTe Ha
Espoxong Bvnrapus AL.

Anpun 2026

v" Ha 23 anpun 2026, Ha npoBefeHo u3BbHpeaHo OCA Ha EBpoxona Bbnrapus Al 6e B3eTO pelleHue 3a
ocBoboxaasaHe Ha AceH MnnkoB XpUCTOB OT ANMBXHOCTTa My ufieH Ha Haa3opHus cbBeT Ha EBpoxona Bbnrapus
Al. 3a HOB uneH Ha Haa3opHus cbBeT Ha EBpoxona bbvnrapusa ALl 6e nsbpaH MuneH AceHoB XpUCTOB.

v Ha 16 anpun 2026, Fich Ratings noTBbpan AbArocpoUHuUst perTtuHr Ha EBpoxong Bbvnrapus A (Eurohold) Ha
»,B" KaTo ro nocrasu noA HabnaeHne BbB Bpb3Ka C NPeACTOSAWO peddUHAHCMPaHe Ha Nagexupalin AbArose.

v Ha 21 anpun 2026, YC Ha EBpoxona Bvnrapusa ALl cBuka Ha 28.05.2026 r. pe4oBHO FroAWLLHO 3aceAaHne Ha
O6woTo cbbpaHme Ha akMoHepuTe C 065BEHNS AHEBEH pef, CbrNacHo nokaHa nybnunkysaHa B TP, BkAtoYBaLL U
TOYKM OTHOCHO caenkun B obxeaTta Ha un. 114 ot 3MMUK. MNokaHaTa n MaTtepuanute ca HalMYHU Ha UHTEpPHET
CTpaHuuaTa Ha ApyxecTBoTo www.eurohold.bg, KakTo U Ha cTpaHuuaTa Ha uHdopmaLmoHHaTa Meamns ,Cepsu3
¢drHaHcoBKu nasapu® EOO Ha cneaHus MHTEPHeT agpec: WWWw.X3Nnews.com.

v" Ha 28 anpun 2026, Ha npoBeaeHo M3BbHpeaHo OCA 6e rnacyBaHO pelleHue 3a CKYBaHe Ha duHaHcMpalla
caenka/caenku ot EBpoxona Bbnrapus Ha obwa CTOMHOCT Hag npara no yn.114, an.1,7.2 BbB Bpb3ka c un.114,
an.1, 1.1, 6ykBa ,6" ot 3MMNUK.

v" Ha 28anpun 2026, B 1en10BOACTBOTO Ha [pyXeCcTBOTO € MOCTbMNUA0 UCKaHe OT npuTexaTten Ha nosedye oT 10
% OT eMUTUPaHUTE OT APYXECTBOTO BapaHTW, 3a CBMKBaHe Ha obwo cbbpaHue Ha BapaHTonpuTexaTenuTe Ha
~EBpoxona bvnrapua™ AQl. B Ta3n Bpb3ka Ha npoBeAeHO Ha 29.04.2026 r. 3acenaHne Ha YC 6e B3eTO pelleHune
3a CBMKBaHe Ha 06wo cbbpaHue Ha BapaHTonpuTexaTenute Ha ,EBpoxona Bvnrapms" AL Ha 11.05.2026 r. B
rp. Cocus, 6yn. ,Xpuctodop Konymb6™ N2 43, c gHeBHUS pea: 1. NpmnemaHe Ha peleHne 3a ynpaxHsiBaHe Ha
npasaTa no emMmmcusa BapaHTu c ISIN: BG9200007243. Mpu nunca Ha kBopyM, O6woTo cbbpaHue Wwe ce nposeae
Ha 26.05.2026 r. Ha CbLWOTO MACTO U MpU CbLLMA AHEBEH pes.



http://www.eurohold.bg/
http://www.x3news.com/
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Man 2026

v

Ha 11 man 2026, Ha npoBeaeHo O6wo cbbpaHue Ha npuTexaTenuTe Ha BapaHTW u3gageHa oT EBpoxona
Bbnrapusa ALl 6e npueTo pelLeHne 3a yrnpaxHsBaHe Ha npaBa Nno eMmucust BapaHTu c ISIN: BG9200007243.

MpoTokonbT OT npoBeAeHOTO o06wo cbbpaHue Ha BapaHTonpuTexaTtenute e nybnauMKyBaH Ha MWHTEpHeT
CTpaHuuaTa Ha apyxecTtBoTo: https://www.eurohold.bg/ n Ha nanonsesaHarta oT Hero nHdoOpMaLNOHHA Meauns C
agpec: https://www.x3news.com/.

Ha 13 mai 2026, Ha ocHoBaHue un. 1126, an.1 ot 3MMLK Ha cBoe 3acesaHue YnpaBUTENHUA CbBET Ha
EBPOXOJ1 BBbJITAPUA ALl B3e pelueHne KakTo creaBa:

1. Ha ocHoBaHue peweHune, B3eto oT OCIB ot 11.05.2026 r., npyeMa pelleHme Ha OCHoBaHue yna. 195 u un.
196 oT Tbproeckusa 3akoH, un. 13, an.5 ot YcTaBa Ha ApyXecTBOTO M un. 113, an. 2, 7. 2 BbB Bpb3Kka Cc an. 1 oT
3akoHa 3a nNybAMYHOTO npeanaraHe Ha LEHHM KHMXa, kanutanbT Ha ,EBPOXOJ1A BEbATAPUA™ ALl aa 6bae
yBeNMYeH, 4pe3 wu3gaBaHe Ha Ao 260 481 631 6pos O06WKHOBEHW, MNOUMEHHM, 6e3HannyHu,
cBoboaHOMpPexXBbPSIEMM akUMK C NpaBoO Ha eAMH rnac, C HOMMHanNHa crtorHocT 0,51 eBpo BCsSKa M eMUCUOHHA
ctonHocT 1,0226 eBpO 3a efHa akuus, noa yc/lloBMe, 4Ye akuuute OT yBeNndeHumeTo 6baaT 3anucaHu oT
nputexaTtenute Ha BapaHTu oT emucua ¢ ISIN BG9200007243, B CbOTBETCTBME C peaa, yCnoBuATa U LenTa,
onucaHu B MNpocnekT 3a NnybnnyHO npeanaraHe Ha BapaHTu, NoTBbpAeH ¢ PeweHne N2 787-E/12.11.2024 r. Ha
K®H;

2. U36upa ,,CbCTENHABBJ1 BU3HEC COJTIOLUIBHC" Al, EMK 130999800, cbe cefanvile U aapec Ha ynpasneHue
rp. Codus 1113, pavioH CnatuHa, 6yn. "Llapurpaacko woce" N? 101, BusHec ueHTbp AKTMB, eT. [apTep 3a
MHBECTMLMOHEH NOCPeAHUK, KONTO Aa 0bcnyxBa yBennyeHneTo Ha KanuTtana Ha ,EBPOXONA Bb/TAPUA™ ALL;

3. 3a ycnoBusaTa, CpOKOBETE 1 peja 3a nNposBexjaHe Ha npoueaypa 3a yBenndyeHune Ha Kanutana Ha ,EBPOXO0]
BbITAPUSA™ AL.

MpoTOKONBT OT NPOBEAEHOTO 3acefaHue Ha YnpasuTenHusa cbeBeT Ha EBPOXOJIA BbJIFAPUSA ALl 3a B3eTOTO
pelwleHne 3a YyBeNMYeHWe Ha KanuTana e nybnukyBaH Ha WHTEPHET CcTpaHuuaTa Ha APYXeCTBOTO:
https://www.eurohold.bg/ B pa3aen AKuMn n Ha mM3nonseBaHaTa OT Hero MHdOpMaumoHHa Meaus C aapec:
https://www.x3news.com/.

Ha 15 mai 2026, Espoxona bbvnrapus AL ny6nunkyBa cbobLieHne Ha ocHoBaHue yn. 89T, an. 1 ot 3MMNUK BbB
Bpb3Kka C peweHune Ha O6wo cvbpaHwe Ha BapaHTonpuTexatenute oT 11.05.2026 r. un peweHwe Ha
YnpaButenHusa cbeeT Ha EmuteHTa ot 13.05.2026 r., yBegoMsBa BCUMYKW 3aMHTEPECOBAHU Nuua OTHOCHO
3ano4BaHe Ha npoueaypaTa 3a yBenndeHne Ha kanuTtana Ha ,EBPOXO1] Bb/ITAPUA™ ALl upe3 nsgasaHe Ha Ao
260 481 631 (aBecTa u wecTaeceT MUIMOHA YETUPUCTOTMH OCEMAECET N eAHa XUNSAWN WeCTCTOTUH TPUAECET m
eauH) 6pos obnkHoBeHW, 6e3HannyYHN, NOMMEHHN, CBO6OAHOMPEXBBPASEMN aKLUKN, C HOMUHANHA cTonHocT 0.51
€BPO M EeMUCUOHHa CTOMHOCT 1.0226 eBpo, NoA ycnoBMe 4ye akuuuTe OT yBenuveHueTo 6baaT 3anmcaHu oT
BapaHTonputexatenute ot emucus ¢ ISIN: BG9200007243, B cboTBETCTBME C peda, yCioBuMsATa U uenTa,
onuncaHn B MpocrneKkTa Ha eMucusTa BapaHTu, oaobpeH c PeweHne N? 787-E/ 12.11.2024 r. Ha KomucusTa 3a
¢drHaHCOB Haasop.

[aTata Ha nybnunkyBaHeTO Ha ToBa CbobLUeHne ce cMATa 3@ HavyanHa AaTa Ha YBe/IMYEeHUETO Ha KanuTana, Kato

nHdopmaumss oTHOCHO Pena, cpoka M ycnoBusaTa 3a ynpaxHsBaHe Ha BapaHTUTe e NybnuKyBaHa MHTEpHeT
CTpaHuuaTa Ha apyxectBoto www.eurohold.bg n Ha www.x3news.com.

Ha 29 mait 2026, no nokaHa Ha AOBEPEHMKDBT Ha 06 MrauMoHepuTe BbB Bpb3Ka C MCKaHe Ha APYXXeCTBOTO ce
npoege O6woTO cbbpaHue Ha obnuraunoHepuTe Ha EBpoxong Bbnrapus Al ot emucnsa obnuraumm c ISIN kog
BG2100013205, kato 6sixa NpueTn NPOMEHW B ycCnoBuaTa Ha OOBUraumMoHHMUS 3aeM OTHOCHO Bb3MOXHOCT
EMUTEHTBT Aa vMa npaBo Aa ynpaxHsasa kon onuums (call option), nspassisawa ce B npasBo Aa noracu npeacpoyHo
4yacT uan uanaTta rnaBHuUa Ha obnuraunoHHus 3aem (call option), Ho He no-manko ot 1 000 000 (eanH MUNOH)
eBpo mnun kpatHm Ha 1 000 000 (eanH MunmnoH) eBpo. MokaHaTa M nMpoTokonbT oT OCO ca nyb6ankyBaHM Ha
MHTEepHEeT cTpaHuuaTta Ha EMuteHTa www.eurohold.bg n Ha MHTEepHET cTpaHuuaTa Www.x3news.com

HOHu 2026

v

Ha 1 roHm 2026, No NokaHa Ha AOBEPEHUKBT Ha 06auraumoHepumTe BbB Bpb3Ka C MCKaHEe Ha APYXeCTBOTO ce
nposeae O6wWoOTO cbbpaHue Ha obnuraumMoHepuTe Ha EBpoxona Bbnrapua ALl ot emucusa, obnuraumm c ISIN koa
BG2100002224, kaTo 6axa NpMeTM NPOMEHN B YCOBUSATA Ha 06MrauMOHHNS 3a€M OTHOCHO Bb3MOXHOCT
EMUTEHTBT Aa uMa npaBo Aa ynpaxHssa kon onuus (call option), nspasseaila ce B npaBo Aa noracu
NpeacpoYHO YacT UK usnarta rnaBHuua Ha obnuraumoHHmns 3aem (call option), Ho He no-manko ot 1 000 000
(eanH MUIMOH) eBpo mnun kpatHM Ha 1 000 000 (eanH MmnmoH) eBpo. MokaHaTa n npotokonbT oT OCO ca
ny6aMKyBaHW Ha MHTEPHET cTpaHuuaTa Ha EMuteHta www.eurohold.bg 1 Ha nHTepHeT cTpaHuuaTta
WWW.X3news.com.

Ha 01 roHm 2026 r. ycnewHo nNpuKIYmM noanuckaTa 3a yBenmyeHne Ha Kkanutana Ha Espoxona Bvnrapunsa Al
upes yrnpaxHsiBaHe Ha BapaHTu oT emucusa c ISIN kog BG9200007243. MNMoanuckaTta ce npoBeae B U3MbJ/IHEHME
Ha peweHue, B3eTo OT O6WOTO CbbpaHue Ha npuTexaTenuTe Ha BapaHTW, npoBedeHo Ha 11.05.2026 r. u
pelleHne Ha YnpaBuTenHus cbBeT Ha ,EBpoxong Bearapua®™ A ot 13.05.2026 r., 3a yBenM4yeHune Ha kanutana
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Ha EBpoxona Bbnrapus, upes msgaBaHe Ha Ao 260 481 631 6pos 06MKHOBEHW, MOWMEHHW, 6e3Hanu4Hu,
cBoboaHOMpexBbpASEMM aKLUUK, C MPaBO Ha eAWH rnac, C HOMMHanHa ctoiHocT 0,51 eBpo BCsika M eMUCUOHHA
cToMHocT 1,0226 eBpo 3a eAHa akuus, noa YyC/ioBME, Yye akuuuTe OT yBeNnudeHmeTo 6baaT 3anmcaHu oT
npuTexaTtennte Ha BapaHTK oT emucus ¢ ISIN kog BG9200007243.

MoanuckaTa ctapTupa Ha 26.05.2026 r. v [0 NpuKIKOYBaAHETO Ha noanuckaTta - Ha 01.06.2026 r., 6sxa
ynpaxHeHu 260 440 000 6pos BapaHTW, CbOTBETHO 65xa 3anucaHm 260 440 000 akuMmM OT yBENMYEHMETO Ha
KanuTana Ha ,EBPOXON BbJITAPUA™ Al. EMMCHMOHHaTa M cToHOCT B 061, pa3mep Ha 266 325 944.00 espo
6ele BHeceHa MU3UA10 No HabupaTenHa cMeTKa Ha ApYyXeCcTBOTO, OTKpuTa B ,Tekcnm BaHk™ Afl.

O6wmaT 6pont Heynpa)KHeHW BapaHTW cfel NpuKIoYBaHe Ha noanuckata e 41 631 6pos.

YBenuMuaBaHeTo Ha KanuTana ce M3BbpLM B CbOTBETCTBME C [pocnekT 3a nybnnyHO npeanaraHe Ha BapaHTH,
noTebpaeH oT Komncus 3a dmHaHcoB Hag3op ¢ PeweHne NC 787-E/12.11.2024 r. v cboblieHune no yn. 89T, an.
1 ot 3MMNUK, nybnukyBaHo Ha 15.05.2026 r. Ha cavTa Ha eMUTEHTa M Ha YNbJIHOMOLLEHUS UHBECTULMOHEH
nocpeaHuk./.

v" B Ha4anoTto Ha toHu 2026, EBpoxona Bvnrapus Al 06paTHO M3Kynu/HanbAHO Moracu U Aeperucrtpupa ot
pernctpute asete eMmncum oT EMTN Programme c ISIN: XS1731768302 n ISIN: XS1542984288 B 06w pasmep
o1 80 000 espo.

v" Ha 10 roHu 2026, MexayHapoaHaTa pelTuHrosa areHums Fitch Ratings noTBbpAu ABArOCPOYHMS KpeauTeH
penTtuHr (IDR) Ha EBpoxona Ha HuBO 'B' n oduumanHo npemaxHa cratyca ,HeraTuBHo HabntogeHue" (Rating
Watch Negative), kaTo 3anasu ctabunHa nepcnekTuea.

v" Ha 23 wHu 2026, EBpoxona Bvnrapms AL noanuca Lorosop c JP Morgan 3a 3aeM C AnbXHMK EBpoxong
Bvnrapus Al B paamep Ha 170 M/H €BpO C Len KOHCoNnAMpaHe Ha Ab/IrOBETE Ha APYXECTBOTO U HAa eHepruiHus
6usHec.

v"  Ha 25 oHu 2026, EBpoxong Bbnrapua A ny6nvkyBa cboblieHne, Yye e B NpoLec Ha NpecTpyKTypupaHe Ha

6usHecuTe B rpynarta, BKAKOYBALWO W MPECTPYKTypupaHe Ha AbAroBW eKCno3uuuu. 3a uenta ca npeanpueTtu
OencTBusA, nNpeacTtaBnsBaliM CbMbTCTBALWLM CAENKW — €Tanu U efleMeHTU Ha LUSANOCTHOTO BbTPELHOrpynoBo
nNpecTpyKTypupaHe Ha MKOHOMMYecKaTa rpyna EBpoxona C yyacTMeTo Ha MaxopuTapHusa akuumoHep ,CTapkom
Xonaunur™ AL.
CoenkunTe, noanexaiwm Ha ogobpeHue no pega Ha 4un. 114a, an. 1 ot 3MMNUK, 6sxa onobpeHn Ha peaoBHOTO
O6wo cbbpaHne Ha akunoHepuTe, NpoeeaeHo Ha 28.05.2026 r. CtpaTernyeckarta uen Ha BbTPELHOrpynoBoTo
NpecTpyKTypupaHe € oNTUMU3npaHe Ha OpraHM3aumoHHaTa CTPYKTypa € POKYC BbpPXy pPasfnNyHUTE AENHOCTU B
€HeprurHMS CeKTop, KakTo M ONTUMM3MPaAHE Ha rpynoBaTa AbJIroBa eKcrno3uuus. ToBa OT CBOA CTpaHa Lie
nopobpu obwarta onepatvBHa ePEKTUBHOCT Ha rpynata, We yAeCHU MaeHTUOUUMPAHETO U yrnpaBieHMETo Ha
NpUCbLUNTE PUCKOBE W Bb3MOXHOCTW W Lie AOMPUHECe 3a yAb/XKaBaHe Ha MaTypuTeTHaTa CTPyKTypa Ha
rpynoBus AbAr.

HoBaTta cTpykTypa Ha rpynata EBpoxona we 6bae ¢okycMpaHa BbpXy ABE OCHOBHM HamnpasBfieHus:
=  Anctpnbyuus, goCTaBKa U TbProBus C enieKTpoeHeprusa (OCHoBeH 6U3HEC);
= [Mpom3BOACTBO M CbXpaHeHUe Ha Bb306HOoBsieMa eHeprusa (HOB 6u3Hec).

B pesynTtaT Ha M3Nb/HEHWETO Ha NMpeaABUAEHUTE AENCTBUA MO NPECTPYKTypUpaHeTo npe3 Mecel oHWM U toan
2026 r. 6axa peanusnpaHu cnegHUTE KJIlOYOBU onepauumn:

YcnewHo npuKYm yBennvyeHneTo Ha Kanutana Ha EBpoxong Benrapusa ALl upe3 ynpaxHsBaHe Ha BapaHTu OT
eMuTMpaHa OT APYXeCTBOTO eMUCUsS BapaHTW. 3anucaHuTe HOBM akumm ca 260 440 000 6pos C eMUCUMOHHA
cTtorHocT 1,0226 eBpo 3a akuus. B pe3ynTtaT Ha yBe/IMUYEHMETO KanuTanbT Ha APYXKXECTBOTO ce yBenuym ot 132
855 000 eBpo Ha 265 649 400 eBpo, a 6posiT Ha ulgaaeHuTe akumm — oT 260 500 000 6posi MOUMEHHM,
6e3HanmMyHm akuum Ha 520 940 000 6poss MouMeHHU, 6e3HannyHM akuuMm C HoOMMHanHa ctomHoct 0,51 eBpo
BCAKka. HoBovsaaaeHnTe akumm 6saxa 3anmcaHun noyTh n3usIo OT MaXopuTapHusa akumoHep ,Ctapkom XonguHr®
Ad.

EBpoxong npuaobu 100% ot kanutana Ha ,Conapc EHepaxun® EAl — xonanHrosa rpyna, pa3smBalla AeNHOCT B
obnactra Ha NPOM3BOACTBOTO M CbXPaHEHMETO Ha Bb30OHOBSIEMa €Heprus U eauMH oT BOAELMTE MHBECTUTOPU
BbB (POTOBONTANYHM LEHTPaNn 1 CUCTEMM 3a CbXPaHEHWe Ha enekTpoeHeprusa B bbnrapus.

B xofa Ha NMpecTpyKTypuvpaHeTo ce npeaBuxAaa W BbTPELWHOrpyrnoBO MpexBbpfisHE Ha 3acTpaxoBaTeNHUTe
apyxecrtsa 3 EspouHc® ALl, ,3[ EBponHc Xusot" EA] U MHBECTULMOHHUSA NocpeaHuK ,EBpo-OnHaHC" Al KbM
MaxkoputapHus cobcTBeHuk ,Ctapkom XonauHr® A[l, KakTo W OTAeNsIHe Ha OCTaHanus 3acTpaxoBaTteneH 6usHec,
CTPYKTYpupaH ype3s ,EBpounHc NHwypbHC Fpyn™ AZl. B Tasun Bpb3ka EBpoxona Bvnrapus ALl Beye e npeanpueno
HeobxoAUMUTE AENCTBUSA MO yBEAOMSBAHE Ha KOMMETEHTHUTE perynaTopHM OpraHu CbrlacHO MPUIOXKUMUTE
3aKOHOBM Mpoueaypu.

Espoxong Bbarapus Al nognuca AOroBop 3a 3aeM B pasMmep Ha 170 MAH. eBpO C uen KOHCconuaupaHe Ha
ObJ/ITOBETE Ha APYXeCTBOTO U Ha eHepruiHusa busHec.

B npoueca Ha KOHconuaupaHe Ha AbnroBete Ha EBpoxona Bbnrapums Al Beye ca obpaTHO M3KyneHW wm
LEperncTpupaHn ABeTe eMWUCUMM CPeaHOCPOYHM obnuraummn, u3gageHu B paMKuTe Ha nporpaMarta  3a
cpegHocpoyHn espoobnuraumm (EMTN Programme), B 06w pasmep Ha 80 MnH. eBpo. CneaBawarta CTbhnka B
ObJIFOBOTO MPEeCcTPYyKTypuMpaHe € ABeTe eMUTUpPaHM KOpropaTuBHM obnmnraumMm Ha Opy>XeCcTBOTO C o6l pa3mep




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

Ha 70 M/IH. eBpO CblIO Aa 6bAAT 06paTHO M3KYMEHW U AEpPErncTpuMpaHu, KakTo M aa 6bAe noraceH 3aeM Ha
eHepruiiHaTa rpyna B pa3Mep Ha 76 MJ/IH. eBpo.

OyakBaHMAT CPOK 3a MPUKIIIOYBAHE Ha LSANOCTHOTO NMpPecTpyKTypupaHe Ha rpynata EBpoxona e B paMkuTe Ha
TPEToTO TpuMeceume Ha 2026 .

OCHOBHWTE aKUMOHEpU U pbKOBOACTBOTO Ha EBpoxona Bwnrapus Al nnaHupaTt n B 6baele ga npeanpuemaTt
AOMBAHUTENHU LenieHacoyYeHn AeNCTBMS U onepauuu 3a HaManseaHe Ha obuaTta 3aanbXHSAAO0CT Ha [pynaTa
ypes onTUMMU3NpaHe Ha KanuTanosaTa W AbjrosaTta CTPyKTypa.

Te3n onepauuu MoraT Aa BK/IHOYBAT M3MON3BAHETO Ha pasfnyHuM (UHAHCOBM WMHCTPYMEHTU peanunsuMpaHn Ha
MeXAyHapoaHuTe (WHaHCOBM Masapu, KaTo wu3h4aBaHe Ha ob6naurauMv WaM MpuBAWYAHE Ha KanuTan,
BK/IIOUUTENHO Ype3 eMUTUPaAHe Ha BapaHTUM WAM akuuu, NpMBAMYAHE Ha CTpaTerMyecku unuM (UHaHCOBU
WHBECTUTOPW, KaKTO U ApYrn (POpMU Ha DUHAHCMPaHE U KOPNoOpaTUBHO pasBUTHE.

PeanusauusiTa Ha NOCOYEHUTE AENCTBUSA LLE Ce U3BLbPLUBA B 3aBMCMMOCT OT AMHAMMKaTa Ha MKOHOMMYecKaTa
cpena, pasBUMTMETO Ha MeXAyHapoAHaTa MKOHOMMYecka 06CTaHOBKA, CbCTOSIHMETO Ha KanuTasoBWTe nasapu,
NPUNOXUMUTE pPerynaTopHU U3UCKBaHUSI U APYrU pefieBaHTHWU (akTopu. 3a NoaroToBkata M U3MbJIHEHWETO Ha
Te3n AeNCTBUS APYXECTBOTO MOXE Aa aHraxupa v MexAayHapoAaHW (UHAHCOBWU KOHCYNTaHTM C HeobxoauMmaTa
eKkcnepTm3a.

B TO31 KOHTEKCT APYXXECTBOTO LUE OLIEHSIBA BCUYKM HAIUYHU CTpaTerMyecku anTepHaTMBM C LeSl NoBULIABaHe
Ha CTOMHOCTTa 3a aKUMOHepUTE M NMoaKpena Ha AbJAroCPOYHOTO pasBUTME Ha BU3Heca, BKIIOUMTETHO Bb3MOXHMU
NpoMeHW B CTPyKTypaTa Ha CO6CTBEHOCTTa, OpraHvM3auMoHHaTa CTpyKTypa Ha rpynata u dopmata Ha
NPUCbCTBME Ha APYXXECTBOTO Ha KanuTanoBUTe Ma3apu, Korato ToBa € B MHTEPEC Ha aKUMOHEpUTE U NoAKpens
AbArOCPOYHOTO pasBuTME Ha busHeca.

v" Ha 25 roHu 2026, YnpaBuTenHuAaT cbBeT Ha EBpoxona Bwnrapusa A, B cboTBeTCcTBME C un. 13, an. 5unan. 7
OT YcTaBa Ha [py>XecTBOTO, B3€ pelleHne 3a u3jaBaHe Ha HOBa EMUCUSA BapaHTU MNPU yCOBUATa HA MbPBUYHO
nybnuyHo npeanaraxe.

Bcuukn napaMeTpu BbB Bpb3Ka C Ny6AUMYHOTO NpeasiaraHe Ha eMucusaTa BapaHTv Ha ,EBpoxona Bbarapusa”ALl
npu ycnoeBusita Ha Ny6an4YHO npeanaraHe, we 6bAAT yTouHeHW B lpocnekTa 3a Ny6/u4YHO MpeanaraHe Ha
€eMUCUS BapaHTy.

BAXXHU CbBUTUA HACTDBNWUJIN CNIEQ OAATATA HA OTHETHUSA NEPUOA

HOnun 2026

v Ha 6 ronu 2026, emucus obnmrauum c ISIN kog BG2100002224, 6e nepeructpupaHa oT peructbpa Ha U4 no
nckaHe Ha emuteHTa EBpoxong Bwnrapusa Al cnea kato npeawn Toea 6ele nu3usno uskyneHa oT ApPYXecTBOTO.

v' 21 onun 2026 - EBpoxong Bvnrapus AL v AbLEPHOTO M 3acTpaxoBaTesHO ApYyXecTBo - 3] EBponHc ALl, 6sixa
NOAJSIOXKEHM Ha MacuMpaHa XakKepcka aTaka C BCUYKM HaW-MOAEpHM MeTOAM 3a WM3BbpLUBaHe Ha TO3M BuUA
KnbepnpecTbrnieHns n KpUMMHAMHN AesHUS.

BnarogapeHue Ha ycunusTa Ha Lenms eKun no KWbepcmrypHoCT Ha KOMMNaHUsATa U Ha KOMNETEHTHUTE AbpXXaBHU
opraHu B Tasu 0651acT, XONAUHIBT U 3aCTPaxoBaTeIHOTO i noApa3AeneHne ycnsixa Aa HeyTpanusmpar ycrnewHo
aTakata M pa a cnpaT. EAMHCTBEHUTEe WeTn ca NpuUUYMHEHUTe HeyaobCcTBa 3a K/MEHTUTE OT BPEMEHHOTO
6nokupaHe Ha yebcanTa n OHNalH CUCTEMUTE Ha 3acTpaxoBaTtens. Llenta Ha xakepckusa peina e 6un 6nokmpaHe
Ha 6u3Heca, kpaxba Ha AaHHM, ONUT 3a U3HYABaHe, LWaHTaX U HaKbpHABaHe penyTauMsita Ha KOMNaHuaTa.

EBpoxona v EBpovHC yBepsiBaT BCUYKM CBOU KJIMEHTU, NApTHbOPWU U KOHTpareHTH, 4Ye HsMa Aa ce noananat Ha
Te3U OMUTU 3a LWaHTaX U U3HYABaHE U N0 HUKaKbB HaYMH HAMa Aa NernTumMmnpaT NoA06HU KPUMUHANHWU AeAHUS.
OpyxecTBaTa OT rpynaTta npoAb/iXaBaT Aa M3MbJHABAT M crnassBaT MNpPodEecUoHanHUTE CU 3afbIXKEHUS U
aHraXuUMeHTH.

EnvHCTBEHUTE WETM ca NpUYMHeHUTe HeynobCTBa 3a KIMEHTUTE OT BpPeMeHHOTO 6rokupaHe Ha yebcanta wm
OHNavH cncTemmTe.

EBpoxona v EBponHc 6narogapsit Ha cBosi IT ekun u oTaen 3a KM6epcurypHocT 1 kubepsalumta 3a NposiBeEHUS
BUCOK NpodecuoHanusbM, MOJSIOKEHUTE YCUAUS U MNOCTUrHATUTE pe3ynTatMu B NPOTUBOAEWCTBMETO Ha
knbepaTakata. XonAWHIMBT U ApyXecTBaTta OT rpynaTta ca Npu3HaTe/iHN 3@ CbAENCTBMETO U Ha BCUYKM OTFOBOPHU
AbPXaBHU OpraHn U WMHCTUTYLMU, KOUTO C AEWCTBUSITa CU CblO AOMNpuHecoxa GU3HECHT Ha Hal-ronemus
nybnunyeH xonavHr B Bbnarapusa fa 6bae 3alumTeH.

3a roBeye uH@OpMaunsi OTHOCHO Ba)KHUTE CbbuTusi 3a rpynatra EBpoxosa, nocetete cekuwms ,,HoBuHu" Ha UHTEPHET
cTpanmyara Ha Espoxona Bvarapms Al www.eurohold.bg.

Ha YnpaButenHusi cbBeT Ha EBpoxona Bbnrapus ALl He ca M3BECTHM APYrM Ba>XHW UM CbLLECTBEHW CbOUTUSA 3a rpynarta
EBpoxona HacTbNuAM nNpe3 OTYETHUA Nepuoa UIW Crnej AaTtata Ha HeroBOTO MPUKIIIOYBAHeE.



http://www.eurohold.bg/
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PE3VJITATU OT JEMHOCTTA

Pe3yntatm Ha camocrositesiHa 6a3a

EBpoxona bvnrapus Al € XoNANHIOBO APYXECTBO, NpUTEXaBallo 3HAYUTENHN UHBECTULIMK B AbLUEPHN KOMMaHUN U
KaTo TaKoBa He U3BbpLUBa CaAMOCTOSTENTHN U PerynspHU TbproBcku caenku. OCHOBHUTe (OnepaTUBHUTE) NpUXOAnN Ha
XONAMHIOBOTO APYXECTBO UMaT (DMHAHCOB XapaKTep, KaTo Hal-CblUeCTBEHUTE OT TAX - nedanbwm oT onepauuu C
(PUHAHCOBU MHCTPYMEHTU W MOCAeABalLM OLEHKU Ce MposBSABaT B pas3fIMyHW OTYETHU NEepUOAM U HAMAaT MOCTOSHEH
XapakTep.

KbMm 30.06.2026 r., EBpoxong ynpasnsiea noptdosmo OT KOMNAHUN B CEKTOpUTE:
= EHepreTtuka - auctpmbyums, AoCTaBKa U TbProBus C €NeKTpoeHeprus;
= [Ipou3BOACTBO U CbXxpaHeHWe Ha Bb30bHOBsieMa eHeprusa (HOB 6usHec oT 15.06.2026);
= 3acTpaxoBaHe (6M3HecC knacuduumpaH KaTo akTuB 3a npoaaxba),

=  /IHBECTMUMOHHO MOCPeAHMYECTBO W ynpaefieHMe Ha aktueu (6busHec knacuduumpaH KaTo aKTMB 3a
npoaaxo6a).

EBpoxong Bbnarapusa AL uMa AbArocpoyeH nNoaxoa KbM MHBECTULIMWUTE CU U NPUTEXABa BOAELUM NMO3ULMKN Ha NasapuTe
B CerMeHTMTe B KOMTO onepupa. CbrnacHo HoBaTa CTpaTerusl Ha APY)XXeCcTBOTO ca Mpeanpuetu AencTsBus 3a
ONTUMM3MpPAHE Ha OpraHu3aunoHHaTa CTPYKTYpa C GOKYC BbpXYy pas/iMyHUTE AEMHOCTU B EHEPrUMHUS CEKTOP, KaKTO
M ONTUMM3MPAHE Ha rpynoBaTa AbJIroBa eKCno3uums.

O6pbluaMe BHUMaHWE, Ye UHBECTUTOPUTE M 3aMHTEpecoBaHWTe NMua cneaBa Aa aHanusupaT pesynTaTute OT To3M
MEXAWHEH caMocToaTesleH (MHAHCOB OTYET 3aefHO C KOHCO/MAMPAHMSA OTYET 3a CbluMsA OTUYETeH nepuod, AaBaly
SICHa ¥ NbJIHA NpeacTaBa 3a pesynTaTuTe, GUHAHCOBOTO CbCTOSIHWE, CTPATErMUTE U NEPCNEeKTUBUTE 3a pa3BUTUE Ha
rpynaTa EBpoxona.

!  WHdopmauusa OTHOCHO M3roTBHETO Ha FOAULLIHU U MEXAUHHU (PUHAHCOBMU OTHETU U APYHU
oTyYeTU U AOK/IaAM BbB Bpb3ka C NpMeMaHe Ha eBpoTo.

OdmumanHa sanyrta B Penybaunka bbvnrapus:

* no31.12.2025r. e ,JleB", kato: g0 31.12.2025 r. TeKyLOTO CYHETOBOAHO AOKYMEHTUPAHE U OTYUTAHE Ce
MU3BBPLUBA B JIEBA M FOAMLLIHN U MEXANHHU (DUHAHCOBU OTYETU U APYrn OTYETU U [OK/A3AMN Ce CbCTaBST B
XWnasav 1esa;

#~ ot 01.01.2026 r. e ,EBpo™, kaTo: cneg 1 sHyapu 2026 r. TeKyLWOTO CYETOBOAHO AOKYMEHTUPAHE W
OTUMTaHe Ce U3BbPLUBA B €BPO M MOAMLLHN U MEXAMHHU (DUHAHCOBU OTYETU U APYrM OTHETUM U AOKNAAM Ce
CbCTaBAT B XMUNA4U €BpO

= odumumaneH BaJslyTeH Kypc 3a npesanytupaHe: 1 espo = 1.95583 neBa.
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§=eurRoHOLD

®PUHAHCOB NPEMNEAQ

AHAIN3 HA ®UHAHCOBOTO CbCTOAHMUE

% AKTMBM
AKTUBM 30.06.2026 A 31.12.2025
EUR '000 EUR '000 EUR '000

VIHBECTULIMM B AbLUEPHM +1.34% 460 321 58 630 401 691
npeanpusaTus

HeTekyium MMOTH, MalnHN n

yu o6opyaBaHe, Npasa Ha -6.80% 315 (48) 338

aKTUBU
nonssaHe
B3eMaHusa oT cBbp3aHu nuua +0.89% 195 511 142 577 52 934
AKTUBU, ObpXKaHW 3a ) _
nponax6a 365 823 365 823
DOUHAHCOBM aKTUBMU MO
cnpaseannBa CTOMHOCT npe3 +417.38 2768 2 233 535

Texkywm neyan6aTa unu 3arybara

aKTUBM
B3eMaHusa oT cBbp3aHu nuua +51.00% 3 322 1122 2 200
Teproseku u Apyru -17.23% 370 (77) 447
B3eMaHusl
MapuyHn cpeactea +11288% 6 491 6 434 57
O6wo AKTUBM +125.86% 1 034 896 576 694 458 202

AHANN3 HA CBLUECTBEHUTE AKTUBU

» WHBecTULUUM B AbLUEPHU NpeanpuUaTUSA

HeTHa cToMHOCT
Ha
WHBECTULUMATA

kbm 01.01.2026
EUR '000

EUR '000

EUR '000

HeTHa cToMHOCT
Ha
MHBECTULMSATA
kbM 30.06.2026
EUR '000

OcHoBeH
KanuTan Ha
AbLEPHOTO

APY>KecTBO

EUR '000

% Ha yvyacTue
B OCHOBHMUSA
Kanutan

%

Conapc EHepaxu EAQL - 384 325 - 384 325 663 100.00%

UicTbpH KOpbnubH EnekTpuk

Kbmnanu II B.B. 58 796 17 200 - 75 996 2 100.00%

EBponHc MHwypsHe Mpyn A2 330 294 5375 (335 669) - 76 466 94.06%

Espo-®uHaHc A2 12 061 - (12 601) - 7 191 99.99%

Enektpoxona Mpuith EOO/ 3 - - - - 10 100.00%*
401 691 5 375 - 407 066

1 Ha 9 1oHK EBpoxong Bbnrapusa Afl npuaobu 100% ot kanutana Ha Conapc Enepmxu EA[l, cienkaTa e BnucaHa B
TP Ha 15 wHu 2026 r. Conapc EHepmxn EAl e XONAMHIOBO ApPYyXecTBO obeauHsBawo 6u3HeC CBbp3aH C
NpPOU3BOACTBO N CbXpPaHEHWE Ha Bb30OHOBSEMa eHeprus.

2 BypB Bpb3Ka C MpeanpuveToTo NpecTpykTypupaHe (0406peHO Ha peaoBHOTO O6LO CbbpaHMe Ha aKLMOHEepuTe,
npoeBeaeHo Ha 28.05.2026 r.) Ha 6u3HecnTe Ha MKOHOMMYecKaTa rpyna EBpoxona € y4yaCTMeTO Ha MaXKopuTapHus
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akumoHep CrtapkoMm XonauHr A[l, 6axa CkOYEHM AOroBOPU 3a BbLTPELIHOrPYNoOBO MpPexBbpJfiISHE Ha akuuuTe OT
Kanutana Ha EBponHc NMHWypbHC Mpyn AQ n EBpo-®uHaHc A. Kbm 30.06.2026 r. nuBectTuumnaTa B ABETE AbLUEPHU
ApyXecTBa e peknacuduumpaHa v npeacraBeHa B HacTosAWMSA GUHAHCOB OTYET 3a MbPBO LecTMeceune KaTto AKTUBK
AbpxaHu 3a npogaxba. MNpuknouBaHEeTO Ha caenkuTe we 6bae OCbLIECBEHO CfeA MojsydaBaHe Ha perynaTopHu
paspelunTesiH1 OT CbOTBETHUSA HAA30PEH OpraH.

3 KbM pgaTaTa Ha HacToSILMS OTYET APYXECTBOTO He OCbLUecTBSiBa AEWHOCT, WHBECTULMSTa B APYXeCTBOTO e
obe3ueHeHa npe3 MapT 2025 Ha 100%.

» AKTUBM, Abp)>XaHU 3a npogax6a

30.06.2026 31.12.2025

A 6
KTUBU, AbpPXXaHU 3a npoaaoa EUR '000 EUR '000

Bkntousa:

= 335 669 xu. eBpo - CTOMHOCTTa Ha akuMmMTe OT KanuTtasna
Ha EBpouHc MHWypbHC Mpyn Afl, konto EBpoxona
Bvnrapus AL nputexasa, a UMeHHO 141 027 728 6pos
0BMKHOBEHMW, HaIMYHM aKuuK, C NpaBo Ha rnac,
cbCTaBnsBawmn npuénmsmntenHo 94.06% ot kanuTana Ha

> AKUMM Ha EBPOMHC EBpouHC UHWYpbHC Mpyn A

WHWwypbHe Mpyn Afl 353 222 B

= 17 553 xun. eBpo — CTOMHOCTTa Ha akuMuTe OT KanuTana
Ha EBpouHc MHWypbHC Mpyn AL, 3a kouTo EBpoxong
Bvnrapua Al e nsgano onuMs Ha OCHOBaHUe
Cnopa3syMeHune 3a NyT 1 Kon onumsa ot 7 okTomepu 2022
r., a umeHHo 8 905 006 6pos 06MKHOBEHWN, HAINYHMN
aKuuu, c NpaBo Ha rnac, CbCTaBnsBawmn NpnbnmusnTenHo
5.94% ot kanuTtana Ha EBponHc MHwypbHC Mpyn AA.

Bknousa:
= CTOMHOCTTa Ha 14 099 999 6pos 06bnkHOBEHM, 6E€3HANNYHMK
> Akuumun Ha Espo-®uHaHc Al aKkuum, ¢ NpaBo Ha rnac, nputexasaHu ot EBpoxong 12 601 -
Bvnrapusa A, npeacrasnsasawm 99.9999% ot kanuTana
Ha EBpo-®uHaHc Al

O6wo AKTUBM, AbpXKaHU 3a npoaaxk6a: 365 823 -

» @OUHAHCOBU aKTUBM
KbM Kpas Ha NbpBO WecTMeceune Ha 2026 ApyxecTBOTO:

7 e MHBEeCTUpano BbB (PUHAHCOBM aKTMBWU Ha oblia CTOMHOCT OT 2 756 xun. eBpo npeacrasnssawm Jbnrosu
LeHHM KHmxa (31.12.2025: 0.5 MnH. eBpo.) n Apyrn pMHaHCOBM aKTMBM B pa3Mep Ha 12 Xu. espo.

» B3eMaHuA OT CBbp3aHu NpeanpuaTua

CTOMHOCTTa Ha B3eMaHuATa OT CBbp3aHu npeanpuatmsa (obwo cnep obesueHka) HapacTea cbC 143.7 MNH. €BpO, KaTo
Bb3/M3a Ha 198.8 MNH. eBpO KbM Kpas Ha NMbpBO wectmeceumne Ha 2026 r., oT KOMTO 52 MAH. eBpO. B3eMaHus no
npeaocTaBeHM 3aeMu cnieq HauucieHa obesueHka no Tax 195.5 mnH. eBpo (31.12.2025: B3eMaHusa no 3aemn 52.9
MJIH. €BpO cnef HauncneHa obesueHka no Tax 351 xun. espo.).

OCHOBHWUTE B3eMaHuATa MO M1aBHULUM Ca HEeTEeKYLUM U ca NpefoCTaBeHn CbrnacHo A0OroBop 3a 3aM:

> Ha ApyxecTBoTo — Marika CtapkoM XonauHr Al B pa3mep Ha 17.35 MnH. eBpo (17.31 MAH. eBpo cnepf
obe3ueHka) ¢ gata Ha u3gb/kaBaHe centemepun 2029 r.

> Ha HOBOMpMAO6MTOTO AbLepHO ApyxecTBo Conapc EHepaxu EAL (8o 9 toHM 2026 4yacT oT rpynaTta
Crapkom XonauHr Al) - B paamep Ha 152.59 mnH. eBpo (152.28 mnH. eBpo cnep obesueHka) ¢ gaTa Ha
usabnxasaHe sHyapu 2030 r.

> Ha AbLEpPHOTO Apy>xecTBo UiicTbpH IOpbnnbH EnekTpuk KbMnanu II B6.B - B pa3mep Ha 18.98 mnH. eBpo
(18.94 mnH. eBpo cnep obesueHka) C AaTta Ha usgb/kaBaHe sHyapu 24.06.2031 r.
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» [MapuyHKM cpeacTBa U NAapUYHU €KBUBAJIEHTU

Kbm 30.06.2026 r. napuyHuTEe CpeacTBa M Napuv4yHuU eKBMBaANEHTU HapacTBaT 40 6.49 MAH. eBpo cnpsaMo 57 xun.

eBpo KbM 31.12

.2025 .

% KANWUTAN U NACUBM

KAMUTAJ1 U NACUBU

30.06.2026

A

31.12.2025

Cob6cTBeH
Kanurtan

AKUMOHepeH kanuTan
[MpeMuneH peseps

Opyru KanuTanosu
KOMMOHEHTH

O6wwn pesepsu

HaTtpynaHa 3aryba

O6wo cobcTBEeH KanuTtasn

HeTtekywmn
nacusm

Tekywm
nacusm

O6wo nacmem

O6nmMraunmoHHN 3aemmn
3aeMu oT HUHAHCOBM U
HedUHAHCOBU MHCTUTYLIUN

3aabNXKeHUst KbM CBbp3aHu
nvua

TbproBcku 1 apyru
3a4b/IKEHMUS

3aAb/KEHUs NO JIM3NHIOBU
Aorosopu

[MTeHCMOHHN 3a4biKeHNS

Macuen CBbP3aHN C aKTUBMK,
AbpxaHu 3a npogaxba

O6nuraumoHHn 3aeMm

3aeMu OT PUHAHCOBY U
HedUHAHCOBU UHCTUTYLMK

3aAb/IKEHUS KbM CBbp3aHu
nnua

THProBCcKu n Apyru
3a4b/IKEHNA

3aab/KEHUS MO NIN3UHIOBU
LLOroBopU

3aAb/KEHUS KbM nepcoHana

O6wo Co6¢cTBEH KanuTan u
Macuen

+99.5%

+181.3%

+1.2%
-0.6%

-95.7%

+7460.9%

-99.41%

-100.0%

-20.2%

-99.99%

-97.3%

-94.7%

+399.3%

-17.6%

+14.0%
+120.7%

+125.9%

EUR '000

265 679

207 132

66 591

3907
(66 409)
476 900

3011
162 861

228

205

17

366 012
9

351

614

24 520

103

65
557 996

1 034 896

EUR '000

132 487

133 491

(861)
(1198)

(66 975)
160 707
(38 166)
(31 719)

-52

366 012
(80 793)
(12 486)
(10 952)

19 609

(22)

8
305171

576 694

EUR '000

133 192

73 641

66 591

3907
(71 954)
205 377

69 986

2154

38 394

31719

257

17

80 802

12 837

11 566

4911

125

57
252 825

458 202

AHanus Ha KanuTasna " CblecTBeHUTe nacusem

» Kanutan

Mpe3 nbpBo WecTMeceune Ha 2026 r., e NpoBeAeHa npoueaypa no yBenmyeHme Ha akuMoHepHUs kanutan Ha EBpoxong
Bvnrapus Al upe3 ynpaxHsBaHe Ha u3gajeHn oT [pyxecTBoTo npasa no eMucua BapaHTu ¢ ISIN: BG9200007243
CbrnacHo notebpaeH ¢ PeweHne N2 787-E/12.11.2024 r. Ha Komuncusa 3a dumHaHcoB Haa3op [pocnekT 3a NbpBUYHO
ny6smM4yHo npeanaraHe Ha Ao 260 500 000 6post 6e3HannUYHU, NOUMEHHN, CBOBOAHOMPEXBBLPISEMU BapaHTU.
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PeweHwneTo 3a yBenuueHne Ha kanuTana e B3eTo oT 061070 cbbpaHue Ha npuTexaTtenute Ha BapaHTn Ha 11.05.2026
r., NpoBeAeHo No UCKaHe Ha npuTtexaTten Ha noseye oT 10 % OT eMUTUpPaHUTE OT APYXECTBOTO BapaHTu oT 8.04.2026
r. (HeynpaxxHeHu KbM Ta3u gata 260 481 631 6pos) u peweHne Ha YC Ha [pyxectBoTo oT 13.05.2026 .

B pe3synTtaT Ha ynpa)xHsaBaHe Ha npasa no emmcus BapaHTtu ¢ ISIN BG9200007243, ca 3anucaHu 1 usuaao 3annateHun
260 440 000 6post HOBM, 06MKHOBEHW, HE3HANTMYHM, MOMMEHHU aKLKUK, C NPaBO Ha rfac U ¢ HOMMHanHa ctomHoct 0.51
eBpo Bcska. [lpomMaHa B pa3Mep Ha KanuTana Ha gpyxecrtsoto ot 132 855 000 espo Ha 265 679 400 espo,
pa3npegenedn B 520 940 000 6pos 06MKHOBEHW, 6e3HaNNYHMU, MOMMEHHM aKLUMKW, C NPaABO Ha rnac M C HOMMHasHa
ctorHocT oT 0.51 nB., n ¢ ISN BG1100114062 e BnuncaHa B TPPIOJTHL, Ha 08.06.2026 r.

Bcuukun akumm Ha [py>ecTBOTO ca C MpaBO Ha MoJjlydaBaHe Ha AMBUAEHT W NIMKBUAALMOHEH ASN U NpeacTaBnsBat
eAVH rnac ot o6woTo cbbpaHme Ha akuMoHepuTe Ha [pyXecTBOTo.

Mpwn yBenuyeHneTo Ha kanutana Ha Eespoxong Bvnrapua A ca 3anvcandmn 260 440 000 HOBM aKUMKW C HOMUHANHA
ctonHoct 0.51 eBpo M eMUCMOHHa CTOMHOCT 1.0226 eBpo 3a egHa akuusa. EMUCMOHHATa CTOMHOCT Ha
HOBOEMWUTUPAHUTE aKkuuu, B pa3Mep Ha 266 325 944 eBpo, e BHeceHa M3USI0 NO HabupaTenHa cMeTka Ha
OpyxecTtBoTO. B pe3ynTtaT Ha yBeNIMYEHNETO Ha KanuTana, NpeMMNHUAT pe3epB HapacTBa ¢ 133 502 xun. espo.
Pa3xoauTe, NpsKo CBbp3aHW C KanuTanoBaTa CAeNKa, B pa3Mep Ha 11 xun. eBpo, ca NpeACTaBeHU Ha OTAeneH
pen KaTo KOPeKTUB Ha NPeMUNHUS pe3epB OT EMUTUPaHE Ha LieHHM KHUXa.

BbB Bpb3Ka C yCcnewHO NpUKIUYMI0TO YBEeInYeHne Ha Kanutana Ha [Jpy>XecTBoTo, nNpe3 OTYETHOTO BTOPO TpumMeceuune
Ha 2026 r. n npeaBua, 4Ye OT BCUYKM NpuTexasawm Hag 5% OT KanuTana npeau yBeMYEHWETO, eAUCTBEHO
MaxxopuTtapHusa cobctBeHuk CtapkoM XonauHr Al e yyactBan B ynpaXHsiBaHETO Ha npasBa Mo eMucusiTa BapHTK, TO e
HacTbNWaa CbLECTBEHA NPOMSAHA B NpUTEXaBaHUTe OT akumoHepuTe Hag 5% oT akuunte Ha EBpoxong Bvnrapua AL.

AKYynoHepHa cTpykTypa kbM 30.06.2026 r.:

6poi akuMmu Cc NpaBo Ha

AKuUVOHepwU ik % oT KanuTana

O610 aKLLMOHEPU IOPUANYECKN NNLA, B T.4.: 517 306 783 99.30%
>06wo akumoHepu Haa 5% (opnanyeckn nuua), B T.4.: 365 497 507 70.16%
1. Crapkom XonguHr A 365 497 507 70.16%
>[pyru topuamyecku nuua 151 809 276 29.14%
O6wo akumoHepu hpusnyecku nuya 3 633 217 0.70%
O6w 6poit akuuKu C NpaBo Ha rnac 520 940 000 100.00%

KbM 30.06.2026 r. cbliecTByBa €4HO nuue npuTexasalwo Haa 5% oT kanutana Ha EsBpoxong Bwnrapua AO -
MaxkopuTtapHus cobcTtBeHnk CtapkoM XonauHr AL.

BapaHTu

B kpas Ha 2024 r. EBpoxong bvarapua Al eMmutvpa nNpu MbpBMYHO Ny6AMYHO NpeanaraHe eMucus BapaHtm ¢ ISIN
ko BG9200007243. NHBecTuTOpnTe B EBpOXona 3anmcaxa u nnatuxa obuwo 260 481 631 BapaHTa (C €éMUCMOHHA
ctorHocT 0.50 neBa BCekn), B pe3ynTaT Ha KOETO € OTYETEH MPEMUEH PE3EPB NPU EMUTUPAHE Ha LEHHU KHUXA B
pa3smep Ha 130 241 xun. nB. EMucmsaTa BapaHTu ce Tbpryea Ha bbarapckata ¢doHaosa 6opca ot 17 aekemepun 2024 r.
C npuceoeH 6opcoB koa EUBW.

BapaHTuTe gaBaT npaBO Ha TUTYNsApUTE Ha BapaHTU Aa ynpaxHaT B 10-roavweH Cpok npaBoOTO CU Aa 3anuwat
CboTBETHMUA 6poi akuumn (OT CbLUMSA BUA M Kac KaTo CbLUeCTBYBaLlaTa EMUCUS akLUMW Ha APYXECTBOTO - 6e3HannyHu,
NOVMEHHW, HenpuBUaerMpoBaHu, ¢ Nnpaso Ha 1 (eamH) rnac B 06WwoTo cbbpaHMe Ha akUMOHEpUTE Ha APYXeCTBOTO, C
npaso Ha AMBUAEHT M NPaBO Ha JIMKBMAAUMOHEH Aan) - 6a30BMSA aKTUB Ha BapaHTUTE NO €MUCUOHHA CTOMHOCT 2.00
(aBa) neBa 3a akUMs NPU KOHBEPCMOHHO CbOTHOLWIEHWe BapaHT/akuusa 1:1, kouto ,EBpoxona Bvnrapusa” Al we nsnane
npv 6baeLwo/Wwm ygennyeHme/na Ha Kkanutana cu, noj ycnoBue, 4ye HOBUTE akuuu 6bAaT 3anmcaHu oT nputexaTtenure
Ha BapaHTu.

B pe3ynTaT Ha M3BbPLUEHOTO YBEMYEHME HA KanuTana 4Ypes yrnpaxHsiBaHe Ha npaBa no emucust BapHTU ¢ ISIN koa
BG9200007243 6saxa ynpaxxHeHn obwo 260 440 000 6pos BapaHTU. HeynpaxHeHuTe BapaHTK kbM 30.06.2026 r. ca
41 631 6pos.
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Uupopmayms 3a npurexxarennte Ha BapaHTM KkbM 30.06.2026 r.:

%0 OT BCUYKM

MpuTexxaTtenu Ha BapaHTH 6poii BapaHTH Heymnpa)KHeHMU
BapaHTH

0610 NnpuTeXaTenu Ha BapaHTU IOPUANYECKU NULa, B T.4.:

>06wWwo nputexxatenm Ha BapaHTu Hapa 5% (ropmanyeckn nmua) 15 397 36.98%
- Crapkom XonanHr A4 13 397 32.18%

>Apyruv ropuanvyeckm nuua 2 000 4.80%

O6LWo npuTexxaTtesin Ha BapaHTn (pM3nyeckm nuua 26 234 63.02%

06w 6poit Heynpa>kHEeHU BapaHTU C NpaBo Ha rnac 41 631 100%

» [MacuBmn

MacuBuTe Ha ApyXecTBOTO 0T6Eena3BaT yBenmveHne ot 120.7%, KaTto TexHuaT pasmep e 558 mnH. eBpo (31.12.2025:

252.8 MnH. eBpo).

Y AHaNuM3 Ha nacuMBuTe

MN3MeHeHMe Ha NnacMBUTE MO MATypUTET (XW. NB.)

252,825

142,527
110,298

—

31-12-25

] HETEKYLLM MACUBU CTeKyLwWwy nacuseu

557,996

391,674

166,322

—

30-06-26

ob6wwo nacueu

HeTekywimte nacmBm HapacTeaT € 23.79 M/IH. eBpO cnpsaMo kpas Ha 2025 r., 4oKaTo TeKyluTe aKkTMBW HapacTeaT
C 281.38 MAH. eBpO OCHOBHO BbB Bpb3Ka C HauMAeHO 3aab/hkeHue B pa3Mmep Ha 366 MH. eBpO NO AOroBOp 3a
npexebp/isiHe Ha MHBeCTUUMMTE B EBpoMHC MHWYpbHC Mpyn AL u EBpo-®uHaHc AL n peknacnduumnmpaHeTo UM KaTo

AKTMBM ObpXXaHU 3a npogaxba.

CprKTypa Ha 3aAbJ/IKEHUATa Mo 3aeMN U CBbP3aHU JiMLla NO BUA U XapaKTep:

3aabJ/KEeHUs No 3aeMm

30.06.2026

EUR '000

A

EUR '000

31.12.2025

EUR '000

3aab/HkeHus No 6aHKOBU 3aeMu: +988.7%
HeTekywu 3aabnxeHns KbM 6aHKm +7461%
TeKyLK 3aab/KeHnst KbM 6aHKK -97.3%
3aab/mKkeHns No 06IMralMoHHN 3aemMm: -95.7%
HeTekywu 3aabixeHnsa no obnnraumoHHN 3aemMu: -95.7%
Ob6nunraymnoHeH 3aem ¢ ISIN kog BG2100013205 -90.0%
O6auraymoHeH 3aem c ISIN kog BG2100002224 -100.0%
TeKkyLln 3aab/KEHUS MO 061MrauMOoHHN 3aeMU -99.99%

163 212
162 861
351

3 020
3011
3011

9

148 221
160 707
(12 486)

(147 768)
(66 975)
(26 989)
(39 986)
(80 793)

14 991
2154
12 837
150 788
69 986
30 000
39 986
80 802
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EMTN Programme ISIN: XS1731768302 -100% - (70 000) 70 000

EMTN Programme ISIN: XS1542984288 -100% - (10 000) 10 000
3aAbmKeHUS 3a INXBU M0 06/IUraMoHHU 3aemMm -98.9% 9 (793) 802
3aab/HKEeHUs No 3aeMU KbM CBbp3aHM iMya: -98.3% 842 (49 118) 49 960
HeTekywu -99.41% 228 (38 166) 38 394
TekyLu, BKA. JINXBU -94.7% 614 (10 952) 11 566
O6LWwo cyma Ha 3aAbJ/KEHUSA MO 3aeMM -22.6% 167 074 (48 665) 215 739
HeTekyLn 3aabiKeHuns +50.3% 166 100 55 566 110 534
Tekywu 3aab/IKeHNs -99.1% 974 (104 231) 105 205

NHpopmaynsa 3a 3aemu oT 6aHKOBH M PUHAHCOBH MHCTUTYLINN:

Ha 23 oHu 2026, EBpoxong Bvnrapusa A noanuca Jorosop ¢ JP Morgan 3a 3aeM c AnbxHUK EBpoxona Bvnrapus A B
pa3Mep Ha 170 M/IH €BpO C Len KOHCOoMMAMpPaHe Ha Ab/IroOBeTe Ha APYXECTBOTO U HA eHeprminHnsa bmusHec. 3aeMbT e C nagex
06.2031 .

NHpopmaymsa 3a emncnnte obanraumm:

EMTN Programme c ISIN XS1731768302 - KbM 30.06.2026 r. 67 345 6posi LeHHW KHMXa OT Ta3n eMUCUs, C HOMUHanHa
CTOMHOCT 67 345 xun. eBpo, ca ob6paTHO uskyneHun, obescuneHn (mark-down) un geperncrtpupanum. OctaHanute 2 655 6pos,
C HOMMHaNHa CTOMHOCT 2 655 XWn. eBpo ca u3naaTeHun, 3aeqHo C Ab/HKMMUTE NINXBU Ha NajaexHaTa AaTta.

EMTN Programme c ISIN: XS1542984288 - Kbm 30.06.2026 r. Bcuukm 10 000 6posi LeHHM KHMXa OT Tasu eMucus, C
HOMWHanHa ctonHocT 10 000 xun. eBpo, ca obpaTHO u3kyneHun, obescmneHn (mark-down) n geperncrpmpatu.

O6nuraumoHeH 3aem ¢ ISIN: BG2100013205 - Kbm 30.06.2026 r. [lpy>ecTBOTO nputexasa 06paTHO n3KyneHn cobcTeBeHn
LLeHHW KHMWXa OT Tasn eMUCUSI C HOMMHaNHa CTOHMHOCT 26 989 xun. eBpo (kbM 31.12.2025 r. — He npuTexasa obpaTHO
W3KYNeHU COBCTBEHU LeHHW KHMXa OT Ta3n eMucus).

O6nuraumoHeH 3aem ¢ ISIN: BG2100002224 - KbM 30.06.2026 r. [1py»XecTBOTO npuTexasa 06paTHO M3KyneHn cobcTBeHn
LLeHHWN KHUXa OT Ta3u eMUCUss C HoMMHanHa ctorHocT 40 000 xmn. eBpo (kbM 31.12.2025 r. - ¢ HOMMHaNHa CTOMHoOCT 14
xun. eBpo). Ha 6 tonn 2026, emucmsa obnuraunm c ISIN kog BG2100002224, 6e aepernctpupaHa ot perncrbpa Ha U no
ncKkaHe Ha emuteHTa EBpoxona Bvnrapusa AA.

WHpopmaumsa 3a eMuTupaHute o6MraumoHHM 3aemu e HaamydHa B [lpunoxeHuaTa KbM MexamHeH CbKpaTeH
camocTosTesieH PUHaHCOB OTYET 3a MbPBOTO LWecTMeceune Ha 2026 r. (MpunoxeHune: 19. Ob6mraynoHHn 3aemm).

UH@opmauns 3a 3aemute OT PUHAHCOBU M HEDUHAHCOBU UHCTUTYLMN € HanindHa B [puaoxeHnsaTa KbM MexanHeH
CbKpaTeH CaMoCcTosiTesieH (pMHaHCOB OTYET 3a MbpBOTO Tpumeceuyme Ha 2026 r. (MpunoxerHune: 20. 3aemu oT
¢pUHaHcoBN U HEPUHAHCOBU UHCTUTYLINN).

WHpopmMayns 3a 3a4b/IKEHUS 110 3aeMU KbM CBbP3aHM 1MLA € HaindyHa B [IpnioxeHnsTa KbM MexxanHeH CbKpaTeH
camocrositesieH (UHAHCOB OTYET 3a MbpBOTO Tpumeceume Ha 2026 r. (lpunnoxenne: 24.3.2 3aab/IKEHUST KbM
CBbp3aHu 1mua).
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PE3YNITATU OT AEAHOCTTA

% ®WUHAHCOB PE3YNTAT

EBpoxona bvbnrapus A 3a nbpBO wecTMeceume Ha 2026 r. otumMta nedanba B pasmep Ha 5 209 xun. espo
(30.06.2025: neuyan6ba 32 979 xun. eBpo).

nPUXoAN U PA3XO4N

» TMpuxoam

30.06.2026 30.06.2025

Mpuxoan otT onepaTtuBHa AEWUHOCT

EUR '000 EUR '000
- OnepaTBHM NPpUXOAM, B T.Y.: -72.4% 11 293 40 902
o [llpuxoan ot AMBUAEHTU -43.2% 454 799
o [Meyanbu ot npogaxba Ha CTOKM, NpuUxoAmn OT npoaaxba S73.1% 10 794 40 079
Ha yCcayrv v Apyru rnpuxoamn
o [lMewanbu/ (3arybu) ot onepaummu ¢ puHaHcoBU +87.5% 45 24
WHCTPYMEHTUN, HETHO
-  ®UHAHCOBW NPUXOAM, B T. U.: +84.5% 2578 1 397
o [puxoaun oT nxBu Mo npeaocTaBeHn 3aemMu Ha CBbP3aHu +86.4% 2579 1383
mya
o [leyanba ot npomMsiHa Ha BajyTHW KypCOBE, HETHO -100% - 14
O6wWo npuxoan oT onepaTuBHa A€UHOCT -67.2% 13871 42 299

» Pasxoam

Pa3zxoauTe no ocbliecTBABaHe Ha onepaTuMBHaTa AeMHOCT Ha EBpoxong ca OCHOBHO CBbp3aHM C pa3xoan no
ocblleCTBABaHE Ha KOHKPETHU TEKYLWM TMNpPOEeKTHN, pa3xoanm CBBbP3aHUM 3a JIMXBUM NO MNpuBriedyeHn CpeactBa
ycBoeHW/HabpaHu ¢ uen puHaHcMpaHe AeMHOCTTa Ha XonAuHra U pasBUTUETO M NOAMOMAraHeTo Ha AbluepHuTte
KOMMaHMM OT MKOHOMMYecKaTa My rpyna, KakTo W pasxoaun OT onepaumn ¢ HGUHAHCOBUM WMHCTPYMEHTU W ApYyru C
dunHaHcoB xapakTep. CbLo Taka EBpoxona otynTa M NOCTOSAHHM pa3XxoAm 3a NepcoHan n Apyru BbHLUHM YCIYrKn KaTo
HaeMn Ha O('bVIC NOMeLWEHNA, KOHCYMaTUBHU pa3xoau n Apyrm CBbp3aHu ¢ HOpMaJIHOTO NpOoTUYaHE N OCbLUECTBABaAHE
Ha AEeNHOCTTa.

A 30.06.2026 30.06.2025

Pa3xoau 3a onepaTtuBHa AeWHoCT

EUR '000 EUR '000
- OnepatuBHM pa3xoau, B T.4.: -37.4% (1362) (2177)
o  Pasxoawu 3@ BbHLUHW yCI1yru -24.3% (940) (1 242)
o Pasxogwn 3a nepcoHasn -23.2% (281) (366)
o Pa3sxogn 3a amoptmnsauyms -2.0% (50) (51)
o (HauyucneHa)/Bbv3cTaHoBeHa 3aryba ot obe3uyeHKa Ha -93.0% (25) (356)
¢pUHaHCoOBM aKTUBU, HETHO
o Apyrn pa3zxoau -59.3% (66) (162)
-  ®UHaAHCOBMW pa3XxoaM, B T.4.: +2.2% (7 300) (7 143)
o Jluxsu o 3aemu oT 6aHKN M HE6aHKOBU puHaHCoOBU +73.9% (701) (403)
UHCTUTYUUN
o JluxBu o obauraymoHHU 3aemu -11.6% (3 343) (3 781)
o JluxBu Mo rnosiy4eHun 3aemu OT CBbpP3aHu 1uLa -0.3% (2 301) (2 309)
o Jluxsu o 3aemu v IN3MHIOBU JOrOBOPU MOTyYEHN OT -23.5% (65) (85)
TpETU NLa
o  Apyrm ¢pmHaHcoBu pasxoan (6aHkoBu Takcu, 3aryba ot o
rpoMsiHa Ha BasyTHU KypcoBe, APYyri) +57.5% (890) (565)
O6Lwo pa3xoam 3a AerHOCTTa -7.1% (8 662) (9 320)
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NMAPUYHU NOTOLMN

N3MeHeHue Ha napuyHUTE NoToum

31.03.2026 31.03.2025

MapnyHun noTtoumn

EUR '000 EUR '000

-  HeteH napuyeH rioTok OT onepatuBHa AENHOCT -486,5% (146 238) 37 837

- HereH napuyeH roTok oT MHBECTULIMOHHA AENHOCT +139.8% (78 985) (32 938)

- HeTteH napu4yeH noTok oT ¢pMHaHCOBa [EHHOCT -4833% 231 692 -4 895

HetHa npoMsiHa Ha napu N NnapuM4yHN €eKBUBaJIEHTH +161625% 6 469 4
- EgeKkT oT o4ekBaHu KpeauTHU 3arybu - (35)

- [lapu v napmnyHn eKBUBAaJEHTU B HA4a/lI0TO Ha roAnHarTa -1.7% 57 58

MapnyHu cpeacTBa M NapUYHN eKBUBaJZIEHTU B Kpas Ha
nepuopaa

+10541% 6 491 61

BE3HAJINYHU COENTKN

Mpe3 BTOpO TpuMeceume Ha 2026 r., [pyXecTBOTO € OCbLeCcTBUIO0 No cunata Ha NHcTpykuma ot 09.06.2026 r.
mnsgageHa ot Ctapkom Xonamur Al kbM EBpoxong Bwarapmsa Al npexBbprsiHe Ha B3eMaHusa Ha EBpoxong bbvnrapus
ALl oT EBpouHC NHWypbHC pyn A, B pasmep Ha 31 203 xun. eBpoO, KbM TPETO /IMLEe, C KOETO € noraceHo 4acT oT
3agbkeHne Ha Espoxong bbarapums A kbMm Crapkom XonauHr A, npou3TMyallo OT AOroBOp 3a 3aMsiHa OT
29.05.2026 r. meaxy Crapkom XonauHr AQ v EBpoxong Bvnrapua AL.

CAOEJIKW CBbC CBBP3AHU JIMLUA (AbLiepHUM nNpeanpuaTva UM ApYyrM CBbp3aHM Jsivua nop obuy
KOHTpPOJ)

M3BbplieHnTe OT [ApYy>XeCcTBOTO CAESIKM CbC CBbP3aHW Nuua 3a NbpPBO wecTMeceyme Ha 2026 r. U cbnoctaBuMUSA

nepuoa Ha 2025 r. moraT ga 6baaT npocneneHu B benexka 24. ,Caenku CcbC CBbp3aHu nuua * ot MNpunoxeHusaTa
KbM MEXANHHUS CbKpaTeH caMocTosTeneH UHaHCOB OTYET 3a MbPBOTO WecTMeceume Ha 2026 r.

CbAEBHW OENA

KbMm 30.06.2026 r. cpewy [JpyXecTBOTO HAMa 3aBeAeHu cbaebHu gena.

MOPDBYUTENICTBA U NPEAOCTABEHU FTAPAHLIN

OpyXecTBOTO € CbAJSTbXHUK/rapaHT Mo MOJlyYeHW 3aeMUM Ha CBbpP3aHW Nvua M No m3ganaeHu 6aHKOBW rapaHuuu,
CblWKTe MoraT Aa 6baaT npocneneHu B 6enexka 26. ,YCNOBHU 3aAb/IKEHUS U @aHFaXMMeHTU" OT MpunoxeHusTa KbM
MEXANHHUS CbKpaTeH caMoCcTosiTeNleH (ODMHAHCOB OTYET 3@ MbPBOTO LWecTMeceune Ha 2026 T.
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NPErNea HA OCHOBHUTE PUCKOBE

B 1031 pazaen ca onucaHn HalUNTE PUCKOBE M HECUTYPHOCTHU, KOUTO CE€ CYUTa, Ye UMaT Ham-3HaymMm roTeHymasaeH
epeKT BbpXy nHANBUAYaIHaTa AerHOCT Ha EBpoxona.

To3u CrNCbK Ha PUCKOBE HEe € rpeaHasHadyeH Aa 6bwae uldepraresieH. PeabT, B KOUTO ca NpeAcTaBeHN PUCKOBETE,
He rokasBa TsxHaTa BEepOSITHOCT Te 4a Ce C/ly4aT, HUTO TSIXHaTa Bb3MOXHAa CTereH Ha Bb3AelicTBue Bbpxy busHeca,
repcrnekTuBuTe, pesyaTaTnte oT AEHHOCTTa U PUHAHCOBOTO CbCTOSIHME Ha /[]py)KecTBoTo.

[ONMbAHUTENTHU PUCKOBE U HECUTYPHOCTM, KOMUTO B MOMEHTa HE Ca WM3BECTHW MM KOWUTO B MOMEHTa Ce cuyuTaT 3a
HEeCbLECTBEHM, MOraT UHAMBUAYASTHO MW KYMYNaTUBHO Aa MMaT CbLUeCTBeH HebnaronpusteH edekT. B cnyyaii, ye
HSIKOW OT OMMCaHWTE B TO3M pasAesl PUCKOBE HAaCTbMM A0PU YACTUUYHO UM B KOMBUHALMS C APYTM PUCKOBU haKTopu
UNKn 06CTOATENCTBA, TOBA MOXE Aa MMa 3HAuuUTeNeH HeraTuBeH edekT BbpXy [pyXecTBoTo.

bbaewunTe pesyntatu oT AeMHOCTTa Ha [ApyXXeCTBOTO MOraT CbLLeCTBEHO Aa ce pasfnuyaBaT OT MMHANIW pe3ynaTaTu
KaTo crneACcTBMe HacTblMNBaHe Ha OnNncaHuTe TyK puckose. Bbnpekn ye KomnaHuaTa criegm pyucKoBeTe, HAKOM ca U3BBbH
HalWwunsa KOHTPOJI.

Xk %k

BnnsiHne Ha rpynoBuTe pucKoBe

ObpbLyame BHUMaHune, 4ye ,,EBpoxosa bvarapnsa" AL pa3suBa AeiHOCTTa CH YPE3 CBOUTE AbLUEPHU APYXKECTBA, B Ta3u
Bpb3Ka (PUHaHCOBOTO CbCTOSIHME Ha /[]py»KeCcTBOTO, 0nepaTuBHUTE pe3y/aTaTv v NepCriekTMBMTe My 3a pa3BuTue ca B
rpsika 3aBUCUMOCT OT CbCTOSIHWETO, pe3y/aTaTuTe U MNePCreKTUBUTE Ha AbLUEpPHUTE My ApyXecTBa. Bcekn 6u3sHec
CEeKTOp, BKJIIOYUTEJIHO U CErMEHTUTE B KOUTO HME onepupame ca 06eKT Ha 0bLyu pUCKOBE, KaTo HaripuMmep: rnpoMeHun
B MakpouKoHoMuYeckaTa cpeaa, coumasiHu, MoIMTUHYECKN, UHAHCOBM, PErynaTtopHM 1 3aKOHOAATE/IHN POMEHU.
Halumte oCHOBHU pUCKOBE M HECUIYPHOCT Ca TE€3M, KOUTO MOraT Aa OKaxkaT Hak-rossiMo Bb34e/CTBME BbpXY HaluuTe
rpyrnoBu KJ/O4YOBU MPpUOpUTETH. Halki-CblyecTBEHUTE, OCHOBHM 3a BCSIKa OGU3HEC rpyrna puUCKOBE M BUSIelUN Ha
AEUHOCTTa Ha ApPy)XecTBata 4yact OT rpyrnara EBpoxosi[, KaKTO U OLEHEHNUTE Bb3HMKBALUM 06LO rpyrnoBu pUCKOBE
morart ga 6bv4at HaMepeHu B KOHCOUANPaHUTE Aokaaau Ha EBpoxong bvarapus.

Xk %k

a) HECUCTEMATWUYHU PUCKOBE

HecncrematnyHuTe pnckoBe ce CBbP3BAT C O6LWMSA MHBECTULUMOHEH PUCK, cneunduyeH 3a aageHa upMa, KakTto 1
CbC cekTopa (OTpacbiia) Ha MKOHOMMKATa B KOWTO TS onepupa.

PuckoBe, cBbp3aHu C AeWHOCTTa U CTPyKTypaTa Ha EBpoxonpg

JlokonkoTo AenHocTTa Ha ,EBpoxona Bwarapma™ ALl e cBbp3aHa C ynpaBfeHue Ha ApyrM ApYyXeCTBa, CbliaTa He
MoXxe aa 6bae oTHeceHa KbM OTAENEH CEKTOP Ha HauMOHanHaTa MKOHOMMUKA U € U3/I0KEHa Ha OTpac/ioBUTE pUCKoBe
Ha AbllepHUTe ApyxecTsa. [lpe3 nbpBo WwecTMeceune Ha 2026 r., pyxecTsaTa oT rpynata Ha ,Espoxong Bvnrapusa®
Al onepupaT B CNeAHUTE CEKTOpWU: ,eHepruen", ,3acTtpaxoBaTteneH" u ,OUHAHCOBO-MHBECTULMOHEH"
(MHBECTULMOHHO NOCPeAHMYECTBO U yrpaBfieHne Ha aKTUBK).

duHaHCOBUTE pe3ynTaTu Ha [pyXeCcTBOTO ca MNPSKO CBbp3aHW C (UHAHCOBUTE pe3ynTatm U TeHAeHuuuTe 3a
pa3BuTMe Ha 6U3HEeC eaAnHMUUTE OT MKOHOMMYecKaTa My rpyna. BansHueTo Ha oTaenHuTe pUCKOBE Ha AbluepHuTte
KOMMaHWM € NponopuUMOHANHO Ha AeNna Ha CbOTBETHUS OTpacbfl B CTPYKTypaTa Ha AbJArOCPOYHUS WUHBECTULMOHEH
noptdenn Ha EBpoxona.

OCHOBHUSAT PUCK, CBbP3aH C AelHOCTTa Ha ,EBpoxona Bbnrapus®™ ALl € Bb3MOXHOCTTa 3a HaMasiiBaHe Ha npuxoauTe
Ha ApyXecTBaTa, B KOWTO y4yacTBa W BbpXYy MOJSly4YaBaHETO Ha AUBWUAEHTU. B Ta3m Bpb3ka, TOBa MOXE Aa OKaxe
B/IUSIHME BbPXY PbCTa Ha NPUXOAUTE Ha KOMMNaHMATa, KakTo U BbpXy NpoMsiHaTa Ha HeliHaTa peHTabuHOoCT.

BroweHuTe pe3ynTaTM Ha e4HO WM HAKOJIKO AbLUEepHW ApyXecTBa 64 MOrno ga AoBeAe A0 B/OWABaHe Ha
pe3ynTaTuTe Ha KoHconuaupaHa 6asa. ToBa OT CBOSI CTpaHa e CBbpP3aHO U C LieHaTa Ha akKuMWUTE Ha KOMMaHusiTa, B
pe3ynTaT Ha OYaKBaHWSITa Ha MHBECTUTOPUTE 3a MEpCNeKTUBUTE Ha APYXECTBOTO M rpynaTa EBpoxong, Tbil kato
nasapHaTa LieHa Ha akuuuTe oTymTa 6M3Hec noTeHumana u akTMBUTE Ha MKOHOMMYecKaTa rpyna KaTo uso.
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EBpoxona ocbliecTBSABa HeNMpeKbCHAT KOHTPOJST U MOHUTOPUHI BbpXYy CTpaTernsita 3a pa3BuTne Ha MKOHOMMYecKaTa
cu rpyna. Cnegst ce BCUYKMK VI,D,eHTVId)VILI,VIpaHVI puckoee M noTeHunanHm TakmnBa, KOUTO MOraTtT Aa BIUAAT BbpXy
AenHoCTTa Ha AbllEPHUTE KOMMAaHUN.

EBpoxona bbnrapus AenctBa roBKaBO Npu naeHTuduumMpaHe Ha pUCKOBE CBbpP3aHM C AbLEPHU KOMMaHWM, KOUTO
MoraT Aa WMaT HeratMBeH edekT BbpXy rpynarta KaTto usno, B T.4. Mpu HeobxoamMMocCT npuctenBa " KbM
ocBobo)xaaBaHe OT MHBECTULIUMN.

PuckoBe, cBbp3aHM CbC CTpaTerusta 3a passutve Ha EBpoxonp

Bbaewunte neyanbu n MKoHOMMUYECKa CTOMHOCT Ha EBpoxona 3aBucAT OT cTpaTerusaTa, udbpaHa oT pbKOBOACTBOTO
Ha APYXXeCTBOTO M Ha HeEroBuTe AblepHM KoMnaHuu. M360pbT Ha Henoaxoasiwa cTpaTerus Moxe ga aosene Ao
3HauUUTENHW 3arybu.

~EBpoxong Bvnrapus® Al ce cTpemu Aa ynpasnsiBa pycka OT CTpaTermyeckun rpelikm 4ypes HenpekbCHaT MOHUTOPUHT
Ha pasnuMyHUTE eTanu Mpu MU3NbJHEHWMETO Ha CBOATa MNasapHa cTpaTerus, WU pel3ynTtaTtuTte OT Hes. ToBa e oT
U3KIOYNTENHO 3HAYeHne, 3a fa MOXe [a pearnpa CBOEBPEMEHHO, ako e HeobxoanMa NpoMsHa Ha ornpeaeneH etan
B MJlaHa 3a cTpaTernyecko passutve. HeHaBpeMeHHUTE WA HeyMeCTHW MNPOMEHW B cTpaTermsaTa CbWO MoraTt Aa
OKaXaT CbLLEeCTBEH HeraTMBeH edeKT BbpXy AEMHOCTTa Ha KOMMaHUATa, onepaTuBHUTE pe3ynTatm u huUHaHCOBOTO
MY CbCTOSIHUE.

PuckoBe, cBbp3aHm C ynpasJsieHMeTo Ha EBpoxonpg

OnepaTuBEH PUCK € PUCKBT OT NPEKN U KOCBEHM 3arybu 3a MpynaTta, NOPOAEHWN OT pas/iMuHK, BbTPEwWwHN dakTopw,
CBbp3aHM C onepaumMuTe, C MHTErpaumMsita Ha HOBOMPUAOBWUTM KOMMAHMKM, C MNepcoHana, TEXHOoNorMuTe |
WMHMbPACTPYKTypaTa, KakTo U C BbHLIHM (PaKTOpU, KOUTO Ca PasfIMyHU OT KPeAUTHUS, NasapHUa U JIMKBUAHUS PUCK U
NpoM3X0XAaT OT 3aKOHOBM M3MCKBAHUSA M 06LWONPMETM NpaBuia 3a KOPNopaTMBHa eTuKa.

PuckoBeTe, CBbp3aHM C ynpaBneHMeTo Ha [pyXecTBOTo MoraT ga 6baaT: B3eMaHe Ha rpelHM pelleHus;
HEBB3MOXHOCTTa 3a CTapTUpaHe W/WAN peanu3aumsita Ha NJaHUPaHU NPOEKTU; Bb3MOXHU TEXHWUYECKWN MPELUKN Ha
MHGMOPMALUMOHHATA CUCTEMA; HamnycKaHe Ha K/YOBM CIYXWUTENWU; PUCK OT MPEeKOMEpPHO HapacTBaHe Ha
onepaTUBHUTE PasxoanTe; PUCK OT U3MAMU; KaKTO M APYrv CbEUTUS.

BeposaTHOCTTa 0T NoAo6HN CbEUTUS Ce NpUMeMa 3a CpaBHUTENHO HMUCKA. EBpoXona n3BbpLlUBa HEMpPEKbCHAT aHanus3 1
MOHWUTOPUHI BbPXY YMNPaBAeHNETO Ha AbLEPHM KOMMNAHUU.

OpyxecTtBoTO, B T.4. pynata obpblia cneynasHO BHUMAHME Ha CUIYPHOCTTA U JIMYHATa OTrOBOPHOCT, 0CO6EeHO Mo
OTHOLUEHME Ha AocTbhna A0 MHbOpMauMs (BKIKUUTENHO KnacuduumpaHa vHdbopMaums n nHdbopMaums 3a JIMYHU
AaHHW), HPOpMaUMOHHaTa cucTteMa U KnbepcmrypHocTTa.

PuckoBe, CBbp3aHu ¢ (PMHAHCUpPaAHe Ha AeiHOoCTTa

Bb3MoxHocTUTe Ha ,EBpoxong Bbnrapua®™ Al Aa pacTe u peanusupa cTpaTerMmTe Cu 3aBUCAT A0 rosiMa CTeneH u
OT Bb3MOXHOCTT@ fa MpuBAMYa KanuTan. HectabunHocTTa Ha GMHAHCOBUTE Masapu, KakTo M eBeHTyasHaTa
oyeBMAHaTa JMNCa Ha AOBepue Mexay GMHAHCOBWUTE WMHCTUTYUMW 6Mxa MOrnM Aa 3aTpyAHsBAT 3HAYMTESNHO
NPMBANYAHETO Ha AbAFOCPOYEH KanuTan Npu pasyMHU YCIOoBUS.

PvkoBoacTBOTO Ha ,EBpoxona Bwnrapuma™ A noakpens ycunusTa Ha AbllepHUTe KoMmMnaHum B [pynata 3a
npueanyaHe Ha 6aHKOBW pecypCcu 3a MHBECTULMW WU WU3MOJI3BAaHE Ha Bb3MOXHOCTUTE, KOUTO AaBa TO3W BUA
dbUHaHCUpaHe 3a ocurypsiBaHe Ha 060poTHM cpeacTBa. O6eMuTe Ha Te3U NPUBEYEHU CPEACTBaA Ce NoaAabpXKaT Ha
onpeaeneHn HMBa U ce pa3peluasBaT cnel AoKa3BaHe Ha MKOHOMMYecKaTa epeKTUBHOCT 3a BCAKO APYXKeCTBO.

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

Puck ot nunca Ha IMKBUAHOCT

JINKBUAHUAT PUCK € CBbP3aH C Bb3MOXHOCTTa ,EBpoxona Bunrapusa™ Al Aa He noracu B OroBOpeHUs pasMep u/mnm
B CPOK CBOW 3aAb/DKEHMSA, KOraTo Te cTaHaT M3NCcKyemu. EBpoxong ce CTpeMu Aa MUHMMM3MPA TO3U PUCK 4Ypes
ONTUMAsHO yrnpasfieHne Ha napuyHMTE NOTOLM B caMmaTa rpyna. [pynarta npunara noAaxod, KOMTO Lenn Aa ocurypu
HEO6X0AMMUSA NUKBUAEH pecypc, 3a NocpellaHe Ha HaCTbMUAM 3aA4b/DKEHUS MPU HOPManHW WU W3BBLHPEAHU
ycnosus, 6e3 fa ce peanv3mpart HernpueMIvBu 3arybmu Unmn Aa ce HakbpHU penyTaumaTa Ha OTAeNHUTE APYXKeCcTBa U
MKOHOMMYECKaTa rpyrna KaTto ussio.
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OvluiepHuTe apyxXecTBa NpaBsaT GMHAHCOBO NJjlaHMpaHe, C KOETO Ce CTPEMSAT Aa NOCpeLaT U3MNIalWaHeTo Ha pa3xoaun
M TEeKYLUTE CU 3a4bJIKEHUS, BKIOUUTENHO U 06CnyXBaHeTo Ha (UHaHCOBUTE 3aAb/iKkeHus. ToBa (PUHAHCOBO
nnaHnpaHe MUHUMU3NPa WM HaANb/JHO WU3KJK4YBa MOTEHUUMaIHUA e(beKT OT BbB3HMKBAHETO Ha W3BbHPEAHU
obcToaTencrea.

B npoueca Ha ynpaBneHWe Ha NUKBUAHUSA PUCK APYyXecTBaTa OT rpynaTa OCbLLECTBSBAT BbTPELUHO-TPYMNOBO
(buHaHcMpaHe cbc CBO6OAEH NapuyeH pecypc.

PUCK OT Bb3MOXHO OCbLIECTBSABAHE Ha CAENKM MeXAy ApYy)XXecTBaTta B rpynara,
YCNOBUATA HAa KOUTO Ce pa3/inuaBaTt OT Na3apHuTe

B3anMOOTHOLWEHMATA CbC CBbP3aHM NMuUa NPOU3TMYaT NO AOrOBOPM 3@ BPEMEHHa hMHAHCOBA MOMOLL Ha AbllepHuTe
ApY>XeCTBa M NO NOBOJA CAENKN CBbp3aHM C obuyanHaTa TbproBcka AEMHOCT Ha AbLEPHUTE KOMMAaHUN.

PUCKBT OT Bb3MOXHO OCHLLECTBSIBaHE Ha CAENKM MexXAy Apy)XecTBaTa B [pynaTta npuv yc/oBus, KOUTO ce pa3nnyasat
OT MasapHuTe, Ce M3passiBa B NMOEMaHe Ha PUCK 3a MOCTUraHe Ha HWCKA AOXOAHOCT OT NpPeAoCTaBEHO BbTPELLIHO-
rpynoBo cdwvHaHcupaHe. [pyr puUcK, KOMTO Moxe Aa 6bAe MoeT, € MNpu OCbLECTBABAHETO Ha BbTPELIHO-TPYNoBM
TbProBCKU CAENKWM Aa He 6bAaT peanusmpaHy A0CTaTbuyHO MPUXOAM, @ OT TaM M fobpa nedyanba 3a cbOTBETHATA
KOMMaHus. Ha KoHCONMAMPaHO HMBO TOBa MOXe Aa pedeKTUpa HeraTMBHO BbpPXy PEHTabuNHOCTTa Ha usnaTa rpyna.

B pamkuTe Ha EBpoxona ce n3BbpLliBaT NOCTOSSHHO CAENKM MEXAY APYXXECTBOTO-MalKa M AbllepHUTE ApPYXKeCcTBa U
MexXAay caMmTe AbLUEepHW ApYy)XeCTBa, NMpou3TUYallM OT eCTeCTBOTO Ha OCHOBHaTa MM AEMHOCT. Bcmuku caenkun cbC
CBbp3aHM Nnua ce OCbLLECTBABAT NpU YCNOBUS, KOUTO HE Ce pasninyaBaT OT 06MYaiHUTE Na3apHU LLEeHW M Ccna3Baliku
MCC 24 ,,OnoBecTsiBaHe Ha CBbp3aHu nuua“.

~EBpoxong Bbnrapusa®™ Al ocbliecTBsiBa AENHOCT Ype3 AbLIEPHUTE CU APYXXECTBaA, KOETO O3Ha4YaBa, Ye puHaHCoBUTE
My pe3ynTaTM ca Npsiko 3aBUCUMM OT (DUHAHCOBUTE pe3ynTaT, pPasBUTMETO W MNEPCNEKTUBUTE Ha AOblUEpHUTE
ApyxecTsa. Jlown pe3yntatv Ha eAHO WU HAKOJIKO AbLiepHU ApyxecTBa 6u MoOrno Aa AoBeae A0 BollaBaHe Ha
dnHaHCOBUTE pe3ynTaTu Ha KoHconuanpaHa 6asa.

b) cMCTEMATMYHM PUCKOBE

MaKkpOUMKOHOMMNYECKN PUCK

MaKkpOMKOHOMUYECKUAT PUCK € PUCKBLT OT CbTpeceHus, KOUTO MoraT ga ce oTpa3sBaT Ha MKOHOMUYECKUS pacTex,
[O0X0ANTE Ha HacefleHMeTo, TbPCEHETO M NpeasiaraHeTo, peanunsnpaHeTo Ha nedanbu oT MKOHOMUYeckuTe cybekTn m
Ap. Te3n cbTpeceHus BKAOYBAT rnobanHUTeE MKOHOMUYECKM M BU3HeC ycnoBusl, KonebaHusiTa B HauMOHaNHUTE
BaslyTW, NONUTUYECKUTE CbOUTUS, MPOMsIHA Ha 3aKOHOAATENICTBA W perynaTtopHM M3UCKBaAHMSA, NPUOPUTETUTE Ha
HauMOHaNHUTEe npaBuTencTBa M Ap. TeHAeHUMUTE B MaKpoMKOHOMMYeckaTa ob6CTaHOBKA BAMSST Ha MasapHOTO
npeacTtaBsHE U Ha KpaWHUTe pe3ynTaTh OT AEMHOCTTa Ha BCUYKWN CEKTOPU B MKOHOMMKATA.

PUCcKbT OT BNMSIHMETO Ha MeXAyHapoAHaTa cpeaa Bbpxy GUPMUTE He MOXe Aa 6bae amBepcuduuMpaH U 3acsra
BCUYKM MKOHOMMYECKKN CybeKTn, HO OT Apyra CTpaHa MOXe [a ce NpeBbpHe B ABUraTen 3a pa3BuTUE M npuiaraHe
Ha MHOBaLWUU U AUrMTanM3aums, KOMTo ApacTUYHO Aa NPOMEHAT 1 NoBULWABaT epekTUBHOCTTa Ha 6M3Heca B rnobanHu
Mallabu.

MpnMepn 3a MAaKPOMKOHOMUYECKU CbTPECeHMS MoraT Aa 6baaT: CBeTOBHaTa MKOHOMMUYECKA KpU3a; BIMSHUETO KOeTO
OKa3Ba HacTbnunaTta B Hadanoto Ha 2020 r. B cBeToBeH Mawab naHaemusa ot Covid-19, Bk/I. npeanpueTuTe Mepkm
OT MpaBuTeNiCTBaTa Ha 3acerHatute AbpXaBu; 3abaBsHe Ha MKOHOMWYECKUS pacTeX; puUcka OT CUCTEMATUYHMU
rnobanHu duHaHcoBKn kKonebaHus; NepuoandHuTe UcKanHu ancbanaHcu; BUCOKM HMBA Ha UHMNAUMS; NPpOMEHUTe
B KYpCOBETE KbM OnpeAesieHn BasyTu; HECTabuMNIHOCTTa B LEHUTE Ha €HEepruiHuUTE NPOAYKTU; UKOHOMUYecKaTa U
noAUTUYECKa HEeCUrypHOCT B HSIKOW perMoHW Ha CBeTa; HamassiBaHeTO Ha MKOHOMM4YeckaTa u noTpebuTtenckarta
AKTMBHOCT.

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

MakponMKoHOMMYecKkaTa CUTyauusi U MKOHOMUYECKUS pacTeX B CBETOBEH Mawab ca OT OCHOBHO 3Ha4yeHue 3a
pa3BUTMETO Ha ,EBpoxona Bvnrapua™ Al u AbllepHUTE My ApYyXeCcTBa, KaTo B TOBa YMC/I0 BAM3aT U AbpXKaBHUTE
NMOJIMTUKN Ha CbOTBETHUTE CTPaHM B KOUTO ornepupa pynata u B 4acTHOCT perynauuMmte U pelleHusiTa B3eTu OT
CboTBeTHUTE LleHTpanHu BaHku, KOUTO BAMSST HA MOHEeTapHaTa W JIMXBeHaTa MoJMTUKA, Ha BaslyTHUTE KypCOBe,
AaHbumnte, BBI, nHdnauusa, 6ro0axeTeH AedUUNT U BbHLWIEH AbM, NpoueHTa Ha 6e3paboTvua M CcTpykTypaTa Ha
aoxoauTe.

Hannumne B Bbarapus v B CTpaHWUTE Ha HawwuTe onepauumu, Ha HE6I'IaFOFIpMFITHM MaKpOMKOHOMUYECKHN YyCNnoBUA
BK/IIOYUTENHO HapacCTBaHE Ha 6e3pa60TMU,aTa n VIH(bJ'IaLJ,VIFITa, KaKToO " d)VICKaJ'IHa HecTabunHoCT MoraT Aa vMmart
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cbluecTBeH HebnaronpusiteH edekT BbpXxy 6usHeca Ha [pyxecTtsBoTo/[pynaTta, (pUMHAHCOBOTO CbCTOSHUE W/Unn
pe3yntatuTte OT AeNHOCTTa UM 0YaKBaHMS pacTex Ha [pynoBo HUBO.

IpynaTta EBpoxona u3BbpluBa onepaunn ocBeH B Bbnrapua v B peauua ApyrM eBpONencKku Abp)KaBu, CbOTBETHO
HelHaTa obwa duHaHCcoBa NO3NLMA U pe3ynTaTuTe OT HEHWTE onepauumn ca 3acerHat OT MKOHOMUYecKaTa, NpaBHa
M NMONUTUYECKUTE YCNOBUSA B TE€3U CTPaHWU. BCAKO BrowaBaHe Ha MaKpOUMKOHOMUYECKUTE YyC/I0BUSA B TaKMBa CTpaHu
WM B MO-LIMPOKMA pernoH Ha UME / IOUE mMoxe aa noenusie HebnaronpmsiTHO Ha onpeaeneHn NpoayKTu u ycnyru,
npeanaraHu OT rpynaTa, v Aa AoBeae A0 NO-HUCKU NMPpUX0AN OT MbpBOHAaYasiHO NnaHupaHuTe. B gonbaHeHune, obwunte
NpOMEHM B NpaBuTesICTBEHaTa NoINTUKA U perynaTopHUTe CUCTEMU BbB BCSIKa TakaBa IOPUCAMKLUMA MoraT Aa AoBeaaTt
00 yBennyaBaHe Ha onepaTuMBHUTE pasXxoAM U KanuTanoBuUTe U3UCKBaHWUA Ha pynaTta. Bcakakeu 6baelwim nepvoau
Ha 3abaBsHe Ha MKOHOMMWYECKUS pacTex unmn GaBeH NKOHOMUYECKM pacTeX Ha BCEKU OT nalapuTte, Ha KouTo pynaTa
onepupa, 6uxa Mornu ga mMat HebnaronpusaTeH edekT BbpXy 6usHeca, HUHAHCOBOTO CbCTOSIHWE, MapuUyHUTE
noToum, pesyntatuTte OT AeNHOCTTa UM nepcnekTueuTe Ha MpynaTa.

EBpoxong Bbnrapusa ce ctpeMu Aa cneav BepOSTHOCTTa OT MPOosiBNIeHNe Ha MaKpOMKOHOMUYECKUSt pUCK U pa3paboTea
rpynoBM MepKW 3a CMeK4yaBaHe A0 KOJIKOTO € Bb3MOXHO Bb3AENCTBMETO Ha edeKTUTe, KOUTO MOXE Aa OKaxe
HaNIMYMETO Ha Tasu puUcK. Bbnpeku ToBa, XONAMHIBT HE MOXE HambJIHO Aa U3KJTOYM U OFPaHUYN HErOBOTO BRMSIHUE
BbpXy 6u3Heca, (PUMHAHCOBOTO CbCTOsIHME, ne4yanbuTe M NapuyHUTE MOTOUM Ha rpynoBo HMBO. CblLiecTByBa U
Bb3MOXHOCTTa, NosiBaTa Ha TO3M pPUCK Aa U30CTPU U APYTrU PUCKOBE MM KOMBMHaUMS OT PUCKOBE.

MakpounKoHOMUYECKN pyUCKOoBe HabsirogaBaHn OT PbKOBOACTBOTO

Y, BoeHHM geicTBUA Ha TepuTOpMsTa Ha YKpaiiHa u Bnnsknsa nsTtok

BoeHHUTE KOHMDNANKTU B YKpaiHa n Binskus n3tok nopaxaa Ha rnobasHo HMBO €BEHTYasIHW NPOSIBJIEHUS HA PUCKOBE
CBbp3aHu C HaMansiBaHe Ha MKOHOMWYecKaTa akTUBHOCT M (pMHaHCOBUTE Nasapw, npobneMu c BepuraTa Ha A4OCTaBKM,
pbCTa Ha UeHU 1 UHGIaums u T.H.

EdekTnTte n nkoHoMMyeckuTe nocneamum oT BOEHHUTE AeNCTBUS Mexay Pycus n YkpanHa un Te3n B bansknsa nsTtok
He MmoraT ga 6baaT U3usSN0 OUEHEHW, HO MHAMKMPAT 3a U3KIHUYUTESTHO CEPMO3HO Bb3AENCTBME BbpXYy CBETOBHaTa
MKOHOMMKaA. Mo-cnaba nkoHoMMYyecka akTMBHOCT B rnobaneH niaH uam no-HaTaTbWHO 3abaBsHe Ha TeMnoBeTe Ha
CBETOBHAaTa TbProBms CbLLO 6Mxa MOrIM Aa NOTUCHAT pacTexa B eBpO30HaTa.

% MakpoukoHOMMUECKa NPOrHosa

Cnopea nocneanusi MkoHommnyeckn 6ionetuH Ha ELB, 6p. 2/2026, psi3koTo noBulLaBaHe Ha CBETOBHWUTE LIEHW Ha eHepruiHUTe CypoBWHM,
NpeAV3BMKAHO OT BOWHATa, e pe3ynTaT OT OCTPUS CMaj Ha MOPCKUTe npeBo3u npe3 OpMyskusi MPOTOK. AHANM3bT Ha LEHUTe Ha neTpona v
NpUPOAHUS ra3 NoKasBa 3HaUMTENTHO NMOBULLIEHWE B YCNOBUSITa Ha BoliHaTa B banskusa nstok. LleHute Ha neTpona ps3ko ce nosuiumxa ¢ 84% ot
HayanoTo Ha pasrnexaanus nepuoa (18 pexkemspu 2025 r.). Cnea yaapute Ha CALL n W3paen cpelwwy WpaH u nocnegsanute 0TBETHU AeicTBUS
OT cTpaHa Ha WpaH ueHuTe Ha neTpona ce nosulimxa Ao okono 104 watcku gonapa 3a 6apen. To3n ckok oTpassiBa onaceHWsTa, Ye AOCTaBKUTe
npe3 OpMy3Kkusi NPOTOK, KOUTO npeacTaBnssaT okono 20% oT CBeTOBHUTE AOCTAaBKU Ha HedT M Beue ca HapylwleHu, buxa mornm pa 6baat
LOMb/IHUTENHO Bb3MPENATCTBAHW UM Ye NPOW3BOACTBOTO Ha HedT B MpaH u pervoHanHaTa eHepruitHa uHdpacTpykTypa MoraT ga 6baat
3acerHaTtv. leononnTUyecknTe pUCKOBE 3acerHaxa 3HauUTeNHO U eBponeickUTe LeHU Ha NPUPOAHWS ra3, KouTo ce nosuwmxa ¢ 98%, Tbit kaTo
npubnusutenHo 20% oT CBETOBHWTE JOCTaBKM Ha BTeYHEH NpUpoAeH ras, npeauMHo oT KaTap, Cblo NpeMuHaBaT TPaH3UTHO npe3 OpMy3kus
npotok. LleHute Ha npupogHus ra3 6sxa ocobeHO ysSi3BUMM MOpaaM UCTOPUYECKM HUCKUTE HMBA Ha 3anacute B Espona. Cblwo Taka
HebnaronpusTHWTE NocNeAnLM 3a CBETOBHaTa MKOHOMMKA BCIEACTBME Ha BolHaTa B BiIM3KWS M3TOK NpoM3TUYAT MIaBHO OT PsA3KOTO MOKayBaHe
Ha LieHWTe Ha eHeprusita. 3aefHo C No-CTporute hUHAHCOBU YCIOBUS M NOBULLEHATA HECUTYPHOCT TOBa OKa3a OTPULIATENTHO Bb3AENCTBME BbpXY
CBETOBHaTa MKOHOMWKA, KOSITO NMpeau ToBa belle MOAKpPensHa OT HapacTBaLUMTE MHBECTULMM, CBbP3aHu C U3KycTBeHus untenekt (W), u ot
6naronpmaTcTBalLM pacTexa MKOHOMUYECKV MoNUTUKK. [ipyrv npeanocTaBky 3a reonosiMTMYecKo HanpexeHue, No-cneuuanHo HeonpasaaHaTa
BoOlHa Ha Pycus cpelly YkpaiiHa, ocTaBaT OCHOBEH U3TOYHWMK Ha HECUIYPHOCT.

HN3TOouHMK: www.ecb.europa.eu

~EBpoxona Bvbnrapmsa® Al ce cTpemMu Aa cneav BEpoOSTHOCTTA OT MPOSIBJIEHME HA MAKPOMKOHOMUYECKUSI PUCK U
pa3paboTBa rpynoBu MepKu 3a CMeK4YaBaHe A0 KOJKOTO € Bb3MOXHO Bb3AENCTBMETO Ha edeKkTUTe, KOUTO MOXe Aa
OKaXke HalnymeTo Ha Ta3n pUCK. Bbnpeku ToBa, XONAUHIMBT HE MOXE HaMmb/HO Aa MU3KIUYM U OrPaHMYN HErOBOTO
BNUsiHNE BbpXy 6u3sHeca, GUHAHCOBOTO CbCTOSIHUE, NeYanbuTe n NnapuyHMTE NOTOLM Ha FpynoBo HMBO. CbLlecTByBa
M Bb3MOXHOCTTa, NOsiBaTa Ha TO3M PUCK Aa U30CTPU U APYrM PUCKOBE UM KOMBUHaLUUA OT PUCKOBE.

MonunTtnuyeckn puck

MoNNTNYECKUAT pUCK OTpassiBa BMAHMETO Ha NOJUTUYECKUTE npouecnm B CTpaHaTa BbpXy CTOMAHCKUA WU
MHBECTULMOHHUNS NpoLLEeC U NO-KOHKPETHO BbpXY Bb3BPbLLAEMOCTTa OT MHBecTuuumnTe. CTeneHTa Ha nosmMTuyeckus
pUCK ce onpenenss C BEpOATHOCTTa 3a MNpOMeHW B HebnaronpmaTHa MNOCOKa Ha BoAeHaTa OT MpaBUTENCTBOTO
ObAIrOCPOYHA MKOHOMMYECKa MNOANTMKA, KOMTO MOraT Aa UMaT HEeraTMBHO Bb3AeNCTBME BbpPXY MHBECTULMOHHUTE
peweHnsa. Opyrn dakTopun, CBbp3aHM C TO3M PUCK, Ca EBEHTYaNHUTE 3aKOHOAATENHM MPOMEHU U MPOMEHU B
AaHb4HaTa CUCTEMa KacCaelln CTonaHCKnUAa N MHBECTULUNOHHUA KNUMAT B CTpaHaTa.

Penybnuka bbarapus e cTpaHa C MOAUTMYECKa M MHCTUTYyUMOHanHa CTabunHOCT, OCHOBaHa Ha CbBpPEeMEeHHU
KOHCTUTYLUMOHHN MNPUHUMAM KATO MHOronapTMiHa napsaMeHTapHa cucTtema, cBob60AHM mM360pKU, eTHMYecka
TONEPAHTHOCT U ACHO U3pa3eHa CUCTeEMa Ha pa3aesieHne Ha BlacTuTe.
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Cpea nonutnyecknTe pMCcKoBe Ca YCMewHOTO NpoAb/KaBaHe Ha MHTerpupaHeTo Ha bbnrapusa B EBponeickus Cbio3
(EC). Cnen npuemaHeTo Ha cTpaHaTa HM B EC B Hauyanoto Ha 2007 r., 6sxa HanoXeHn MKOHOMUYecku pedopmu, B
MMETO Ha WMHTerpauusita Ha cTtpaHa Hu B EBponelickn Cbio3. B H6baelie MKOHOMUMYECKUAT pacTex Lie 3aBucu OT
nosmMTUyecKaTa BOJIS 3@ NpOAb/IXKaBaHE Ha MKOHOMUYeckuTe pedopmu, C Lien BbBeXAaHeTo Ha Han-aobpuTe nasapHu
npakTMkn Ha EC B UKOHOMUYECKN, NONUTUYECKN, COLMANEH, opuanyeckn, GUHAHCOB MiaH.

Ha 1 aHyapu 2026 r. Bbarapusa oduumanHo ctaHa 21-BaTa AbpXXaBa YjieHKa Ha eBpo30HaTa.

MonuTnyeckata ob6cTaHoBKa B Bbnrapusa B nocneaHuTe roauMHn He e ctabunHa. Owe npes anpun 2021 r. cTpaHaTta
6e nsnpaBeHa npea HeBb3MOXHOCT Aa chopMmUpa pefoBHO U CTabUIHO MPaBUTENCTBO.

HsiMa cUrypHoCT, Ye B CTpaHaTa HsAMa fa Ce MNosBSAT HOBU (hakKTopu, KOUTO Ja NOpoAsT O6LECTBEHO U NOJIUTUUYECKO
HanpexeHue, Aa AOBeAaT A0 3HauYuTesHa M psa3ka MpoMsiHa B MOJSIMTUUYECKUTE U MKOHOMUYECKUTE YCNOBUS, KOETO
MOXe Aa MMa CbluecTBeH HebnaronpusaTeH edekT BbpXy 6usHeca Ha [pyXecTBOTO M HerosaTa rpyna.

EnHa noTeHuManHa nosinTMYecka HeCTabuIHOCT B cTpaHaTa M B EBpona Moxe Aa MMa 3HaduTeneH HebnaronpuateH
edekT BbpXy AehHOCTTa Ha [pyXecTBOTO M HeroBaTa rpyna, ornepaTUBHUTE pe3ynTatm M (UHAHCOBOTO WM
CbCTOSIHME. [pYy>XEeCTBOTO Ype3 AbLUEPHUTE CM KOMMAHUKN onepupa B 3aCErHaTUTe OT BOEHHUSI KOHMDIUKT PErnmoHu U
B TO3X CMUCHJT € YS3BMMO U 32 BbHLIHOMOJINTUYECKM PUCKOBE U TEXHUTE edeKTn BbpXY NKOHOMMKATA Ha CTpaHaTa,
3acerHaTuTe oT KOHMIMKTa perMoHu n EBpona kaTto usaio.

I‘Ipean,q HEN3BECTHOCTTA OT M3X0A4a Ha Cb3A4a/laTa ce AUMHAMUYHA NONMUTUYEeCKa U MKOHOMMU4YEeCKa 06CTaHOBKa,
notpebutennte Ha To3m [oknaa TpsabBa Aa oTyeTaT Ha/MUYMETO Ha MOJUTUMUYECKM PUCK CbO6pasHO cobcTBeHuTe Cu
pa3bupaHms n o4yakBaHus.

KpeauteH puck Ha AbprkaBaTa

KpeanTHmAT pUCK npeacTaBssiBa BEPOSTHOCTTA OT BAOWAaBaHe Ha MeXAyHapoaHUTE KpeaAUTHU PedTUHIM Ha fajeHa
CcTpaHa. HuckuTe KpeaAuTHW perTUHIM Ha CTpaHaTa MoraT Aa AoBedaT A0 MO-BUMCOKW JIMXBEHW HMBA, MO-TEXKMU
YCNOBUS Ha PMHAHCMpaHe Ha MKOHOMMYeckuTe cybekTu, B TOBa 4MCiI0 1 Ha EBpoxong.

KpeauTHUTe perTUHIM cnyxaT 3a 6asa 3a M3MepBaHe M OonpefesnisiHe Ha KPeaWTHUS PUCK Ha AajeHa AbpXXasa.
MocneaHnTe NpUCHAEHN KPEAUTHU PEWTUHIM Ha Bbnrapus ca cnegHuTe:

Ha 16.05.2026 Standard & Poor’s noBuwun nepcnektmBara rnpej peruTuHra Ha boarapns

MexayHapoaHaTa peinTuHrosa areHums Standard and Poor’s Global Ratings nosuwmn nepcnekTMBaTta npen penTuHra
Ha CTpaHaTa Ha MoJIoXUTeNHa OT cTabuiHa U NOTBbPAU ALJTOCPOYHUS U KPAaTKOCPOYHUS PEUTUHI B YyXAeCTpaHHa
W MecTHa BanyTa, ‘BBB+/A-2'. MonoxutenHaTta nepcrnekTuBa oTpassiBa NoTeHUMana 3a noBuLIaBaHe Ha AOXOAUTE U
yCcKopsiBaHe Ha pacTexa B bbnrapus, noakpeneH oT nogobpeHa nonutuyecka ctabunHoCT, nnaHupaHute pedopmun
W M3nnallaHeTo Ha cpeAcTBa OT oHAoBeTe Ha EC.

UN3TOUHMK: www.minfin.bg

MpeanpveMaHeTo Ha Moc/ieaoBaTtesiHa U AbAroCpoYHa MKOHOMUYECKA NouTuka B Bbarapua 61 6uno ocHoBaTesHa
NMpyvynHa 3a NOTEHUMANIHOTO MOBULIABAHE HA KPEAUTHMSA PEWTUHI Ha CTpaHaTa, KOeTo OT CBOS CTpaHa 6u mMMmano
61aronpusTHO BAUSIHME BbPXY WMKOHOMMYEcKaTa rpyna Ha EBpoxonn u3passiBallo Ce BbB Bb3MOXHOCTUTE 3@
(buHaHcupaHe Ha [lpynata. B cnydyail Ha noHMXaBaHe Ha KpeauTHUS peWTUHr Ha Bbnrapusa, BcneacTBue Ha
HecTabuNHO ynpaBieHuMe Ha cTpaHaTa, MOXe Aa MMa OTpMUATENIHO BNMsiHME BbpXy pynaTta v BbpXy LeHaTa Ha
(buHaHCMpaHe, OCBEH B C/lyyaii, Yye 3aeMHUTE i CropasyMeHus ca C PUKCHMpPaHU JIUXBMU.

NHdnaumoHeH puck

MHGNaUMOHHUAT pUCK Ce CBbp3Ba C BEPOSITHOCTTA WHGauMsTa Aa MOBJMSE Ha peasiHaTa Bb3BPbLIAEMOCT Ha
nHBecTuummTe. OCHOBHWUTE PUCKOBE, CBbP3aHW C MporHo3aTa 3a WHdauMsTa, ce OTHaAcsaT A0 AMHaMuMKaTa Ha
MeXAYyHapoAHUTE LIEHM M A0 TEMMA Ha MKOHOMWYECKM pacTex B Bbarapus. MexayHapoAHUTE LEHM Ha CYpOBUHUTE
WU XpaHUTETHUTE MPOAYKTWM MOraT [a HapacHaT Mo-3HauyMTeNIHO B pe3ynTaT OT MOSIMTUYECKUTE KPWU3M, KaKBUTO
NMOHACTOSILLEM Ca Ha/IMYHU UM HapacTBaHe Ha TbpceHeTo. OrpaHMYeHoTO NpeasiaraHe Ha HAKOW CeICKOCTOMaHCKMU
CTOKW 1 0COBEHO Ha 3bPHEHUTE KYATYpPU B MEXAYHAPOAEH MaH BbB BPb3Ka C HEGMAronpuUsTHU KNUMATUYHU BNEHUS
nnu opcMakopHu o6CToATENCTBA, AOMb/IHUTENHO MOXE Aa Npean3BuKa No-BMCOKa MHdNaumMa B cTpaHaTa.

—> WHbNnaumnsa n MvHAEKC Ha noTpebuTtenckute ueHu 3a HKU 2026 roanHa (no gaHHM Ha HCHN)

UHAaekc Ha noTpeb6utenckurte uewm (UML)

MeceyHa nHdnaumsa oHM 2026 1. / man 2026 . +0.9%
FoanwHa nHdnauymns toHn 2026 1. / toHn 2025 T. +5.4%
CpepHoroaviwiHa uHgnaums tonn 2025 - 1oHK 2026 1. / tonn 2024 - toHn 2025 T. +5.1%

XapMOHU3MpaHUA MHAEKC Ha noTpebuTtenckurte ueHn (XUMNLU)
MeceyHa nHdnaumsa oHM 2026 1. / man 2026 . -1.5%
FoanwHa nHgnauymns toHn 2026 1. / toHn 2025 T. +5.2%
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CpepHoroaviiHa uHgnaums tonn 2025 - toHn 2026 1. / tonu 2024 - toHn 2025 T. +3.9%
UHAaeKc Ha ueHMTe 3a MankaTa kowHuua (MLMK)

MeceyHa nHbNnaumsa toHM 2026 r. / man 2026 -1.0%
FoanwHa nHgnaumns toHM 2026 1. / toHn 2025 T. +2.7%

N3rouHnk: www.nsi.bg

KaTo uano nHdnaumnsta Moxe aa Nnoeavsie BbpXy pa3Mepa Ha pa3xoauTe Ha [lpy>XecTBOTO, Tbii KaTo 4acT OT NacuBuTe
Ha APYXECTBOTO Ca JIMXBEHU. TAXHOTO 06CNYy)KBaHE € CBbp3aHO C TEKyLMTe JIMXBEHU HMBA, KOMTO OTpassBaT U
HMBaTa Ha MHdNauMs B cTpaHaTa. 3aToBa NOAABPXKAHETO Ha HUCKM MHMNAUMOHHM HMBA B CTpaHaTa ce pasrnexga
KaTo 3HauyMM akTop 3a AelHOCTTa Ha [py>XeCcTBOTO M 3a HeroBata MKOHOMMYeCKa rpynara.

KbM HacCTOALWMAT MOMEHT M KATO USA/I0 MEeXaHU3MbT Ha BanyTeH 6opa ocurypsiea rapaHuuu, 4ye WHdnauuaTa B
CTpaHaTa e OCTaHe Mo KOHTPOJT U HsAMa Aa UMa HebnaronpusTHO BAMSIHUE BbPXY MKOHOMMKATA Ha CTpaHaTa, U B
YaCTHOCT BbpXYy AeMHOCTTa Ha [py>XecTBOTO M HeroeaTa rpyna, a oT TaM U BbpXy Bb3MOXHOCTTa My Aa ob6cnyxBa
Ob/ITOBUTE CU MO3ULNK.

Bbnpekn ToBa MOMeHTHaTa reonosiMTuyecka obctaHoBKa B EBpona cb3paBa npennocTaBKU MepcnekTuBuTe 3a
VIHd)J'IaLI,VIFlTa B €BpO30HAaTa Aa CTaHaT MHOIo HECUTYPHU U 3aBUCAT B pellaBalla CTENEH OT PAa3BUTUETO Ha BOEHHUA
KOH(DJ'IVIKT, OT Bb34ENCTBMETO Ha AKTYaTHUTE CaHKUUN N €BEHTYA/IHN NO-HATAaTbLWHU MEPKW.

MpeaBuna ToBa, NoTpebutenmte Ha To3n Adoknaa 6u Tpabesano nobpe Aa OCMUCAAT M OTYETAT KaKTO TeKyLunTe HMBA
Ha MHMAALUNOHHUS PUCK, Taka 1 bbaelinTe Bb3MOXHOCTM 3@ HErOBOTO NpPOsiB/IEHMeE.

BanyreH puck
TO31 pUCK e CBbp3aH C Bb3MOXHOCTTa 3a obe3ueHKa Ha MecTHaTa BanyTa.

Bcako 3HauMmo obe3ueHsiBaHe Ha sieBa MOXe Aa MMa 3HauuTesieH HebnaronpusaTeH edekT BbpXy CTOMAHCKUTE
cybeKkTu B cTpaHaTa, BKJIIOUMTENHO BbpPXY [pyXecTBoTO. PUCK CbLleCTBYBa M TOraBa, KOrato NpuxoauTe U pasxoante
Ha AajeH CTonaHckm cybekT ce popmmupaTt B pa3nuyHu Banytn. OcobeHo n3paseHa e eKcnos3numnsaTa Ha CTONMAHCKUTe
cybekTn, onepupawm Ha TepuTopusTa Ha bBbarapus, cnpsiMO wWaTCcKua Aonap, KOWTO e OCHOBHa BajayTa Ha
3HaUUTE/IHa YacT OT CBETOBHUTE Na3apu Ha CYPOBUHM U NMPOAYKLUMUS.

JeriHocTTa Ha [ApyXeCcTBOTO He mnpeanofiara M3/10XXEHOCT Ha 3HauyuTesleH BaslyTeH PUCK, 3alO0TO MOYTU BCUUKMU
HEroBu onepauumn U CAeNKU ca AeHOMUHUpPaHU B 6b/irapckm neBa M eBpo, a NMoc/ieaHOTo € ¢ PUKCMpaH Kypc CnpsiMo
nesa no kpas Ha 2025 r.

Ha 1 aHyapu 2026 r. bbarapusa ce npucbeamHn KbM eBpo3oHaTta. CumtaHo oT 1 aHyapu 2026 r. bvarapusa sbBeae
€BpoTO KaTo oduumanHa BanyTa. [peMMHaBaHeTO KbM €BpOTO Lie AoBeae A0 NoBeye MKOHOMMYEecKa CTabuiHoCT,
no-rnagko NpoTuyaHe Ha cAefkMTe U No-CUSIHa MHTerpaums B uana EBpona. 3a Bbarapus To o3HayaBa nsrpaxaaHe
Ha No-34paBa OCHOBa 3a Ab/IFOCPOYEH PACTeX U YCTOMUYMBOCT.

CbLLeCcTBEHN MPOMEHU B pas/IMYHUTE BallyTHM KypCcOBe Ha AblLUEpHUTE ApyXecTBa M3BLbH Bbnarapusi, MMeHHO B
CeBepHa MakenoHus, YkpaWHa, py3usa un PyMbHUA, CbOTBETHO - MakegoHcku aeHap (MKD), ykpanHCKa rpumBHS
(UAH), rpy3uHckun napu (GEL) n pyMbHcka nea (RON), uminTo BanyTeH Kypc ce onpeaens noytn cBo604HO Ha MeCTHUS
BanyTeH nasap 6uxa vManuM CbOTBETHOTO OTPaxXeHwe B rpynoBuTe pesyntatv Ha Espoxona. KoHconuaupanute
npuxoan Ha ,Eespoxong Bvnrapua®™ Al we 6bAaT U3N0XEHU Ha BasyTeH PUCK B 3aBUCUMOCT OT ABMXXEHNETO Ha Te3un
BanyTn CNpsiMO eBpOTO.

JinxBeH puck

JINXBEHUAT PUCK € CBbp3aH C Bb3MOXHOCTTa 3a MpOMsAHa Ha npeobriafaBalinTe JIMXBEHW paBHULLA B CTpaHaTa.
HeroeBoTo BAMsAHME ce M3passiBa C Bb3MOXHOCTTA HETHUTE [AOXOAM Ha KOMMaHUUTE Aa HamanesaT BC/EACTBME Ha
MOBULLEHME Ha NIUXBEHWUTE paBHMLLIA, MPU KOUTO EMUTEHTHLT duHaHcMpa cBosATa AEWHOCT. JIMXBEHUAT PUCK Ce
BK/IIOUBA B KaTeropmsaTa Ha MakpoOMKOHOMUYECKMTE PUCKOBE, Nopaaun dakTa, Ye OCHOBHa NMpeArnocTaBka 3a NpoMsHa
B JIMXBEHMTE PaBHULLA € MosBaTa Ha HecTabu/IHOCT BbB (hMHAHCOBaTa CMCTEMa KaTo UsAio. TO3M pPUCK MOXe [a ce
ynpasfisBa NocpeacTBoM 6anaHCMpPaHoOTO U3MOM3BAHE HA PasfiMyHU M3TOUHMLM Ha (PUHAHCOB pecypc.

MoBWLWABaHETO Ha NINXBUTE, MpU paBHU APYrM YC/OBUSA, 6U Ce OTpaswuio BbpXy LieHaTa Ha (GUHAHCOBUSA pecypc,
M3MoA3BaH OT [Jpy>KeCcTBOTO NpW peanuavpaHe Ha pasnnyHu 6usHec npoekTu. Cbllo Taka, MoXe Aa MoBAUSEe BbpXy
pasMepa Ha pa3xoAuTe Ha KOMMNaHMATa, Tbil KaTo He Masika 4acT OT MaCcMBUTE Ha APYXXECTBOTO Ca IMXBEHU U TAXHOTO
06CnyXBaHe e CBbP3aHOo C TeKYLUUTE IMXBEHU HUBA.

Puck oT BUCOKM HMBa Ha 6e3paboTuua
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PuckbT, cBbp3aH c 6e3paboTvuaTa ce XapaKTepusmpa CbC Cnaj Ha TbpPCeHETO Ha paboTHa cuna, MOBAWSIHO OT
peanHoTO CbBKYMHO TbPCEHE B MKOHOMMKATA, B pe3ynTaT Ha KOETO HaMassiBa peanHaTta NoKynaTesHa aKTUBHOCT Ha
4acT OT MKOHOMUYECKUTe Cy6eKkTu.

BucokuTte HMBa Ha GEBDaGOTVILI,a MOoraTt CeEpUO3HO Aa 3acTpawaT MKOHOMUYECKNA pacCTeEX B CTpaHaTa, KOETO OT CBOA

CTpaHa MOXe Aa AoBeae A0 CBUBAHE Ha n0Tpe6neHmeTo M HaMandBaHe Ha nNpuxoante peannanpaHn OT CTONaHCKUTE
CYGEKTVI B CTpaHaTa, BK/IIOUYUTESIHO U NpuxoauTe peanusmpaHu OT KOMMaHuuTe B rpynaTta EBpoxona.

= [aHHu 3a 6e3paboTuuyara B bbarapuvsa (no nocneaHu aaHHym Ha HCH)

M3meHeHune

Q1 2026/ 061110 MbXe KeHn

Q1 2025
KoeduumeHT Ha 6e3paboTnua npe3 Q1 2026 -0.7% 3.2% 3.3% 3.1%
be3paboTHu nuua 96.8 xun. 53.0 xun. 43.8 xun.

N3T0YHNK: www.nsi.bg

PerynartopeH puck

PerynaTtopHuaT puck € CBbp3aH C BAMSHUETO, KOETO OKa3Ba CblLeCTByBallaTa HOpMATMBHa paMKa WM HelHaTta
npoMsiHa BbpPXY AEMHOCTTa Ha [lpy>ecTBOTO. Ta3n HOpMaTMBHa paMKa BKJ/IHOUBA 3aKOHOAATENCTBOTO B bbnrapus, EC
W AbpXaBuTe KbAETO OMepupaT ApyXecTBaTa oT rpynaTa EBpoxona.

PerynatopHusT puck 6baaT MNOBAMSAHM OT MPOMEHMTE B HOpMaTWBHaTa ypeaba perynvpalia AerHocTTa  Ha
ny6anyHuTe apyxectsa B Bbarapua u EC, koeTo Aa HanoXu AOMbAHUTENHU WM3UCKBAHWS WU OrPaHUYEHUs KbM
ny6anyHuTe KoMnaHmm. CblIO Taka MOXe Aa Kacae CEKTOPHOTO 3aKOHOAATeNICTBO OTHOCMMO KbM AbLUEpHUTE
KOMMaHuu.

pynata EBpoxona pabotm B CUNHO perynvpaHa cpefa B pas3fiIMyHW eBpOMNencKu Abp>XaBwu. Bb3MOXHOCTTa OT no-
paavKasHU NMPOMEHM B perynaTopHaTa paMka, B Tb/IKyBaHeETO UM NpakTUKaTa no npuiaraHe Ha 3akoHoAaTencreaTa,
KaKTO W B pa3MMHaBaHe B 3aKOHOAATEsNICTBOTO U perynaumnte B bbnrapms u B cTpaHuTe, B KOUTO onepwupa pynaTta,
MOXe Aa mMa HebnaronpuaTeH edekT BbpXy AENHOCTTa KaTo Usan0, onepaTuBHUTE pe3ynTatv, U GUHAHCOBOTO W
CbCTOSIHME.

PerynaTopHuaT puck mMoxe ga 6bae CBbp3aH M C NMOTeHUMas HW rnobu n caHKUMW BCNeACTBME Ha HapyLlUeHMs Ha
perynatopHaTa paMKa, KakTo U Aa noBauvsie BbpxXy penyTauusaTa Ha [ApyXeCcTBOTO, KOETO OT CBOSA CTpaHa Aa oKaxe
BNUAHMWE BbPXY LEHATa Ha akKUUuTe.

®dUHaAHCOB pUCK

DOUHAHCOBUAT PUCK MpeacTaB/siBa AOMb/HUTENIHATA HECUIYPHOCT MO OTHOLLEHME Ha MHBECTUTOPA 3a NOoSlyYaBaHETO
Ha Mpuxoam B Cry4yauTe, KoraTto dupmaTa M3Non3Ba MPUBJIEYEHM WM 3aEMHU CpeAcTBa. Tasu AOMbJ/IHUTENHA
dUHaAHCOBa HECUTrypHOCT gonbiBa 6uaHec pucka. KoraTo 4acT OT cpeacTBaTa, C KouTto dwupMmata duHaHcupa
AenHoctTa cu, ca nog dopmaTta Ha 3aeMU WAW OBJAFOBM LEHHW KHMXa, TO MJawaHuMsaTa 3a Te3u cpeacTBa
npeacTaBnsBaT GUKCUPAHO 3a4b/HKEHUE.

Puck ot 3acunBaHe Ha KOHKypeHuusaTa

BCWUKM CEKTOPU, B KOUTO ornepupaT AblUepHUTE ApyXecTBa oT pynaTta EBpoxong, ce oTanvasBaT CbC cpeja C BUCoKa
KOHKYpeHUuusi. BbaewmaT ycnex Ha rpynarta e 3aBuUcK oT CNMocobHOCTTa Ha EBpoxona v AbluepHUTE My KOMMaHWK
[la 0CTaHaT KOHKYPEHTHOCMOCO6HN B CPaBHEHWE C APYrnTe KOMMNaHUK onepupallm B AaeHNS NasapeH CEerMeHT.

C) MEXAHW3MU 3A YNPABJIEHUE N MUHUMU3NPAHE HA PUCKA

EnemeHTUTE, OuepTaBaliM paMKaTa Ha yrnpaBfieHWe Ha OTAESIHUTE PUCKOBE, Ca MNPSAKO CBbpP3aHU C KOHKPETHU
npoueaypu 3a CBOEBPEMEHHO MpeAOTBpaTsiBaHe W pellaBaHe Ha €eBeHTyaslHW 3aTpyAHEeHMss B AEeWHOCTTa Ha
~EBpoxona bvnrapusa®™ A. Te BKNHOYBAT TEKYLL aHaU3 B CNeAHUTE HanpaB/ieHus:

= nasapeH gsan, ueHoBa NnoJinTuKa, U3aebpliBaHeE Ha MapKeTUHIOBU NpoyyYBaHUA U nscnegBaHnga Ha pa3BUTUETO
Ha na3apa v nasapHua asan,;
" AKTUBHO ynpaB/eHNe Ha MHBECTUUUNNTE B Pa3/IMHHUTE CEKTOPU U OTpacCiu;

= UANOCTHa NOJIMTUKA MO YynpaBJIEHUETO Ha aKTUBUTE U NACUBUTE Ha APYXECTBOTO W rpynata C Uen
ONTUMU3NPAHE Ha CTPYKTYypaTa, KA4e€CTBOTO U Bb3BPbLIAEMOCT Ha aKTUBUTE;
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ONTUMU3NPaHE CTPYKTYpaTa Ha NpuBnevYeHnTE Cpeactea C ornea ocurypdaeaHe Ha TIMKBUAHOCT U HaMasiiBaHE
Ha PUHAHCOBUTE pa3xoam B uanaTta rpyna;

" edeKTMBHO yrnpaB/ieHMEe Ha NapuUYHUTE MOTOUM Ha rpyrnoBo HMBO;

" ONTMMWM3MPaHe Ha pasxoamuTe 3a aAMUHUCTPaLMSA, YNpaBieHNe U 3a BbHLUHW YCYyMK;

®  yrpaBfieHWE Ha YOBELLKUTE pecypcu.
O6LWoTo yrnpasfeHne Ha pucka e hOoKyCnpaHo BbpXy MMHUMU3MPAHE Ha NOoTeHUMaNHUTe oTpuuaTesHM edekTn, KOUTO
6uxa MOrnM Ja ce OTpassiT Bbpxy dUHAHCOBUTE pe3ynTatm Ha [pynaTta. ®PMHaAHCOBUTE PUCKOBE TEKYLLO ce
naeHTUdULUMpaT, n3MepBaT M HabnoaaBaT C NOMOLUTA Ha PasfIMYHU KOHTPOSIHM MeXaHM3MM, 3a Aa ce onpeaenst
a[EKBATHU LIEHM Ha yCnyruTe W NpoAyKTUTE MpeanaraHu oT ApyXecTBaTa B [pynata Ha EBpoxona. M3BbpliBa ce

aZlekBaTHa OLlEHKa Ha MnasapHuUTe 06CTOATENCTBA, Ha NPUBMEUYEHUS 3aEMEH KanuTas, MHBECTUUMUTE u GopMnTe Ha
noaabpxkaHe Ha cBO60AHUTE NMMKBUAHM cpeacTBa, 6e3 Aa ce Aonycka HeonpaBaaHa KOHLUEHTpauUusa Ha AafleH pUCK.

HactbnBaHeTo Ha HenpeaBUAEHU C'b6VITVIF|, HeNnpaBwWIHAaTa OoUeHKa Ha HacTtodawnTe TeEHAEHUNN, KaKTO U MHOXXECTBO

APYrM MUKPO- M MaKpPOMKOHOMMYECKW daKkTopu, MoraT Aa MOBAMSIST Ha MNpeleHKaTa Ha PbKOBOAHWS €KUM Ha
APYXXEeCTBOTO.

NMH®OPMALINA 3A CKJIIOMEHW TOJIEMU CAEJIKN MEXAY CBBP3AHWU JIMLUA NPE3
OTYHETHMA NEPUNOA HA 2026 r.

BCcnukun CkNOYEeHU cAenkn CbC CBbpP3aHW Sinua BKIIIOYUTENHO U CbLUECTBEHM TaKMBa Ca OMNOBECTEHW B HaCTOALWMA

noknaa v B MNpunoxeHuaTa KbM MeXANHHUS CbKpaTeH camoctosaTeneH dMHaAHCOB OTYET 3@ NbPBO LWeCcTMeceyme Ha
2026r.

30 vonm 2026 .

AceH MuHues,

M3nbnHuTeneH anpektop Ha EBpoxona Bbnrapusa AL

ASEN MINCHEV Digitally signed by ASEN MINCHEV

MINCHEV

MINCHEV Date: 2026.07.30 14:06:12 +03'00"

MuneHa NeHueBa,

Mpokypuct Ha EBpoxong bvnrapua AL

MILENA MILTCHOVA Digitally signed by MILENA

MILTCHOVA GUENTCHEVA

GUENTCHEVA Date: 2026.07.30 14:06:30 +03'00"
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Espoxona Bbnrapusa Al q: EUROHOLD
Me)xxgunHeH CbKpaTeéH CaMOCTOoATENIEH (I)VIHaHCOB oTyeT w

3a NbPBOTO LWecTMeceune Ha 2026 r.

Me>xAuHEeH CbKpaTeH CaMOCTOfITe/IeH OoTUYeT 3a nevanbara nnm sarybara
n apyrua sceobxBaTteH goxopn

30.06.2026 30.06.2025

MpunoxeHue EUR '000 EUR '000
Mpuxoan oT AMBUAEHTHU 4. 454 799
Meyan6bu ot Nnpopaxba Ha CTOKM, NpUX0AM OT npofaxba Ha
yCnyru v Apyru npuxoam 5. 10 794 40 079
Mevyanbu oT onepaunm ¢ GUHAHCOBN MHCTPYMEHTUN, HETHO 6. 45 24
Pasxoan 3a BbHLIHKU yCryru 7. (940) (1242)
Pa3xoaun 3a nepcoHana 8. (281) (366)
Pasxoamn 3a amopTtmsauns 13, (50) (51)
(Pa3xoau 3a) / Bb3cTaHoBeHa 0be3leHKa Ha PUHaHCOBM 16., 17.,
aKTMBW, HETHO 24.3.1. (25) (356)
Opyrn pa3xoamn 9. (66) (162)
DUHaAHCOBM NpUxoamn 10. 2 578 1397
POUHAHCOBM pa3xoam 11. (7 300) (7 143)
Meuvan6a 3a nepuoga 5 209 32 979
0O6wo BceobxBaTeH ooxoa 3a nepuoga 5 209 32979

To3n MexXauMHeH CbKpaTeH camocTosiTenieH PMHAHCOB OoTYeT e oa06peH oT YnpasuTenHmsa cbBeT Ha EBpoxong
Bvnrapua AL Ha 30.07.2026 r. u noanmcaH OT HEFOBO MMe Ha CbliaTa AaTa.

CbcTaBsun: MoanncaH oT UMeTo Ha Mpokypucrt:
YnpasuTeneH CbBeT:

SALIH Digitally signed by SALIH

REDZHEPOV TRAMPOV ASEN igitally signe MILENA Digitally signed by MILENA
REDZH EPOV Date: 2026.07.30 r[\)/ll?\ltcrlilév EAINccj:gvASEN MILTCHOVA GUENTCHEVA
TRAM POV 14:18:21 +03'00' MINCHEV Date: 2026.07.30 MILTCHOVA Date: 2026.07.30 14:21:52

oS M|NCH EV 14:18:42 +03'00" GUENTCHEVA +03'00'

/ Canux Tpamnos / / AceH MunHueB / / MuneHa NeHyeBa /

MpunoxeHusaTa oT cTp. 7 Ao cTp. 31 ca HepasaenHa 4yacT OT MeXAUHHUSA CbKpaTeH camocTosTeNeH (PMHAHCOB OTyeT
3a MbpBOTO WecTMeceume Ha 2026 r.



Espoxona Bbnrapusa Al

Me>xAuHEH CbKpaTeH caMocTosiTesieH (pMHaAaHCOB OTYeT
3a NbPBOTO LWecTMeceune Ha 2026 r.

§=eEuroHOLD

Me)XxaAMHEH CbKpaTeH CaMOCTOsITe/IeH OoTYeT 3a (hPMHAHCOBOTO CbCTOSIHUE

30.06.2026 31.12.2025
IMpunosxexme EUR '000 EUR '000
AKTUBMU
HeTekywun aktuemu
MHBecTuuMKn B AbLUepHU NpeanpusaTus 12. 460 321 401 691
MMOTU, MaWMHU 1 CbOPBXEHUS 13. 290 338
B3eMaHua OT CBbp3aHu nuua 24.3.1. 195 511 52 934
656 122 454 963
TeKkyLwin aKTUBU
AKTVBW, AbpXaHu 3a npogaxba 14.1. 365 823 -
DUHAHCOBM aKTMBM NO CnpaBeasnBa CTOMHOCT npes
neyanbarta nnu 3arybata 15. 2 768 535
B3emMaHusa OT cBbp3aHM nmua 24.3.1. 3 322 2 200
TbproBCKN M APYrn B3eMaHus 16. 370 447
Mapu n napuyHn eKBMBaNEHTU 17. 6 491 57
378 774 3 239
OBLLO AKTUBMU 1 034 896 458 202

To3n MexXAMHEH CbKpaTeH camocTosATeneH MUHAHCOB OTYET €
Bvnrapua AL Ha 30.07.2026 r. u noanmcaH OT HEFOBO MMe Ha CbliaTa AaTa.

CbcTaBun:

SALlH Digitally signed by

[loanucaH oT UMETO Ha
YnpaBuTeneH CbBeT:

Digitally signed by ASEN

SALIH REDZHEPOV

REDZHEPQV TtramPOV

TRAMPOV

Date: 2026.07.30
14:18:58 +03'00"

/ Canux Tpamnos /

ASEN MINCHEV wincHev MiNcHEV
MINCHEV Date: 2026.07.30

14:19:08 +03'00'
/ AceH MuHueB /

onobpeH oT YnpaButenHumsa cbBeT Ha EBpoxong

MpokypucT:

MILENA DS
MILTCHOVA = GUENTCHEVA

Date: 2026.07.30
GUENTCHEVA 1::21 138 +03'00'

/ Munena NeHueBa /

anIJ'IO)KeHVIFITa OT CTp. 7 1o CTp. 31 ca HepasaesiHa 4acT OT MEXAUHHUA CbKpaTEH CaMOCTOATENEH CbVIHaHCOB oTyET

3a MbpBOTO WecTMeceume Ha 2026 r.



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

3a NbPBOTO LWecTMeceune Ha 2026 r.

Me)XxaMHEeH CbKpaTeH CaMOCTOsITe/IeH OTYeT 3a (hMHAHCOBOTO CbCTOsIHME (NpoAbI/IKEHUE)

30.06.2026 31.12.2025

MpunoxeHune EUR '000 EUR '000

COBCTBEH KAMWUTA U NACUBU
Co6¢cTBEeH KanuTan
AKUMOHEpeH KanuTtan 18.1. 265 679 133 192
lMpeMuneH peseps 18.2. 207 132 73 641
Apyrn KanntanoBu KOMMOHEHTU 18.3. 66 591 66 591
O6wmn pesepsu 18.2. 3 907 3 907
HaTpynaHa 3ary6a (66 409) (71 954)
O6uwo cobcTtBeH Kanutan 476 900 205 377
Hetekywm nacuemn
O6nnraunoHHM 3aemmn 19. 3011 69 986
3aemMun oT PUHAHCOBM N HEPUHAHCOBU NHCTUTYLMMN 20. 162 861 2 154
3aabXKEeHMSA KbM CBbpP3aHu ninua 24.3.2. 228 38 394
THProBCcKN U APYrun 3a4b/DKEHNSA 23. = 31719
3aab/KeHUs no M3NHIOBM A0MOBOPU 21. 205 257
[MeHCMOHHW 3aA4bIKEHUSA 22. 17 17

166 322 142 527
TeKkywm nacmsem
MacmBKn CBbp3aHM C aKTUBWK, AbpXXaHW 3a Nnpoaaxba 14.2. 366 012 -
O6nuraunoHHM 3aemMu 19. 9 80 802
3aemMu OT PUHAHCOBK N HEPUHAHCOBU NHCTUTYLMMN 20. 351 12 837
3aabXKeHUS KbM CBbpP3aHu nnua 24.3.2. 614 11 566
TbproBCKU M ApYrn 3a4b/KEHMUS 23. 24 520 4911
3aabKEeHUS NO IM3UHIOBU AOrOBOPU 21. 103 125
3aabkKeHUs KbM NepcoHana 22. 65 57

391 674 110 298
0O6wo nacusm 557 996 252 825
OBLO COBCTBEH KAIMUTAN N NACUBU 1 034 896 458 202

To3n MexAWHEH CbKpaTeH caMocTosATeneH PMHaHCOB OTYHET € ofobpeH OT YnpaButenHus cbBeT Ha EBpoxona
Bvnrapusa AL Ha 30.07.2026 r. n nognucaH OT HEroBO MMe Ha cbliaTta gaTta.

CbcTaBun: MoanucaH OT UMEeTo Ha MpokypucT:
SALIH YnpasuTesneH CbBeT:

Digitally signed by SALIH . . MILENA Digitally signed by MILENA

REDZHEPQV TRAMPOV Digitally signed by ASEN igitally signed by
REDZHEPOV Date: 2026.07.30 14:19:26 ASEN MINCHEV' wincrev mincHev MILTCHOVA e Ao
TRAMPOV 4+03'00" MINCHEV Dg;el.‘(:) 3926407.30 14:19:37 GUENTCHEVA  +0300

-

/ Canux Tpamnos / / AceH MuHueB / / MuneHa NeHuesa /

MpunoxeHnsaTa oT cTp. 7 A0 CTp. 31 ca HepasAenHa YacT OT MeXAMHHUA CbKpaTeH camocTosiTeneH UHaHCOB OTyeT
3a MbpBOTO WecTMeceume Ha 2026 r.



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

3a NbPBOTO LWecTMeceune Ha 2026 r.

MexxaAnHEH CbKpaTeH CAaMOCTOSITEJ/IEH OTYET 3a NapuvyHUTE NOTOoLM

30.06.2026 30.06.2025

Ipunoxenme EUR '000 EUR '000
ONMEPATUBHA AEAHOCT
Meuyan6a npeau gpaHb4yHO obnaraHe 5 209 32979
KopurnpaHa c:
AMopTu3aumnmn 50 51
Mpuxoan oT NUXBU 10. (2 578) (1 .383)
Pasxoaun 3a nuxsu 11. 6 410 6 578
Mpuxoan oT AMBUAEHTHU 4. (454) (799)
(Mevan6wn) / 3arybu ot npogaxb6a Ha NHBECTULNKN, HETHO 119 (17)
3arybu oT npeoueHKa Ha MHBECTULMWN, HETHO (164) (7)
EdekT oT NnpoMsiHa Ha BaslyTHUTE KypCoBe 2 (14)
HauuncneHa 3aryba ot / (Bb3cTaHOBeHa) obe3LeHKa Ha
(UHAHCOBWN aKTUBWN, HETHO 25 356
HauuncneHa 3aryba ot ob6e3ueHka Ha MHBECTULMN, HETHO - 10
Kopekunun B 060poTHUSA KanuTan:
HamaneHue Ha TbproBCKUTE U APYrvM B3eMaHuUs (1 205) (11 163)
(HamaneHnwue) / yBenmyeHne Ha TbproBCcKUTE U APYrU
3a4bJIKEHUS U APYTU KOPEKUMN (153 652) 11 244
HeTeH napuyeH NOTOK OT onepaTuBHa AEWUHOCT (146 238) 37 837
MHBECTULMOHHA AEAHOCT
lMoKynka Ha MHBECTULUMUMN (22 575) -
Mpogaxba Ha MHBECTMUMMN - 5
lMpepnocraBeHn 3aemMun (56 864) (35 194)
BbpHaTh 3aemun - 1 397
[MocTbnieHns oT NINXBU OT NpefoCTaBEHN 3aeMu - 55
[MocTbnneHnsa oT AMBUAEHTU 454 799
HeTeH napuMyeH NOTOK OT MHBECTULIMOHHA AEANHOCT (78 985) (32 938)
®UHAHCOBA OEWHOCT
MocTbnneHns oT eMUTUpaHe Ha LEeHHU KHMXa 18. 266 326 -
[MocTbnneHnsa OoT NpuBnevYeHn cpeacTea 200 280 11 324
M3nnawaHe Ha NnpuBredYeHn cpeacTaa (223 343) (14 424)
MnawaHe Ha NTUXBU N KOMUCUOHMU MO 3aeMU (8 115) (1704)
MnawaHe Ha 3a4b/HKEHNUS NO JIN3MHIOBU 4OrOBOPMU (3) (70)
Apyrv nnawaHusa 3a dnHaHcoBa AENHOCT (3 453) (21)
HeTeH napu4eH NOTOK OT (hpMHAHCOBA AEUHOCT 231 692 (4 895)
HeTHa npoMsiHa Ha Napy U Napu4yHU eKBUBaJIEHTHU 6 469 4
EgeKT oT o4aKkBaHn KpeauTHn 3arybu (35) -
Mapu n Nnapu4yHn eKBMBaNEHTM B HA4a 0TO Ha nepuoaa 17. 57 58
Mapu n napu4HM eKBMBaNIEHTU B Kpas Ha nepuoaa 17. 6 491 61

To3n MexAuHEH CbKpaTeH caMmocTosATenieH dMHaHCOB OTYHET € oaobpeH OT YnpaButenHus cbBeT Ha EBpoxona
Bvnrapua A Ha 30.07.2026 r. v nognncaH oT HEroBO MME Ha CblyaTa AaTa.

CbcTaBui: [MoanucaH oT UMeTo Ha [MpokypucT:
YnpaBuTteneH CbBET:
SALIH Digitally signed by SALIH pa b s MILENA Digtalysgned by
REDZHEPOV TRAMPOV igitally signe:
REDZHEPQV = ozieroy ASEN MINCHEV yikchev MincHev MILTCHOVA ~ cuenrcievs
TRAMPOV 14:19:53 +03'00" MINCHEV Dg;?(:) 5926.07.3014:20:06 GUENTCHEVA ;o300
+
/ Canux Tpamnos / / AceH MunHueB / / Munena Nenuesa /

MpunoxeHnsaTa oT cTp. 7 A0 CTp. 31 ca HepasAenHa YacT OT MeXAMHHUA CbKpaTeH camocTosiTeneH UHaHCOB OTyeT
3a MbpBOTO WecTMeceume Ha 2026 r.



Espoxona Bbnrapusa Al
Me>xaguHEH CbKpaTeH caMocTosiTesieH (PMHAHCOB OTYeT
3a NbPBOTO LWecTMeceune Ha 2026 r.

§=eEuroHOLD

MexxaAnHEeH CbKpaTeH

CaMOCTOoATEJIEH OTYET 3a NPpOMEHUTE B co6¢cTBeHMsA KanuTan

AKUMOHepeH Mpemuen Opyru O6wn HaTpynaHa Oo6buwo
KanuTan pe3epB KanuTanosu pe3sepsu 3aryba cobcTBeH
KOMMOHEHTH KanuTan
EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 EUR '000
Ha 1 aHyapm 2025 r. 133 192 73 641 66 591 3 907 (98 812) 178 519
Meuvanba 3a nepunona - - - - 32 979 32979
06wo BceobxBaTreH
AoxoAa 3a nepuoga - - - - 32979 32979
Ha 30 roHn 2025 r. 133 192 73 641 66 591 3907 (65 833) 211 497
Ha 31 gnekemBpu 2025 r. 133 192 73 641 66 591 3 907 (71 955) 205 376
EgexT oT npesanytnpaHe
(MpunoxeHune 18.1.) (337) - - - 337 -
Ha 1 aHyapm 2026 r. 132 855 73 641 66 591 3 907 (71 618) 205 376
EMucusa Ha akumn 132 824 133 502 = = = 266 326
Pasxoau no yBenmyeHue Ha
Kanurtana = (11) = = = (11)
Caenku cbe
cob6cTBeHMynTE 132 824 133 491 - - - 266 315
Meuyan6a 3a nepuoaa = = = = 5209 5 209
06wo BceobxBaTHa
ne4yanba 3a nepmoaa - - - - 5 209 5 209
Ha 30 roHn 2026 r. 265 679 207 132 66 591 3 907 (66 409) 476 900

To3n MexXauMHeH CbKpaTeH camocTosiTesieH PMHAHCOB oT4yeT e oa06peH oT YnpasuTtenHmsa cbBeT Ha EBpoxong
Bvnrapua AL Ha 30.07.2026 r. u noanmcaH OT HEFOBO MMe Ha CbliaTa AaTa.

Cbcrasun:

SALIH Digitally signed by SALIH
REDZHEPOV TRAMPOV
REDZHEPOV Date: 2026.07.30 14:20:18

TRAMPOV +03'00'

/ Canux Tpamnos /

MoanucaH oT UMeTo Ha
YnpaBuTeneH CbBeT:

MINCHEV

/ AceH MunHueB /

Digitally signed by ASEN

ASEN MINCHEV  vincHev MiNcHEV
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Mpuno>keHns KbM MEeXANHHUSA CbKpaTeH caMocTosiTesieH (hMHaHCOB OoTYeT
3a NbpPBOTO WecTMeceume Ha 2026 r.

1. O6wa nHdopmaumna 3a [Apy>XecTrBoTo

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

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

LOpyxecTBoTO € pernctpmpaHo B Coduiicku rpaacku cba no dmpmeHo geno 14436/2006 r. u e obpasyBaHo
ype3 cnueaHe Ha Eespoxona ALl, peructpupaHo no ¢. A. N2 13770/1996 r. no onuca Ha CIC, n Crapkom
Xonguur ALl, peructpmpaHo no ¢gupmeHo geno N2 6333/1995 r. no onuca Ha CIC.

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

OpraHun Ha ynpaBneHue Ha [pyxectBoto ca O6woTo cbbpaHuMe Ha akumoHepute, Haas3opeH cbBET U
YnpasuteneH coBeT, konto kbM 30.06.2026 r. umaT cnegHus CbCTaBs:

Hap3opeH cbBerT:

MuneH AceHoB XpucTtos, bpxasa: bbarapusa - Npeacenarten;

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

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

MBaiino Kpacummpos AHrapcku, AbpxaBa: bbarapua - HezaBucuM uneH;

Nywnc Mabpuen PomaH, ObpxaBa: CALL - HezaBucuM uneH.

YnpaBuTtesieH CbBeT:

Kupwun ViBaHos bowos, AbpxaBa: bvnarapusa - Npeacenaten, U3nbnHUTENEH YiieH;
AceH MuHuyeB MuHues, [bpxaBa: bbnarapusg - 3nbaHUTENEH YneH;

Benncnas Munkos Xpuctos, [bprkaBa: bbnrapusa — YneH;

PaseaH CtedaH JledTep, ObpxaBa: PyMbHUA — YneH.

KbMm 30.06.2026 r. [pyxecTBOTO ce npefcrasnssa u ynpasnsea ot Kupun UesaHosB Bowos n AceH MuHues
MuHueB, M3nbaHUTENHM AnpekTopu, n MuneHa Munyosa NeHyeBa - MNMpPOKYPUCT, CaMO CbBMECTHO OT ABaMarTa
VU3MbJIHUTENTHU AUPEKTOPU UK OT eAUH U3NBbAHUTENEH ANPEKTOP U NPOKYypUcTa Ha [pyXecTBoTo.

OAUTHMAT KOMUTET NoanoMara paboTata Ha [Ipy>XeCcTBOTO, N3BbpLIBAa MOHUTOPUHI M HAA30p Haj BbTpellHaTa
KOHTpOJIHa CUCTEMA, YIMpPaBNEHMETO Ha pUCKa U cucTeMaTa Ha PMHAHCOBO OTUYMTaHE Ha [pyXXecTBoTo.

Kbm 30.06.2026 r. 0OAUTHUAT KOMUTET Ha [Apy>XeCTBOTO MMa CriegHns CbCTaB:
MBaH Neoprnes MbHKOB, AbpxaBa: bbnrapus - MNpeacenarten;

Onmntep CtosHoB AnMmunTpos, AbpxaBa: bbarapmsa — Ynen;

Jecucnasa Knpunosa Kananaxuesa, Avpxasa: bonrapus — YneH.

BposaT Ha 3aeTuTe nunua B ApyxectBoTo kbM 30.06.2026 r. e 24 nunua (31.12.2025 r.: 24 3aetv nuua).

LOpyXecTBOTO MMa c/iefHus NMpeaMeT Ha AelHOCT: npuaobuBaHe, yrnpasieHue, OoueHKa M npogaxba Ha
yyacTusa B 6bArapcku u YyxaecTpaHHU ApyXecTBa, NnpuaobuBaHe, yrnpaBneHue 1 npogaxbéa Ha obavrauum,
npuaobuBaHe oueHKa M npodaxx6a Ha MaTeHTWU, OTCTbMBAHE Ha JIMLEH3UWM 3@ M3MOJI3BaHe Ha NaTeHTM Ha
ApYXecTBa, B KOMTO [Ipy>XeCcTBOTO yyacTBa, KakTo U (pMHAHCUPAHe Ha ApPYXecTBa, B KOUTO [pyXecTBoTo
ydacTBa.

Espoxona Bvarapusa A[l, KaTo XONANHIOBO APY>XXECTBO C OCHOBHAa AENHOCT - npuaobueaHe u ynpasieHne Ha
ObLUEPHW ApYXeCTBa, U3BbpLlUBa NpeanMHO puHaHcoBa aenHocT. EBpoxong Bwarapusa Al kaTo XONAMHIOBO
APYXeCTBO He U3BbpLUBA perynspHa TbproBcka AeNHOCT U He npeaocTaBs (PUHAHCOBU YCNYru.
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2. basa 3a U3rorBsiHe Ha M@XXAWHHUA CbKpaTeH caMocTosiTesieH (PpMHaAHCOB OoT4YeT

MeXAMHHUAT CbKpaTeH CaMOCTOATENHUAT (PUHAHCOB oOTyeT Ha EBpoxong bBbnrapus AL e u3roteeH B
cboTBeTcTBME ¢ MCC 34 ,MexauMHHO (DMHAHCOBO OT4YMTaHe", pa3paboTteH u nybnmkyeBaH oT CbBeTa no
MeXAyHapoAHW CYeTOBOAHW CTaHdapTu U npueTr oT EBponenckus cbio3. ToOW He Cbabpxa usanaTta
MHdOpMaUus, KOATO Ce U3WCKBA 3a@ M3roTBsHE Ha roguweH (pMHAHCOB OTYET CbrNacHo MexAayHapoaHuTe
CcTaHgaptv 3a duHaHcoBo oTumtaHe (MCOO) w cnepBa ga ce yeTe 3ae4HO C rogvlHWA caMocTosTeneH
(nHaHCOB OTYeT Ha APYXeCcTBOTO KbM 31 gekemBpu 2025 r.

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

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

MeXAMHHUAT CbKpaTeH caMocTosiTeNleH PUHaHCOB OTYET e CbCTaBeH B €BpO, KoeTo e dyHKUMoHanHaTta u
OTYeTHa BanyTa Ha [pyxecTBoTO. Bcuuku cymun ca npeacraseHn B xunaam espo (EUR '000) (BkNOUUTENHO
cpaBHUTenHarta nHdopmaums 3a 2025 r.), ocBeH ako He e noco4veHo apyro. OT 1 aHyapu 2026 r. Penybnuka
Bbnrapus BbBese eBpoTo. [JaTaTa Ha BbBeXxAaHe e onpeaeneHa B PeweHne Ha CbBeTa OTHOCHO NpUeEMaHeTo
Ha eBpoTOo OoT bvnrapus, npueto oT CbBeTa Ha EC no nkoHoMuyeckn n durHaHcosm sbnpocu (EKOONH) Ha 8
tonm 2025 r. OduumanHuaT BanyTeH KypcC, C KOUTO bbnrapms ce npucbeanHu KbM eBpo30oHaTa, € 1 eBpo =
1.95583 neBa. Ton e HeoTMeHUMO duKcuMpaH B PernameHT Ha CbBeTa 3a usMeHeHwe Ha PernameHT (EO)
2866/98 OTHOCHO 06MEHHUSA KypC KbM €BpOTO 3a bbnrapwus.

HacToalumaT MexanmHeH CbKpaTeH caMocToATeNneH (PMHAHCOB OTYET € U3roTBeH Ha 6a3a McTopuyecka LeHa,
mMoauduuMpaHa B OMpedeneHn cfyyau C MpeoueHKaTa Ha HAKOW aKTUBM W/WMNM MacuBuM Mo TAXHaTa
crnpaBeanvMBa CTOMHOCT KbM [aTaTa Ha CbCTaBsAHe Ha OTyeTa 3a UHAHCOBOTO CbCTOAHME, KAaTo TOBa €
NMOCOYEHO B CbOTBETHUTE NPUIOKEHUS.

2.1. NMpoMmeHu B cueToBOAHAaTa NOJIMTUKA

To3n MexanHeH camoctoaTeneH (MHAHCOB OTYET € M3rOTBEH CbIMNacHO MNpumeTaTa cyYeToBOAHA MOMUTMKA B
nocnegHns roguweH @uHaHCOB OT4yeT Ha [pyxectBoto kbM 31 pgekemBpu 2025 r. [IpyXecTBOTO He €
M3BBbPLUBANO NPOMEHN B CHETOBOAHATA CU MOSINTUKA BbB Bpb3Ka C NpusaraHeTo Ha HOBU U/WNu peBu3npaHm
MC®O cuyeToBOAHM CTaHAAPTU, KOUTO Ca B CMa 3a TeKyLWMS OTYETEH Nepuoa, 3anoysawl Ha 1 aHyapu 2026
r., T/ KaTto npes3 nepmoaa He e nMano obekTn nnm onepaunm, KOMTO ca 3acerHatm oT npoMeHute B MCOO
CYETOBOAHW CTaHZapTU.

2.1.1. HoBu cTaHAapTu, pa3siCHEHUS U U3MEeHEeHUsA B cuiia oT 1 sHyapu 2026 r., KOUTo ca ogo6peHun
3a npunaraHe ot EC

[OpyXecTBOTO € npueno CneaHuTe HOBM CTaHAapTW, M3MEHeHUs W passicHeHns kbM MCOO cyeToBOAHM
CcTaHpapTtv, nsgageHn ot CbBeTa MO MeXAYHapOAHM CHETOBOAHM CTaHAapTu u ofzobpenn ot EC, kouTo ca
YMECTHU 1 B Cuna 3a puHaHCOBMTE OTHETU Ha [py>XeCcTBOTO 3a nepuoaa, 3anoysall Ha 1 aHyapu 2026 r., HO
HSIMaT 3Ha4YMTENIHO BAMSHME BbpXY DUMHAHCOBUTE pe3ynTaTu Uam no3vunm Ha JpyxecTBoTo:

o TloanwHn nogobpeHus, B cuna ot 1 sHyapm 2026 r., npunetu ot EC;
o MW3MeHeHus1 Ha KnacugukaymsaTa u oLeHKaTa Ha pUHaHCOBUTE UHCTPYMEHTH (u3meHeHnss Ha MC®O 9
u MC®O 7), B cuna ot 1 siHyapu 2026 r., npunetn ot EC.

2.1.2. CraHpapT™, U3MEHEHMA M pa3fiCHEHMUfi, KOUTO BCe Oolle He ca BJie3/iIM B CUJla U He ce
npunaraT oT No-paHHa AaTta oT [1py>ecTBOTO

KbM gaTtaTta Ha ogobpeHue Ha MeXANHHMS caMocTosaTeneH (MHAHCOB OTYET ca Nyb6/InKyBaHU HOBU CTaHAapTy,
M3MEHEHUNA N pa3sCHEHUS KbM CblLUECTBYBallW Beye CTaHAApTU, HO He Ca BNEe3/In B cuiia UNn He ca Nnpuetu
oT EC 3a ¢duHaHcoBusa nepuog, 3anoysawa Ha 1 aHyapw 2026 1., 1 He ca 6uIn NpUIOXeHM OT NO-paHHa aarta
oT ApyxectBoTo. OyakBa ce BCMYKM CTaHAAPTM U N3MEeHeHMS Aa 6baaT NpueTn B cHeTOBOAHATa MOJIMTMKA Ha
[OpyXecTBOTO nNpe3 MbpBUS MNepuoi, 3anoyBall cresl gaTaTta Ha BM3aHeTo MM B cuna. UMHdopmauus 3a
CTaHAapTUTE, KOUTO Ce O4YaKBa Aa MMAT CblUeCTBeH edeKT Bbpxy (HPMHAHCOBUTE OTYETM Ha [pyXecTBOTo e
npeacraBeHa no-4ony:
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MC®O 18 lNpeacraBsiHe U onoBecTsiBaHe BbB (hpMHAHCOBUTE OTYETU, B cuna ot 1 sHyapm 2027 r.,
npuet ot EC

MC®O 18 uma 3a uen aa nogobpm HaumMHa, No KOMTO NpeanpusaTMaTa ONOBECTABAT CBOUTE (GMHAHCOBKN OTHETH,
C aKLEHT BbpXy MHPOpMaumaTa 3a GMHAHCOBUTE pe3yiTaTM B OTYETA 3a NneyanbaTta wnm 3arybata. MCOO 18
€ NpUAapY>XeH OT OrpaHNYeHn U3MeHeHns Ha usnckeaHmaTa B MCC 7 OTyeT 3a napuyHuTte notoun. MCOO 18
BAu3a B cuna ot 1 aHyapu 2027 r. Ha gpyxecTBaTta ce pa3pewaa ga npunarat MCOO 18 npeau Tasu gaTta.
MC®O 18 3ameHss MCC 1 lpeacrtaBsHe Ha (uUHAHCOBWM oTyeTn. M3uckBaHmata B MCC 1, KouTo He ca
NpoOMeHeHu, ca npexsbpsieHn kbM MCOO 18 n gpyru ctaHgapti. MCOO 18 we 3acerHe BCUUYKM NpeanpusaTns
BbB BCUYKM oTpacnn. Bvnpekn ye MCOO 18 HsAMa Aa 3acerHe HauuHa, No KOMUTO ApYyXXecTBaTa oueHsasBaT
dunHaHcoBUTE pe3ynTaTu, TOW e 3acerHe HauuHa, No KOWTO ApyXecTBaTa MpeacTaBAT W onoBecTsBaT
¢durHaHcoBuTe pesyntatn. MCOO 18 nma 3a uen ga nogobpn GMHAHCOBOTO OTUYMTAHE Ypes:

o0 MW3WCKBaHe 3a AOMbAHUTENHU AedPUHUPaHU MEXAMHHM CYMU B OTYyeTa 3a neyanbaTta wnu 3arybata.
JobaBsaHeTO Ha AedUHMPaHU MEeXAMHHW CyMM B OT4YeTa 3a nedyanbata wnam 3arybaTta ynecHsBa
CpaBHSIBAHETO Ha (PMHAHCOBMTE pe3ynTaTM Ha nNpeanpusaTUsaTa M Oocurypsiea nocraefoBaTefHa
OoTMNpaBHa ToYKa 3a aHanu3 OT CTPaHa Ha MHBECTUTopUTeE.

o MW3WCKBaHe 3a OMoBeCcTsBaHEe Ha onpefefneHn OT PbKOBOACTBOTO MOKasaTenn 3a edeKTUBHOCT.
M3nckeBaHeTo pgpyxecTtBata Aa onoBecTasBaT WMHoOpMauusa 3a onpegefnieHMTe OT PbKOBOACTBOTO
nokasartenu 3a edeKTUBHOCT NoBMLIaBa AUCUMNANHATA NPU U3MNON3BAHETO UM U NPO3payHOCTTa Npu
N34YNCNSBAHETO WM.

o QpdobaBsaHe Ha HOBW MPUHUMNW 3a@ rpynupaHe (arpernpaHe W gesarpernpaHe) Ha MHdopMauusaTa.
OnpepensHeTo Ha U3MCKBaHWS 3a ToBa Aanu nHdopmaumsaTa Tpssbsa Aa 6bae B OCHOBHUTE (DUHAHCOBU
OTUETU UM B NOSACHUTENTHUTE NPUSIOXKEHUSA U NPpefoCTaBAHETO Ha NPUHUMNM 38 HEO6XO0AMMOTO HUBO
Ha noapobHocT nogobpsiBa eheKTMBHOTO NpeAaBaHe Ha MHdopMauuaTa.

PbKOBOACTBOTO € B MpoLEeC Ha OLEHKA M aHain3 Ha Bb3MOXHUTE (PMHAHCOBM edeKTU OT rnpuaaraHeTo Ha
MCoO 18.

CnegHuTe HOBW CTaHAApTW, U3MEHEHUSA U TbIIKYBaHWSA Ha CbLEeCTBYBaWMTe CTaHAApTW, KOUTO CbLO ca
M30afeHn, HO BCe OWe He ca B Cuia, He ce O4YakBa fAa OKaxaT CbLeCTBEHO Bb3AENCTBUE BBbpXYy
CaMOCTOATENHUA CbVIHaHCOB oT4yeT Ha [pyXecTBOTO:

o MC®O 19 AvwepHn npeanpustus 6e3 nybanyHa otdeTHOCT: OroBecTsiBaHus, B cua OT 1 sHyapw
2027 r., Bce ouje Henpuert oT EC;

o WsmeHeHnss B MCOO 19 ,[vwepHn apyxectBa 6e3 nybimyHa OTYETHOCT: OIMOBECTSBAHE Ha
uHpopmaumns", B cuaa ot 1 sHyapun 2027 r., Bce oue Herpuetn ot EC;

o MW3meHeHnss B MCC 21 lNpeusuncieHne B xurnepuHpIaynoHHa BasayTa Ha rpeacTtaBsHe, B cuaa ot 1
sHyapwn 2027 r., Bce owje Heripmnetu oT EC.

3. CbuecTBeHa UHOpMaLMA 32 cUeTOBOAHAaTa NOJIMTUKA
3.1. O6LWwM NosnoXKeHus

Mpn N3roTBAHETO Ha MEXAWHHUSA CbKpaTeH CaMOCTOSATeNeH d)MHaHCOB OTYET PpBbKOBOACTBOTO NMpaBu peauvua
npeanosioXXeHumsd, oueHKn n AonyckaHma OTHOCHO NMPpU3HaBaHETO U OUEHABAHETO Ha akKTUBU, NaCcuseun, npmnxoaun
n pasxogu.

JevictButenHute pe3ynTatu MoraTt Aa Ce pa3indaBaT OT NpPeAnoJsiIoXXEHUATA, OUEHKUTE M AONYCKAaHUATA Ha
PBKOBOACTBOTO U B PEAKU CllyYan CbOTBETCTBAT HAaNbJ/IHO Ha NpeaBapuUTE/IHO OLEHEHUTE pPE3YyNTaTu.

Mpu N3roTBAHETO Ha HACTOALWMA MEXANHEH CbKPaTeH caMocTosATesieH GMHAHCOB OTHET 3HAaYMMUTE NMPeLEHKN
Ha PbKOBOACTBOTO MpW MNpusaraHeTo Ha CYETOBOAHUTE MOJIUTUKU Ha [py>XeCTBOTO U OCHOBHUTE U3TOYHULM
Ha HECUrypHOCT Ha cyeToBOAHUTE MNpUOAU3UTENHM OLEHKM HE Cce pasnuyaBaT OT Te3u, OMNOBeCTEHU B
rogvwHnsa camocrosTeneH puHaHcoB oTveT Ha [pyxecTBoTo KbM 31 gekemepu 2025 .

3a uenute Ha npeactaBgHETO Ha HacToAwUA MeXAMHEH CbKpaTeEH CaMOCTOATENIEH Cbl/IHaHCOB OTYEeT Ca
M3BbpPLWBaAHW nperneamn 3a obe3ueHKa Ha TbProBCKM U Apyrn B3eMaHu4.
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3.2. YnpasneHue Ha (PMHAHCOBUTE pUCKOBe

Jpy>XeCTBOTO € U3/TI0XXEHO Ha pas3fIMiHN BUAOBE PUCKOBE MO OTHOLIEHWE Ha (MHAHCOBUTE CU MHCTPYMEHTH.
Hali-3HaunMunTe HUHAHCOBU PUCKOBE, HA KOUTO € U3JTOXKEHO [Ipy>KeCTBOTO Ca NasapeH pUcK, KpeanTeH puUck
W NINKBUAEH PUCK.

MeXAWHHUAT CbKpaTeH caMocTosATeneH (PUHAHCOB OTYET He BK/OYBA UAnaTa MH@OpMauUMs OTHOCHO
yrnpaB/IEHMETO Ha pUCKa W OMOBECTSABAHUSATA, U3UCKBAHWU MpPU U3rOTBSHETO Ha roAULWHU GUHAHCOBM OTYETH,
W creaBa Aa ce YeTe 3aefHo C roAuLWHKUS caMocToaTeNneH MHAHCOB OTYET Ha [lpy>XecTBOTO KbM 31 AeKeMBpM
2025 r. He e uMano NpoMeHun B NONUTMKATA 3@ YNpaBieHNe Ha pUCKa OTHOCHO MHAHCOBM MHCTPYMEHTU Mpe3
nepvoaa.

3.3. MakpoukoHOMMYECKa NPOrHo3a 1 MaKpoOMKOHOMMUYECKU PUCKOBE

Crnopen ponyckaHusiTa 3a pa3sBUTMETO Ha rnobanHata MKOHOMMYECKa aKTUBHOCT M TbProBus pacTexbT Ha
BbHLIHOTO TbpCeHe 3a 6bArapcku CTOKM U ycnyrn B 6asmcHUsS cueHapuii Ha nporHosata we ce 3abaBu Ao
2.1% npe3 2026 r., KOETO € 3HauYMTEeNIHO NoJ CpeAHOUCTOPMYECKMS TEMMN Ha pacTeX U e MnoA 3a5I0XKEHOTO
noBuWEHME B MaKpOWMKOHOMMYecKaTa nporHosa Ha BHB ot mapt 2026 r. lpe3s 2027 r. n 2028 r.
[ONyCKaHMsATa ca 3a NocTteneHHo oTcnabeBaHe Ha edekTUTe OT KOH(MKTa B BAn3kmnsa n3tok, KaTto ce o4akBa
pacTeXxbT Ha BbHLWHOTO ThbpCeHe Aa Ce YCKOpU npe3 Te3n ABe roAMHU CbOTBETHO A0 3.1% u 3.8% Bbnpeku
npoAb/iKaBalimMTe npouecu Ha TbproBcka dparMeHTaumsa. Cnopen 3anoXeHUTe TeXHUYECKM AO0NyCKaHus
LeHUTE B €BPO Ha €eHeprurHuTe CypoBMHWU Lie Cce MOBMLWAT 3HauuTenHo npe3 2026 r. BcneacTtBuMe Ha
KoHdnKTa B BAmM3kmsa n3tok, OCHOBHO MO SIMHMUSA Ha NeTpona n NpUpoAHUS ras, cnej KoeTo e ce NoHmxaT
npe3 2027 r. n 2028 r.

Cnopepg 6a3sncHusa cueHapui Ha NporHo3aTta pacTexbT Ha peanHus BBl Ha bvarapus we ce 3abasu 0o 2.8%
npe3 2026 r. n ao 2.7% npe3 2027 r., cnea KoeTo we ce yckopu Ao 2.9% npe3 2028 r. TeMnbT Ha pacTtex
Ha 4YacTHOTO noTpebneHue we ce 3abaBu npes3 BTopaTa nNojaoBuMHa Ha 2026 r. n npe3 2027 r. nopaau
HeraTMBHUTE edeKkTn OT No-BUCOoKaTa MHMNAUMSA BbpXY peasiHus pasnosiaraeM A0XO04 Ha AOMaKMHCTBaTa.
MpOrHO3MpaHOTO YCKOpsiBaHe Ha pacTexa Ha peanHusa BBl npe3 2028 r. e B CbOTBETCTBUE C TEXHNYECKOTO
[OMNyCKaHe 3a Bb3CTaHOBSIBAHE HA BbHLWHOTO TbpPCEHE, O4YaKBaHO YCKOpsSiIBAHE Ha pacTexa Ha KpanHute
noTpebuTenckmn pasxoam B ycnoBusaTa Ha oTcnabeal, nHbDNAUMOHEH HAaTUCK U NMO-BUCOKN MHBECTULMN.

FOAUWHMAT pacTex Ha Aeno3uMTUTe Ha HenpaBUTeNCTBEHMS CEeKTOp Ce O4YakBa Aa cfiefBa TeHAEHUMS KbM
3abaBsiHe nMpe3 NPOrHO3HUSA XOPU30HT, 3a KOETO e AonpuHece BMcokaTa 6a3a oT kpas Ha 2025 r., KakTo 1
oyakBaHOTO 3abaBsiHE Ha TeMna Ha HapacTBaHe Ha 3annatuTe B nepuoaa Ao 2028 r. NoAMWHNAT pacTex Ha
KpeauTa 3a HenpaBWTENCTBEHUS CEKTOp € MPOrHo3mMpaHo Aa OCTaHe CpaBHUTENIHO BWCOK B MNepuoaa
2026—2028 r., HO ga cneaBa TeHAEHUUs KbM 3abaBsHe KakTo nNpu GuUpMeHuTe, Taka 1M Npu KpeauTuTe 3a
AOMaKMHCTBaTa.

MporHo3saTa 3a roanwHaTa nHdnaums, namepeHa ypes XUML, e ta ga ce yckopu ao 5.9% B kpas Ha 2026 1.,
A0oKaTo cpefHoroauwHaTa uHdnauusa ce oyaksa Aa Bb3nese Ha 5.0%. Onpegensw gakTop 3a AMHaMuKaTa
Ha noTpebutenckute ueHn npe3 2026 r. ce oyaksBa Aa 6bAe MOCKbLMNBAHETO Ha CypoBUSA METPON BCIeACTBUE
Ha BoWMHaTa B bnn3knsa nstok. HapacteaHeTo Ha pa3xoAuTe 3a TpyA Ha eauHULA NPOAYKLUMA U CUTHOTO YacTHO
notpebneHne we npoab/XKaT Aa AENCTBAT KaTO BbTPEWHW 3a CcTpaHata MNpOMHMIAUNOHHM daKTopu.
MporHo3aTa 3a 2027 r. e uHdnauuaTa ga ce 3abaBu, KaTto OCHOBEH MPUHOC 3a TOBA Lie MMAT LEeHUTe Ha
€HepruHnTe NPOAYKTU, MPU KOUTO pacTexsbT HA NOTpebuTenckuTe LeHn ce o4yakea Aa ce 3abaBu 3HaYUTENHO
nopaawn Bmcokarta 6asza ot 2026 r. NHdnaumaTta npu 6a3McHUTE KOMNOHEHTU Ha noTpebuTenckaTa KOWHMLA
N XpaHuTe npe3 2027 r. ce o4yakBa Aa OCTaHe YCTOMYMBO BWCOKA BCMNEACTBME Ha BTOPUYHUTE edeKkTu oT
MOKayBaHeTO Ha LEHUTE Ha eHeprumHuTE NPoAYyKTM Npe3 npeaxoaHaTa roanHa.

N3TOYHUK:
https://www.bnb.bg/AboutUs/ResearchAndPublications/PubPeriodical/PubP_MacroeconomicForecast/index.
htm?toLang=_ BG

EBpoxona Bwnrapus Al ce cTpeMu aa cneam BepoaTHOCTTa OT NMPOsiBIEHME HAa MaKPOMKOHOMUYECKMS PUCK U
pa3paboTBa rpynoBy MepKM 3a CMeK4yaBaHe [0 KOJSIKOTO € Bb3MOXHO Bb3AeNCTBMETO Ha edeKTUTe, KOUTO
MOXE [la OKa)Ke€ HajIMyMeTo Ha TO3M pucK. Bbnpeku ToBa, [py>XeCTBOTO He MOXE HaMb/HO A3a U3KIUYU U
OrpaHnyYM HEeroBoTO B/MAHME BbPXY 6U3HEca, PUHAHCOBOTO CbCTOSIHWE, nedyanbute M NapuyHUTE MOTOLM.
CblllecTByBa U Bb3MOXHOCTTa, MosiBaTa Ha TO3W PUCK Aa U30CTPU U APYrn PUCKOBE MAM KOM6MHaUUs OT
puckoBse.
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3.4. EdeKT BbpXy MKOHOMUYECKUSA pacTex

B TabnuuaTta no-gosly € npeactaBeHa WMHGOPMauMs OTHOCHO OYaKBaHUATA 338 MKOHOMUYECKM PbCT Ha
EBpo3oHaTa (nNpeacraBnsBallyM OCHOBHWUSA BbHLUEH Ma3ap Ha Penybnuka Bbnrapusa), cbrnacHo AaHHUTE Ha
MexayHapoaHusa BanyTeH poHA 3a tonu 2026:
https://www.imf.org/en/publications/weo/issues/2026/07/08/world-economic-outlook-update-july-2026

[ McTopnyeckun gaHHM MporHosa |

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

ikoHomuueckn 4 gq, 1.6% (6.0)%  6.4%  3.6%  0.4%  0.9% 1.4% | 0.9% 1.2%
pbCT Ha BB
3.5. EdeKkT BbpXy KpeaAuTHUTE PEUTUHIU

B pe3ynTtaT OoT o4yakBaHWTE MKOHOMUYecKkM edekTn oT 3abaBeHaTa obLlia aKTUBHOCT 4acT OT PeNTUHIOBUTE
areHUMn BJIOWIMXA CBOUTE MEPCMeKTMBU MO AbJTOCPOYHUTE ABLATOBM MO3ULMKU, KaKTO MO OTHOLWIEHWE Ha
CyBepeHHUs AbAr, Taka U N0 OTHOLWEHME Ha KOopropaTuBHUTE AbAroBu nosvumn. B Tabnuuata no-gony e
npeacraseHa WHMOpMauua 3a KpeauTHUs penTuHr npucbieH oT Fitch Ha Penybnuvka Bbvarapusa wm
[py>XecTBoTO.

PentunHr lMepcnekTnea
Penybnuka Bvnrapus (27 mapt 2026 r.) BBB+ CrabunHa
Espoxong Bvnrapus Al (16 anpun 2026 r.) B Moa HabnioaeHune

3.6. AHanuns Ha dakTopuTe, BaiMsewm Bbpxy mogesna no MCPO 9

PbkoBOACTBOTO Ha [py>XeCTBOTO NepMOAMYHO M3BBLPLUBA aHan3 Ha obwmsa mogen Ha MCPO 9. MocnegHnTe
pe3ynTatm ca AeTausiHO npeactaBeHu no-gony. Cnepsa ga 6vae otbensizaHo, ye (POKYCbT Ha BbMNPOCHUSA
aHann3 6elle nocTtaBeH BbpXy:

o OueHkaTa Ha BNoWaBaHETO Ha KPeAUTHOTO KavyeCTBO Ha KOHTpareHTuTe;
o OueHkaTa 3a NOTeHUWanHus Ed)EKT BbpXYy O4YaKBaHWUTE KpeaUTHU 3ary6V| OT €eKCno3nunnte KbM
KOHTpareHTuTe.

O6woTOo 3aktoveHne Ha pPbKOBOACTBOTO Ha [pyXecTBOTO €, Ye KbM MOMEHTA Ha U3JaBaHe Ha HaCToALWMUSA
OTYET B KpPATKOCPO4YeEH MJlaH HEe Ce& o4YakBa 3HA4YUTENHO BJ/OWaBaHE Ha KPeAWTHOTO KayeCTBO Ha
KOHTpareHTnte nopaagn AWHaMMU4YHaTa MaKpOUMKOHOMUYECKa obcraHoBka. PbkoBOACTBOTO CTPUKTHO
npoav/iKaBa Aa cnegn 3a HaJIMYMETO Ha ABbJIFOCPOYHN MHAMKAUUK 3a B/OWlaBaHe.

Mo oTHOWeHWe Ha Moaena (BKIYUTENHO MbJAHUS WU OMPOCTEH TaKbB) 3@ WM3UMCNSIBAHE Ha OYaKBaHWUTE
KpeaAuTHU 3arybu, pbKOBOACTBOTO CUNTA, Ye He € HE06X0AMMO Aa 6bAe U3BbpLUEHA NPOMSHA B 06WMS MoAaen.

Tobh kaTto kbM 30 tOHM 2026 . He e HafMYHa AOCTAaTbYHO HadeXxAHa, KaKTO MaKpOMKOHOMMYeCKa CTaTUCTUKA,
Taka M nHdopMaumsa 3a CpeaHOCPOYHUTE HMBA Ha BEPOSATHOCTTA 3a HEM3NbJ/IHEHME, PLKOBOACTBOTO He e
M3BBLPLIMIO NMpensymcneHne/npomaHa Ha Mogena oTHOCHO O4yakBaHUTE KpeaAuTHM 3arybu cnpsiMo Tesn KbM
31 pexkemBpu 2025 .
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3.7. Bbnpocu, cBbp3aHM C KJiIMMaTa

M3MeHeHMeTO Ha KIMMaTa MOXe Aa NoBAMsSe BbPXY akKTUBUTE U MAacUBUTE Ha NMpearnpuiaTUETO nNpe3 OTYETHUSA
nnn B 6baeLy nepuof. lNpoMeHUTe B 3aKOHOAATENICTBOTO, KOUTO Ca B pe3ynTaT Ha KIUMaTUYHUTE BbMPOCH,
MoraTt Aa Ca U3BECTHMU (Hanp. perynaunn mnn AoroBopeHn aHraXmMmMeHTh 3a CMeK4aBaHE Ha ereKTVITe oT
SaM'prﬂBaHeTO) nnn CaMo O4aKBaHU (Hal'lp. noTeHuuManaHn npoMeHn B busHec mopenuTe, KakTo U B
noBeAEHNETO Ha I'IOTDE6VITe}'IVI, TbProBCKMN KOHTPAreHTu, KpeaunTopun u VIHBeCTVITOpVI). Te ce oTpa3saBaT Ha
cnpaseagnuneaTta CTOMHOCT Ha aKTMBUTEe/macmBuTe HE3aBUCUMMO Janu puckoeeTe WM BB3MOXHOCTUTE,
CBbpP3aHu C T4X, Ca peasiHh, nnum npegnoiaraemu.

B cvoTBeTcTBME C npeaxogHaTa roamHa, kbM 30 toHM 2026 r. [Apy>XeCcTBOTO He € wuaeHTuduumpano
3HAUYMTENIHM PUCKOBE, NPeaM3BUKAHN OT KIIMMATUYHUTE MPOMEHN, KOUTO BMXa MOrun Aa oKaxaT HEraTUBHO U
CbLLECTBEHO BIMAHME BbPXY MEXAUHHUSA CbKpaTeH camocTosTeneH huHaAHCOB OTYET Ha [py>XeCcTBOTO.

PbKOBOACTBOTO HEMPEKbCHATO OLEeHsiBa Bb3AEWCTBMETO Ha CBbp3aHMTe C KJIMMaTa BbApoCw.
MpeanonoxeHusta 6uxa MOrnaM fa ce MNPOMeHST B ObAelle B OTroBOp Ha MNPeACTOosLM eKOMOrMYHM
pasnopenbu, NOeTM HOBWU aHraXMMEHTU M MPOMEHSILLO Cce NOTPebuTencko TbpceHe. Te3n NMpoMeHU, ako He
6baaT npeaBuaeHn, buxa MOrnM Aa OKaxaT BAMSIHME BbpXy O6bAewuTe napuyHuM notoum, duHaHcoBUTe
pe3ynTatv u GMHAHCOBOTO CbCTOSIHUE Ha [py>ecTBOTO.

3.8. MapnyHu noToum

MeXAMHHUST CbKpaTeH CaMOCTOSITENIEH OTYET 3@ NapUYHUTE NOTOLM NOKa3Ba NapuyHUTE NOTOLM 3@ OTYETHUS
nepuoa No OTHOLUEHWE onepaTMBHa, MHBECTUUMOHHA M (MHaHCOBa AEeWHOCT npe3 nepuoja, npoMsiHaTa B
napuyHUTe CpeacTBa M MNapuUyHUTE €EKBUBANIEHTUM 3a nepuvoja, MnapuyHUTe CpeacTBa M MapuyHuTe
€KBMBaJIeHTM B HA4YanoTo U B Kpasl Ha nepuoaa.

MapuyHMUTE NOTOLM OT OMnepaTMBHA AENHOCT Ce U3YUCIABAT KaTo pe3ynTaT 3a OTYETHUSA Nepuos, KopurmpaH
3a@ HeNapuM4yHUTE onepaTUBHM NO3MUNKN, MPOMEHUTE B HETHWS 06OPOTEH KamuTan M KOPNOpaTUBHUS AaHDBK.

MapuvyHWUTE NOTOUM OT UHBECTULIMOHHA AEMHOCT BKJIOYBAT MallaHnsl BbB Bpb3ka C MOKynka U npojaxba Ha
ABbArOTPaMHU aKTUBM U MapuUyHM NOTOLM, CBbP3aHM C MOKYyMKa M npoaaxba Ha npeanpuatusi U AelHOCTMU.
Mokynka v npogax6a Ha APYrU LEHHWU KHMXKA, KOUTO HE Ca Napu Y NapuyHu EKBMBANEHTU CbLLO Ca BK/IHOUYEHMU
B MHBECTULUMOHHA AENHOCT.

MapuyHuTEe notoun oT CbVIHaHCOBa OerHOCT BKJtOYBaT NMPpOMEHN B pa3Mepa Un CbCTaBa Ha aKUMOHEPHWUA
Kanuntan n CBbp3aHUTE pa3xoan, 3aeMHUTE CpeacTBa M NoracdBaHETO Ha JINXBOHOCHM 3aeMU, KynyBaHe U
npoaaBaHe Ha cobCTBEHM aKuMM U u3nnawaHe Ha AMBUAEHTW.

MapnyHUTE cpeacTBa U NapuyHU eKBMBANIEHTU BKJKOUBAT 6aHkoB osbp,qpaqrr, NMNKBUAHW CpeactBa U UEHHU
KHUXa CbC CPOK NMO-MasikKo OT TpuU Mecela.

4. lMpuxoam OT AMBUAEHTU

30.06.2026 30.06.2025

EUR '000 EUR '000

EBpo-®uHaHc AJ 454 799
454 799
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5. Meuan6m oT npoaak6a Ha CTOKKU, NPUXOAM OT Npoaak6a Ha ycnyru u apyru npuxoam

30.06.2026 30.06.2025
EUR '000 EUR '000
Meyanbun ot npogaxb6a Ha CTOKWU B T.u. 2 284 9 104
lpuxoaun oT Npoaaxém Ha CTOKU
OT4YeTHa CTOMHOCT Ha rnpoAaAeHnTe CTOKU
Mpuxoamn oT npofa)ba Ha ycnyru 8 510 30974
Apyrn npuxoaun = 1
10 794 40 079
Meuvanbu /(3arybu) ot onepauymm ¢ pPUHAHCOBU UHCTPYMEHTU, HETHO
30.06.2026 30.06.2025
EUR '000 EUR '000
MNevyanbu ot onepaumm ¢ PUHAHCOBU UHCTPYMEHTH, B T.4. 7 32
lMeyanbu ot onepaumn ¢ U3KyreHn co6CTBEHN LIEHHU KHWXXa oT EMTN
Programme B EUR ¢ ISIN XS51542984288 (lpunoxeHne 19.). 7 -
Mevyanbu OoT NpeoueHKN Ha AbATOBU MHCTPYMEHTU, OLEHSABAHU NO
cnpasefnnBa CTOMHOCT, B T.4. 185 29
lMeyanbu oT npeoyeHKa Ha n3KyrneHn coO6CTBEHN LUEHHWN KHUXa OT
EMTN Programme B EUR ¢ ISIN XS1731768302 (punoxeHue 19.). 130 -
lMeyanbu ot npeoyeHka Ha U3KyrneHu cobCTBEHU KOPriopaTuBHMN
obaurauymn B EUR ¢ ISIN BG2100002224 (lMpunnoxenune 19.). 22 -
lMeyanbu ot npeoyeHka Ha U3KyrneHu cobCTBEHU KOPriopaTuBHMN
obsmraymm B EUR ¢ ISIN BG2100013205 (lpnnoxeHune 19.). 14 -
Meuvan6m ot onepauumn ¢ GUHAHCOBU UHCTPYMEHTH 192 61
3arybu oT onepauum ¢ GUHAHCOBU UHCTPYMEHTH, B T.4. (126) (15)
3arybu no onepaymnmn ¢ puHaHCOBU UHCTPyMeHTH ¢ EBpo-®PuHaHc A4 (15) (2)
3arybu ot onepaumu ¢ U3KyrneHn co6CTBEHU LeHHU KHuxXa oT EMTN
Programme B EUR c ISIN XS1731768302 (lMpunoxeHune 19.). (111) -
3arybu oT NnpeoueHKn Ha PUHAHCOBU MHCTPYMEHTHU (21) (22)
3ary6mu ot onepauum ¢ () MHAaHCOBU MHCTPYMEHTH (147) (37)
Meuyan6m ot onepaunm ¢ GMHAHCOBU MHCTPYMEHTU, HETHO 45 24
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7. Pasxoau 3a BbHLUHU YCyrm

30.06.2026 30.06.2025
EUR '000 EUR '000
KOHCYynTaHTCKKN ycnyrm 437 735
lMpaBHW ycnyru 86 200
Peknama 49 73
Takeum 23 54
3acTpaxoBaTesiHu ycnyrum, B T.4.: 35 38
3actpaxoBatesiHu yciyrm ot 3/ EBpouHc AL
HaeMn n cBbp3aHn pasxoamn 35 28
KpeauteH penTuHr 33 -
TenedoH, MHTEPHET U AUTUTATHU YCNYTH 35 16
MocpeaHnyeckn ycnyrm 5
lMpeBoaHn ycnyru 15
MoweHCKM N Kypnepckun ycnyrm 1
Apyrun 194 77
940 1242
Pa3sxoau 3a nepcoHana
30.06.2026 30.06.2025
EUR '000 EUR '000
Pasxoau 3a 3annatu 263 347
Pa3xoaun 3a oCMrypoBKku 18 19
281 366
Apyrv pa3zxoau
30.06.2026 30.06.2025
EUR '000 EUR '000
Opyrun pa3xoau oT CBbp3aHW nuua, B T.4Y. OT: 3 2
3/] EBpouHc Al
3/] EBponHc XKusot EA/
Apyrv pa3sxoam 63 160
66 162
10. ®DMHaAHCOBM Npuxoam
30.06.2026 30.06.2025
EUR '000 EUR '000
Mpuxoamn OT MNXBU NO NPeaoCTaBEHMN 3aeMMN Ha CBbP3aHW N1ua, B T.4.: 2 578 1383
Crapkom XonamnHr AL (MpunoxeHne 24.4.)
Conapc EHepaxn EA/L (MpunoxeHne 24.4.)
wrictbpH KOpbrinbH Enektpuk Kbmrnanm II 6.B. (MpunoxeHne 24.4.)
EBpouHc UHWypbHC Mpyn AL
MNevyanba oT NpoMsiHa Ha BaJlyTHW KYpCOBE, HETHO = 14
2578 1397
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11. ®uHaHCOBM pa3xoam

30.06.2026 30.06.2025
EUR '000 EUR '000
Jlnxeu no 3aemm ot 6aHKM N HeE6aHKOBN (DMHAHCOBU UHCTUTYLNMU 701 403
Jlnxeun no obnuraumoHHn 3aemm EMTN Programme 2 215 2 653
Nnxeu no apyrm o6nmMraymMoHHu 3aemMu 1128 1128
JInxBu Mo nosy4vyeHn 3aemm oT CBbp3aHun nuua (lpunoxeHne 11.1.) 2 301 2 309
JInxBu Mo 3aemMu nosiy4yeHu ot TpeTu nuua 58 75
JINXBW MO NN3NHIOBU AOrOBOPU 7 10
3aryba oT npoMsiHa Ha BaJlyTHU KYPCOBE, HETHO 2 -
Apyru pmHaHCcOBU pa3xoamn 888 565
O6wo cpnHaHCOBM pa3xoaun 7 300 7 143
11.1. Pa3zxoau 3a IMXBMU MO MOJIy4YEeHU 3a€MM OT CBbpP3aHU nmua
30.06.2026 30.06.2025
EUR '000 EUR '000
NiicTbpH KOpbnnbH Enektpuk Kemnanu II B.B. (lpunoxeHne 24.5.2.) 2 066 2 149
CrapkoM Xonaguur AL (lMpunoxeHne 24.5.1.) 235 42
C ®uHaHcn EAL (NMpunoxeHne 24.2.2.) - 117
2301 2 308
12. UHBecTULMM B AbLLEPHU NPeaAnpUaTUs
30 roHm 2026 r.
HeTHa YBenu- Hama- HeTHa OcHoBeH % Ha
CTOMHOCT Ha yeHue neHune CTOMHOCT Ha Kanmtan Ha y4yactmne B
MHBECTULUUATA MHBECTUUUATA AbLEPHOTO OCHOBHUA
KbM KbM ApPYXeCTBO KanuTan
01.01.2026 30.06.2026
EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 %
Conapc Enepoxun EAL - 384 325 - 384 325 663 100.00%
NicTbpH IOpBbNUBH
Enektpuk Kbmnanu II B.B. 58 796 17 200 - 75 996 2 100.00%
EBpouHc MHwypbvHC pyn AL 330 294 5 375 (335 669) - 76 466 94.06%
Espo-®uHaHc Al 12 601 - (12 601) = 7 191 99.99%
Enexktpoxong MNpunn EOOJ - - - = 10 100.00%

401 691 406 900 (348 270) 460 321
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31 pekemBpu 2025 .

HeTHa YBenu- Hama- HeTHa OcHoBeH % Ha
CTOMHOCT Ha yeHue NleHne  CTOMHOCT Ha KanuTan Ha  y4actue B
MHBECTMUUATa MHBECTMumMaTa ObLLEPHOTO OCHOBHMUA
KbM KbM APYXeCTBO KanuTan
01.01.2025 31.12.2025
EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 %
EBponHC NHWYypbHC Mpyn AL 330 294 - - 330 294 76 466 92.08%
NcTbpH IOpBbNUBLH
Enektpnk Kbmnaxu II B.B. 58 796 - - 58 796 2 100.00%
EBpo-®uHaHc ALl 12 601 - - 12 601 7 191 99.99%
Enektpoxong Npuind EOO 10 - (10) = 10 100.00%
401 701 - (10) 401 691

MpeaMeTbT Ha AENHOCT Ha AbLUEpHUTE APYXKECTBa € KaKTo cneaBa:

o Conapc EHepaxun EA - KOHCYNTaHTCKa W MHBECTMLMOHHA AENHOCT, U3rpaxaaHe v noadpbXKkKa Ha
dOTOBONTANYHM ENeKTPOLUEeHTPanu, TbproBuMsa CbC COSMIAPHM MNAHENM U aKcecoapu, CAENKU C
HeABUXUMU UMOTU, NPeACTaBUTENCTBO U areHTCTBO;

o WinctbpH KOpbnnbH Enektpuk Kbmnauw II B.B., Huaepnanausa - npupaobuBaHe wn ynpasneHue Ha
ApYyXecTBa OT eHeprueH nasap;

o EBpouHC WHWypbHC pyn AL - npuaobuBaHe, ynpaBneHue, oueHKa W npogaxba Ha ydactus B
6bArapckm 1 4yyxaectpaHHW ApyxecTtBa. [Ipy>XeCcTBOTO pasBMBa aKTWMBHA AeWHOCT B Bbarapwus,
CesepHa MakenoHus, YkpanHa u 'pysusa. OpyxectsoTto 34 EBpouHc Al, 4yacT oT EBpouHC NHWYpBHC
Mpyn A, ocbluecTBSiBa AENHOCT Ha NpuHUMNa Ha cBobogaTa 3a nNpefocTaBsHe Ha ycnyru (Freedom
of Services) B cnegHuTe AbpXaBu-4neHKM Ha EBponeickusa cvio3: Penybnuka Monwa, Penybnuka
Ntanusa, Kpanctso UcnaHua, NepmanHna n Penybnuka PymbHUS;

o EBpo-O®uHaHc Al - npeaocTaBsHE W U3BbPLUBAHE HA UHBECTULUMOHHW YCIYrn U AEMHOCTU B CTpaHaTta u
yy>xbunHa. Bu3Hec HanpasneHne - UHBECTULMOHHO NOCPeaHNYECTBO N aceT MEHUAXMBHT — Bbarapus;

o Enektpoxong MNpuitn EOO/] — KOHCYNTaHTCKa U MHBECTULMOHHA AENHOCT, n3rpaxaaHe v noaapbxka
Ha OTOBONTAMYHN ENEKTPOLEHTpann, TbProBus CbC COMIA@pPHM MaHeNn W akcecoapw, CAENKU C
HeABMXMMU UMOTU. KbM AaTaTa Ha HacToSLWMS OTHET APYXKECTBOTO HE e OCbLLECTBSAN0 AENHOCT.

Conapc EHepa)kn EA]

Ha 9 toHu 2026 r. EBpoxona Bvnrapusa A npnaobun 100% ot kanutana Ha Conapc EHepaxun EALl, cnen kaTto
caenkaTta 6ewe ogobpeHa ¢ peweHne Ha O6wW0TO cbbpaHmne Ha akUMOHepUTe, NpoBeAeHO Ha 28 man 2026 T.
MpoMsHaTa B e4HONYHNSA COBCTBEHMK HA KanuTana e BnuMcaHa B TbproBCkus pernctop Ha 15 oHn 2026 T.
OcHoBHaTa geihHocTt Ha Conapc EHepaxu EALl n HeroBuTe AblUEpHU ApyXecTBa e pa3paboTBaHeTo,
n3rpa)kgaHeTto, npumaobmeBaHeTo, ekcnoaTauusaTa W yrnpaBfeHMeTO Ha MpPOeKTU 3a MNpOU3BOACTBO M
CbXPaHEeHWEe Ha efleKTpuyeckKa eHeprms oT Bb30O6HOBSAEMU eHEPrMNHU U3TOUYHMLM, KAKTO N U3BbPLUBAHETO Ha
CBbp3aHUTE C TOBA MHBECTULMOHHM WU KOHCYNTAaHTCKMU AENHOCTW.

EBponHc UHWypbHC Fpyn A4

Ha 12 aHyapu 2026 r. EBpoxona Bvnrapus AL npunaobu 2 963 355 6p. oT akunnte Ha EBpomHC UHWYpBHHC
Fpyn AO (ENI ALl). B pe3ynTtaT Ha nokynkaTa, akLUMOHEPHOTO y4yacTue Ha EBpoxona bvnrapusa AL B EUI AL
Bb3/n3a Ha 94.06 % ot kanutana (141 027 728 6p. akuun).

Mo cunata Ha poroBop oT 29 man 2026 r. mexay EBpoxona bvnrapma AL wn CrapkoMm XonauHr Al e
[OroBOPEHO NPEXBbPJIAHETO HA aKuMmuTe OT Kanutana Ha EspouHc WHwypbHC Mpyn A, npuTtexasaHu oOT
Espoxona Bbvnrapua A, a umeHHo 141 027 728 6pos 06MKHOBEHW, HaNM4YHM aKUMK C MpaBO Ha rnac,
npeacrasnsBawm npmbnusmtenHo 94.06% ot kanutana Ha EBpouHc WMHwypwvHC pyn AL. Cpoenkata e
onobpeHa c peweHne Ha O6woTo cbbpaHue Ha akunoHepuTe Ha EBpoxona Bbnrapus All, npoBeaeHo Ha 28
Man 2026 r. BbB Bpb3ka CbC CK/IKOYEHMS AOMOBOP MHBECTUUMSATA B AbLIEPHOTO npeanpustme EBPOMHC
NMHwypbHC Fpyn Al e peknacuduumpaHa v npeactaBeHa KaTo 4acT OT AKTMBWTE, AbpXaHu 3a npoaaxba
(MpunoxeHne 14.1.), TbhA KaToO MNPUKIOYBAHETO Ha caenkata € o06yC/oBEeHO OT nosiyvyaBaHeTo Ha
OKOHYaTesIHUTE pa3pelleHns OT perynaTopHUTE OpraHu.
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EBpo-®uHaHc A

Mo cunata Ha pgoroBop oT 29 man 2026 r. mexay EBpoxona bvnrapms AL wn CrapkoMm XonauHr Al e
[OrOBOPEHO MPEXBbPASHETO Ha akumuTe OT KanuTana Ha EBpo-®uHaHc Al, npuTexasaHu oT EBpoxong
Bvnrapus AL, a wnMmeHHO 14 099 999 6pos o06WKHOBeEHM, 6e3HanuMuyHM akumm C NpaBoO Ha rnac,
npeacrasnasawim 99.9999% ot kanutana Ha EBpo-®uHaHc Al. Caenkata e ogobpeHa ¢ peweHune Ha O6woTo
cbbpaHue Ha akumoHepuTe Ha EBpoxong Bwnrapus A, npoBeaeHo Ha 28 mMaii 2026 r. BbB Bpb3ka CbC
CKtOYEeHNs OOroBOp MHBECTMUMSTa B AbllepHOTO npeanpustue EBpo-®uHaHc A e peknacudwuumpaHa u
npeacTaBeHa KaTo 4acT OT AKTUBUTE, AbpXaHu 3a npogaxba (MpunoxeHune 14.1.), Tbil KaTO NPUKIIIOYBAHETO
Ha caenkarta e 06ycnoBeHO OT NoJsly4yaBaHETO Ha OKOHYaTes/IHUTE pa3peLlleHns OT peryiaTopHUTe OpraHu.

Enexktpoxong rpuniin EOO4

CovrnacHo peuweHue Ha YC ot 2025 r. e HanpaBeHa obe3ueHka Ha nHBecTuumsaTa B Enektpoxona MpunH AL
Ha 100%. KbM gaTtaTa Ha HacTosILWLMSA OTYET APYXECTBOTO € 6e3 AelHOCT.

13. UMOTH, MALLUUHUN N CbOPDbIKEHUS

AKTUBM C npaso TpaHCnopTHU CronaHcku O6uwo
Ha rMonsBaHe - cpeacTsa MHBEHTap
MmoTun
EUR '000 EUR '000 EUR '000 EUR '000

OTYeTHa CTOMHOCT:
Ha 1 sHyapu 2025 . 899 163 51 1113
Mpnaobutn - - 7 7
OTnucaHm - - (39) (39)
Ha 31 pekemBpu 2025 r. 899 163 19 1081
Mpnaobutn - - 1 1
Ha 30 roHu 2026 r. 899 163 20 1 082
AMopTU3auumAa:
Ha 1 saHyapmu 2025 . 503 130 46 679
HauuncneHa 90 8 4 102
OTnucaHun - - (39) (39)
Ha 31 pekemBpu 2025 r. 593 138 11 742
HauucneHa 3a rognHaTa 45 4 1 50
Ha 30 roHu 2026 T. 638 142 12 792
BbanaHcoBa CTOMHOCT:
Ha 1 sHyapu 2025 . 396 33 5 434
Ha 31 pekemBpu 2025 . 306 25 8 339
Ha 30 roHmn 2026 r. 261 21 8 290

14. AKTUBM, Abp>KaHU 3a npoga>k6a U NacMBM CBbP3aHMU C TAX

14.1. AKkTBMK, AbprkaHu 3a npogak6a

30.06.2026 31.12.2025
EUR '000 EUR '000

AKTUBM, ObpXXaHu 3a npoaaxba — akumm Ha EBpomHC NHWwypbHC Mpyn
AO 353 222 -
AKTVBW, AbpXaHu 3a npogaxba — akunm Ha EBpo-®uHaHc AQ 12 601 -
365 823 -

AKTMBUTE, AbpXaHu 3a npogaxba — akunm Ha EBponHc MHwypbHC Mpyn Al BkAtO4uBa:

o 335 669 xun. eBpo - CTOMHOCTTa Ha akuuuTe OT KanuTana Ha EsBpouHc NHwypbHC Mpyn A, KOUTO
Espoxona Bwnrapusa A nputexasa, a MMeHHO 141 027 728 6post 06MKHOBEHUW, HaNUYHN akumu, C
npaBo Ha rnac, cbCraBnsaBawm npnbnusmtenHo 94.06% ot kanutana Ha EBponHc UHWypbHC Mpyn
AL.

o 17 553 xun. eBpo — CTOMHOCTTA Ha akumuuTe oT KanuTtana Ha EBponHc MHwypbHC Mpyn AL, 3a KOUTO
Espoxona Bvnrapua A e n3gano onumsa Ha ocHoBaHue Criopa3yMeHue 3a nyT U KO onuus oT 7
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okTtomBpn 2022 r., a uMeHHo 8 905 006 6poss 06MKHOBEHM, HaJIMYHM aKuMW, C NpaBO Ha rnac,
CbCTaBnsaBawm NpubnmsntenHo 5.94% ot kanutana Ha EBponHc NHWypbHC Mpyn A/.

AKTUBUTE, AbpXaHW 3a npofaxba — akuum Ha EBpo-OuHaHc Al, BKIO4YBa CTOMHOCTTa Ha 14 099 999 6pos

obuKHOBeHM, 6e3HanuMyHM akuuu, C npaBo Ha rnac, nputexasaHn oT Espoxonga Bbarapusa A[,
npeacrasnssawm 99.9999% ot kanutana Ha EBpo-®uHaHc A.

14.2. MNacuBu, cBbp3aHU C aKTUBU, AbpPrKaHU 3a npoaak6a

30.06.2026 31.12.2025
EUR '000 EUR '000
Macue, cBbp3aH C akTUBMU, AbpXXaHM 3a npoaaxba - akuMmn Ha
EBponHC NHWYypbHC Mpyn AL - 3agb/xeHne kbM CTapkoM XonauHr
AL 353 222 -
MacuB, CBbp3aH C aKTUBW, AbpXaHu 3a npogaxba - akumn EeBpo-
OuHaHc Al - 3aab/keHne kbM CtapkoM XonauHr A 12 790 -
366 012 -

MacmeuTe, CBbP3aHM C aKTUBW, AbpXXaHW 3a Npoaaxba, npeacTtaBnsaBaT 3aab/MKeHUs kbM Ctapkom Xonauur A
rno cunaTta Ha ABa A0roBopa, ckitveHn mexay Espoxong bunrapua AL v Ctapkom XongauHr Al Ha 29 man 2026
r., C KOUTO € AOroBOPEHO MNPEXBbPJIAHETO Ha aKUMUTE OT KanuTasna Ha ABeTe AbLepHN ApyXecTBa - EBpOMHC
NHwypbHC Tpyn A u EBpo-®uHaHc Al. BbB Bpb3ka CbC CK/IKYEHUTE [OroBOPU 3aAb/iKeHudaTa ca
KnacuduumpaHm n npeactaBeHM KaTto NacuBu, CBbP3aHM C aKTUBUTE, AbpXaHWM 3a npogaxba, Tbi KaTo
NPUKNOYBAHETO Ha caenkuTe e 06yCcnoBeHO OT NOSlyYaBaHETO Ha pa3pelleHns OT perysaTopHuTe opraHu.

15. ®MHaHCOBM aKTUBU NO cCnNpaBeasiMBa CTOMHOCT npes3 neyanbaTta unum 3ary6ara

30.06.2026 31.12.2025
EUR '000 EUR '000
ObnroBun LEHHM KHUXA 2 756 535
Opyrn dnHAHCOBU aKTUBU 12 -
2768 535

16. TbproBCKu 1 apyrm B3eMaHus
30.06.2026 31.12.2025
EUR '000 EUR '000
B3eMaHus OT KINEHTH 260 5
MpenocTtaBeHN aBaHCU - 389
MpeannateHn pasxoam, B T.4.: 111 114
73 58
Apyru 6 -
377 508
Obe3ueHka (7) (61)
370 447
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17.MNapu n napuyHN eKBUBAJNIEHTHU

30.06.2026 31.12.2025

EUR '000 EUR '000

MapuyHn cpeactea B 6aHKOBU CMETKU 6 521 52
MNapnyHM cpeacTsa B 6poi 5 6
6 526 58

O6e3ueHkKa (35) (1)
6 491 57

18. Cob6cTBeH KanuTtan

18.1. AKLUMOHEpeH KanuTan

Penybnunka Bbnrapus sbBeae eBpoTo Ha 1 AHyapu 2026 r. B cboTBeTCTBME C M3NUCKBaHUATa Ha 3akoHa 3a
BbBeXJaHe Ha eBpOTO, KbM CbliaTa AaTa € M3BbpPLIEHO NpeBasyTMpaHe Ha HOMMHanHata CTOMHOCT Ha
akummTe Ha [1py>ecTBOTO OT 6bnArapcku ieBoBe B eBpO Npu odumumaneH dukcupaH BanyTeH Kypc ot 1.95583
nesa 3a 1 eBpo.

B pe3ynTaT Ha npeBaslyTMpaHeTO CTOMHOCTTa Ha KanuTasna, udpa3eHa B eBpo, ce npoMeHs oT 133 191 535.05
eBpo kbM 31 aekemepu 2025 r. Ha 132 855 000 eBpo kbM 01 aHyapu 2026 r., KaTo Bb3HWKHaNaTta pasnuka
B pa3Mep Ha 336 535.05 eBpo e oTpa3seHa B HenokpuTaTta 3aryba oT MUHaNM roauHMU.

MpeBanyTupaHeTo He oKa3Ba BAUSHME BbpXy 6pos Ha m3gageHuTe akuum Ha [pyXeCcTBOTO, KOMTO OCTaBa
HenpoMeHeH - 260 500 000 akuwuun. NpoMeHUTE Cce OTHAcAT €AMHCTBEHO A0 HOMWHasiHaTa CTOMHOCT Ha
aKuumTe, KOSITO crej npeBanyTvpaHeTo Bb3nm3a Ha 0.51 eBpo 3a akuyus.

Ha 02 toHn 2026 r. e BNMUCaAHO yBeNMYEHME Ha KanuTana Ha [py>XecTBOTO, M3BbPLIEHO B CbOTBETCTBUE C
MpocnekT 3a ny6bnM4YHO npeanaraHe Ha BapaHTW, NoTBbpAeH oT Komucmsa 3a dmHaHcoB Haa3op C PeweHune
Ne 787-E/12.11.2024 r. n cbobweHne no un. 89T, an. 1 ot 3MNMNUK, nybnukyBaHo Ha 15 man 2026 r. Ha
canTa Ha eMUTEeHTa U Ha YMb/IHOMOLLEHUS UHBECTULUMOHEH nocpeaHuKk. B pesyntaT ca 3anucaHm 260 440
000 HOBM akKuUMM OT YBENIMYEHNETO Ha KanuTana Ha EeBpoxona Bvnrapus AL. EMMCMOHHaTa MM CTOWMHOCT B
06w pasmep Ha 266 325 944 eBpo b6elwwe BHeceHa u3uaio no HabmpaTenHa CMeTKa Ha APYXKeCTBOTO, OTKpUTa
B Tekcum baHk AL.

KbM 30 toHM 2026 r. perncrpmpaHmsaT akuuoHepeH Kanutan Ha [pyxecTtBoTo ce cbcton oT 520 940 000 Ha
6poit 06UKHOBEHW aKUMM C HOMUHAaNHa CTOMHOCT B pa3mep Ha 0.51 eBpo 3a akuusa. Bcuukn akumm ca ¢ npaso
Ha nony4yaBaHe Ha AMBUAEHT U NUKBUWAAUMOHEH A4 U nNpeactaBndBaTt €4uH rnac oT 06LIJ,0TO C'b6paHI/Ie Ha
akunoHepuTte Ha [pyxecTBoTo.

30.06.2026 31.12.2025
EUR '000 bpovi akuymn EUR '000 bpoii akymn
PernctpvpaH kanutan B HayanoTo Ha
nepuoga 132 855 260 500 000 133 192 260 500 000
EMMCHMA Ha akuum Yypes BapaHTu 132 824 260 440 000 - -
PerncrpupaH kanuTtan B Kpas Ha
nepuoaga 265 679 520 940 000 133 192 260 500 000
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KbM 30.06.2026 r. akUMOHEPHUAT KanuTasn e pasnpeiesieH, Kakto cneasa:

% yJyactue B

AKUMOHepU aKLUMOHEepHUS Bpoit akunm HommHanHa
H P H P /npasa Ha rnac/ cTonHocTt, EUR
Kanutan
Crapkom XonauHr AL 70.16% 365 497 507 186 403 729
Apyrv ropnanyeckun nuua 29.14% 151 809 276 77 422 731
Opyrmn dumsmyeckn nuua 0.70% 3633 217 1 852 941
o6uwo 100.00% 520 940 000 265 679 400

18.2. Pe3epBu

30.06.2026 31.12.2025

EUR '000 EUR '000

MpeMneH pesepsB OT EMUTUPAHE Ha LEHHU KHMXKA 207 143 73 641
Pasxoau no yesenMyeHne Ha Kanutasna (11) -
O6Lwun pesepsu 3 907 3 907
211 039 77 548

Mpn yBennyeHMeTo Ha KanuTana Ha Eespoxona bBvnarapus A ca 3anucaHm 260 440 000 HoBM akumm C
HOMMHasnHa ctonHocT 0.51 eBpo 1 eMUcHoHHa cTorHocT 1.0226 eBpo 3a egHa akums. EMMCMOHHaTa CTOMHOCT
Ha HOBOEMUTUpPAHUTE aKUuUK, B pa3mep Ha 266 325 944 eBpo, e BHeCeEHaA U3UAI0 NO HabupaTenHa cMeTka
Ha [pyxecTBOTO. B pe3ynTtaT Ha yBeNM4YeHMeTO Ha KanuTana, NpeMMNHUAT pe3epsB HapacTea ¢ 133 502 xun.
eBpo. PasxoauTe, Npsko CBbp3aHW C KanuTanosaTa cAefnka, B pasmMep Ha 11 xun. eBpo, ca NpeacTaBeHN Ha
OTAeNleH pel KaTo KOPEeKTUB Ha NPeEMUNHUS pe3epB OT eMUTUPAHE Ha LEeHHW KHKuXXa.

18.3. ipyrn KanuTaJsioBU KOMMNOHEHTU

30.06.2026 31.12.2025

EUR '000 EUR '000

EMucua Ha BapaHTu 66 591 66 591
66 591 66 591

C npoTtokon Ha YC o1 29 mapT 2024 r. e B3eTO pelleHne 3a CBUKBaHE Ha M3BbHpPeAHO 3aceaHne Ha 0bLoTo
cbbpaHune Ha akumoHepuTe Ha EBpoxona bvnrapusa All, 3a usgaBaHe OT APYXECTBOTO Ha EMUCUS BapaHTyK B
pa3mep Ao 260 500 000 (pBecTa v wectaeceT MUINMOHA M METCTOTUH Xunsaamn) 6pos 6e3HannyHn, NOUMEHHMN,
csobogHOMNpexBbp/AsSieMU BapaHTa Mpu ycnosusaATa Ha nNybnMyHO npepnaraHe nNo peja Ha 3akoHa 3a
nybaM4YHOTO npeanaraHe Ha LUEHHW KHUXA, C €MUCUOHHa ctonHocT 0.26 eBpo (opurmHan: 0.50 nesBa
(netagecer CTOTMHKM) BCEKU, KOUTO AaBaT NMpaBO Ha TUTYNspuTe Ha BapaHTU Aa ynpaxHaT B 10-roguweH
CpOK NpaBOTO CU Aa 3anuaT CboTBeTHMS 6pon akummn (OT CbLUMSA BUA M KS1AC KaTo CbliecTByBaLlaTa eMucus
aKUMKW Ha ApPYXeCTBOTO - 6e3HaNnYHK, MOUMEHHN, HENPMBUIErMpoBaHu, c Npaso Ha 1 (eanH) rnac B 06WoTO
cbbpaHue Ha akuuoHepuTe Ha APYXECTBOTO, C MpaBO Ha AMBUAEHT W MPaBO Ha JINKBUAALMOHEH Asn) -
6a30BuMsa aKTMB Ha BapaHTUTE MO EMUCMOHHA CTOMHOCT 1.02 eBpo 3a akuusa (opurmnHan: 2.00 (aBa) neBa 3a
aKkyms) Npn KOHBEPCMOHHO CbOTHOLLIEHME BapaHT/akuua 1:1, kouto ,EBpoxona Bwnrapusa” ALl we nsgage
npu 6baewo/Wwm yBenmyeHne/uss Ha Kanutana cu, noj ycioBue, Ye HOBUTE akuum 6baaTt 3anmcaHu oT
nputexaTtenuTte Ha BapaHTu. iHBecTuTOpUMTE B EBpOoX0ona 3anucaxa u nnatmxa obwo 260 481 631 BapaHTa
mnu 230 241 xun. espo mMexay 25 HoemBpu n 10 gekemBpu 2024 r., KOUTO ce TbpryeaT Ha Bbnrapckarta
¢doHaoBa 6opca ot 17 aekemepu 2024 r. c npuceoeH 6opcos kog EUBW.

Ha 01 toHn 2026 r. ycnewHo NpuKyM rnognuckaTa 3a yBenmdeHne Ha Kanutana Ha Espoxong Bvnrapus
Al upes ynpaxHsBaHe Ha BapaHTu oT emucus ¢ ISIN kog BG9200007243. NoanuckaTa 6ewe nposeaeHa B
M3MNbJ/IHEHME Ha pelleHue, B3eTo oT O6woTo cbbpaHune Ha npuTexaTtenuTte Ha BapaHTW, NpoBedeHo Ha 11
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Ma 2026 r. n peweHuMe Ha YnpaBuTenHus cbBeT Ha EBpoxong bvnrapma AL ot 13 mam 2026 r., 3a
yBenn4yeHune Ha kanutana Ha EBpoxong Bvnrapus Afl , ype3 nsgaBsaHe Ha 8o 260 481 631 6post 06MKHOBEHM,
nouMeHHn, 6esHannyHn, cBo604HONPEXBBbPASEMM aKLUMK, C NPaBO Ha €AMH rnac, C HOMUHaAHa CTOMHOCT
0,51 eBpo BCAKka M eMUCUMOHHa cToMHOCT 1.0226 eBpo 3a efHa akuus, NoA YCNOBME, 4Ye akuumTe oT
yBenM4yeHneTo 6baaT 3anucaHu OT npuTexartenute Ha BapaHTu oT emucus ¢ ISIN kog BG9200007243.
MoanuckaTta ce npoBeae B nepuoga ot 26 man 2026 r. go 01 toHu 2026 r., kaTo 6axa ynpaxHeHu 260 440
000 6pos BapaHTK. KbM 30.06.2026 r. 6posT Ha HeynpaxHeHUTe BapaHT e 41 631.

Kbm 30.06.2026 r. BapaHTn oT emucusa ¢ ISIN kog BG9200007243 ca pasnpeneneHun, KakTo cneasa:

%0 OT BCUYKMU

MpuTte)xxaTtenu Ha BapaHTH Bpo# BapaHTu eMUTUPpaHu
BApPaHTU
O6Lwo nNpuTexaTenn Ha BapaHTW IOPUANYECKN NnLa, B T.4Y.: 15 397 36.98%
O61wWwo npuTexxaTtenm Ha BapaHTU Hag 5% (lopmanyvyecku numua): 13 397 32.18%
Crapkom XosnguHr AL 13 397 32.18%
AOpyry lopyuanyeckm namua 2 000 4.80%
0610 NpuTexaTenn Ha BapaHTn dM3MYECcKM nuua 26 234 63.02%
06w 6po¥ BapaHTU C NpaBo Ha rnac 41 631 100.00%
19. O6nMraumMoHHun 3aemMm
30.06.2026 31.12.2025
3aab/KeHus no o6/iMraMoHHM 3aeMM — HeTeKkylla Yyacrt EUR '000 EUR '000
O6nuraymoHeH 3aem c ISIN: BG2100013205 - rnaBHuua 3011 30 000
O6nuraymoHeH 3aem ¢ ISIN: BG2100002224 - rnaBHULUA - 39 986
3011 69 986
3aab/KeHus no o6sMrayMoHHM 3aeMu — Tekylja vyacrt
EMTN Programme B EUR c ISIN: XS1731768302 - rnaBHuua = 70 000
EMTN Programme B EUR c ISIN: XS1731768302 - nuxsu = 298
EMTN Programme B PLN/EUR c ISIN: XS1542984288 - rnaBHuua = 10 000
EMTN Programme B PLN/EUR c ISIN: XS1542984288 - nuxeu - 5
O6nuraymoHeH 3aem c ISIN: BG2100013205 - nuxsu 9 93
Ob6nuraumoHeH 3aem c ISIN: BG2100002224 - nuxseu = 406
9 80 802
3 020 150 788

3aab/KeHnsiTa No 06ANrauMoHHM 3aeMn ca NpeacTaBeHM Mo aMOpTM3MPyeMa CTOMHOCT, HETHO OT obpaTHo
M3KyneHuTe cobcTBEHN 06nMraumnm, KOMTO Ce OueHsBaT NocneaBaLlo no crnpaBeasinBa CTOMHOCT Bb3 OCHOBA
Ha nHdopmaumsa oT Bloomberg/Eurobank 1 apyrnm mstouyHuumM C oTpassiBaHe Ha edekTa B nedanbata mam
3arybaTa 3a nepuoga.

NHdopMaumsa oTHOCHO ycnoBusiTa no EMTN nporpamuTte e ny6aMyHO AOCTbIMHA WU HaAWM4YHA Ha CTpaHMuaTta Ha
MpnaHackaTta ®oHpgosa bopca (Irish Stock Exchange), cekums Bonds.

EMTN nporpama c ISIN XS1731768302 npeacrasnsea yabxeHa EMTN nporpama c nagex go 07 toHn 2026
r., dukcupaH nuxeeH npoueHT 6.5% (LWecT 1 Noa0BMHA NpoLEHTA) Ha roguliHa 6asa u YecToTa Ha TMXBEHOTO
niawaHe BeAHBbX B rognHarta c npocpouune. B kpas Ha 2022 r. Jpy>XecTBOTO MoJSyyu Cbriiacue 3a yabkaBaHe
€ 42 Meceua Ha KpaliHUs CPOK Ha u3nnalwaHe Ha eBponenckn cpegHoOCpoYHM obnmraumm, usgageHun B pamMmkmTe
Ha MNporpamaTa 3a eBponenckn cpegHocpoyHn obnumraunm (EMTN Programme) n gonycHaTuM A0 TbproBCKus
Ha WpnaHackaTa ®oHpoBa Bopca. EMucuaTa e rapaHTupaHa ot EBponHc MHwypbHC Mpyn AA. Kbm 31.12.2025
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r. lpy>ecTBOTO He npuTexasa 06paTHO M3KyNeHn COBCTBEHU LLEHHU KHMXKA OT Ta3u emucus. Kom 30.06.2026
r. 67 345 6pos UEHHW KHWXKA OT Ta3n eMUcusi, C HOMMHANHa CTOMHOCT 67 345 xun. eBpo, ca obpaTHO
n3KyneHu, obescunenn (mark-down) mn 3annyeHu. OctaHanuTte 2 655 6posi, ¢ HOMMHaNHa cTonmHocT 2 655
XWUN. €BPO Ca M3MNaaTeHWN, 3ae4HO C Ab/HKMMUTE IMXBU Ha NajexHarta AaTta.

EMTN nporpamata c ISIN: XS1542984288 e c nagex Ha 29 gekemepu 2026 r., PUKCUpPaH NIMXBEH NPOLEHT
8.0% (oceM npoueHTa) Ha roguwwHa 6a3a 1 YecToTa Ha IMXBEHOTO MNJallaHe BeAHBbX B rogMHaTa C Npocpoyme.
B kpas Ha 2021 r. EMTN nporpama c ISIN: XS51542984288 e npecTpyKTypupaHa - yaAb/KeH nagex no 29
AekemBpun 2026 r., npomeHeHa BanyTta oT PLN B EUR # npoMeHeHa 4yecTtoTa Ha JIMXBEHOTO niawaHe oT
LwecTMecevyHo Ha egHoroauwHo. EMncuara e rapaHtupaHa ot EBponHc MHWypbHC Mpyn AA. Kbm 31.12.2025
r. Jpy>XecTBoTO He npuTexasBa 06paTHO U3KyneHU COBCTBEHWN LLEHHWN KHUXa OT Ta3n emmcus. Kbm 30.06.2026
r. Bcnykm 10 000 6post LEeHHM KHUXA OT Ta3m eMUcus, C HoMMHanHa ctonHoct 10 000 xun. eBpo, ca obpaTHO
M3KyneHu, obescunerun (mark-down) n 3annyeHu.

O6nuraumoHeH 3aem ¢ ISIN: BG2100013205, Ha ctoiiHocT 30 000 000 EUR, e peructpupaH ot LleHTpaneH
JOeno3utap A Ha 26 HoemBpu 2020 r. EMucuaTa e BTOopa no pes 0H6MKHOBEHM, MOUMEHHU, BE3HANUYHM,
NNXBOHOCHM, obe3neyeHn, HekoHBepTupyemu, cBobogHonpexsbpnsemMn obnvrauum npu ycrioBusiTa Ha
NbPBUYHO YaCTHO (Henyb6/MYHO) niacupaHe no cMucbna Ha yun. 205, an. 2 ot T3. HOMMHanHaTa u eMUCUOHHA
CTOMHOCT Ha Bcsika obnuraums e 1 000 (xmnsaa) EUR. latata Ha nagex Ha eMucusTta e 26 Hoemspu 2027 r.,
KaTo rnaBHMUATa Ce noracsiBa e4HOKPATHO Ha nagexa. JInxseHuTe niallaHns ca Ha BCeKW LecT Mmeceua ,
CUMTAHO OT AaTaTa Ha perucrtpauusa Ha emmcuaTta (26 Hoemepu 2020 r.), Npu dUKCMpPaH HOMUHANEH NMXBEH
npoueHT - 3.25% Ha roanwHa 6a3a. EMucusaTa e obesneyeHa cbC 3acTpaxoBka ,06nuraumoHeH 3aem™. KbM
30.06.2026 r. [IpyxecTBOTO npuTexaBa 06paTHO M3KyneHW COOCTBEHM LEHHW KHUXa OT Ta3nm eMucus C
HOMMHAJsIHa CTOHMHOCT 26 989 xun. eBpo (kbM 31.12.2025 r. — He npuTexxaBa 06paTHO NU3KyNeHN COOBCTBEHU
LLEHHW KHMXa OT Ta3nm eMUcus).

O6nuraumoHeH 3aem c ISIN: BG2100002224, Ha cTtoiHocT 40 000 000 EUR, e peructpupaH ot LleHTpaneH
Oenosutap A Ha 08 mapt 2022 r. EMucmaTa e Tpeta no pen KoprnopaTuBHWU, OBUKHOBEHW, MOUMEHHMU,
6e3Hann4Hn, NTMXBOHOCHM, ob6e3nevyeHn, HEKOHBEPTMPYEMN, HENPUBUNErMPOBaHN U CBOBOAHOMPEXBbPISEMU
obnuraumm npum ycnoBumsATa Ha NbPBMYHO YacTHO (HenybnuuHO) npepnaraHe Ha noa 150 nvua -
npeaBapuUTesIHO onpeaeneH Kpblr OT MHBECTUTOPU CbINAaCHO pelleHne Ha YNpaBuUTesTHUA CbBeT Ha Ny6AMYHOTO
ApyxXecTBo OT 23 despyapu 2022 r. — 6aHka Tu bu Air Bank EAl. HOMMHanHata n eMMCMOHHA CTOMHOCT Ha
Bcska obnurauyms e 1 000 (xunaga) eepo. JaTtaTta Ha nagex Ha emucnaTa e 08 mapt 2029 r., kaTo rnaesHuuaTa
Ce noracsiBa e4HOKPATHO Ha nagexa. JInxeeHnTe niawaHnsa ca Ha BCEKM LWeCT Meceua, CYMTaHO OT gaTaTa
Ha pernctpauusa Ha emucuata (08 mapt 2022 r.), npn dUKCMpaH HOMUHANEH NnUxXBeH npoueHT — 3.25% Ha
rognwHa 6asza. EmMucusaATa e obesneyeHa cbc 3acTpaxoBka ,O6bnuraumoHeH 3aem". Kbm 30.06.2026 .
[OpyxecTBoTO NpuTexasa 06paTHO M3KyrneHn CO6CTBEHU LEHHM KHMXA OT Ta3u eMUCUs C HOMMHaNHa CTOMHOCT
40 000 xun. eBpo (kbM 31.12.2025 r. - c HOMMHaNHa CTONHOCT 14 Xun. eBpo).

Mpe3s nbpBOTO WecTMeceumne Ha 2026 r. ca U3BbPLUEHM CAENKN C U3KYMNEHN CO6CTBEHN obnuraunm:

o [pyXecTBOTO € M3BBLPLUMIO caesnka no obpaTtHO M3KynyBaHe Ha 67 345 6p. cO6CTBEHU LLEHHU KHUXa
oT EMTN Programme B EUR c ISIN XS1731768302 1 B pe3yntata Ha ToBa ca oTyeTeHW 3arybu ot
onepaumn ¢ GUHAHCOBU MHCTPYMEHTU B pa3Mep Ha 111 xun. eBpo ([IpusioxeHue 6.).

o [pyXecTBOTO € M3BbLPLIMIO caenka no obpaTHo n3kynyeaHe Ha 10 000 6p. co6CTBEHU LIEHHU KHUXA
ot EMTN Programme B EUR c ISIN XS1542984288 n B pe3yntata Ha ToBa Ca OTYEeTEeHM ne4vanbu oT
onepaumn ¢ GUHAHCOBWN MHCTPYMEHTU B pa3mep Ha 7 xun. eBpo ([IpuioxeHue 6.).

o [pyXecTBOTO € WM3BLPLWWIO CAEeNKM 3a NOoKynko-npogaxba Ha 26 989 6p. obpaTHO W3KYMNeEHU
cobctBeHn koprnopatueHu obnurauum ¢ ISIN BG2100013205 u B pe3yntata Ha TOBa Ca OTYeTEHMU
3arybu ot onepaunm ¢ GUHaHCOBM MHCTPYMEHTM B pasMep Ha 5 xun. eBpo 3a TakCM U KOMUCUOHHMW 3a
YCNYrn Ha MHBECTULMOHEH nocpeaHuk (lpuaoxeHue 6.).

o [pyXecTBOoTO € M3BLPLWWUIO CAeNKM 3a Nokynko-npogaxba Ha 40 000 6p. obpaTHO W3KYMNeEHU
cobcTtBeHn kopnopatmBHu obnuraumm ¢ ISIN BG2100002224 n B pe3synTtata Ha TOBa ca OTYETEHMU
3arybu ot onepaunmn ¢ GUHaAHCOBM MHCTPYMEHTU B pasMep Ha 6 Xui. eBpo 3a TaKCU U KOMUCUOHHMU 3a
YCNyru Ha MHBECTUMLUMNOHEH nocpenHuk (lMpunoxeHue 6.).

Mpe3 nbpBOTO WecTMeceume Ha 2025 r. He ca M3BbPLIEHN CAENKN C UBKYNEHU cobcTBeHn obnuraumu.
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20. 3aemu oT PMHAHCOBU U HE(PMHAHCOBU MHCTUTYLUM
30.06.2026 31.12.2025
3aemMu ot (PMHAHCOBU U HE(PMHAHCOBU MHCTUTYLIMN - HETEKYLUM EUR '000 EUR '000
Oxenlun MopraH EcH * 162 861 -
MexayHapoaHa MIHBecTuuMoHHa BaHka - 2154
162 861 2154
3aeMmu ot dJVIHaHCOBVI n HedJVIHaHCOBVI MHCTUTYLUU - TEKYLUMHN
[>xenlu MopraH EcU * 351 -
MexayHapoaHa MHBecTMUMOHHa BaHka = 10 327
Apyrun = 2510
351 12 837
163 212 14 991
* HeTHO OT HEAMOPTU3NPAHUTE TPAH3aKUMOHHWN pa3xoan.
napameTpM no AOroBopwu 3a 3aemMu:
Abmxuma Abmxuma JaTa Ha
Bua Ha JorosopeH rnasHuua rnasHuua JlnxseH n3abLn-
BaHka KpeauTa BanyTta NIUMUT 30.06.2026 31.12.2025 NpoLEeHT )XaBaHe Ob6e3neyeHne
3anor Ha akuuu Ha ABe AbLUepHU
APYXeCTBa; 3anor Ha B3eMaHus;
DOoxeinlu 3aem - Obe3neyeHuns 1 3an031 BbpXY
MopraH Ech naBHMUa EUR 170 000 000 170 000 000 - 13.5% 06.2031 6aHKOBM CMETKM.
MexayHapoaHa 6.0% +
NHBeCTMLMOHHa 3aem - 3m 3anor Ha akumMu Ha AblUepHO
baHka CnaBHuUa EUR 10 000 000 = 3 850 000 EURIBOR 06.2026  apyxecTBO
MexayHapoaHa 5.0% +
NHBeCTMLMOHHA 3aem - 3m 3anor Ha akumMu Ha AblUepHO
BaHka naBHMUa EUR 7 000 000 = 6 192 308 EURIBOR 01.2029  apy»ecTBo; 3acTpaxoska.

Kbm 31.12.2025 r.

Opyrn Tekywn 3aabiXeHUs KbM (PUHAHCOBM W HE(PWUHAHCOBU WHCTUTYUMW NpeacTaBnsaBaT 3aAb/KeHue
(rnaBHUUa + NuMxBa) MO AOroBOp 3a NPExXBbpJISHE HA B3EMAHEe C rogulieH NMxBeH npoueHT — 7.0% n nagex

Ha 31.05.2026 .

21. 3aab/HKEHUA MO JIM3UHIOBU AOrOBOPU
30.06.2026 31.12.2025
EUR '000 EUR '000
3a4b/XeHMs Mo NIU3MHIOBU AOrOBOPU — HETeKyLa vyacTt 205 257
3aAb/KEHNSA N0 JIM3UHIOBU AOrOBOPK — TeKylla YyacT 103 125
308 382
22, NMeHCMOHHM M ApPYIrY 3aAbJ/IKEHUA KbM NepcoHana
30.06.2026 31.12.2025
EUR '000 EUR '000
3aab/KeHUsa 3a 4OXOAM NPU MEHCUMOHMPAHE — HeTeKyLwa yacT 17 17
3aab/KeHNA KbM NepcoHana n OCUrypuTesHn Npeanpusatms — Tekyla
yacTt 65 57
82 74
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23. THbpProBCKU U ApYyrun 3aab/HKEHUA

30.06.2026 31.12.2025
Apyrn 3aagb/HKeHUs - HeTeKyLa vyact EUR '000 EUR '000
3aAb/XKEHUA NO AOroBOp 3a NpexBbpJ/isiHE Ha B3eMaHus = 31719
- 31719

TbpProBCKM M APYru 3aAbJ/IXKEHUNA - TeKyLla YyacTt
3aAb/XeHne No AepuBaTMBEH AOMOBOP 17 969 -
3a4b/IKEHUA KbM MPEXBbPINTENU 1769 -
3aAb/IKEHNSA KbM AOCTaBUYMNLM 4 623 3440
MonyyeHu aBaHcH = 1124
JdaHbyHM 3a4b/IKEHUSA 24 201
3aAb/XeHMe KbM akUMOHEepU - ANBUAEHTU N HEeYNpaXKHEHU NpaBa 129 129
Apyrm 6 17
24 520 4911
24 520 36 630

HETeKYLLI,VITe 3a4b/1IKeHNA No 40roBopu 3a NpexBbp/idHE Ha B3eMaHUA Ca HEJTUXBOHOCTHW.

24.

Caenku m canpa cbC CBbp3aHU nmua

24.1. Cebp3aHuTe NMua Ha [lpy>KeCcTBOTO Ca KaKToO cneaBa:

Mpeanpuatue — KpaliHa KOMNaHUA MaMkKa:

Red Peak Foundation, JlInxteHwaiH;

Mpeanpusatne — MmaxxoputapeH akymoHep B Crapkom XonauuHr AL:

AH Capital Establishment, Jluxtewarin;

Mpeanpuatne — ocHoBeH akuuoHep B EBpoxona bbvnrapua AA:

Crapkom XonauHr Afl, bvnrapus;

Opyrv cBbp3aHu Nnua nop o6 KOHTPOJZ1 Ha KOMNaHMA-MaWKa:

C ®uHaHcu EALl, Bonrapusa (npeanwHo HamMmeHoBaHue CtapkoM ®OuHaHc EALl) - AblepHO APYXeCTBO
Ha Crapkom XonauHr Al;

Quintar Capital Limited, XoHr KoHr, Kutai - abwepHo ApyxectBo Ha Ctapkom XonauHr ALl;

Hanson Asset Management Ltd, BennkobputaHus - ablepHo apyxecTtso Ha Ctapkom XonguHr AL;
Swiss Global Asset Management AG, LBeluapus — abliepHo apyxectBo Ha CtapkoM Xonauur ALl oo
31.03.2025 r.;

Xepx ®uMHaHC ALl - AblepHO apyxectso Ha Ctapkom XonguHr Al oT 16.06.2026 r.

Apy>xecTBa oT rpynarta Ha EBpoxong bbvnrapusa AAQl:

Conapc EHepmxu EAAQl, Bbuarapua — 100% AbLepHO Apy)xecTrBo Ha EBpoxona bvarapuvs
Al ot 09.06.2026 r.;

Conapuc XonauHr Al, benrapusa - 50% y4dactue Ha Conapc EHepaxun EALl, Bvnrapus;

Ec Conap EOO/[, Bbnrapus - abuepHo apyxectso Ha Conapc EHepaxun EAJ], Bbnrapus;

Codwusa batepun Mapk OO0, bvnrapusa - 50% yuactne Ha Conapc EHepaxu EALl, Bbnrapus;

BESS Storage Energy AGE GR3 Gamma S.M.P.C., Mpuus - agbliepHo apyxectso Ha Conapc
Enepaxu EALl, Bbnrapus;

Conapwuc Mapkc EAl, Bvnrapus - avwiepHo apyxectso Ha Conapuc XonauHr A, bvnrapus;
EcBbuAp 22 00[, Bvnrapusa - 50% yuactne Ha Conapuc XonauHr AQl, Benrapus;

Benozem Conap MNapk 2 004, bunrapusa - 50% ydacTtmne Ha Ec Conap EOO/[, bbnrapus;

AOynHuua Conap A, Bvarapus - 50% yuactue Ha Ec Conap EOOJ, Bvnrapus;

Benosem Conap MNapk 3 EOO/, Bvarapus - - abliepHo Apyxectso Ha Ec Conap EOO/, Bvnrapus;
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- [AynHuua Conap lMponko EAA, Bvnrapus - agbwepHo apyxectso Ha Ec Conap EOOQO/, bbnrapus;

- Mera Xong bvnrapua EOO/, Bvnarapus - abwepHo apyxectso Ha Conapwuc lMNMapkc EALl, bBvnrapus;

- Conap O EOO/J, bvnrapus - agbwepHo apyxectBo Ha Conapwuc MNapkc EAL, bbnarapus;

- Conap O 2 O0[, bvarapusa - avliepHo apyxectso Ha Conapwuc Mapkc EAL, bbnrapus;

- Conap bP EOO/J, bvnrapusa - gbuwepHo apyxectso Ha Conapwuc MNapkc EALl, bvnrapus (3a nepuoaa
09.06.2026 r. po 19.06.2026 r.);

- Mpoektn Nxtnman EOO[, Bbnrapusa - agblepHo apyxectBo Ha Conapuc MNapkc EAL, Bvnrapus;

- Conap X 1 EOOA, bvnrapusa - agbwepHo apyxectso Ha Conapuc MNapkc EAL, Bvnrapus;

- Conap YM EOO/, Bvarapusa - abliepHo apyxecTtso Ha Conapwuc lMNMapkc EALl, Bvnrapus;

- Mera banaHc Cuctem EOO/], bvnrapus - abluepHo aApyxxectso Ha Conapwuc lMapkc EAl, bBvnrapus;

- MM 'puinH EOO/, Bwnrapusa - ablepHo aApyxectso Ha Conapwuc lNMapkc EALl, Bvnrapus;

- MNB MNnantc EOOL, Bvnrapusa - agbwepHo apyxectso Ha Conapwuc MNMapkc EAL, Bbnrapus;

- Kenutan MeHnaxmbHT - 2002 EOO/, bvnrapus - gbluepHo apyxectso Ha Conapuc Napkc EAL,
Bvnrapus;

- B EHepaxun Uxtuman EOO/, Bvnrapus - agbwepHo apyxectso Ha Conapuc MNapkc EAL, Bbnrapus;

- Ton EHepaxu ConowbHc EOO[, Bbnrapusa - gblwepHo apyxectso Ha Conapwuc lNapkc EAL,
Bvnrapus;

- Ton EHepaxwu ContowbHc 2 EOO/, Bvnarapus - abwepHo apyxecrtso Ha Conapuc Mapkc EAL,
bvnrapus;

- Conap N 1 EOO/A, bvnrapus - agbwepHo apyxectso Ha Conapuc MNMapkc EAL, bbnrapus;

- Conap N 3 EOOA, bvnrapusa - abliepHo apyxectso Ha Conapwuc Mapkc EAL, Bbnrapus;

- Conap Bpamuc EOO/], bvarapusa - abuepHo gpyxectso Ha Conapuc Napkc EAL, Bvnrapus;

- Crpyma Conap MNnaHT EOO/], Bbnrapus - abliepHo aApyxectso Ha Conap Bpamuc EOOJ, Bvnrapus;

- EnbanaHc EOO/], Bbnrapus - abliepHo apyxecTtso Ha Conap Bpamuc EOOQO/, Bvnrapus;

- Mera Xong 3 EOO/[], Bvarapus - ablepHo apyxectso Ha Conap Bpamuc EOOJl, Bvnrapums.

- WictbpH OpbnubH Enektpuk Kbmnanu I1 B6.B., Huaepnanana — 100% AbwepHo
apy>xecreo Ha EBpoxosg bvarapus A;

- WnctbpH lOpbnubH Enektpuk Kbmnawu III B.B., HnaepnaHams - abwepHo ApyxectBo Ha WACTbpH
IOpbnubH Enektpuk Kbmnanu B.B. II, Huaepnanams;

- WinctbpH lOpbnnbH Enektpuk Kbmnanu b.B., Huaepnanams - AblwepHO ApyXecTBo Ha WNCTbpH
IOpbnubH Enektpuk Kbmnanu b.B. III, HuaepnaHaus;

- EnektpopasnpegenutenHu Mpexwu 3anag EALl, Bvnarapus - obwepHo Apy>xecTso Ha NicTbpH IOpbNnbH
Enektpuk Kbmnanu b6.B., HnaepnaHnaus;

- Enektpoxong VKT EAL, Bwnrapusa upes EnektpopasnpepenutenHn Mpexu 3anaga A - AblepHO
apy»xectBo Ha NircTbpH lOpbnubH Enektpuk KbmnaHu b.B., Hnaepnangus;

- Enektpoxong Mpopax6bw EAL, Bbnarapusa - AblepHO ApyXecTBO Ha WicTbpH OpbnubH EnekTpuk
Kvmnauu b.B., HnaepnaHaus;

- Enektpoxong Bvnrapua EOOA, Bwnrapus - gbwepHo apyxectBo Ha UicTbpH OpbnnbH EnekTpuk
Kvmnanuu B.B., HnaepnaHans;

- Enexktpoxona UMNC EOO[, bvnrapusa upes3 Enektpoxona bvnrapus EOO/ - AbluepHO APYXECTBO Ha
UiicTbpH IOpbnubH Enektpuk Kemnanu B6.B., Hnaepnanaus;

- Enektpoxong Tpena EALl, Bbnrapus - agblUepHO APYXeCcTBO Ha MNCTbpH IOpbnnbH EnekTpnk KbmnaHu
B.B., Huaepnangus;

- Opwu EHepaxun Mpopxekt Opewey EOO/[, Bbnrapus - obuepHo ApyXecTBO Ha WUicTbpH OpbnubH
Enektpuk Kbmnanun B6.B., Huagepnanaus;

- bapa I'pyn EOO/J, Bbnrapus - AblepHO ApyXecTBo Ha UNCTbpH IOpbnnbH Enektpuk Kbmnauu B.B.,
Huaepnanaus;

- [A334 EM, bbnrapusa — cbBMeCcTHO cnopa3syMmeHune Ha Enektpoxong UMC EOO[, bvnrapwus,

- WNC Enektpuk 00/, bvnrapusa — gbuepHo apyxectso Ha Enektpoxong UMC EOOL, bbnrapus,

- ENEKTPOTO EOOA - abwepHo apyxecTtBo Ha Enektpoxong Mpoaax6u EAl, Bbnrapus,

- EHEPIrOTO EOOJ - abuiepHo apyxecTtBo Ha Enektpoxona Mpoaax6u EAL, bvarapus.

- EBpouHc UHwypbHc F'pyn ALl (EUI ALl) - aAbujepHo ApyxecrBo Ha EBpoxona bearapusa A,
KnacudumumnpaHo KaTo aKTuB, AbpiKaH 3a npogax6a kbMm 30.06.2026 r.:

- 3[4 EspouHc A, Bvnrapusa - abliepHo aApyxecTtso Ha EUTM ALl;

- EBpoumHc PyMbHMA 3acTpaxoBaHe - [lpe3acTtpaxosaHe C.A., PyMbHMA -agbliepHo Ha EUT AL -
3arybeH KoHTpon;

- EBpownHc OcurypsiaHe Afl, CeBepHa MakegoHusa - AbllepHO Apy>xecTBo Ha EUNTM Al;

- 3/ EspouHc XusoT EA], Bbnrapusa - agblepHo apyxectso Ha EUI AL;

- YA[ 3K EBpounHC YKpaiHa, YKpaiHa - AblepHO ApyXecTBo Ha EUI AL;

- YA[ Esponeiicko TypucTuyecko 3acTpaxoBaHe, YKpanHa - AbLEPHO ApyxecTBO Ha EUT ALl;
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- 3K EBpouHc N'py3sua A, Mpy3usa - agblwepHoO ApyxecTso Ha EUT AL;
- Shardeni 2017 Ltd., 'py3usa - abliepHo ApyxecTsBo Ha EUI Al ot 29.02.2023 r;

- PHOENIX MGA SERVICES S.R.L., PyMbHUS - ablepHO ApyxectBo Ha ENI AL - cBbp3aHo nuue oT

12.06.2023 r.

- EBpo-®uHaHc A, bbarapua - AbLEPHO ApYy>xecTBo Ha EBpoxosa boarapusa A,

KnacudmpaHo KaTo akKTUB, AbpXaH 3a npoaax6a kbMm 30.06.2026 r.

- Enektpoxonpg FpuitH EOO/, bbarapua — 100% abluepHO Apy>XecTBo Ha EBpoxona bbarapusa

AL — yupeneHo npes3 2022 r. - be3 4eNHOCT KbM MOMEHTA.

AcouMnpaHM U CbBMECTHU NpeanpuaTuNa:

- 3[4 ®eHunkc Pe ALl, bbnrapusa (npeanwHo HauMeHoBaHue 3 EUI Pe ALl) — acounmpaHo y4dacTme Ha

EUT AL,

- Mera Eko EHepaxun OO/, bvnrapus - acounmmpaHo ydactue Ha CtapkoM XonauHr AL;

- Avesta Hungary ZRT, YHrapmsa — cbBMeCTHO y4yacTtue Ha CtapkoM XonauHr AZ.

24.2. Caenku CbC CBbp3aHU Mua

24.2.1.Cpenkun cbec cobcTBeHuUnTe

30.06.2026 30.06.2025

EUR '000 EUR '000

Mpuxoaun ot nuxeu - CtapkoM Xonaunr AL (lpunoxeHne 24.4.) 1018 1018
Pa3xoaun 3a nuxeu - Ctapkom XonauHr AL (lNpunoxeHune 24.5.1.) 235 42

24.2.2. Cpenku c apyrm cBbp3aHu nmua nopa o6 KOHTPO/ Ha KpalHaTa KOMNaHUsAA-Maika

30.06.2026 30.06.2025
EUR '000 EUR '000
Pasxoau 3a nuxsu - C ®uHaHcn ALl - 117
24.2.3. Cpoenku C gblepHU apyKecTBa
30.06.2026 30.06.2025
EUR '000 EUR '000
Mpuxoamn ot gnemaeHTn - EBpo-®uHaHc AL 454 799
Mpuxoamn OT NNXBU:
MnctbpH OpbnnbH Enektpmnk Kbmnanu 11 B.B. 51 -
EBponHC NHWYypbHC Mpyn AL 51 -
3arybu no onepaummn C MHBECTULMN N HDUHAHCOBU UHCTPYMEHTH -
EBpo-®uHaHc A} 15 2
Pasxoaun 3a BbHWHM ycnyru - 3 EBponHCc ALl 35 38
Apyrvn pa3xoau:
3 EspouHc Al 2
3 EspouHc XKXusoT EAL] 1
Pasxoau 3a nuxeu - NncTtbpH KOpbnubH Enektpuk KbmnaHu II B.B.
(Mpun. 24.5.2.) 2 066 2149

26



EsBpoxona bbnrapus A}
MexxanHEeH CbKpaTeH caMocTosaTesieH (hMHaAHCOB OTYeT
3a NbpPBOTO WecTMeceumne Ha 2026 r.

§=eEuroHOLD

24.2.4. Cpenku c acouMmpaHuv npeanpusTus

30.06.2026 30.06.2025
EUR '000 EUR '000
Mpuxoau ot nuxeun - Conapc EHepaxun EAL (lpunoxeHne 24.4.) 1 458 365

24.2.5. Caesnku C KJ1I04YOB yrnpaBJ/IEHCKM nepcoHan

Kno4yoBmAT ynpas/ieHCKU nepcoHan Ha [pyXeCcTBOTO BKJ/IHOUBA 4fieHOBETe Ha YnpaBUTENHUSA CbBeT U
Haa3opHusa cbBeT. Bb3HarpaxaeHuaTa Ha K/II4YOBUS YNpaBeHCKN NepcoHan BKKYBAT CNeAHUTE pa3xoau:

30.06.2026 30.06.2025

EUR '000 EUR '000

KpaTKOCpOUYHM Bb3HarpaxaneHus:
3annatu 88 90
Pa3xoau 3a coumasaHn OCUrypOBKU 2 2
90 92

24.2.6. Bbe3HasIM4YHM CAEJIKM C AbLUEPHU NPeanpusaTUa U ApYyru cBbp3aHu nmua

Mo cunata Ha UHCcTpykumsa oT 09.06.2026 r. nsgageHa ot Ctapkom XonguHr Al kbM EBpoxona bbnrapusa ALl
€ HanpaBeHO npexBbpfigHe Ha B3eMaHua Ha Espoxong Bvnrapusa A ot EsBpouHc WHwypbHC Mpyn A, B
pa3Mep Ha 31 203 xwun. eBpO, KbM TpeTo finue, C KOeTO € MoraceHo 4acT OT 3agb/ixeHue Ha EBpoxonpg
Bvnrapusa A kbM CrapkoMm XonauuHr Al, npom3TuMyawo OT AOroBop 3a 3aMsiHa oT 29.05.2026 r. meaxy

CrapkoM XonguHr AL v EBpoxona Bvnrapus AL.

24.3. Pa3yetun CbC CBbp3aHu vya

24.3.1. B3emaHus OT CBbp3aHM siMua

30.06.2026 31.12.2025
EUR '000 EUR '000

HeTekywmn
B3eMaHua ot cob6cTrBeHULM:
naBHUUa No npepocTaBeH 3aem - Ctapkom XonaunHr A/l
(MpunoxeHne 24.4.) 17 350 17 350
Ob6e3yeHKa (36) (36)
BaemaHusa oT AblUEpPHMU ApYy>KecTBa:
naBHMUa No npepocTtaBeH 3aeM - Conapc EHepaxn EAL
(MpunoxeHne 24.4.) 152 592 34 629
Ob6e3yeHKa (314) (315)
Jluxeu no npegocrtaseH 3aem - Conapc
Enepaxu AL (lMpunoxeHne 24.4.) 6 995 1317
ObesyeHka (14) (12)
FnaBHMUM No npepoctaBeHu 3aemn - EEEC II B.V. (lIpunoxeHne 24.4.) 18 977 -
Ob6e3syeHka (39) -
0610 HeTeKyLWwM B3eMaHUA OT CBbpP3aHu vua 195 511 52 933
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24.3.1. B3eMaHusA OT CBbp3aHu anua (npoab/iKeHue)

30.06.2026 31.12.2025

EUR '000 EUR '000
Tekywm
B3emaHua ot co6CcTBEHULN:
Jlnxeun no npepoctaseH 3aeM - CtapkoM XonauHr AL
(MpunoxeHne 24.4.) 3 189 2171
Ob6e3yeHKa (7) (5)
B3emaHusa OT AblUEPHU ApYy>KecTBa:
Jlnxeun no npepoctaseH 3aeM - Conapc EHepaxn EAL (MpunoxeHune
24.4.) 36 -
Jluxeu no npepoctaseH 3aeM - EEEC II B.V. ([IpuioxeHne 24.4.) 51 -
Opyrn B3eMaHus:
EBponHC PyMbHUMA 3acTpaxoBaHe - lNpe3acTtpaxosaHe C.A. 280 260
Ob6e3yeHka (262) (260)
3 EspouHc Al 3 -
EBponHC NHWYpbHC Mpyn AL 33 34
Ob6esyeHka (1) (1)
O610 TeKyLM B3eMaHUsA OT CBbp3aHu namya 3 322 2199
O610 B3eMaHUs OT CBbp3aHu Mua 198 833 55 132

OpyXecTBoTO MMa npeannaTteHu pas3xoanm KbM CBbp3aHo nuue — 3[ EBpouHc AL - 73 Xwui. eBpO KbM
30.06.2026 r. (58 xun. eBpo kbM 31.12.2025 r.). Bux lpuioxeHune 16.

Cebp3aHu nuua npuTexasaT BapaHTu, eMutupaHun ot EBpoxong Bvnrapua AL (lpunoxeHne 18.3.).

24.3.2. 3aab/HKeHUS KbM CBbp3aHu iMua

30.06.2026 31.12.2025
EUR '000 EUR '000

HeTtekywmn

3aab/kKeHus KbM cob6cTBeHULUuU:
MoAuMHEH ABAroB UHCTPYMEHT - CTapkoM XonauHr AL
(MpunoxeHne 24.5.1.) 228 221

3aab/HKEHUA KbM AbLUEPHU ApYyXXecTBa:
naBHUUa no 3aeM - NiicTbpH IOpbnnbH Enektpuk Kbmnanum II B.B. -

(MpunoxeHune 24.5.2.) - 38 173
0610 HeTeKyLM 3aAb/IHKEHNUS KbM CBbpP3aHu imua 228 38 394
Texkywm

3aab/mKeHna KbM cob6cTBeHULM:

OveupeHTn - Ctapkom XonauHr ALl 52 52
naeHuua no 3aemn - Ctapkom Xonauur AL (lpunoxeHune 24.5.1.) 456 6 823
Jlnxen no 3aemun - Ctapkom Xonaunur ALl (MpunnoxeHue 24.5.1.) 85 107

3aab/HKEHUsA KbM AblUEpHU ApYy>KecTBa:
Jluxeu no 3aem - UiicTbpH IOpbnnbH Enexktpmk Kemnanu II B.B.

(MpunoxeHne 24.5.2.) = 4 584
EBpounHc VHWYypbHC Mpyn Al — Apyru 3aAb/KeHns 20 -
34 EBpouHc Al - APYrW 3a4b/HKEHUS 1 -
O6LoOo TeKylM 3aA4b/IXKEHUSA KbM CBbp3aHU iMua 614 11 566
0610 3aab/1HKEHNA KbM CBbP3aHM ivula 842 49 960
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OpyxecTBOoTO uMa 3agbsixkeHne kbM Crapkom XonguHr A - 366 012 xwun. espo kbM 30.06.2026 .
(MpunoxeHne 14.2.).

24.4. NapameTpu No AOroBopuUTE 3a NpeaocTaBeHn 3ae€MM Ha CBbp3aHu fimua:

AbmxkuMma AbmxkuMma
AoroBopeH rnasHuvuya rnaBHuMua JinxseH
Kpeautop 3aab/KeHo nvue BanyTta NUMUT 30.06.2026 31.12.2025 NpOUEeHT Napexx

EUR EUR ‘000 EUR '000
B3emaHus 1o J0roBopy 3a 3aeMu CbC COBCTBEHNLN:
EBpoxona bvnrapus AQ CrapkoM XonauHr A EUR 17 350 000 17 314 17 314 11.67% 11.09.2029
B3emaHe 1o 40roBop 3a 3aeM C AbLUEPHN APYXKeCTBa:
EBpoxona Bvnrapus AQ Conapc EHepaxun EAL EUR 138 991 901 138 706 34 629 6.00% 16.01.2030
Espoxong Bvnrapus Al Conapc EHepaxun EALl EUR 13 600 000 13 572 - 13.70% 24.06.2031

WiicTbpH OpBbNWBH
Espoxong Bbarapus A Enexktpuk Kbmnanu II 6.B. EUR 18 976 721 18 938 - 13.70% 24.06.2031
O61wWa B3eMaHMs MO 3aeMU OT CBbpP3aHu iMua: 188 530 51 943 - -

24.5. MapamMeTpu No AOroBopuTe 3a NMOJIy4eHU 3aeMM U MOAUYMHEH AbJIN KbM CBbpP3aHu Auua

24.5.1. 3aab/HKeHUs Mo MNoJiyyeHU 3aeMM M NoAYMHEH Abar kbM Ctapkom XonauHr Al

Hetekyuiun 3aemu - NoauYnMHEH ABJIrOB UHCTPYMEHT

MoaunHeHnAT AbAr e 6e3 onpeaeneH nagex v 3aemopartens - Crapkom XonauHr Al He MOXe Aa ucKa
rnoracsiBaHeTo My, He3aBMCMMO Aanu € Hanuue cnydyar Ha HeusnbJHEHWE MO cnopasyMeHueTo. EBpoxong
Bvnrapusa A nMma npaso (HO He e AnbXEeH) Aa u3nnawa cymu OT rnaeHMuaTa Ha 3aeMa, CbOTBeTCTBalWM Ha
BCEKM MOCNef0BaTesIHO NOMyYeH TpaHL cflie u3TudaHe Ha 5 roagvHun oT gatarta Ha nosyyaBaHe Ha CbOTBETHUSA
TpaHw. MNMpeacpoYyHa M3NMCKYEMOCT Ha rnasBHULATa Ha NoAYMHEHUS Ab/r He ce AOMNyCKa, OCBEH, B ciyyauTte
Ha SIMKBMAAUMS UIN HECBCTOATENIHOCT, Cej N3nallaHe Ha Ab/HDKUMUTE CYMU KbM BCUYKW MPUBUIIETMPOBAHN
KpeauTopK, KakTo M Ha BCUMYKK oCcTaHanu xuporpadapHun kpeautopu. MNMpe3 2025 r. e yab/KeH € 5 rognHu.

Tekywmu 3aemMm

3aemMbT B pa3Mmep Ha 456 xun. eBpo (6 823 xun. eBpo kbM 31.12.2025 r.) e c nagex Ha 31.12.2026 r. u
porosopeH numnt 20 452 xun. espo.

ObmxuMmTe NINXBU NO AOrOBOPUTE 3a NMOAYMHEH AbJSIFTOB NHCTPYMEHT U TeKyl 3aeM ca B pa3Mmep oT 3.5% Ao
5.0% Ha roguwHa 6a3a BbpXy NpUB/IEYEHUTE NAPUUYHM CYyMM 3@ CPOKa Ha TAXHOTO peasiHO nos3BaHe.
24.5.2. 3aab/HkeHus no 3aeMu kbM MiicTtbpH KOpbnnbH EnekTpuk Kbmnauum II B.B.

HeTekywun 3aemun

MonyyeHnaT 3aem ot UncTbpH OpbnubH EnekTpmk Kbmnanu II B.B. e ¢ rogmweH nMxBeH NpoUeHT B pa3mep

11.2%, nagex Ha 11.09.2029 r. n gorosopeH nuMuT 38 173 xun. espo.

25. Be3HasIMuYHU caenkKu

Mo cunata Ha UHcTpykumnsa oT 09.06.2026 r. nsgageHa ot Crapkom XonauHr Al kbm EBpoxong Bvnrapusa AQ
€ HanpaBeHO NnpexBbprisiHe Ha B3eMaHuA Ha Espoxong Benrapusa Al oT cBbp3aHo nuue, B pa3mep Ha 31 203
XWN. €BPO, KbM TPETO JINLIE, C KOETO € MoraceHo 4acT oT 3aab/keHne Ha Espoxong Bunrapua ALl kbM CTapkoM
Xonguur A1, npousTHYaLLo OT A0roBop 3a 3aMsaHa oT 29.05.2026 r. meaxxy Ctapkom Xonguur Al v EBpoxong
Bvnrapus AQ.
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26. YCNIOBHM 3aA4DbJ/IHKEHUA U aHFAXXUMEHTH

CbanebHun gena

KbMm 30.06.2026 r. cpewy [Ipy>XecTBOTO HAMa 3aBeAeHun cbaebHn gena.

MopbunTencrea n NpeaocTaBeHn rapaHuumn

[OpyxecTBoTO € C'bﬂ,flb)KHVIK/I'apaHT no nNoslyyeHn 3a€Mn Ha CBbpP3aHU inlda KaKTo cneaBa:

Tpeto / Pasmep B Pasmep B MATYPUTET HA EKCNO3ULIUA KBbM 30.06.2026 (EUR '000)
BusHec HanpaBneHue CBbp3aHo EUR ‘000 kbM EUR ‘000 kbM
nvue 30.06.2026 31.12.2025 cnen
2026 2027 2028 2029
2029
Fpyna nM3nMHroBm agpyxkecrBa *
CBbp3aHn
3a drHaHcupaHe Ha nvua ao
JIN3MHroBa AeiHoCT 30.06.2022 16 846 15 736 4 535 5 583 3975 1482 1271
F'pyna aBToMo6unHu gpyxxecrea *
CBbp3aHu
KpeanTtn 3a 060poTHM nvua no
cpefcTsa 30.06.2022 5925 6 544 4 797 376 376 376 -
OBLO: 22771 22 280 9 332 5 959 4 351 1 858 1271

* EBpoxong bvnrapus Al npogaBa ApyXxecTtBaTta OT aBTOMOOUIEH U IU3UMHIOB CErMeHT npes3 2022 r.

BbB Bpb3ka C (pMHAHCMpaHe Ha 3aeMu OT aBTOMO6WUNeH BU3HEC e yuypedeH 3asior Ha AS/0BE Ha AblUEpHO
APY>XecTBo.

BbB Bpb3Ka C (hMHAHCMpaAHE KAaTo 4YacT OT MaKeTHa cAesfika e yupefeH 3anor Ha 35% akuuu Ha AbliepHo
OPYXecTBo.

BbB Bpb3ka c [loroBopa 3a ¢uHaHcuMpaHe oT 22 toHK 2026 r. [Jpy>XecTBOTO M ONpeaesieHn Apy>KecTBa OT
pynaTa ca yypeaunu obesnevyeHns B Non3a Ha areHTa no obesneveHnsaTa, rapaHTMpaLLN U3MbJIHEHMETO Ha
3aAb/HKeHusTa No gorosopa 3a duHaHcupaHe. ObesnedeHusaATa BKJIKOYBAT 3a/103U BbpXy akuuuM Ha ABe
AbllepHU apyxectsa oT 'pynaTa, ¢duHaHcoBm obe3sneyeHns n 3ano3m BbpXy 6aHKoBM cMeTkM, obe3neyeHuns
BbpXy HacToAwM wn 6baewm B3eMaHus, BKAYUTENIHO MO BbTPELHOrPYyrnoBM 3aeMu, KaKTO W ApYyru

CbNbTCTBALLM 06e3neUeHunst, NpeaBUaeHN B AOKYMEHTAUMUATA No dUHAHCUpaHeTo. Bux MpuioxeHme 20.

Opy>XeCcTBOTO € rapaHT no n3gageHn 6aHKoOBM/KOpNopaTUBHM rapaHuMn, KakTo cneaBa:

Pa3zmep B Pasmep B
Apy>XecTBO OT: EUR’ 000 kbM EUR’ 000 kbM MaTypuTeT Ha ekCcno3uuus
30.06.2026 r. 31.12.2025r.
EHeprueHn noaxonauvHr - Anctpmbyums, AocTaBka U Tbproeus ¢
eneKkTpoeHeprusa - nsgaseHn 6aHKoBKU rapaHuUUKn B Nonsa Ha TpeTu
nvua 24 262 24 880 12.2026
EHeprueH noaxonavHr - Anctpmbyums, AocTaBka U TbproBus ¢
efleKTpoeHeprus - nsgageHn 6aHKoBM rapaHuum B Nonsa Ha
CBbp3aHu n1ua 2907 - 02.2028
EHeprueHn noaxonauvHr - Anctpmbyums, AocTaBka U Tbproeus ¢
eneKTpoeHeprus - usfafeHn KopnopaTMBHM rapaHuMu B Nonsa Ha
Tpetu nuua 6 000 - 02.2028
J10 OKOHYaTeNHO M3MbJIHEHNE
EHeprueHn noaxonauHr - Anctpmbyums, AocTaBka U Tbproeus ¢ Ha BCUYKM rapaHTMpaHm
eneKTpoeHeprus - nsfafeHn KopnopaTMBHM rapaHuMu B nonsa Ha 3aAb/KeHuns, 6e3 pukcupaHa
CBbp3aHu vua 8 722 - [aTa Ha U3TUYaHe.
ABTOMO6MNEH NOAXONAUHI - 6AQHKOBW rapaHuum
(cBbp3aHo nuue fo 30.06.2022) - 1 550 02.2028
ABTOMOGMIEH NOAXONAUHI - 6AHKOBW rapaHumm
(cBbp3aHo nuue o 30.06.2022) 433 433 12.2026
OBLO: 42 324 26 863
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YupeaeHu rapaHumMv B nonsa Ha [pyXecTBoTo:

Pa3mep Ha
FapaHTupaHo rapaHTupaHaTa cyMma

Apyxectso/ Fapaut Banyra 3aAab/HKeHue KbM 30.06.2026 . Mapex
(EUR’000)

MuneHa Mun4yosa 'eHyeBa, NpoKypucT EUR  TlapaHuus 3a ynpasfieHue 1703 03.2027 *

* ABTOMaTu4yHoO npernogHosBsiBaHe ¢ 1 r.

27.Cbbutna cnen Kpas Ha OTYETHUA nepuoa

Ha 6 tonu 2026 r., emncus obnuraumm ¢ ISIN koa BG2100002224, 6e aeperncrtpvpaHa OT permcrbpa Ha
LieHTpaneH Jeno3utap A, No UCKaHe Ha eMUTeHTa, Crel KaTo nNpean ToBa eMmncusaTa bewwe n3ua10 obpatHo
n3kyneHa ot EBpoxona bvnrapus AA.

He ca Bb3HWKHaNM CbLECTBEHN KOPUrMpaliM WU APYrM HeKopurmpawm cbbutua Mexay aartata Ha
CaMOCTOATENHMSA (PUHAHCOB OTYET M AaTaTa Ha 0A06peHNETO My 3a U3daBaHe.
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BbTpelwHa nHdopmaums QE EUROHOLD

BbTPELLULHA UTHOOPMALUA

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

EBpoxona Bvnrapua Al paskpuBa nybnuyHoO BbTpewHa mHdopmauusa no yn. 7 ot PernameHT (EC)
N9596/2014 Ha EBponelickus napnamMeHT n Ha CbBeTa Ha EBpona kbM Komucusta 3a MHaHCOB
Haa3op, bbnrapcka goHaoBa 6opca u obwecTBeHoCTTa Ype3 duHaHcoBaTa Meams Ekctpu Hio3 Ha
cnegHns MHTEpPHET agpec: WWW.X3News.com, Kb[eTO BbTpelwHaTa MHPpopMauusa e AOCTblMHa Ha
cnegHusa nuHk: http://www.x3news.com/?page=News&uniqid=63d7b765a69b1

My6nn4yHO paskpuTaTa BbTpellHa WHdOpMaunsa MOXe Aa HaMepuTe M Ha WMHTEpPHEeT cTpaHuuaTta Ha
~EBpoxong Bvnrapus® A www.eurohold.bg, kbaeTo cbwaTta e gocTbnHa B pasgen ,BbTpewHa
MHpopMaumsa®™ Ha cneanms nuHk: https://www.eurohold.bg/internal-information-645.html

PbkoBOACTBOTO Ha EBpoxong Bbnrapus ALl cuuTa, Ye He e Hanuvue Apyra MHdopMauusl, KoaTo Aa He
e Ny6JMYHO OMOBECTEHA OT HEro M KoATO 6M 6Mna BaXKHa 3@ akUMOHEpUTE U MHBECTUTOPUTE MpwU
B3eMaHEeTO Ha MHBECTUTOPCKO peLleHune,

Digitally signed by ASEN
ASEN MINCHEV MINCHEV MINCHEV
M I NCH EV 282?63926.07.30 14:08:08
AceH MuHues,
N3nbHuTEeIeH AnpeKTop Ha EBpoxosna buarapns AL

MILENA Digitally signed by MILENA
MILTCHOVA GUENTCHEVA
MILTCHOVA Date: 2026.07.30 14:08:26
GUENTCHEVA +03'00'
MuneHa NleHueBa,
lpokypuct Ha EBpoxosg bvnrapus A4
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AonbnHutenHa nHgpopmaymns CE E U RO H 0 L D

AONMbJ/IHUTENTHA VHO®OPMALIUA

KbM MeXXAWHEeH CbKpaTeH UHAMBMAYAJIeH AoKNaA 3a AeAHOoCTTa
3a nepvoaa 1 saHyapu — 30 roHn 2026 r.

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

1. UHdopmMauua 3a NpoMeHUTEe B CYETOBOAHATA NOJIMTUKA Npe3 OTUETHUSA nepuopa, NpUUNHUTE
3a TAXHOTO U3BbPLIBAHE M MO KaKbB HauuMH ce OTpa3siBaT Ha ()MHAHCOBUA pe3ynTaT U
co6CcTBeHMA KanuTasa Ha eMUTEeHTa

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

2. WHdopmauumsa 3a HACTLNWUAM NMPOMEHU B rpyrna npeanpusaTUs MO CMUCb/A Ha 3akKoHa 3a
CUETOBOACTBOTO HAa EMUTEHTA, aKO yYyacTBa B TakaBa rpyna

3a nepuofa Ha BTOPO TpuMeceune Ha 2026 r. e HacTbNuMa NpoMsaHa B rpynata NpeanpusaTUs, KakTo
cnenea:

» Ha 9 wHu EBpoxong Bwnrapus AL npumaobu 100% ot kanutana Ha Conapc EHepaxun EA,
coenkarta e BnucaHa B TP Ha 15 toHu 2026 r. Conapc EHepaxxun EALl € XONAWUHIOBO ApPYXECTBO
obeanHsaBallo 6M3HeC CBbp3aH C NPOU3BOACTBO M CbXPaHEHME Ha Bb30OHOBSIEMa eHeprus.

» BbB Bpb3ka C NpeanpueToTo npecTpyktypupaHe (ogobpeHo Ha peaoBHOTO O6wo cbbpaHue Ha
aKunoHepuTe, npoBeaeHo Ha 28.05.2026 r.) Ha busHecuTe Ha UKOHOMMUYEecKaTa rpyna Eespoxong
C yyacTmeTo Ha MaxopuTapHusa akumoHep Ctapkom XonauHr ALl, 6sixa ckioueHn 4OroBopu 3a
BbTPELIHONPYNoBO NMpexBbpsisiHe Ha akuuuTe OT kKanuTana Ha EBpouHc UHwypbHC Mpyn AL wm
EBpo-®uHaHc Ad. Kbm 30.06.2026 r. uHBecTUUMsTa B ABEeTe AbWEpHU ApyXecTBa e
peknacuduumpaHa n npeacraBeHa B HacToswma GUHAHCOB OTYeT 3a MbpBO LWecTMeceyme KaTto
AKTMBWM AbpXxaHu 3a npopaxba. MpukniouBaHeTo Ha caenkuTe we 6bae OCblLLeCBEHO crej
rnony4yaBaHe Ha perynaTopHU pa3pelunTesiHM OT CbOTBETHUS HaA30peH OpraH.

3. WHdopmauumsa 3a pesyntatute oT OpraHU3aLMOHHU NMPOMEHN B paMKUTE Ha eMUTEHTA, KaTo
npeo6pasyBaHe, npoga>k6a Ha rpyna npeanpuATMA NO CMUCbJIAa Ha 3akKoHa 3a
CYETOBOACTBOTO, anNoOpTHU BHOCKM OT APY>XECTBOTO, AaBaHe Noj HaeM Ha MMYLLECTBO,
ABbJIrOCPOYHM MHBECTULIMM, NPeyCTaHOBAABaHE Ha AeUHOCT

HaMa HacTbnuam NpomMeHun.

4. CraHOBMWIE Ha YyNpaBUTEJIHUA OPpraH OTHOCHO Bb3MOXXHOCTUTE 3a peanus3auusa Ha
ny6/iMKyBaHM NPOrHO3u 3a pe3y/siTaTUTe OT TeKylaTta (PpMHaHCOBa roAuHa, KaTo ce oTuuTaTr
pe3ynTtaTuTe OT TEKyL0TO TpuUMeceuue, Kakto M wuHdbopmauuma 3a dakTopute M
o6cTosiTeNICTBaTa, KOUTO Lie MOBJIUASAT Ha MOCTUraHETO Ha MPOrHO3HUTE pes3yJsiTaTu Hau-
MaJsiko A0 Kpas Ha TeKyujaTta roguHa

Hama nybnmkyBaHu nporHo3u 3a 2026 roguHa.

5. [JaHHu 3a nuuaTta, npuTexkaBaluu MPSAIKO U HenpsKo Hal-Manko 5 Ha CcTo OT rnacoBeTte B
obuwoTo C'b6pa|-me KbM Kpasa Ha CbOTBETHOTO TpMeceuume, u NpoMeHnTe B NputeXxaBaHuUTte
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OT /iMyaTa rJjlacoBe 3a nepuvoga oT Ha4yaJioTo Ha TeKkyuwlata (PpMHaHCOBa rogMHa A0 Kpas Ha
oT4YETHUA nepuopa

AkynoHepHa cTpykTtypa kbM 30.06.2026 r.:

6po# akuumu c npaBso

AKumnoHepu % OoT KanuTana
Ha rnac
0610 aKLMOHEPH IOPUANYECKN NNLA, B T.4.: 517 306 783 99.30%
0,
T>(:€-5u.|o akumoHepu Hap 5% (ropuanyecku nuua), B 365 497 507 70.16%
1. Crapkom Xonguur ALl 365 497 507 70.16%
>Opyrv ropymamyeckmn nuua 151 809 276 29.14%
O6wWwo akumoHepu pusnyYeckmn nuuya 3633 217 0.70%
061y 6poi akuMK C NpaBo Ha rnac 520 940 000 100.00%

BbB Bpb3Ka C yCrieLHo npuKIlo4YnI0TO YBEIMYEHNE HA Kanutasaa Ha [py>XeCcTBoTo, rnpe3 OTYETHOTO BTOPO
Tpumeceune Ha 2026 r. v Nnpeasuns, 4e oT BCUYKU rpuTexasalln Haa 5% ot kanutasna npean yBendeHneTo,
€ANCTBEHO MaxkoputapHusi cobcTBeHuk Crapkom XoaamHr AL e ydacTBasi B yrpaxHsBAHETO Ha rpasa o
eMucusaTa BapHTH, TO € HAcTbluia CbLYeCTBEHa MPOMsIHa B MNpuUTexasBaHUTe OT akuuoHepute Hag 5% ot
akymute Ha EBpoxona boarapus A/.

3a noseye nHopopmaums, Bumx: MexanHeH CbKpaTeH Aokaas 3a AerHocTTa keM 30 1oHu 2026, nHpopmayms
OTHOCHO ,Kanutan"

3a cpaBHeHHe - AKUMOHEepPHa CTPpyKTypa kbMm 31.03.2026 r.:

6poi akuum c Nnpaso

AKUuMOHepH % oT KanuTana

Ha rnac
O6LWo aKLUMOHEepU PUANYECKU IMLA, B T.4.: 256 976 296 98.65%
» O06wo akumoHepu Hap 5% (ropuanyeckn nuuya) 205 267 365 78.80%
1. Crapkom XonauHr AJ 137 408 507 52.75%
e e o e 22 144 92
>Global Opportunities Portfolio 5122 844 1.97%
>Global Macro Portfolio 5122 901 1.97%
>Global Macro Absolute Return Advantage Portfolio 10 954 272 4.21%
>Global Macro Capital Opportunities Portfolio 944 905 0.36%
3. CNC Xonauur AL 17 953 705 6.89%
4. KIK Fund II SICAV-SIF - Balkan Discovery 14 054 373 5.40%
- TIOA Buacue, upes creauure Gonaose, 13 705 858 5.26%
>Ylo-bvjelye 12 661 993 4.86%
>[MN®-bvgewe 696 065 0.27%
>/AMN®-bvgelye 347 800 0.13%
>Apyruv ropuanyecku amua 51 878 223 19.91%
O6wWwo akunoHepu pusnYeckn nuuya 3354412 1.29%
06w 6poit aKLMKU C NpaBo Ha rnac 260 500 000 100.00%
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NHdopmayns 3a npurexkaresmte Ha BapaHT kbm 30.06.2026 r.:

%0 OT BCUYKMU
MpuTte)xaTtenu Ha BapaHTH 6poit BapaHTH Heyrnpa)>XHeHu
BapaHTH

O6LW0 NpUTeXXaTeNM Ha BapaHTU IOpUANYECKM N1ua, B
T.u.:

>06wWo npuTexxartesin Ha BapaHT Hapa 5%

(ropnanyeckm nuua) 15 397 36.98%

- Crapkom XoaanHr AL 13 397 32.18%
>Apyru ropmanyecku nmua 2 000 4.80%
060 npuTeXxaTtenm Ha BapaHTU (pu3nyeckm nmua 26 234 63.02%
06w 6poi Heynpa)KHEeH! BapaHTU C NpaBo Ha rnac 41 631 100%

B pe3yntat Ha U3BbPLIEHOTO yBE/IMYEHUE HA KanuTasa 4Ype3 yrpaxKHsIBaHE Ha rpasa rno eMucusi BapHTU C
ISIN koag BG9200007243 65xa yrnpaxHeHn o61yo 260 440 000 6posi BapaHTu. Heyrnpa>kHeHnTe BapaHTy KbM
30.06.2026 r. ca 41 631 6pos.

3a cpaBHeHue - UHpopMmayns 3a nprUTe xaTtesimre Ha BapaHT Kbm 31.03.2026 r.:
%0 OT BCUYKM

MputexxaTenn Ha BapaHTU 6poit BapaHTHn €MUTUPaHU
BapaHTu*

060 npuTeXxaTtenn Ha BapaHTU IOPUANYECKU Nuua,
B T.4.:
>06wWwo nputexxaTtenu Ha BapaHTu Hag 5%

(topuaniecku nuua) 220 027 286 84.47%
- Crapkom XoaanHr AL 159 268 486 61.14%
- CJIC XonguHr A4 20 247 000 7.77%
- Crapkom ®uHaHc EAL] 27 206 000 10.44%
- AcrepuoH bvrarapus EA 13 305 800 5.11%
>Apyruv lopuanyecku amua 19 225 511 7.38%
06wWwo nputexxaTtenn Ha BapaHT pusnyeckm nmua 21 228 834 8.15%
06w 6poit BapaHTU C NpaBo Ha rnac 260 481 631 100%

KbMm 31.03.2026 HsIMa yripa>kHeHW BapaHTH.

6. [JaHHM 3a akuuuTte, npuTeXxaBaHu OT ynNpaBUTEJIHUTE U KOHTPOJIHN OpraHN Ha €MUTEHTa
KbM Kpasa Ha CbOTBETHOTO TpMMeceuune, Kakto U nNpoMeHuTe, HaCcTbnuium 3a nepuopa oT
Ha4yaJ1I0TO Ha TeKyljaTa cpvmaucona roaovHa A0 Kpasa Ha OoTYeTHUA nepuoj 3a BCAKO nule

nooTAeNHO

Nme Bpoi akuuu % OT KanuTtana
1. Aumutbp CTosiHOB AnMUTPOB 200 -
3. Benucnas Xpucrtos 200 -

7. WHdopmaumsa 3a BUCAWM CbAeBHM, agMMHUCTPAaTUBHU UAKM ap6uTpa>kHU NPOU3BOACTBA,
Kacaewmu 3aagb/HKEeHUs WM B3eMaHUsl B pa3Mep Hai-manko 10 Ha cTo OoT co6cTBeHun
Kanutan Ha eMUTeHTa; ako obuwaTa CTOMHOCT Ha 3aAb/DKEHMSITA WM B3eMaHMUATa Ha
€MUTEeHTa No BCUUKM 06pazyBaHM NpPoOU3BOACTBA HaaXBbpnasa 10 Ha cTO OT co6CTBEHUsA My
KanuTan, ce npeacrass HopMaLMsa 3a BCAKO NPOU3BOACTBO NOOTAESTHO

Hama Bucswo cbaebHo nnu apbutpaxxHo Aeno, 0THacsaLWo ce A0 APYXECTBOTO C LleHa Ha UCKa Hal-Masko
10 Ha cTo oT cobcTBEHUS KanuTan Ha JpyXecTBoTo.
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8. WHdopmMauma 3a oTnycHaTUTE OT eMUTEHTA WM OT HEroBO AbLUEPHO APYXXECTBO 3aeMy,
npeaocTtaBssHe Ha rapaHuUuMM WM NOEeMaHe Ha 3aAbJ/IKeHUs o060 KbM eAHOo nuue unu
HEeroBoO AbLUEPHO APY>XXECTBO, B TOBA YMUCJ10 U Ha CBbP3aHM NIMLa C NOCOYBaHe Ha XapakTepa
Ha B3aMMOOTHOLUEHUATA MeXAy E€eMMUTEeHTa W JIMLeTo, pa3Mepa Ha HeusnnaTteHaTa
rnaBHMUA, JIMXBEH NMPOLIEHT, KpaeH CPOK Ha noracsiBaHe, pasMep Ha MOETo 3aAbJ/XKEHUe,
YCNOBMUA U CPOK

CoenknTe CbC CBbp3aHW NMuUa 3a OTYETHUSA MNepuos ca ONOBeCcTeHW B [pUNOXEHUS KbM MEeXAWUHHUSA
CbKpaTeH caMocTosiTeneH pMHaHCOB OTYeT 3a MbpPBO WecTMeceume Ha 2026 r., KakTo U B MexanHHUA
CbKpaTeH uHausuayaneH goknaj 3a genHocrtra kbM 30 toHM 2026.

YcnosusTa, Npy KOUTO Ca U3BBLPLUBAHW CAENIKUTE, HE Ce OTKJIOHABAT OT Na3apHuUTE 3a TaKbB BUA CAENKWN.
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NMPUJTOXXEHWUE 4

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

3a nepuopa 1 sHyapu — 30 roHn 2026 r.

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

2. OTkpuBaHe Ha NMPOV3BOACTBO MO HECHCTOATEJIHOCT 3a APY>XKECTBOTO UJIM 3a HEroso
AbUEPHO APYXXEeCTBO U BCUYKUN CblLUEeCTBEHU eTann, CBbp3aHu C Npon3BOoACTBOTO

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

BCcMUKKM CKOYEHU CAENKM, BKJIOYMTENHO M CbLUECTBEHM cCa ornoBecTeHu B [IpuioxeHusTa KbM
MeXAWHHUS CbKpaTeH caMocTosiTeNleH (MHAHCOB OTYET 3a MbpBO LecTMeceune Ha 2026 r. u B
MeXAMHHWA CbKpaTeH MHAMBMAYaNeH Aoknaa 3a gerHoctta kbM 30 oHn 2026.

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

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

6. Hama o6pasyBaHe wau npekpaTsasBaHe Ha CbAe6HO unn ap6uUTpakHo Aeso, OTHACALLO
ce A0 3aAb/DKEHUSI WM B3eMaHUSl Ha [ApPYXECTBOTO WM HEroBo AblUEpHO
OPY)XeCTBO, C LeHa Ha MUCKa Hai-mManko 10 Ha cTo OT co6CTBeHMsi KanuTasa Ha
APY>KeCcTBOTO

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

3a nepuoaa Ha BTOPO TpuMeceune Ha 2026 r. e HacTbnuia NpoMaHa B rpynarta npeanpuaTus, Kakto
cnenea:

» Ha 9 toHun EBpoxong Bwnrapus AL npmnaobu 100% ot kanutana Ha Conapc EHepaxun EAL,
caoenkarta e BnucaHa B TP Ha 15 toHn 2026 r. Conapc EHepaxu EALl e XONAWHIOBO APYXECTBO
obeanHaBalLo 6M3HEC CBbp3aH C NPOU3BOACTBO M CbXpPaHeHME Ha Bb30OHOBSIEMa eHeprus.

» BbB Bpb3Ka C NpeanpueToTo npecTpyktypupaHe (ogobpeHo Ha penoBHOTO O6uWo cbbpaHue
Ha akumoHepuTe, npoBeaeHo Ha 28.05.2026 r.) Ha 6M3HecMTe Ha MKOHOMMYEcKaTa rpyna
EBpoxona € y4acTMETO Ha MaxopuTapHus akumoHep CtapkoM XonauHr ALl, 6s1Xxa CKItoUeHn
[OroBOpM 3a BbLTPELWHOrpynoBO MNpexBbp/isHE Ha akumute OT Kanutana Ha EBpouHC
NMHwypbHC Mpyn AA 1 EBpo-®uHaHc A. KbMm 30.06.2026 r. nuBectuumsaTa B ABETE AbLUEPHU
ApyXecTBa e peknacuduumpaHa U npeacraBeHa B HacTosWwMs PUHAHCOB OTYET 3a MbpBO
LwecTtmeceume KaTo AKTUMBM AbpXaHW 3a npogaxo6a. MpukIouBaHETO Ha caenkuTe wWwe 6bae
OCbLUECBEHO Cnej nonydYaBaHe Ha perynaTopHu paspeluunTenHM OT CbOTBETHUS HaA30peH
opraH.
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8. Apyru o6cToATencrea, KOUTO APYXXECTBOTO cCuuTa, 4ye 6uMxa mornm ga 6baart or
3HauyeHMe 3a MHBECTUTOPUTE MpPU B3eMaHETO Ha pelleHue aa npuaobusaT, aa
npoaajaT WM Aa npoab/KaT Aa npuTeXkaBaT Ny6/IMUHO npeasaraHUTe LEeHHWU
KHMXa

Bcmuku BaxHM cbbutus 3a EBpoxong bbnrapusa ALl HaCcTbNWAKM 3a OTYETHUSA nepuoa Ha 2026 r., KakTo
M 40 AaTaTa Ha U3roTBsIHE Ha HaCTOSALWMS AOKYMEHT ca NogpobHO onoBecTeHn B MeXANHHUA CbKpaTeH
MHAMBMAYANEeH AoKNag 3a agerHocTtTa kbM 30 toHKu 2026 T.

ASEN MINCHEV  Digitally signed by ASEN

30 tonm 2026 T. MINCHEV MINCHEV
MINCHEV Date: 2026.07.30 14:11:26 +03'00"
AceH MuHuesB ,
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AOEKJIAPALIUA

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

JonynoanucaHuTe,

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

3. Canux Tpamnos - [naBeH cueToBOAMTENn Ha EBpoxona Bbnrapua AL (cbcTaBuTen Ha
pnHaHCoBMSA OTYET)

AEKJIAPUPAME, ye AOKOJIKOTO HU € U3BECTHO:

1. MeXANHHUAT CbKpaTeH camocTosTeneH guHaHcoB oTyeT kKbM 30.06.2026 r., CbCTaBeH CbriacHo
NPpUIOXKMMUTE CYETOBOAHWM CTaHAApTW, OoTpa3saBaT BAPHO WM YeCTHO MHdOpMauuaTa 3a akTuBuUTE WU
nacmeuTe, GMHAHCOBOTO CLCTOSIHUE M NevyanbaTa wnu 3arybata Ha EBpoxona Bbvnarapus AL;

2. MeXAOWHHUAT CbKpaTeH wWHAMBMAYyaneH pAoknag 3a AenHoctta kbM 30.06.2026 r. cbabpxa
AOCTOBEpEH npernes Ha pa3BuUTMETO U pe3ynTaTuTe oT AeWHocTTa Ha EBpoxong Bvnrapua Afl, Kakto
M onncaHme Ha OCHOBHUTE PUCKOBE U HECUTYPHOCTU, Npes KOUTO € n3NpaBeHo APYXXEeCTBOTO.

Jexknapartopu:
ASEN MINCHEV | miany ety ssen
1 Acen MuHues MINCHEV Date: 2026.07.30 14:12:51 +03'00'
MILENA MILTCHOVA Digitally signed by MILENA
MILTCHOVA GUENTCHEVA
2.  MwuneHa lenueBa  GUENTCHEVA Date: 2026.07.30 14:13:07

+03'00'
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3.  Canux Tpamnos TRAMPOV Date: 2026.07.30 14:14:52
+03'00'




