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OTHOCHO TO3U OTHET

MeXXANHHUAT nHauBuayaneH (puHaHCOB OTYET Ha
EBpoxona Bbuarapua Al (EBpoxona, Apy>kecTBo,
XonpauHr) e nsrotBeH B CbOTBETCTBUE C NMPUJIOXKUMUTE
CYETOBOAHM CTaHAApPTX U AaBaT BApHa Npejacrasa 3a
aKTUBUTE, NacuBuTe, (PUHAHCOBOTO CbCTOSIHUE U
pe3yntaTtute Ha [1py>KecTBOTO.

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 ga Morart ga npuao6mAT NbJiHA NpeacTaBa 3a
(PUHAHCOBOTO CbCTOsIHME Ha rpynarta EBpoxona,
noTrpeburennTe Ha TO3U MEXXAUHEH CbKpaTeH
MHAMBUAYAJIEH OTYET e Heo6XxoAMMOo Aa ro yerart
3aeHO C KOHCONMUAUpaHUSA OTYET Ha rpyna EBpoxonpg
KbM CbLUUS OTYETEH Nepuoa.
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Aoknapg 3a geiiHocTTa QE E U RO H 0 L D

ONEPATUBEH NPEINEAQ

BU3HEC AKLEHTUA

Espoxona bvnrapua Al

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

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

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

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

OMUTEH MEHUIXbPCKN eKun

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

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

Q1’2026
BU3HEC ONEPALIAN BU3HEC AKTUBU
* 3 busHec cektopa %  WUinctbpH OpbnnbH Enektpuk Kbmnanu II B.B. -

eHepreTumka
4 AbujepHU KOMIaHum .
OpyxecTtBo obeanHsaBaLL0 eHeprunHmnaT 6usHec B

= 2 crneumasnHo Cb34aAEHU KOMIaHUN rpynata Espoxona

3a pa3BuTtne Ha eHepI'MVIHMﬂ 6usHec

% EBpouHC UHWypbHC Mpyn Al — 3acTpaxoBaHe

= 19 onepatusHu Komnakm [ApyxecTso 06eanHABaLLO 3acTpaxoBaTenHUaT

6usHec B rpynarta EBpoxona, onepupawo B LIME n
= 10 gvpxasu B EBpona IOUE.

= 9400 akymoHepa

%  EBpo-®uHaHc Al - NHBECTULIMOHHO NOCPEAHUYECTBO
= 30 roamHn ncTopus W yrnpaBfieHWe Ha aKTuBU

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




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

NPErNEAQ HA BEMHOCTTA

OCHOBHA AEMAHOCT

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

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

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

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

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

MKOHOMUYECKA IPYnA

OpraHusauunoHHaTa CTpykTypa Ha EBpoxona e cTpykTypupaHa Ha Tpu HuBa:
v\ BApy>XXecTBo-Maiika;

v\ pbliepHM KOMNaHuK; un

v/ onepaTMBHM KOMMNaHUMU.

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

CobuecTByBawm 6usHec genHoctu kbM 31.03.2026 r.

ObuepHuTe KOMNaHWM NpeacTaBnaBaT XONAMHIOBU CTPYKTYpKU, obeanHsaBawm nHBectmumnte Ha EBpoxong
bvnrapua ALl B cnegHUTe CEKTOpW:

= EHeprertuka;
= 3acTpaxoBaHe; U

+ ®unHaHcoBO-UHBECTULUMNOHEH (MHBECTULUMOHHO NMOCpPefHNYECTBO M yMnpaBJieHWe Ha
aKTUBMU)

KbmMm 31.03.2026 r. n KbM gaTaTa Ha To3u aoknaa, EBpoxona bbnrapusa Al uma yuyactvus B 27 KOMNaHUu

npsaKo yyactue Henpsako yyactue

» 4 OblUEPHU APYXEeCTBa, B T.u. » 2 CneuuasiHO Cb34aAEeHN KOMMAaHWUM 3a pasBuUTue

Ha eHeprunHusa busHec
v\ [Be NOAXONAMHIOBU CTPYKTYpU:

= eHepreTuka, u » 19 onepaTuUBHM KOMNAHUK
#  3acTpaxoBaHe, = 11 B eHepruiHaTa rpyna u
v/ [Be onepaTVBHM KOMMaHU: = 8 B 3acTpaxoBaTenHarta rpyna
=  (PWUHAHCOBO — MHBECTULMOHHA » 1 acoummpaHo yyacTtue (3acTpaxoBaHe)
AENHOCT, n

» 1 3arybeH KOHTpon (3acTpaxoBaHe)
= eHepreTuka-6e3 aenHocCT)




HAoknap 3a geiiHocTTa GE EU ROHOLD

NMPUCBHAEHU KPEOUTHU PEATUHIN

MpucbAaeHN KpeaAUTHU PeiTUHIU

EuroHold EuroHold
FitchRatin o8 Issuer Default Rating “B” r) C [{ \ Long-term: BBB-
= Outlook: stable ) b i Outlook: stable
est. 2002 Short-term: A-3
ISIN: BG2100013205; bonds issues

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

ISIN: BG2100002224




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

SHAYUMUN CBBUTHUA

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

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

AAHyapu - MapT 2026

v" Ha 1 anyapu 2026, Penybnuka bbnrapus BbBeae eBpoTo, [laTaTa Ha BbBeXAaHe e onpeaeneHa B PewweHne Ha
CbBeTa OTHOCHO NpMeMaHeTo Ha eBpoTo oT Bbnrapwms, npueto oT CbeeTta Ha EC No MKOHOMUYeCKU U HUHAHCOBK
Bbrnpocn (EKOOWH) Ha 8 tonn 2025 r. OduunanHuaT BanyTeH Kypc, C KOWTO Bbarapms ce npucbeanHn KbM
eBpo30HaTa, e 1 eBpo = 1.95583 nesa. Tol e HeoTMeHMMO dukcupaH B PernamMeHT Ha CbBeTa 3a U3MeHeHue Ha
PernamenT (EO) 2866/98 OTHOCHO 06MEHHMSA KypC KbM €BpOTO 3a Bbnrapus.

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

v"  Ha 12 anyapu 2026, EBpoxong bonrapust AL npuaobu 2 963 355 6p. oT akunute Ha EBpomHC MHWYypbHC Mpyn
AL (EUT Al). B pe3ynTaTt Ha NoKynkaTa, akUMOHEPHOTO yyacTne Ha EBpoxona Bvnrapus AQ B EUIM Al Bb3nu3a
Ha 94.06 % ot kanuTtana (141 027 728 6p. akuun).

v" Ha 23 ssiHyapu 2026, CbBeTbT Ha aMpekTopuTe Ha b®OB B3e pelweHune, cuntaHo ot 26.01.2026 r. AKummTe 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.

BAXKHU CbBUTUA HACTDBNWJIN CJIEQ OATATA HA OTHETHUA NEPUOA

Anpun 2026

v"  Ha 23 anpuwn 2026, Ha npoBefeHo u3BbHpeaHo OCA Ha EBpoxona Bbnrapus A 6e B3eTO pelleHue 3a
ocBoboxaasaHe Ha AceH MunkoB XpMUCTOB OT ANTbXHOCTTa My YieH Ha Haa3opHua cbBeT Ha EBpoxona Bunrapus
Al. 3a HOB uneH Ha Haa3opHusa cbBeT Ha EBpoxong Bvnrapusa Al 6e nzbpaH MuneH AceHoB XpuUCTOB.

v" Ha 16 anpun 2026, Fich Ratings noTBbpan AbArocpoyHns penTuHr Ha EBpoxona Bvnrapus A (Eurohold) Ha
»B" KaTo ro nocrasu noA HabnoaeHne BbB Bpb3Ka C NPeACTOsWO pedUHaAHCUpaHe Ha naaexupaiin Abarose.

v" Ha 21 anpun 2026, YC Ha EBpoxong Bbnrapus Al cBuka Ha 28.05.2026 r. peaoBHO roavLIHO 3acejaHne Ha
06woTo cbbpaHme Ha akMoHepuTe € 06a9BeHUS AHEBEH pes, CbI/lacHO nokaHa nybnukyesaHa B TP, BK/IOUBALL U
TOYKM OTHOCHO caenku B obxeaTa Ha un. 114 ot 3MMUK. MNokaHaTa n MaTtepmanuTe ca HaJMYHU Ha UHTEpPHET
CTpaHuuaTa Ha Apy>xecTBoTo www.eurohold.bg, KakTo n Ha cTpaHuuaTta Ha uHgopmMaumoHHaTa meaus ,Cepsus
durHaHcoBM nasapu™ EOO/ Ha cneaHus MHTEpPHeT agpec: Www.x3news.com.

v" Ha 28 anpun 2028, Ha npoBeaeHo n3BbHpeaHo OCA 6e rnacyBaHO pelleHue 3a CKYBaHe Ha duHaHcMpalla
caenka/caenku ot EBpoxona Bbnrapus Ha obwa CToOMHOCT Hag npara no yn.114, an.1,7.2 BbB Bpb3ka c un.114,
an.1, 1.1, 6ykBa ,6" ot 3MMNUK.

v" Ha 28.04.2026, B 1en10BOACTBOTO Ha [Jpy>eCTBOTO € NMOCTbMNUIO MCKaHe OT npuTexaTten Ha noseye oT 10 %
OT eMUTUpaHUTe OT APYXXeCTBOTO BapaHTU, 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. MNpnemaHe Ha peleHne 3a ynpaxHsiBaHe Ha
npasaTa no emMmmcusa BapaHTun c ISIN: BG9200007243. Mpu nunca Ha kBopyM, O6woTo cbbpaHue Wwe ce nposeae
Ha 26.05.2026 r. Ha CbLWOTO MACTO U MpU CbLLMA AHEBEH pen.

3a noseue uHEOPMaLMs OTHOCHO BaXHUTE CbOUTWUS 3a rpynara EBpoxong, rocetete cekums ,HoBuHW" Ha WHTEPHET
cTpaHuuata Ha Espoxong bvarapusa A4 www.eurohold.bg.

Ha YnpaButenHus cbBeT Ha EBpoxona bbnrapus Al He ca M3BECTHW APYrM BaXXHW UKW CbLLECTBEHU CbOWUTUS 3a rpynarta
EBpoxong HacTbnuam npe3 oTYEeTHUS NMepuUoa Uan cnej aatata Ha HEeroBOTO MPUK/IKOYBAHe.



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

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

PE3YNITATU OT AEMHOCTTA

Pe3yntatm Ha camocrositesiHa 6a3a

EBpoxong Bbnrapusa Al e XonAnHIoBO APYXECTBO, NPUTEXaBallo 3HAYUTENTHN UHBECTULMWN B AbLUEPHU KOMMAHUN U
KaTo TaKOBa He M3BbPLUBA CaMOCTOATENHU U PErynsipHM TbproBcku caenku. OCHOBHUTE (onepaTUBHUTE) NPUXOAM Ha
XOJIAMHIOBOTO APYXXECTBO MMaT (PMHAHCOB XapaKTep, KaTo Hal-CbLEeCTBEHUTE OT TAX - nevyanbu oT onepauuun c
(PUHAHCOBM MHCTPYMEHTU U MOCNEABaLUM OLEHKN Ce NposiBABAT B Pas/IMYHM OTYETHW MEPUOAM U HAMAT MOCTOSIHEH
XapakTep.

Kbm 31.03.2026 r., EBpoxong ynpasnsiBa nNopTdosMo OT KOMMaHWM B CEKTOpUTE: eHepreTmka, 3acTpaxoBaHe,
WHBECTULMOHHO NOCPEAHNYECTBO U ynpaBfieHne Ha akTuBn ((PMHaHCOBO-UHBECTULMOHHW YCNYTr1).

Espoxona Bvnrapua AQ Ma obArocpoyeH noaxo KbM MHBECTULMUTE CU U NpUTEXasa BOAELWM NO3MLMK Ha nasapuTe
B CErMeHTUTE B KOUTO onepupa.

B Tasu Bpb3Kka, MHBECTUTOPUTE U 3aMHTEpPECOBAHUTE NMua cneaBa Aa aHANM3MpaT pe3ynTaTuTe OT TO3U MeXAWHEH
camocTosaTeneH GUHaHCOB OTYET 3ae4HO C KOHCONMMAMPAHUS OTYET 3a CbLUMS OTYETEH NMEpPUOA, AaBall SICHA W NMbJHA
npeacrtaBa 3a pe3yntatute, GPUHAHCOBOTO CbCTOSIHWE, CTpaTerMnuTe U MNEPCNEeKTUBUTE 3a pas3BUTUE Ha rpynaTta
EBpoxona.

! VlH(bOpMaLlMﬂ OTHOCHO M3roTBsiHETO Ha rogmMuHuM N MeXKxaAnHHU (bMHaHCOBVI oTHETU U Apyrumn
OTYETU U AOKJIaAM BbB Bpa3Ka C NnpueMaHe Ha eBpoTo.

OdmumanHa Banyta B Peny6auka Bvnrapusa:

* pno31.12.2025r. e ,Jles™, kato: go 31.12.2025 r. TeKyLOTO CHETOBOAHO AOKYMEHTUPAHE U OTYUTAHE ce
M3BBPLUIBA B JIEBA W FOAUNLLIHN U MEXAUHHM (DUHAHCOBU OTHETU U APYrv OTYHETU U AOKIaAN CE CbCTaBsIT B
Xwnsav nesa;

= ot 01.01.2026 r. e ,EBpo™, kato: cneg 1 aHyapu 2026 r. TeKywoTO CYETOBOAHO AOKYMEHTMPaHE u
OTYMTaAHE Ce M3BbPLUBA B €BPO U MOANLIHN U MEXAMHHN (PUHAHCOBWU OTHETU U APYrM OTYETM W LOKaau ce
CbCTaBAT B XMNA4M €Bpo

» oduumaneH BanyTeH Kypc 3a npesanytupaHe: 1 espo = 1.95583 nesa.




HAoknap 3a geiiHocTTa QE EUROHOLD

®PUHAHCOB NPEMNEAQ

AHAJIN3 HA PUHAHCOBOTO CbCTOAHME

% AKTMBM
AKTUBM A 31.03.2026 A 31.12.2025
% EUR '000 EUR '000 EUR '000

VIHBECTULIMM B AbLUEPHM +1.34% 407 066 5375 401 691
npeanpusaTus

HeTekywm MMOTH, MalnHN n

y obopyaBaHe, NpaBa Ha -6.80% 315 (23) 338

aKTUBU
nonssaHe
B3eMaHusa oT cBbp3aHu nuua +0.89% 53 404 470 52 934
®dUHaHCOBWU aKTMBM MO
cnpaseannBa CTOMHOCT npes +3280% 18 083 17 548 535
neyan6aTa wnm 3arybata

Tekywm B3eMaHUsl OT CBbpP3aHK NuLa +25.41% 2 759 559 2 200

aKTUBU
Twproscin u Apyru +2604% 12 086 11 639 447
B3eMaHusl
MapuyHn cpeactea -17.54% 47 -10 57
0O6wo AKTUBMK +918.06% 32975 29 736 3 239

AHANN3 HA CBLUECTBEHUTE AKTUBU

» WHBecTMUMM B AbLUEpPHU NpeanpuUaTUNA

HeTHa cToMHOCT yBenu- HeTHa cToMHOCT OcHoOBeH % Ha
Ha MHBeECTUUMATA yeHue Ha KanuTan Ha yuyactme B
KkbMm 01.01.2026 WHBECTULUMATA AblUEPHOTO OCHOBHMSA
kbM 31.03.2026 APY>KEeCTBO KanuTtan
EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 %
EBpouHc MHWypbHC Mpyn AL 330 294 5375 - 335 669 76 466 94.06%
NAcTbpH KOpBbNUBH
Enektpuk Kbmnanum II 6.B. 58 796 - - 58 796 2 100.00%
EBpo-®uHaHc Al 12 061 - - 12 601 7 191 99.99%
Enektpoxong MNpuith EOO/L - - - - 10 100.00%*
401 691 5 375 - 407 066

* KbM pgaTaTa Ha HacTosilMsl OTYET APYXECTBOTO HE OCbLUEeCTBSIBA AEMHOCT, MHBECTUUMSTA B APYXECTBOTO e
obusueHeHa npe3 mapT 2025 Ha 100%.

» (MUHAHCOBU aKTUBMU

KbM Kpas Ha nbpBo TpuMeceuune Ha 2026 [pyxecTBOTO:

= @ WHBeCTMpano BbB (MHAHCOBWM akTMBKM Ha obla cTtoiHocT oT 0.5 MnH. eBpo. npeacTasnsBalm Obnarosu
LeHHN KHmxa (31.12.20254: 0.5 MnH. eBpo.).

= @ HauyucInMno onumus 3a npuaobmBaHe Ha MMHOpPUTapeH nakeT oT EBponHc NHWpbHC Mpyn B pa3Mep Ha 17.5
MJSIH. €Bpo.




Aoknapg 3a geiiHocTTa
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» B3eMaHua OT CBbp3aHu NpeanpuaTus

CTOMHOCTTa Ha B3eMaHusATa OT CBbp3aHu npeanpusatnsa (obwo cnen obesueHka) HapacTBa C 1 MAH. eBpoO., KaTo
Bb3/M3a Ha 56.2 MSH. eBpO. KbM Kpas Ha NbpBO TpuMeceuue Ha 2026 r., oT KOMTO 52 MJIH. €BpO. B3eMaHus Nno
rnaBHUUM cnef HauucneHa obesueHka no Tax 351 xun. eBpo. (31.12.2025: B3eMaHuMs No rnaBHUUM 52 MSH. eBpo

cnep HaumcneHa obesueHka no Tax 351 xun. eBpo.).

OCHOBHUTE B3eMaHUATa Mo rMaBHULUKM Ca HETEKYLLM N ca NpefoCTaBeHU NO:

> [0roBOp 3aeM Ha ApYyXecTBoTo — Maika CtapkoM XonauHr Al B pa3mep Ha 17.35 MnH. eBpo. (17.31 MAH.
eBpo cnes obesueHka) € gata Ha u3gbkaBaHe centemepn 2029 r.
> [0roBop 3a 3aeM Ha acouumpaHo apyxectso Ha Ctapkom XonauHr Al - Conapc EHepaxu Al B pa3mep Ha

34.63 MnH. eBpo. (34.31 mnH. eBpo cnea obe3ueHka) € AaTa Ha u3ab/kaBaHe ssHyapu 2030 r.

» [MapuyHu cpeacTtBa U NapUyHU eKBUBAJIEHTU

Kbm 31.03.2026 r. napnyHuTE CpeacTBa U NapuyHU eKBUBasIeHTU HapacTeaT A0 47 Xwui. eBpo. cnpsaMo 57 xun. eBpo

kbM 31.12.2025 .

% KANWUTAN U NACUBM

KAMUTAJ1 U NACUBUA

31.03.2026

EUR '000

A

EUR '000

31.12.2025

EUR '000

Co6cTBeH AKLMOHepeH KanuTan
Kanutan

lMpemMneH peseps

Opyru KanuTanosu
KOMMOHEHTU

O6wwn pesepsu
HaTpynaHa 3ary6a
O6wo cobcTBEeH KanuTtasn

HeTekywu 3aab/KeHMs no
nacuem 061MrauMoHHN 3aeMu

3aeMun OT PUHAHCOBU U
HedUHAHCOBU MHCTUTY LUK

3a4b/KEHUSA KbM CBbP3aHM
niua

TbproBcku 1 Apyru
3a4b/IKEHMUS

3a4b/KEHUS MO NIN3UHIOBU
L0roBopu

[MeHCMOHHW 3aAblIKeHUS

Texkywm 3aAb/IKeHUsa no
nacuem 06/1MraunmoHHN 3aeMmn

3aeMu oT PMHaAHCOBMU U
HedUHAHCOBU MHCTUTY LMK

3a4b/HKEeHNS KbM CBbpP3aHu
nnua

TbProBCkK U Apyru
3a4b/IKEHMUS

3a4bKEHUS MO NIN3UHIOBK
L0roBopu

3a4b/KeHUs1 KbM NepcoHana
O6wo nacuem

0O6wo Cob6¢cTBEeH KanuTan n
MacuBun

+1.2%
-0.6%

+87.5%

+0.01%

+0.9%

-10.1%

+2.3%

-12.9%

+88.7%

+491.9%

-17.6%

+5.3%
+14.5%

+7.8%

132 855
73 641

66 591

3907
(72 815)
204 179

69 986

4038

38 398

32 000

231
17

82 683

11176

21 820

29 069

103

60
289 581

493 760

(861)
(1 198)

1 884

281

-26

1881

(1 661)

10 254

24 158

(22)

3
36 756

35558

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
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AHanus Ha KanuTas " CbllecTBEHUTE NnacuBM

» Kanutan

AKUMOHEpHUAT KanuTan Ha EBpoxona octaBa HenNpoMeHeH B pa3Mep Ha 260.5 MAH. nB. PerncrpupaHuaT Kkanutan Ha
OpyxectBoTo ce cbcTtom oT 260 500 000 Ha 6poli HambNHO MniaTeHn OBMKHOBEHU akuMW C HOMMHANHA CTOMHOCT B
pa3mep Ha 1 nB. 3a akumsa. BcMuknM akumm ca C nNpaBo Ha MoJjlydaBaHe Ha AVBUAEHT W JIMKBUWAAUMOHEH A1 U
npeAcTaBnsiBaT eauH rnac ot obwoTto cbbpaHme Ha akunoHepuTe Ha [pyXecTBoTo.

AKUMWOHEPU C HAA 5% YYACTUE B KANMUTANA

z > YN® bbaeule - 4.86%

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

Boston Management a
Research

Z > Global Opportunities Portfolio - 1.97%

> Global Macro Portfolio - 1.97% KJK Fund II SICAV-SIF .,

> Global Macro Absolute Return Advantage Balkan Discovep Crapkom XOJLFW'HF AR
Portfolio - 4.21% 32.75%

> Global Macro Capital Opportunities Portfolio
- 0.36%

[lpe3 oT4yeTHOTO MbpBO TpuMeceume Ha 2026 r. He e HacTbnuia CblUecTBeHa MPOMsHA B MNpuTexaBaHUTe OT
aKkuunoHepuTe € Hag 5% oT akuumTe Ha EBpoxong Bwnrapusa AL.

AKYyHOHepHa cTpykTypa kbM 31.03.2026 r.:

6poi aKkuMKM C NpaBo Ha

AKuMoHepu rnac % OT KanuTana
0610 aKLUMOHEPU IOPUANYECKHU JIMLA, B T.4.: 257 145 588 98.71%
>06wo akumoHepn Haa 5% (topuamyeckn nuua) 205 267 365 78.80%
>[pyru topuanyecku nuua 51 878 223 19.91%
O6wWo akunoHepu pusnueckmn nmua 3354412 1.29%
06w 6poi akuuKu C NpaBo Ha rnac 260 500 000 100.00%
BapaHTn

B kpas Ha 2024 r. EBpoxona Bvnrapua Al emutnpa npu mbpBUYHO Ny6an4HO npeanaraHe emucus BapaHth c ISIN
kog BG9200007243. NHBecTuTOopuTe B EBpOoxona 3anmcaxa u nnatuxa obuwo 260 481 631 BapaHTa (C €MUCUMOHHA
ctoHocT 0.50 neBa Bcekn), B pe3ynTaT Ha KOETO € OTYeTeH MpeMWeH pe3epB Npu eMUTUpaHe Ha LeHHU KHUXa B
pa3mep Ha 130 241 xun. nB. EMucmsaTa BapaHTu ce TbpryBa Ha BbnrapckaTa ¢oHaosa 6opca oT 17 aekempu 2024 r.
C npucsoeH 6opcos kog EUBW.

BapaHTuUTe paBaT npaBo Ha TUTYNApUTE Ha BapaHTU Aa YNpaxHaT B 10-roavweH CpokK nMpaBoOTO CU Aa 3anuwaTt
CbOTBETHUA 6poit akumm (OT CbLUMSA BUA W Kiac KaTo CbLUECTBYBallaTa eMUCUS aKLUKM Ha APYXKECTBOTO - 6e3HannyHu,
NMOWMEHHW, HEMPUBUMErMPOBaHMW, C NpaBo Ha 1 (eanH) rnac B 06WoTo cbbpaHMe Ha aKUMOHEPUTE Ha APYXeCTBOTO, C
npaso Ha AMBUAEHT M NPaBO Ha JINKBUAAUMOHEH Aan) - 6a30BMSA aKkTMB Ha BapaHTUTE NO €MUCUMOHHA CTOMHOCT 2.00
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(aBa) neBa 3a akuUMs NpU KOHBEPCMOHHO CbOTHOLLEHWe BapaHT/akunsa 1:1, kouto ,EBpoxona Bvnrapusa” Al we nspnane
npv 6baewo/Wwm ygennyeHme/na Ha Kkanutana cv, noj ycnoBue, 4ye HOBUTE akuuu 6bAaT 3anmcaHu oT npurexarenure
Ha BapaHTW.

Uudopmayms 3a npurexxaresnnte Ha BapaHTM kbMm 31.03.2026 r.:

%0 OT BCUYKM

MpuTexaTenn Ha BapaHTH 6poit BapaHTH
€MUTUPaHU BapaHTH

O6LWo npuTeXaTesin Ha BapaHTU IOPMANYECKU IMua, B T.4.:

>06wWwo nputexxatenm Ha BapaHTu Hapa 5% (ropmanyeckm

nnua) 220 027 286 84.47%
- Crapkom XoaauHr AL 159 268 486 61.14%
- CJIC XongnHr A4 20 247 000 7.77%
- Crapkom ®uHaHc EAL] 27 206 000 10.44%
- AcrepuwoH bvrarapus EAA 13 305 800 5.11%
>Opyruv lopyuanyeckn nuuya 19 225 511 7.38%
O6Lwo npuTexxaTtenn Ha BapaHTM (pM3nyecku nuua 21 228 834 8.15%
06w 6poit BapaHTK C NpaBo Ha rnac 260 481 631 100%

KbM 31.03.2026 HAMa ynpaXKHEeHW BapaHTW.

Ha 28.04.2026 r. B AenoBOACTBOTO Ha [ApyXeCTBOTO € MOCTbMAWIO MCKaHe OT npuTtexarten Ha nosede oT 10 % oT
eMUTMpaHuTE OT APYXEeCTBOTO BapaHTU, 3a CBUKBaHe Ha ob6wo cbbpaHue Ha BapaHTonputexartenute Ha ,EBpoxona
Bvnrapus® AQ. B Ta3n Bpb3ka Ha npoBeaeHo Ha 29.04.2026 r. 3acegaHne Ha YC 6e B3eTO pelleHne 3a CBMKBaHe Ha
obwo cvbpaHMe Ha BapaHTOnpuTexaTenute Ha ,EBpoxong bvarapus" AL Ha 11.05.2026 r. B rp. Codwms, 6yn.
~Xpuctodop Konymb6™ N° 43, ¢ gHeBHUs pea: 1. MNprueMaHe Ha pelleHMe 3a ynpaxHsBaHe Ha npaBaTa Mo eMucus
BapaHTu ¢ ISIN: BG9200007243. lMpu nunca Ha kBopyM, O6woTo cbbpaHue e ce npoBede Ha 26.05.2026 r. Ha
CbLLOTO MSICTO U NPU CbLUMA AHEBEH pes.

» [MacuBn
MacuBuTe Ha ApyxecTBoTo O0T6bensa3BaTt ysenuyeHume ¢ 14.5%, kato TexHUaT pa3mep e 289.6 mnH. eBpo (31.12.2025:

252.8 M/H. eBpoO).

Y AHaNnv3 Ha nacuBuTe

M3MeHeHMe Ha nacuBuTe Mo MatypuTteT (Xun. nB.)

289,581
252,825
142,527 144,670 144,911
: — i ‘
31-12-25 31-03-26
=HETeKYLLI.VI nacmeu :ITEKYU.WI nacmeu 06LLI.0 nacmeun

HeTekywmMre nacMBu HapacTBaT HE3HAUMTENHO C 2.1 MAIH. eBpO CnNpsiMo kpasa Ha 2025 r., AoKaTo TeKyLWwmTe aKkTUBKU
HapacTBaT € 34.6 M/IH. EBPO OCHOBHO BbB Bpb3Ka C HAYMUC/IEHO 3aA4b/KeHWe B pa3Mep Ha 17.7 MAH. eBpo Mo A0rosBop
3a MU3KyrnyBaHe Ha MUHopuTapeH Asn Ha EBponHc NWHwypbHC Mpyn AL
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CTpyKTypa Ha 3aAb/DKeHMUsTa No 3aeMU U CBbp3aHM iIMua No BUA U XapaKTtep:

3aab/HKEeHUs No 3aeMm 31.03.2026 A 31.12.2025
EUR '000 EUR '000 EUR '000

3aabmkeHusa no 6aHKOBU 3aeMu: +1.5% 15 214 223 14 991
HeTekywm 3agbnxkeHns KbM 6aHKkn +87.5% 4 038 1 884 2154
TekyLwmn 3aabnXKeHNs KbM 6aHKn -12.9% 11176 (1661) 12 837
3aab/mKeHnsa No 06MrauMoHHn 3aemMu: - 152 669 1881 150 788
HeTekyLwu 3aab/xeHnsa no obnnraumoHHN 3aemMu: - 69 986 - 69 986
Ob6nuraynoHeH 3aem c ISIN kog BG2100013205 - 30 000 - 30 000
Ob6nunraymoHeH 3aem ¢ ISIN kog BG2100002224 - 39 986 - 39 986
TekyLwm 3aab/KeHUs No o6nmMraumoHHN 3aemMu +2.3% 82 683 1881 80 802
EMTN Programme ISIN: XS1731768302 - 70 000 - 70 000

EMTN Programme ISIN: XS1542984288 - 10 000 - 10 000
3aamb/IKeHns 3@ IMXBU M0 06INraLuNoOHHN 3aeMu 234.5% 2 683 1881 802
3aab/HKEeHUs NO 3aeéMM KbM CBbp3aHu nmua: +20.5% 60 218 10 258 49 960
HeTekywmn +0.01% 38 398 4 38 394
TekyLwmn, BKI. JINXBU +88.78% 21 820 10 254 11 566
060 cyMa Ha 3aAb/HKEHUS MO 3aeMun +5.7% 228 101 12 362 215739
HeTekylwmn 3aabimKeHns +1.7% 112 422 1 888 110 534
Tekywu 3aab/KeHns +10.0% 115 679 10 474 105 205

WHpopmaumsa 3a eMuTupaHute o6MraumoHHM 3aemu e HaamydHa B [lpunoxeHuaTa KbM MexanmHeH CbKpaTeH
caMmocTosTesieH PUHaHCOB OTYET 3a NMbpPBOTO Tpumeceyne Ha 2026 r. (Mpunoxenne: 18. O6anraunoHHu 3aemm).

UH@opmauns 3a 3aemute OT PUHAHCOBU N HEDUHAHCOBU UHCTUTYLMN € HaninyHa B [puaoxeHnsTa KbM MexanHeH
CbKpaTeH CaMOCTOSITE/IEH (PUHAHCOB OTYET 3a MbpBOTO Tpumeceuyme Ha 2026 r. (lMpunoxeHne: 19. 3aemu oT
¢pUHaHCcoBU U HEPUHAHCOBU UHCTUTYLINN).

WH@opmMauns 3a 3aab/1KeHNs] 110 3aeMU KbM CBbP3aHu nLa € HaandHa B [puioxeHnsita KbM MexXanHeH CbKpaTeH
camocrositesieH (UHAHCOB OTYET 3a MbpBOTO Tpumeceume Ha 2026 r. (lpunnoxenne: 23.3.2 3aab/IKEHUS] KbM
CBbpP3aHu 1mua).
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PE3YJITATU OT AEWHOCTTA

% ®WHAHCOB PE3YNTAT

Espoxong Bbnrapus Al 3a nbpBO TpMMeceume Ha 2026 r. oTymTa 3aryba B pasmep Ha 1 198 xun. espo (31.03.2025:
neyanba 948 xun. eBpo).

nPUXOAN U PA3XOO4N

» TMpuxoau

31.03.2026 31.03.2025

Mpuxoan ot onepaTtuBHa AEWUHOCT

EUR '000 EUR '000

- OnepaTtuBHM NpUXoOAM, B T.Y.: -53.8% 2 280 4934
o [leyanbu ot npogaxkba Ha CTOKU, NpUXoAM OT Npoaaxba -53.79% 79 768 25 204
Ha ycayru v apyru npuxoan
o [lMeyanbwu/ (3arybu) ot onepaumu ¢ puHaHcoBm o
UHCTPYMEHTU, HETHO +33.3% (4) (3)
-  ®uUHaAHCOBM NpuUxoAamn, B T. Y.: +47.0% 982 668
o [lpuxoaun oT 1MxBu Mo NPeAOCTaBeHN 3aeMn Ha CBbP3aHun +48.1% 082 663
mya
o [lleyanba ot npomsiHa Ha BajyTHU KypCOBE, HETHO -100% - 5
O6wwo npMxoau OoT onepaTMBHa AE€AHOCT -89.1% 3 262 29 906

» Pa3xoau

Pa3zxoauTe no ocblecTBsasBaHe Ha ornepaTuMBHaTa OEeNHOCT Ha EBpoxona ca OCHOBHO CBbp3aHuW C pa3xoau o
ocbllecTBABaHE Ha KOHKPETHU TEKYWM MNPOEKTU, pa3xoan CBBbP3aHWM 3a JIMXBU MO NpuBAedYeHU CpeACTBa
ycBoeHW/HabpaHu ¢ uen puHaHcMpaHe AeMHOCTTa Ha XonAuHra U pasBUTUETO M NOAMOMAraHeTo Ha AbluepHuTte
KOMMaHMM OT MKOHOMMYecKaTa My rpyna, KakTo M pasxoau OT onepaumn ¢ HGUHAHCOBM WMHCTPYMEHTU W Apyru C
¢dunHaHcoB xapakTep. CbLo Taka EBpoxona otynTa M NOCTOSAHHM pa3Xxoam 3a NepcoHan n Apyru BbHLUHM YCIYyrn KaTo
HaeMn Ha oUC NOMeLLEHNS, KOHCYMaTUBHM pasXxoam v Apyrn CBbp3aHN C HOPMASIHOTO NPOTMYAHE N OCbLLECTBSBAHE
Ha AEeNHOCTTa.

A 31.03.2026 31.03.2025

Pa3xoau 3a onepaTtuBHa AeWHoCT

EUR '000 EUR '000
- OnepatuBHM pa3xoaM, B T.4.: -38.4% (679) (1102)
o  Pa3sxoau 3a BbHLHW yCi1yrn -51.3% (319) (655)
o  Pasxoawn 3a nepcoHas -27.6% (139) (192)
o Pa3sxogn 3a amoptmnsauyms -7.7% (24) (26)
o (HauyucneHna)/Bv3cTtaHoBeHa 3aryba ot obe3uyeHKa Ha -11.6% (173) (155)
¢UHaHCOBM aKTUBU, HETHO
o  Apyrn pasxoan -67.6% (24) (74)
-  ®UWHAHCOBM pasxoau, B T.4.: +6.4% (3781) (3 552)
o Jluxsu ro 3aemu oT 6aHKN 1 HE6AHKOBU (UHAHCOBU 0 20
UHCTUTY LN 9.2% (187) (206)
o JluxBu o obauraymoHHU 3aemu - (1880) (1 880)
o JluxBu ro rnosy4yeHun 3aemMm OT CBbP3aHu mLa +5.0% (1199) (1142)
o JluxBu o 3aemMu v IM3UHIrOBY 0rOBOPU MOJTyYEHN OT 4.8% (40) (42)
TPETU NINLa
o Apyru ¢puHaHcoBu paszxoam (6aHKkoBu Takcu, 3aryba oT +68.4% (475) (282)
rpoMsiHa Ha BasyTHU KypcoBe, APyru)
O6wwo pa3xoau 3a AeMHocCTTa -4.2% (4 460) (4 654)
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NMAPUYHU NOTOLMN

N3MeHeHue Ha napuyHUTE NoToum

31.03.2026 31.03.2025

MapnyHun noTtoumn

EUR '000 EUR '000

- HeteH napuyeH rnoTok oT oniepatnBHa AeNHOCT -127,5% (3622) 13 149

- HereH napuyeH roTok oT MHBECTULIMOHHA AENHOCT -59,0% (5 375) (13 096)

- HeTteH napuyeH roTok oT pyHaHCoBa AE€NHOCT -28184% (8 987) -32
HetHa npoMsiHa Ha napu N NnapuM4yHN €eKBUBaJIEHTH -147.6% (10) 21
- [apu n napmyHn eKBUBasieHTn B Ha4asaoTo Ha rognHara +22% 113 93

MapuuyHu cpeacTesa U Napu4yHN €eKBUBAJZIEHTU B Kpas Ha

-40.5% 47 79
nepuopa

BE3HAJINYHU COENKN

Mpe3 nbpBO TpuMeceume Ha 2026 r., [Ipy>XeCcTBOTO HE € OCbLUECTBMUIO MHBECTULIMOHHU U DUHAHCOBU CAENKWU, NpU
KOWTO He ca M3MO0A3BaHW Napu Wian napuvyHn eKBMBaJeHTU U KOUTO He Ca OTPa3eHn B OTYeTa 3a NMapuvyHUTE NOTOLM.

CAOEJIKW CbC CBBP3AHU JIMLUA (AbLiepHM NpeanpuaTMa UM ApPYrM CBbp3aHuM Jsivua nop obuy
KOHTpoON)

M3BbpLieHnTe OT [JpyXXeCcTBOTO CAE/KM CbC CBbP3aHu NnLa 3a MbpBO TpuMeceume Ha 2026 r. 1 CbnocTaBMMus Nepmos
Ha 2025 r. moraT ga 6vaart npocneaeHn B benexka 22.2. ,Caenkn cbC CBbp3aHu aunua * oT MpuaoxeHnsaTa KbM
MeXAMHHWUS CbKpaTeH caMocTosTenleH (pMHaHCOB OTYET 3a MbPBOTO TpMMeceune Ha 2026 r.

CbAEBHW OENA

Kbm 31.12.2025 r. cpewy [pyxecTBOTO 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 npocneneHun B 6enexka 24. ,YCNOBHU 3aAb/IKEHUS U @aHFaXMMeHTU" OT MpunoxeHusTa KbM
MEXANHHUA CbKPaTEH CaMoCTosTeNeH PMHAHCOB OTYET 3a MbPBOTO TpMMeceume Ha 2026 .
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NPErNea HA OCHOBHUTE PUCKOBE

B TO3u pasgen ca onucaHu HalMTE PUCKOBE M HECUIYPHOCTU, KOMTO CE CYMTa, Y€ UMAaT Haki-3Ha4yuM roTeHunaneH
epeKkT BbpXy MHANBUAYANTHATA AEHHOCT Ha EBpoXoiA.

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

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

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

X%k

BiimsiHue Ha rpynoBuTe puckoBse

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

Xk %k

a) HECUCTEMATUYHW PUCKOBE

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

PuckoBe, cBbp3aHu C AeWHOCTTa U CTpyKTypaTa Ha EBpoxong

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

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

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

BnoweHuTe pesynTatM Ha eAHO WM HAKOMKO AblUepHW ApyxecTBa 64 MOrfo Aa AOBede A0 BJOLIABAHE Ha
pe3ynTaTuTe Ha KoHconuampaHa 6asa. ToBa OT CBOSI CTpaHa € CBbP3aHO M C LeHaTa Ha akuuuUTe Ha KOMMaHUATa, B
pe3ynTaT Ha O4YakBaHUSITa Ha MHBECTUTOPUTE 3@ MEPCNEeKTUBUTE Ha APYXECTBOTO M rpynata EBpoxong, Tbil kato
nasapHaTa LieHa Ha akuMuTe oTYMTa 6M3HEC MoTeHUMana u akTMBMTE Ha MKOHOMMUYECKaTa rpyna KaTo ussio.
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EBpoxona ocbliecTBsABa HEMPEeKbCHAT KOHTPO/ U MOHUTOPUHI BbpXYy CTpaTernsta 3a pa3BuUTne 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 MKoHOMMUYEeCcKa 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
U3K/IOYUTENTHO 3HAYEHne, 3a fa MOXe [a pearnpa CBOEBPEMEHHO, ako e HeobxoanMa NpoMsiHa Ha ornpeaeneH eTan
B MJlaHa 3a CTpaTernyecko passutve. HeHaBpeMeHHUTE UKW HeyMeCTHW MPOMEHW 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 NoAobHN CbEUTUS Ce NpUMeMa 3a CpaBHUTENHO HMUCKa. EBpoXong n3BbpLlUBa HEMPEKbCHAT aHanu3 1
MOHWUTOPUHI BbPXY YNPaBAeHMETO Ha AbLEPHMU KOMMNAHUW.

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
dnHaHCcupaHe 3a ocurypsiBaHe Ha 060poTHU cpeacTBa. O6eMnTe Ha TE3M NPUB/IEYEHU CPpeAcTBa Ce NoaabpXKaT Ha
onpeaeneHn HMBa U ce paspeluasBaT 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 HernpueMIMBmn 3arybu unm Aa ce HakbpHU penyTaumaTa Ha OTAeNHUTE APYXKeCcTBa U
MKOHOMMYEcKaTa rpyna KaTo usno.
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OvblepHuTe apyXecTBa NpaBsaT GMHAHCOBO MJjlaHMpaHe, C KOETO Ce CTPEMSAT Aa NOCPpeLaT U3MNIaWaHeTo 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 cdvHaHcupaHe. [pyr puUcK, KOMTO Moxe Aa 6bAe MoeT, € MNpu OCbLEeCTBABAHETO Ha BbTPELIHO-rPYNnoBM
TbProBCKW CAENKWM Aa He 6bAaT peanusmMpaHy 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 M NoBULWIaBaT epekTUBHOCTTa Ha 6M3Heca B rnobanHu
Mallabu.

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

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

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
aoxopuTe.

Hanuuve B BbirapMsi U B CTpaHWTE Ha HalMTe onepauuu, Ha HebnaronpuaTHU MakpoOMKOHOMMYECKM YC/IOBUS
BK/IIOUMTENHO HapacTBaHe Ha 6e3paboTuvuaTta W MHdNauusaTa, Kakto u duckanHa HectabunHocT MoraT Aa umaTt
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cbllecTBeH HebnaronpusTeH edekT Bbpxy 6usHeca Ha [pyxecTtsBoTo/IpynaTta, (PUHAHCOBOTO CbCTOSHWE U/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
NpOMEHU B NpaBuTesICTBEHAaTa NoINTUKA U perynaTopHUTe CUCTEMU BbB BCSIKa TakaBa IOpPUCAMKLMSA 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 bbnrapus ce cTpemu aa cneamn BEpOSATHOCTTa OT NPOSIB/IEHME HA MaKPOMKOHOMUYECKUS pUCK 1 paspaboTea
rpyrnoBM MeEpPKM 3a CMeK4YaBaHe A0 KOMIKOTO € Bb3MOXHO Bb3AEWCTBMETO Ha edeKkTUTE, KOMTO MOXE Aa OKaxe
Ha/IMYMETO Ha Tasu pUCK. Bbnpekn ToBa, XONANHIBT HE MOXE HaMbJIHO Aa U3K/IOYN U OrpaHU4YM HEFOBOTO BNIUSIHME
Bbpxy 6u3Heca, PUHAHCOBOTO CbCTOSIHME, Mevyanbute U MapuyHUTE MOTOUM Ha rpynoBOo HMBO. CbllecTByBa U
Bb3MOXHOCTTa, NosiBaTa Ha TO3U PUCK Zla U30CTPU U APYrM PUCKOBE UMM KOMBMHALUSA 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.

MpoAb/HKUTENHOTO pa3BMTUE HA BOEHHUTE AENCTBUS BOAAT A0 3HAYMMU MKOHOMUUYECKM LLETM 3@ BCUUKM CEKTOPU Ha
MKOHOMMKATA, KakKTo Ha Bbarapus, Taka u Ha EC, BKIOYUTENHO U CEKTOPUTE U perMoHUTE B KOMTO rpynaTa EBpoxong
onepupa. PbkoBOACTBOTO Ha EBpPOX0nA CbC 3arpuXeHOoCT criean pasBUTUETO Ha BOEHHUS KOHMIUKT Mexay Pycus u
YKpaliHa, 1 NpaBu OLleHKa Ha HeroBOTO OTpa)keHWe Bbpxy 6M3Heca Ha MpynaTa, C uen B3uMaHe Ha MepKu, pelleHus
N KOHKPETHW AENCTBUS 3@ CMeKYaBaHe Ha BMAHUSTA BbpXy rpynarta. ,EBpoxong Bbnarapus® Al upes AblUepHOTO CH
Apy»XecTBo ,EBponHC MHWypbHC MFpyn™ Al NnpuTexaBa MHBECTUUMM B ABE 3aCTpaxoBaTeSIHW KOMMNaHMM B YKpaitHa.

B pesynTaTt Ha npeanpueTuTe AEUCTBUS 3@ OrpaHMyaBaHe Ha NoTeHLMaHM PUCKOBE BbPXY rpynaTta B kpas Ha 2022
r. pbKOBOACTBOTO Ha EBpoxona Bbharapus M Ha AblwepHus EBpovHC MHWYpbLHC pyn B3exa peleHue 3a

ocsBoboxxgaBaHe Ha 3acTpaxoBaTefnHata rpyna oOT y4yacTMeto M B KoMmnaHuute B benapyc (100%) u Pycus
(acoumnmpaHo yyacTtue 48.61%).

% MaxkpoukoHOMMUEcCKa NPOrHosa

Cnopea nocneanusi MkoHommnyeckn 6ionetuH Ha ELIB, 6p. 2/2026, psi3akoTo noBulLaBaHe HA CBETOBHUTE LEHW Ha eHepruiHuTe CypoBWHM,
npeau3BMKaHo OT BOWHATa, e pe3ynTaT OT OCTPUS CMaj Ha MopckuTe NpeBo3u npe3 OpMy3kusi MPOTOK. AHANW3bLT Ha LEHWUTe Ha meTposia u
NpUpOAHUS ra3 Nokassa 3HaUMTENHO MOBULLEHME B YCNIOBUSITA Ha BoiiHaTa B bnuskus ustok. LleHuTe Ha neTpona pssko ce nosuwmxa ¢ 84% ot
HauanoTo Ha pasrnexzanus nepuog (18 aexemspu 2025 r.). Cnen yaapute Ha CALL n U3paen cpewy WpaH v nocneaBanute oTBETHU AeiCTBUS
OT CTpaHa Ha MpaH ueHuTe Ha neTpona ce nosuwmxa Ao okono 104 watckm gonapa 3a 6apen. To3u ckok 0Tpa3siBa onaceHusTa, Ye 4OCTaBKUTE
npe3 OpMy3kusi NPOTOK, KOUTO MpeacTaBnsBaT okono 20% oT CBeTOBHUTE AOCTAaBKU Ha HedT M Beye ca HapyweHu, buxa mornm aa 6baat
[OMbHATENHO Bb3MPENATCTBaHU UMM Ye MPOM3BOACTBOTO Ha HedT B WpaH u pervoHanHaTa eHepruiiHa vHdpacTpykTypa morat Aa 6baar
3acerHaTtv. [eononnTUYecKNTE PUCKOBE 3acerHaxa 3HauMTesTHO M EBPOMENCKUTE LieHU Ha NPUPOAHUS ra3, KouTo ce nosulumxa ¢ 98%, Tbit kaTo
npubnusutenHo 20% oT CBETOBHWTE JOCTaBKM Ha BTeYHEH NPUpoeH ras, npeavMHo ot KaTap, Cbllo npeMuHaBaT TpaH3UTHO npe3 OpMy3kus
npoTtok. LlennTte Ha npupogHus ras 6sxa ocobeHo ysi3BMMM MOpaaM WCTOPUUECKM HUCKUTE HMBaA Ha 3anacute B EBpona. Cbwo Taka
HebnaronpusTHUTE Nocneauum 3a CBeToBHaTa MKOHOMMKA BCNEACTBUE HA BOMHATa B Binskust U3TOK NpoM3TUYAT rMAaBHO OT PA3KOTO NoKayBaHe
Ha LeHWUTe Ha eHeprusita. 3aeqHo € NO-CTporuTe UHAHCOBU YCIOBUS M MOBULLIEHATa HECUTYPHOCT TOBA OKa3a OTPULIATENIHO Bb3AeNCTBUE BbpXY
CBETOBHATa MKOHOMWKA, KOSATO mpeau ToBa bellle noakpensiHa OT HapacTBaLLMTE WHBECTULMW, CBbP3aHU C U3KYCTBeHust uHTenekt (W), u ot
6naronpusTcTBalLM pacTexa MKOHOMUYECKU MONUTUKK. [lpyrv NpeanocTaBKW 3a reornosIMTUYECKO HamnpexeHue, No-CrneuuanHo HeornpaeaaHaTa
BOWMHa Ha Pycus cpely YkpaliHa, ocTaBaT OCHOBEH U3TOYHWMK HA HECUIYPHOCT.

N3TouyHMK: www. ecb.euroga. eu

~EBpoxona Bbnrapua®™ Al ce cTpeMu aa cneav BEPOSITHOCTT@ OT MposiBeHWE Ha MaKpOUKOHOMWUYECKUS PUCK U
paspaboTBa rpynoByM MepKU 3a CMeKYaBaHe A0 KOJIKOTO € Bb3MOXHO Bb34ENCTBMETO Ha edeKkTUTe, KOUTO MOXe Aa
oKaXke Ha/IMYMETO Ha Ta3u pUCK. Bbnpeku ToBa, XONAMHIBT HE MOXE HambJIHO A U3KJIUYM M OrpaHUMUM HEFOBOTO
B/IMSIHME BbPXY BU3Heca, GUHAHCOBOTO CbCTOSIHME, NevyanbuTe N NapMyHMTE NOTOLUM Ha rpynoBo HMBO. CbLUECTBYBa
M Bb3MOXHOCTTa, NosiBaTa Ha TO3M PUCK Aa U30CTPU U APYIN PUCKOBE UM KOMBMHALMSA OT PUCKOBE.
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Monutnuyeckmn puck

MoNNTNYEeCKUAT pUCK OTpas3siBa BJIMAHMETO Ha NOJUTUYECKUTE npouecnm B CTpaHaTa BbpXy CTOMAHCKUA W
MHBECTULMOHHUS NPOLEC N MO-KOHKPETHO BbpXY Bb3BPbLLaeMoCTTa OT MHBecTuunmTe. CTeneHTa Ha NomnTuyeckus
puUCK ce onpegenda C BEPOATHOCTTA 3a MpPOMEHU B HEGJ'IaI’OI'IpVIFITHa NMOCOKa Ha BOAEHaATa OT NpaBUTENICTBOTO
ObNrocpoyHa MKOHOMMYECcKa NOANTMKA, KOMTO MOraT Aa uMaT HeraTMBHO Bb3AeNCTBME BbpPXY MHBECTULMOHHUTE
peweHnsa. Opyru dakTtopun, CBbp3aHM C TO3M PUCK, Ca EBEHTyaNHUTE 3aKOHOAATEeNHM MPOMEHW U MPOMEHU B
AdaHb4YHATa CUCTEMaA KacCaelwun CTonaHCKNA N MHBECTULUNOHHUA KNUMAT B CTpaHaTa.

PeI'IYGJ'IMKa Bbnrapns e cTpaHa C noauvTuUyecka W MHCTUTYUMOHasHa CTabWUNHOCT, OCHOBaHa Ha CbBpPEMEHHU
KOHCTUTYLUMOHHM MNPUHUMAM KATO MHOronapTviHa napsaMeHTapHa cucTema, cBo60oAHM M360pl/|, E€THNYECKa
TONEPAHTHOCT N ACHO U3pa3€eHa CUCTEMa Ha pa3AaesieHne Ha BacTuTe.

Cpea nonutuyecknTe pMCcKoBe Ca YCMewHOTO Npoab/KaBaHe Ha MHTerpupaHeTo Ha bbnrapusa B EBponeickus Cblo3
(EC). Cnen npuemaHeTo Ha cTpaHaTa Hu B EC B Hauyanoto Ha 2007 r., 6sxa HanoXeHn MKOHOMUYecku pedopmu, B
MMETO Ha MHTerpauusTa Ha cTpaHa Hu B EBponeinickn Cbio3. B 6baelie MKOHOMUYECKUAT pacTex Lie 3aBWCKU OT
nonuTUYecKaTa BOMS 3a NpoAb/IXKaBaHe Ha MKOHOMUYeckuTe pedopMu, C Len BbBexAaHeTo Ha Han-gobpute nasapHu
npakTukn Ha EC B MKOHOMUYECKN, NONUTUYECKN, COLManeH, opuandyeckn, GUHaHCOB MNaH.

Ha 1 aHyapu 2026 r. Benrapusa oduvumnanHo ctaHa 21-sata Abp)KaBa YJleHKa Ha eBpo3oHaTa.

Monutnueckata o6ctaHoBka B Bbnarapusa B nocneaHuTe roamHu He e ctabunHa. Owe npe3 anpun 2021 r. cTpaHaTta
6e n3npaBeHa Npea HEBb3MOXHOCT Aa cpopMupa peaoBHO U CTabunHO NpaBUTeENCcTBO. Bbnpekn, ye ot sHyapu 2025
r. pe4oBHO MNpaBuTencTBo 6e nM3bpaHo, TO HECMrypHOCTTa MpoAb/XaBa Aa Ce OUEHsIBa KAaTO OCHOBEH HeraTMBeH
dakTop BAMseELW BbPpXy MKOHOMMUYECKaTa akTUBHOCT u 6usHec cpenata B bbnrapus.

KbM HacToslWmMs MOMEHT CTpaHaTa OTHOBO Ce HaMMpa B CUTyauus Ha HOBW NPeACPOYHM NapiaMeHTapHu n3bopu cnej,
KaTo KabuHeTbT, KONTO 6e n3bpaH npes aHyapu 2025 r. nogage octaBka. B pe3yntat Ha usbopute net NOANTUHECKU
¢dopmaumnm Bnmsat B 52-pusi napnamMeHT, KaTo AOCKOPOLHKUS npe3naeHT PymeH PajeB neyenn MbiHO MHO3MHCTBO.

Mpe3 eceHTa Ha 2026 r. We ce npoBeaaTt U peaoBHU Npe3naeHcKn nsbopu. MpesngeHTsvT Ha Penybnukata bbvarapus
PymeH PazeB npe3 siHyapu 2026 r. nogaze octaBka KaTo Npe3unjeHT, 3a Aa Bfie3e akTMBHO B NapTuiiHaTa nonuTuka
W Aa yyacTBa B npeacroswute usbopun. [lo kpasi Ha MaHAaTa, KOMTO M3Tu4a B Kpasi Ha 2026 r. AbpXXaBeH rnasa Le
6bae UnusHa MoTosa - foceralleH BULE NPe3naeHT.

HsiMa curypHocT, Ye B cTpaHaTa HaAMa Aa ce NOosIBAT HOBM (hakTopu, KOMTO Aa MOPOAST O6LECTBEHO M MOMUTUYECKO
HanpexeHve, Aa A0BeAaT A0 3HAuYMTeNHa W psi3ka NPOMsHA B MOMUTUYECKUTE Y MKOHOMUYECKUTE YC/IOBUS, KOETO
MOXe Aa MMa CbluecTBeH HebnaronpusaTeH edekT BbpXy 6usHeca Ha [py»XecTBOTO M HeroBaTa rpyna.

EaHa noTeHumManHa nonmvtuyecka HecTabunHOCT B cTpaHaTa u B EBpona Moxe Aa MMa 3HauyuTeneH HebnaronpusteH
edekT BbpXy AelHOCTTa Ha [pyXecTBOTO W HeroBaTa rpyna, onepatMBHUTE pe3ynTtatv U (UHAHCOBOTO WM
CcbCTOsiHME. [Ipy>XeCcTBOTO Ype3 AbLUEPHUTE CM KOMMAHMUM Onepupa B 3acCerHatuTe OT BOEHHUS KOHMDNKT pErnMoHn n
B TO3M CMUCHJT € YSI3BUMO W 3@ BbHLIHOMO/IMTUYECKM PUCKOBE M TEXHUTE edheKTN BbpPXy MKOHOMMKATa Ha CcTpaHaTa,
3acerHaTuTe oT KOHMNKTa pernoHun n Eepona kaTto uso.

I‘IpenBM,q HEN3BECTHOCTTA OT M3X0A4a Ha Cb34a/laTa Cce AMHAMUYHA NONMUTUYEeCKa U MKOHOMU4YEeCKa 06CTaHOBKa,
notpebutennte Ha To3n [oknaa TpsabBa Aa oTdyeTaT Ha/IMYMETO Ha MOJIMTUYECKM PUCK CbO6pa3HO cobcTBeHuTe Cu
pa3bupaHuns n o4yakBaHus.

KpeauteH pucK Ha Abp)KaBaTa

KpeanTHUSAT puUcK NpeacTaBfisiBa BEPOATHOCTTa OT B/iOLI@BaHe Ha MeXAYHaApoAHUTE KPeaUTHU PeNnTUHIM Ha AajeHa
CcTpaHa. HuckuTe KpeauTHW pelTUHIKM Ha CTpaHaTa MoraT Aa AoBedaT A0 MO-BUCOKWM JIMXBEHW HUBA, MO-TEXKU
YCNoBusl Ha PMHAHCMpPaHe Ha MKOHOMMYeckuTe cybekTu, B TOBa 4YMCIo0 1 Ha EBpoxong.

er,U,VITHVITe peVITVIHFVI Cny>Xat 3a 6a3a 3a n3MepBaHe U onpeaendHe Ha KpeauTHUAa pUCK Ha Aaje€eHa AbpXKaBa.
MocnegHute NpUCbAeHU KPEAUTHN pet/’ITVIHFVI Ha anrapvm Ca cnegHuTe.

Ha 27.03.2026 Standard & Poor’s n Fitch Ratings noTBbpan KpeanTHNS peATUHI Ha bbarapns cbc ctabusiHa
nepcnekTmBa

MexayHapoaHaTa KpeauTHa areHums Fitch Ratings noTBbpau AbAroCpoYHUSA penTUHN Ha CTpaHaTa B YyxAecTpaHHa
Banyta “"BBB+" cbc cTtabunHa nepcnektvBa. PeMTUHIbT OTpassBa ctabunHaTta BbHWHA M dUCKanHa no3vuus Ha
Bbnrapus u HagexaHaTa MOAMTUYECKA paMKa, MNoAKperneHa OT 4YJEeHCTBOTO Ha cTpaHata B EC u eBpo3oHaTa.
CbLieBpeMeHHO, HecTabuHUTe KOaJMUWMOHHW NpaBUTENCTBA M YecTuTe u3bopu npes nocnegHUTe roavHu 3abasaT
Hanpeabka B npwunaraHeTo Ha pedopmu. PeliTMHroBaTta areHums otbenssBa, 4e Mpu 3anasBaHe Ha HacToswwuTe
TEMMOBE Ha pacTeX AOXOAbT Ha YOBEK OT HAaCe/IEHNETO Ce OYaKBa [ia OCTaHE NMO-HUCHK CNPSMO AbpPXXaBu CbC CXOAEH
PENTUHT.
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CrabunHaTta nepcnekTMBa OTpa3siBa o4akBaHuaTa Ha Fitch, ye nogHoBeHaTa BbTPELWHONONUTUYECKA HECUIYPHOCT U
BbHLUHUTE rEONOSIMTUYECKN PUCKOBE HAMA Aa MornpeyaTt Ha CONMMAHUS UKOHOMUYECKU pacTex Ha Bbnrapusi, HUTO Aa
[oBeaaT A0 HaTpynBaHe Ha MaKpPOMKOHOMUYECKU, PUCKaHU KN BbHLWHW AncbanaHcu. BbHWHUTE duHaHCK ocTaBaT
CWUSIHa CTpaHa Ha pelTuHIra, BbMNpekn OTYETEHOTO yBEIMYEHNe Ha AeduunTa No Tekylarta cMeTKa.

HN3TOouHNK: www.minfin.bg

MpeanpreMaHeTo Ha MocieaoBaTesiHa M AbAroCpPoYHa MKOHOMMYECKa NosvTuKa B Bbarapus 6u 6uno ocHoBaTesHa
NpuvYnHa 3a NOTEHLUMANIHOTO MOBULIABAHE Ha KPeAUTHUS PEWTUHI Ha cTpaHaTa, KOeTo OT CBOs CTpaHa 6u mMMmano
61aronpusTHO BAUSIHME BbPXY WMKOHOMMYecKaTa rpyna Ha EBpoxons u3passiBallo Ce BbB Bb3MOXHOCTUTE 3@
(buHaHcuMpaHe Ha [lpynata. B cnydyail Ha nNoOHMXaBaHe Ha KpeauTHUS peWTUHr Ha Bbnrapusa, BcneacTBMe Ha
HecTabuNHO ynpaBieHMe Ha cTpaHaTa, MOXe Aa MMa OTpMUATENIHO BIUsiHME BbpXy pynaTta v BbpXy LeHaTa Ha
(buHaHCcMpaHe, OCBEH B CNyyali, Yye 3aeMHUTE i CcropasyMeHus ca C PUKCHMpPaHU JIUXBMU.

UucdpnaymoHeH puck

MHONaUMOHHUAT pUCK Cce CBbp3Ba C BEPOSITHOCTTA WHGauMsTa Aa MNOBJMSE Ha peasiHaTa Bb3BPbLLIAEMOCT Ha
nHBecTuuymmTe. OCHOBHWUTE PUCKOBE, CBbP3aHW C MporHo3aTa 3a WHdauMsTa, ce OTHacsaT A0 AMHaMuKaTa Ha
MeXAYHapoAHUTE LIEHM M A0 TEMMNA Ha MKOHOMWYECKM pacTex B Bbnrapus. MexayHapoaHUTE LEHM Ha CYpOBUHUTE
WU XpaHUTENHUTE MPOAYKTM MOraT [a HapacHaT Mo-3HauyMTesNIHO B pe3ynTaT OT MOSIMTUYECKUTE KPU3M, KaKBUTO
NMOHACTOSILLEM Ca Ha/IMYHWU UM HapacTBaHe Ha TbpceHeTo. OrpaHMYeHoTO npeasiaraHe Ha HAKOW CeICKOCTOMaHCKMU
CTOKW M 0COBEHO Ha 3bPHEHUTE KYATYpPU B MEXAYHAPOAEH MiaH BbB BPb3Ka C HEGNAronpuUsTHU KNIMMaTUYHU SIBNeHUs
nnun popcMaxxopHU 06CTOSTENCTBA, AOMBAHUTENHO MOXeE Aa Npean3BMKa No-BMCOKa MHbNaUmMa B cTpaHaTa.

—> WHdbNnaumsa n nHaekc Ha noTpebuTtenckute ueHn 3a mapt 2026 roguHa (no aaHHu Ha HCH)

NHpaekc Ha noTpe6butenckure ueum (UML)

MeceuHa UHdnauns MapT 2026 r. / deBpyapu 2026 r. +0.9%
MoavwHa nHdnauyms mapT 2026 r. / mapT 2025 T. +4.1%
WNHdnaumsta oT HayanoTo Ha rogmHaTa MapT 2026 r. / nekempu 2025 r. +1.9%
CpepHoroauwHa nHgnaums anpun 2025 - mapt 2026 r. / anpun 2024 - mapTt 2025 . +4.5%

XapMOHM3UpPaHUSA MHAEKC Ha noTpebutenckurte ueum (XUMLU)

MeceyHa UHdnauns MapT 2026 r. / ¢eBpyapu 2026 T. +1.0%
FoavwHa nHdnaums mapT 2026 r. / mapT 2025 . +2.8%
WNHdnaumsta oT HayanoTo Ha rogmHaTa MapT 2026 r. / nexkempu 2025 1. +1.9%
CpegHoroauniiHa nHdnaums anpwn 2025 - mapt 2026 r. / anpun 2024 - mapT 2025 r. +3.2%

UHAeKC Ha ueHuTe 3a MankaTta kowHuua (MLMK)
MeceyHa nHdbnaumsa aekemBpu 2025 r. / HoemBpun 2025 T. +0.3%
roanwHa nHgnauyms mapT 2026 r. / mapt 2025 r. +2.7%

N3TouyHnk: www.nsi.bg

KaTo uano uHdnaunsta Moxe Aa NoBaMse BbpXy pa3Mepa Ha pa3xoauTe Ha [Jpy>XecTBOTO, Thbii KaTo YacT OT NacuBuTe
Ha [APYXECTBOTO Ca JIMXBEHU. TAXHOTO 06CNy)KBaHe € CBbp3aHO C TEKyLMTe JIMXBEHU HMBA, KOUTO OTpassdBaT U
HMBaTa Ha MHdNaUMs B CTpaHaTa. 3aToBa NOAAbPXKAHETO Ha HUCKM MHMNAUMOHHM HMBA B CTpaHaTa ce pa3rnexga
KaTo 3HauMM akTop 3a AeNHOCTTa Ha [py»XeCTBOTO M 3a HeroBata MKOHOMMYECKa rpynara.

KbM HacTosILUMST MOMEHT M KaTo UsI0O MEXaHM3MbT Ha BanyTeH 60pAa ocurypsiBa rapaHuuu, ye WHdNauusta B
CTpaHaTa Le OCTaHe MNoA KOHTPOJ M HMa Aa MMa HebnaronpusaTHO B/IMSIHWE BbpXy MKOHOMMWKATA Ha CTpaHaTa, U B
YaCTHOCT BbpPXY AENHOCTTa Ha [py>XXecTBOTO W HeroeaTa rpyna, a OT TaM M BbpPXy Bb3MOXHOCTTa My Aa ob6cnyxBa
OBATOBUTE CY MO3ULIUN.

Bbnpekn ToBa MOMeHTHaTa reononutuyecka obctaHoBka B EBpona cb3gaBa npeanocTaBkyM MNepcnekTuBuUTe 3a
MHdNaumsiTa B eBpo3oHaTa Aa CTaHAT MHOIO HECUTYPHU M 3aBUCST B pellaBalla CTeneH OT pa3BUTUETO Ha BOEHHMUS
KOHMNKT, OT Bb34ENCTBMETO Ha aKTyasSIHUTE CaHKLUWM U €BEHTYaNIHN NO-HATaTbLUHN MEPKW.

MpeaBuna TOBa, NoTpebutenmte Ha To3n [oknaa 6m Tpsabeano nobpe oa OCMUCAAT M OTYETAT KaKTO TeKyLunTe HMBA
Ha MHQIAUNOHHUS PUCK, Taka 1 bbaelnTe Bb3MOXHOCTU 332 HEFOBOTO NPOSIB/IEHME.

BanyTteH puck
To3n PUCK € CBbP3aH C Bb3MOXHOCTTA 3a 0663Ll,eHKa Ha MeCTHaTa BanyTa.
Bcako 3Hauumo 06e3LI,EHFIBaHe Ha neBa MOXE Aga UMa 3HauduteneH HeGﬂaI'OI'IpVIFITeH ereKT BbpXYy CTOMAHCKUTE

CY6EKTVI B CTpaHaTa, BKJOUYUTENHO BbpXY [Apy>XecTBOTO. PUCK CbLECTBYBa U TOoraea, Korato rnpmMxoamTe n pasxoamte
Ha Aaa€eH CTONaHCKU CyﬁeKT ce CbOpMMpaT B pa3/iMiyHu BanyTwu. OcobeHo M3pa3eHa € eKcno3nunaTa Ha CToONMaHCKUTe
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cybekTn, onepupawim Ha TepuTopuaTa Ha Bbnrapus, cnpsiMo WaTckus Aonap, KOWTO € OCHOBHa BajyTa Ha
3HayMTeNHa YacT OT CBETOBHUTE Masapu Ha CYPOBUHM U MPOAYKLMS.

OenHocTTa Ha [py>XecTBOTO He mnpeanosara W3/0XEeHOCT Ha 3HauuTeseH BaslyTeH pUCK, 3aloTO MOYTU BCUYKMU
HEeroBW ornepauuu 1 caesku ca AeHOMUHUPaHW B 6b/rapckun neea u eBpo, a NocneaHoTo € € MKcMpaH Kypc CnpsiMo
nesa Ao kpas Ha 2025 r.

Ha 1 aHyapu 2026 r. bbarapusa ce npucbeamHn KbM eBpo3oHaTta. CumtaHo oT 1 aHyapu 2026 r. bbarapusa sbBeae
€BpOTO KaTo oduumanHa BanyTa. [peMMHaBaHETO KbM €BpOTO Lie AoBeAe A0 MOBeYe MKOHOMMYEecKa CTabuiHocT,
no-rnagko NpoTuyaHe Ha CAeNKWTE U No-CUSTHa MHTerpaums B usana EBpona. 3a Bbarapus To o3HavyaBa nsrpaxagaHe
Ha No-34paBa OCHOBA 3a Ab/IFOCPOYEH PaACTEX U YCTOMYMBOCT.

CbLleCcTBEHN MNPOMEHU B Pa3/IMYHUTE BajlyTHM KYPCOBE Ha AbLIEpHUTE ApyXecTBa M3BbH Bbnarapus, MMeHHO B
CeBepHa MakenoHus, YkpaWHa, py3una un PyMbHUA, CbOTBETHO - MakegoHcku aeHap (MKD), ykpauHcKa rpuBHS
(UAH), rpy3snHcku napu (GEL) n pymbHcka nest (RON), unitiTo BanyTeH Kypc ce onpeaessi oYt CBO60AHO Ha MECTHUS
BaNlyTeH nasap 6uMxa vManu CbOTBETHOTO OTpa)keHue B rpyrnoBuTe pe3yntatv Ha EBpoxona. KoHconumanpaHute
npuxoaun Ha ,EBpoxona Bvnrapua™ Al we 6baaT U3/10KEHN Ha BasyTeEH PUCK B 3aBUCUMOCT OT ABMXKEHUETO Ha Te3u
BanyTn CNpsiMO eBpPOTO.

JinxBeH puUck

JINXBEHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA 3a MPOMsIHA Ha npeobnagaBalunTe NNXBEHW paBHMLLA B CTpaHaTa.
HeroBoTo BnnsiHME ce mM3pa3siBa C Bb3MOXHOCTTA HETHUTE AOXOAM Ha KOMMNAHWUUTE Aa HaMasesT BCNEeACTBME Ha
MOBULLEHME HAa JINXBEHUTE paBHMLLA, MPU KOUTO EMUTEHTBT uHaHcMpa cBosiTa AEMHOCT. JIMXBEHUST PUCK Cce
BKJ/1IOUYBA B KaTeropusita Ha MakpoMKOHOMUYECKUTE PUCKOBE, Nopaaun dakTa, Ye OCHOBHA NpeanocTaBka 3a NMpoMsiHa
B J/INXBEHUTE paBHMLLA € nosiBaTa Ha HeCTabMIHOCT BbB (pMHAHCOBATa CUCTEMA KaTo USA0. TO3M PUCK MOXe Aa ce
ynpasnsiBa NoCpeacTBoM 6anaHCMpaHOTO M3MON3BaHE Ha PasIMYHM U3TOUYHULUN HAa PUMHAHCOB pecypc.

MoBMLWaBaHETO Ha NIUXBUTE, MpU paBHU APYrM YCloBUsl, 61 ce OTpaswuio Bbpxy LieHaTa Ha dUHAHCOBUSI pecypc,
M3MoA3BaH OT [py>KeCTBOTO NpW peanuavpaHe Ha pasnnyHu 6usHec npoekTu. CblUo Taka, MoXe Aa MoBAUSe BbpXy
pa3Mepa Ha pasxoAuTe Ha KOMMaHUATA, Tbil KaTo HE Masika YacT OT MacUBMTE Ha APYXECTBOTO Ca JIMXBEHU M TAXHOTO
06Cny>KBaHe e CBbP3aHO C TEKYLLMTE JIMXBEHW HUBA.

Puck oT BUCOKM HUBa Ha 6e3paboTuua

PucKkbT, CBbp3aH ¢ 6e3paboTuuaTa ce XapakTepusupa CbC Craj Ha TbPCEHETO Ha paboTHa cuna, MOBAUSHO OT
peasIHOTO CbBKYMHO TbpCeHE B MKOHOMUKAaTA, B pe3y/qITaT Ha KOETO HaMasisiBa peajiHaTa NoKynaTte/iHa aKTUBHOCT Ha
YacT OT UKOHOMUYECKUTE CyBeKTH.

BucoknTe HMBa Ha 6e3paboTuLia MoraT CEpMO3HO Aa 3acTpallaT MKOHOMUYECKMSI pacTeX B CTpaHaTa, KOeTo OT CBOS

CTpaHa MoXe Ja AoBeae A0 CBMBaHe Ha NoTpeb/ieHNeTo M HaMarisiBaHe Ha MpUXoAUTE peasn3npaHn oT CTOMAHCKUTE
cy6eKkTM B CTpaHaTa, BKIIOUUTESTHO U NPUXOAUTE peanusmpaHy oT KOMNaHunTe B rpynaTta EBpoxona.

= [OaHHu 3a 6e3paboTuunara B bbarapuvsa (no nocneaHu aaHHu Ha HCH)

3meHeHne o6

2025/ 2024 L0 MbXe KeHn
KoedmumeHT Ha 6e3paboTuua npes 2025 -0.7% 3.5% 3.7% 3.3%
BespaboTHu nuua 106.9 xun. 59.3 xun. 47.6 xun.
KoeduumeHTbT Ha npoabmxuTenHa b6espabortuua 1.5% 1.6% 1.5%

UN3TO0OYHNK: www.nsi.bg

PerynatopeH puck

PerynaTopHuaT puck e cBbp3aH C BAUSIHMETO, KOETO OKasBa CblUecTByBallaTa HOpMaTMBHA paMKa WM HeWHaTa
NpoMsiHa BbpXy AeMHOCTTa Ha [pyXecTBOTO. Tasn HOpMaTMBHa paMKa BKJIOUYBa 3aKkoHoAATeNCcTBoTo B Bbnarapus, EC
W obpXaBuTe KbAETO onepupart ApyXxecTBaTa oT rpynaTta EBpoxona.

PerynaTopHusT puck 6bAaT MOBAMSHUM OT MPOMEHMTE B HOpMaTvBHaTa ypeaba perynupawa AedHocTTa  Ha
ny6nanyHuTe apyxectsa B Bbarapma u EC, KOeTo Aa HaNOXM LOMbAHUTENHN M3UCKBAHMSA M OrPaHUYEHUS] KbM
ny6anyHMTe KoMMnaHuu. CbLO0 Taka MOXe [Ja Kacae CEeKTOPHOTO 3aKOHOAATeNICTBO OTHOCMMO KbM AblUEpHUTE
KOMMaHuu.

'pynata EBpoxong pabotn B CUNIHO perynvpaHa cpefa B pas3fIMyHW eBpOMencKku Abp>XaBWu. Bb3MOXHOCTTa OT no-
paauKanaHu NpOMEeHU B perynaTtopHaTa paMka, B Tb/IKyBaHeTO UM NpakTUKaTa no npuiaraHe Ha 3akoHoAdaTencreaTta,
KaKTO W B pa3MWHaBaHe B 3aKOHOAATEsNICTBOTO U perynaummnte B bbnrapms u B cTpaHuTe, B KOUTO onepupa pynaTta,
MOXe Aa umMma HebnaronpuaTeH edekT BbpXy AEeNHOCTTa KaTo Uusni0, onepaTuBHUTE pe3ynTatyu, U GUHAHCOBOTO W
CbCTOSIHME.
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PerynaTtopHuAT pUcK Moxe Aa 6bAe CBbpP3aH M C MOTEHUMANHU rMobu U CaHKLUW BCNEACTBME Ha HapyLUEeHWUs Ha
perynaTopHaTa paMKa, KakTo v [a Nnosnvsie BbpXy penyTtauusaTa Ha Jpy»KecTBOTO, KOETO OT CBOSi CTpaHa [la OKaXe
B/IMSIHME BbPXY LIEeHaTa Ha akuumTe.

®duHaHCOB pUCK

®UHAHCOBUST PUCK NPeACTaBNsABa LOMbJIHUTENHATA HECUTYPHOCT MO OTHOLIEHWE Ha MHBECTUTOPa 3a NoslyyaBaHeTo
Ha npuxoau B C/lyyauTe, KoraTo dupMata M3Mos3Ba MNPUB/EYEHM UN 3aEMHU CpPeAcTBa. Tasu AOMbJHUTENHA
(buHaHCOBa HecuMrypHocT gonb/Ba 6usHec pucka. KoraTo 4acT OT cpeacTBaTta, C KouTo dupMata (uHaHcupa
AelHocTTa cu, ca noa dopMaTa Ha 3aeMM WM ABAFOBM LEHHW KHWXA, TO MNallaHusATa 3a Tesn CpeacTsa
npeacTaBnaBaT MUKCUPAHO 3aab/IKeHME,

Puck oT 3acusiBaHe Ha KOHKypeHLuusTa

BCWMYKKM CEKTOPU, B KOUTO OMNEPUPAT AbLUEPHUTE APY>KECTBa oT [pynata EBpoxona, ce oTiMyaBaT cbC Ccpeaa C BUCOoKa
KOHKYPEHUMS. BbAelumsT ycnex Ha rpynaTa Lie 3aBMCKM OT CnocobHOCTTa Ha EBpoxong v AblepHUTE My KOMMAHUK
[a OCTaHaT KOHKYPEHTHOCNOCO6HM B CpaBHEHME C APYTrUTE KOMMAHUKN onepupaluM B AaLEHUS Na3apeH CerMeHT.

C) MEXAHU3MM 3A YNPABJIEHUE ® MUHUMWU3UPAHE HA PUCKA

EnemMeHTUTE, ouyepTaBallM paMkaTa Ha ynpaBleHWe Ha OTAEeNHWTE PUCKOBE, Ca MPSAKO CBbp3aHU C KOHKPETHU
npoueaypu 3a CBOEBPEMEHHO MpefoTBpaTsBaHe W pellaBaHe Ha eBeHTyaslHW 3aTpyAHeHus B AeWHOCTTa Ha
~EBpoxong bvnrapmna® AL. Te BKAKOYBAT TEKYL, aHaNU3 B CeAHUTE HanpaBAeHus:

- nasapeH gdan, ueHosa noJimnTuka, UsapbpliBaHE Ha MapKETUHIOBU Npoy4dYBaHUA N n3cnegBaHna Ha pa3BUTUETO
Ha na3sapa W nasapHua odan;

- aKTUBHO ynpaBJieHNE Ha MHBECTULUNNTE B pPa3/IMYHUTE CEKTOPU U OTpaciu,

" UANOCTHa NOJIMTUKA MO YynpaB/IEHUETO Ha aKTUBUTE U NaAaCUBUTE Ha APYXECTBOTO W rpynata C uen
ONTUMU3NPaAHE Ha CTPYKTypaTa, Ka4eCTBOTO N Bb3BPbLAEMOCT Ha aKTUBUTE;

. ONTUMU3UNPaHE CTPYKTYpaTa Ha NpuBevyeHnTe cpeacrtea C ornen ocurypdaBsaHe Ha TIMKBUAHOCT U HaMalsiiBaHe
Ha PMHAHCOBUTE pa3xoam B UanaTta rpyna;

. edeKTVUBHO yrnpaB/ieHMe Ha NapuMyHMTEe NOTOLUM Ha rPYynoBO HUBO;
. ONTUMU3UPpaHeE Ha pa3xoaute 3a agAMUHUCTpaUnA, ynpaBJliEHNE U 3a BbHLWIHU YCNyru,

" yhpaB/ieHWe Ha YOBELLKUTE PeCypCHu.

O6LW0TOo ynpaBieHne Ha p1cka e GOoKyCUpaHo BbpXy MUHUMU3NPAHE Ha NOTEHUNANHUTE OTpULaTeHN eheKkTn, KOUTO
6vMxa MOrNM Ja ce OTpassiT Bbpxy (UHAHCOBUTE pe3ynTatm Ha [pynaTta. ®MHaAHCOBUTE PUCKOBE TEKYLLO ce
naeHTUdULUMpaT, n3MepBaT M HabnoaaBaT C NOMOLWLTA Ha Pas/IMYHU KOHTPOSIHM MEXaHM3MM, 3a Aa Ce onpeaenst
aAeKBaTHU LEHW Ha ycnyruTe UM nNpoAyKTUTEe npeanaraHu oT ApyxecTBaTa B [pynata Ha EBpoxona. M3BbpliBa ce
afeKBaTHa OLEHKa Ha nasapHUTe 06CTOSATENCTBA, Ha NMPUBIEUEHUS 3aEMEH KanuTan, UHBECTULUUTE N HOPMUTE Ha
noaabpXaHe Ha cBO60AHMTE IMKBUAHM CpeacTBa, 6e3 Aa ce AoMnycKa HeonpaBAaHa KOHUEHTpauus Ha AafleH pUcK.

HacTbnBaHeTo Ha HenpeaBuaeHN CbOUTMS, HENPaBUIHATa OLEHKA Ha HACTOALIMTE TEHAEHUMN, KAaKTO U MHOXECTBO
OPYTM MUKPO- M MaKpPOMKOHOMMYECKM (haKTopu, MOraT Aa MOBAUAAT Ha MpeleHKaTa Ha pPbKOBOAHWUA €KUM Ha
[PY>XeCTBOTO.
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Aoknapg 3a geiiHocTTa QE E U RO H 0 L D

MH®OPMALINA 3A CKJIOYEHW TOJIEMU CAEJIKN MEXAY CBBP3AHW JIMUA MNPE3
OTYHETHMSA NEPUNOA HA 2026 r.

Bcnukun ckNoYeHU caenkn CbC CBbP3aHW Sinua BKIIIOYUTENIHO M CbLUECTBEHM TaKMBa Ca OMNOBECTEHW B HaCTOAWMA
aoknaa un B MNMpunoxeHmsaTa KbM MEeXAMHHUA CbKpaTeH caMmocTtosaTeneH uHaHCOB OTYET 3a MbpPBO TpMMeceyme Ha
2026r.

Digitally signed by ASEN

ASEN MINCHEV mincHev mincHev
MINCHEV Date: 2026.04.30

AceH MuHues, 15:40:10 +03'00'

30 anpun 2026 r.

M3nbnHuTeneH anpektop Ha EBpoxona Bunrapusa AL

MILENA Digitally signed by

MILENA MILTCHOVA

MILTCHOVA = GUENTCHEVA
Date: 2026.04.30

Munena Frenuesa, GUENTCHEVA 15.41.05+0300

Mpokypuct Ha EBpoxong bvnrapus AL
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MeXAWHeH CbKpaTeH
caMmocToaTesieH MUHAHCOB OTYeT
KbM 31 MapT 2026




Espoxona Bbnrapusa Al

Me>xAuHEH CbKpaTeH caMocTosiTesieH (pMHaAaHCOB OTYeT

3a NbpBO TpuMeceume Ha 2026 r.

§=eEuroHOLD

Me)xanHEeH CbKpaTeH caMoCToATesIeH 3a nevyasibarta wam 3arybara

n apyrua sceobxBaTteH goxopn

31.03.2026 31.03.2025
MpunoxeHue EUR '000 EUR '000
Meyan6bu ot npopaxba Ha CTOKM, NpUX0AM OT npofaxba Ha
YyCAyrun u apyru npmxoau 4. 2 284 4 937
3arybu oT onepauuu ¢ PMHAHCOBM MHCTPYMEHTU, HETHO 5. 4 (3)
Pasxoamn 3a BbHLUHKW yCnyru 6. (319) (655)
Pasxoamn 3a nepcoHana 7. (139) (192)
Pa3xoaun 3a amopTmsauns 12. (24) (26)
(Pa3sxoan 3a) / Bb3cTaHoBeHa obe3ueHKa Ha (PUHaHCOBU
aKTUBWU, HETHO 14., 22.3.1. (173) (155)
Opyru pasxoamn 8. (24) (74)
OUHAHCOBU Npnxoaun 9. 982 668
POUHAHCOBM pa3xoam 10. (3781) (3552)
(3ary6a)/neyanba 3a nepuoga (1198) 948
O6uo BceobxBaTHa (3aryba)/aoxon 3a nepuoaa (1198) 948

To3n MexAWHEH CbKpaTeH caMocTosATeneH pMHaHCOB OTYHET € ofobpeH OT YnpaBuTtenHus cbBeT Ha EBpoxona
Bvnrapusa AL Ha 30.04.2026 r. u noagnucaH oT Heroso MMe Ha 30.04.2026 r.

Cocrasun: [MoanucaH oT UMeTo Ha MpokypwcT:
SALl H Digitally signed by YnpasuTeneH Cbeer: MILENA Digitally signed by
SALIH REDZHEPOV Digitally signed by ASEN MILENA MILTCHOVA
REDZHEPQV TRAMPOV ASEN MINCHEV wincHEv MINCHEV MILTCHOVA = GUENTCHEVA

Date: 2026.04.30
15:42:23 +03'00"

Date: 2026.04.30 15:42:37

MINCHEV Datg;2 GUENTCHEVA [ogsg roxo0r

/ AceH MuHueB /

TRAMPOV

/ Canux Tpamnos / / MuneHa NeHueBa /

MpunoxeHusTa ot cTp. 8 A0 CTp. 29 ca HepasAenHa YacT OT MeXAUHHUA CbKpaTeH camocTosTeneH UHaAHCOB OTYET 3a
MbpBOTO TpuMeceume Ha 2026 r.



Espoxona Bbnrapusa Al

Me>xAuHEH CbKpaTeH caMocTosiTesieH (pMHaAaHCOB OTYeT

3a NbpBO TpuMeceume Ha 2026 r.

§=eEuroHOLD

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

31.03.2026 31.12.2025
MpunoxeHune EUR '000 EUR '000
AKTUBMU
HeTekywun aktuemu
MHBecTuuMKn B AbLUepHU NpeanpusaTus 11. 407 066 401 691
MMOTU, MaWMHU 1 CbOPBXEHUS 12. 315 338
B3eMaHua OT CBbp3aHu nuua 22.3.1. 53 404 52 934
460 785 454 963
TeKkyLwin aKTUBM
DUHAHCOBM aKTMBM NO CnpaBeAsnBa CTOMHOCT npes
neyanbarta nnu 3arybata 13. 18 083 535
B3emMaHusa OT cBbp3aHM nmua 22.3.1. 2 759 2 200
TbproBCKM N Apyru B3eMaHus 14. 12 086 447
Mapu 1 napuvyHN eKBUBANEHTH 15. 47 57
32 975 3 239
OBLLO AKTUBMU 493 760 458 202

To3n MexXaMHeEH CbKpaTeH camocTosiTesieH PMHAHCOB OoTYeT e oa06peH oT YnpasuTenHmsa cbBeT Ha EBpoxong
Bvnrapua AL Ha 30.04.2026 r. u noanncaH ot Heroso MMe Ha 30.04.2026 r.

Cbcrasun: MoanucaH oT MMETOo Ha
SALIH Digitally signed by YnpaBuUTENEH CbBET:

SALIH REDZHEPOV

REDZHEPQV  Trampov ASEN MINCHEV

Date: 2026.04.30

TRAMPOV 15:42:58 +03'00' MINCHEV

/ Canux Tpamnos / / AceH MunHueB /

Digitally signed by ASEN
MINCHEV MINCHEV
Date: 2026.04.30 15:43:11
+03'00'

MpoKypucT:

MILENA

Digitally signed by
MILENA MILTCHOVA

MILTCHOVA  GUENTCHEVA

Date: 2026.04.30

GUENTCHEVA 154545 40300

/ MuneHa NeHueBa /

anIJ'IO)KeHVIﬂTa OT CTp. 8 no CTp. 29 ca Hepa3aesiHa 4acT OT MEXANHHUA CbKpaTEH CaMOCTOATENEH dJVIHaHCOB OTYET 3a

MbpBOTO TpuMeceume Ha 2026 r.



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

3a NbpBO TpuMeceume Ha 2026 r.

Me)XxaMHEeH CbKpaTeH CaMOCTOsITEe/IEH OTYeT 3a (hMHAHCOBOTO CbCTOsIHME (NpoAbI/IKEHUE)

31.03.2026 31.12.2025

MpunoxeHune EUR '000 EUR '000

COBCTBEH KAMWUTA U NACUBU
Co6¢cTBEeH KanuTan
AKUMOHEpeH KanuTtan 16.1. 132 855 133 192
lMpeMuneH peseps 73 641 73 641
Apyrn KanntanoBu KOMMOHEHTU 16.2. 66 591 66 591
O6wmn pesepsu 3 907 3 907
HaTpynaHa 3ary6a (72 815) (71 954)
0O6uo cobcTBeH kanuTan 204 179 205 377
Hetekywm nacuemn
O6nnraunoHHM 3aemmn 17. 69 986 69 986
3aemMun oT PUHAHCOBM N HEPUHAHCOBU NHCTUTYLMMN 18. 4 038 2 154
3aAb/KEeHMA KbM CBbp3aHu numua 22.3.2. 38 398 38 394
TbproBCKU U APYIY 3a4b/DKEHNS 21. 32 000 31719
3aab/KeHUs no M3NHIOBM A0MOBOPU 19. 231 257
[MeHCMOHHW 3aA4bIKEHUSA 20. 17 17

144 670 142 527
TeKkywm nacmsem
O6nuraymMoHHn 3aemMu 17. 82 683 80 802
3aemMun OT PUHAHCOBU N HEPUHAHCOBU NHCTUTYLMMN 18. 11 176 12 837
3aab/KEHUS KbM CBbp3aHu inmua 22.3.2. 21 820 11 566
TbproBCKU U APYrN 3a4b/IKEHUS 21. 29 069 4911
3aab/KEHUS N0 IM3UHIOBU AOrOBOPU 19. 103 125
3aab/KeHUS KbM NepcoHana 20. 60 57

144 911 110 298
O6wWwo nacMem 289 581 252 825
OBLO COBCTBEH KAIMUTAN N NACUBU 493 760 458 202

To3n MexAWHEH CbKpaTeH caMocTosATeneH pMHaHCOB OTYHET € ofobpeH OT YnpaButenHus cbBeT Ha EBpoxona
Bvnrapusa AL Ha 30.04.2026 r. u noagnucaH oT Heroso MMe Ha 30.04.2026 r.

CbcTaBun: MoanucaH oT MMETO Ha MpokypwucT:

SALIH Digitally signed by SALIH YnpasuTeneH CbBeT: MILENA Digitally sianed by
REDZHEPOV TRAMPOV Digitally signed by ASEN

REDZHEPOV  io50%60430 ASEN MINCHEV MINCHEV MINCHEY MILTCHOVA  Guentcheva

TRAMPOV 15:43:30 +03'00' MINCHEV Date: 2026.04.30 15:43:48 +0300' GUENTCHEVA 282?65926'04'30 15:46:01

/ Canux Tpamnos / / AceH MunHueB / / MuneHa NeHuesa /

MpunoxeHusTa ot cTp. 8 A0 CTp. 29 ca HepasAenHa YacT OT MeXAUHHUA CbKpaTeH camocTosTeneH UHaAHCOB OTYET 3a
MbpBOTO TpuMeceume Ha 2026 r.



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

3a NbpBO TpuMeceume Ha 2026 r.

MexxaAnHEH CbKpaTeH CAaMOCTOSITEJ/IEH OTYET 3a NapuvyHUTE NOTOoLM

31.03.2026 31.03.2025

Ipunoxenme EUR '000 EUR '000
ONMEPATUBHA AEAHOCT
Meuan6a / (3ary6a) npeam aaHb4YHO obnaraHe (1 198) 948
KopurnpaHa c:
AMopTM3aumm 24 26
Mpuxoan oT NUXBU 9. (982) (663)
Pasxoaun 3a nuxsu 10. 3 306 3270
3arybu ot npogax6a Ha MHBECTULMN, HETHO = 13
MNeyanbu / (3arybu) oT npeoueHka Ha NHBECTULIMN, HETHO 4 (10)
EdekT oT NnpoMsiHa Ha BaslyTHUTE KypCoBe - (5)
HauuncneHa 3aryb6a ot / (Bb3CcTaHOBeHa) obe3LeHKa Ha
(UHAHCOBW aKTMBW, HETHO 173 155
HauncneHa 3aryba ot obe3ueHka Ha UHBECTULNMK, HETHO - 10
Kopekunn B 060poTHUSA KanuTan:
HamaneHue Ha TbproBCKUTE N APYrM B3eMaHUA (28 271) (1 004)
YBenuuyeHne Ha TbpProBCKUTE W APYTY 3a4b/DKEHUS U APYTU
KopeKLumn 23 322 10 409
HeTeH napuyeH NOTOK OT onepaTuBHa AEeNHOCT (3 622) 13 149
MHBECTULMOHHA AEMHOCT
lMokynka Ha MHBECTULUMUMN (5 375) -
MpenoctaBeHn 3aemMun - (13 737)
BbpHaT 3aemun = 586
MocTbnneHnsa oT NUXBKU OT NPeAOCTaBEHN 3aEMU = 55
HeTeH napuyeH NOTOK OT MHBECTULUMOHHA AEeNHOCT (5 375) (13 096)
®UHAHCOBA OEWHOCT
MocTbnieHns OT NpMBNEYEeHU CPeacTBa 9 180 8 297
M3nnawaHe Ha NpuBiiedYeHN CpeacTea (142) (8 104)
MnawaHe Ha TMXBU N KOMUCUOHU MO 3aeMU - (145)
MnawaHe Ha 3a4b/IKEHMS NO IM3MHIOBU A0rOBOPYU - (28)
Opyrv nnawaHua 3a dnHaHcoBa AENHOCT (51) (52)
HeTeH napuyeH NoTok oT ¢pMHaHCOBa AeNHOCT 8 987 (32)
HeTHa npoMsiHa Ha Napyv Y Napu4yHU eKBUBaJIEHTU (10) 21
EgeKT oT o4aKBaHW KpeauTHW 3arybu - -
Mapn v NnapnyHmM ekBMBaNEHTM B HA4asi0TO Ha rnepmoaa 15. 57 58
Mapwv n NapuyYHU eKBMBAJIEHTU B Kpas Ha nepuvopaa 15. 47 79

To3n MexXAMHEeH CbKpaTeH camocTosaTeneH duHaHCoB oTveT e ogobpeH oT YnpasutenHus cbeeT Ha EeBpoxona
Bvnrapusa AL Ha 30.04.2026 r. u noagnucaH oT Heroso MMe Ha 30.04.2026 r.

CbcTaBui: [MoanucaH oT UMeTo Ha MpokypwcT:

SALIH Digitally signed by SALIH ~ YTNPaBUTe/IEH CbBET: MILENA r?/liﬁ}_iéﬂmﬁr}ecigm
REDZHEPOV TRAMPOV Digitally signed by ASEN

REDZHEPOV Date: 2026.04.30 ASEN MINCHEV MINCHEY MINCHEY MILTCHOVA gUtENIS;EXLO]sAG.] 4

TRAMPOV 15:44:05 +03'00' MINCHEV Date: 2026.04.30 15:44:18 40300 GUENTCHEVA +g3?60' 0430 15>:46:

/ Canux Tpamnos / / AceH MuHueB / / Munena NeHuesa /

MpunoxeHusTa ot cTp. 8 A0 CTp. 29 ca HepasAenHa YacT OT MeXAUHHUA CbKpaTeH camocTosTeneH UHaAHCOB OTYET 3a
MbpBOTO TpuMeceume Ha 2026 r.



Espoxona Bbnrapusa Al

Me>xAuHEH CbKpaTeH caMocTosiTesieH (pMHaAaHCOB OTYeT
3a NbpBO TpuMeceume Ha 2026 r.

§=eEuroHOLD

MexxaAnHEeH CbKpaTeH CaMOCTOsiITEeJ/IeH OTYeT 3a NPpoOMeHUTe B co6¢cTBeHMsA KanuTan

AKLMOHepeH Mpemuen Opyru O6wwn HaTpynaHa O6wo

KanuTan pe3epB KanuTanosu pe3sepsu 3aryba cobcTBeH

KOMMOHEHTH KanuTan

EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 EUR '000

Ha 1 sanyapm 2025 r. 133 192 73 641 66 591 3907 (98 812) 178 519

Meyanba 3a nepuoaa - - - - 948 948
06wo BceobxBareH

AoxoAa 3a nepuoga - - - - 948 948

Ha 31 mapt 2025 . 133 192 73 641 66 591 3907 (97 864) 179 467

Ha 31 nekemBpu 2025 . 133 192 73 641 66 591 3 907 (71 954) 205 377

EgeKkT oT npeBanyTupaHe

(MpunoxeHune 16.1.) (337) - - - 337 -

Ha 1 aHyapm 2026 r. 132 855 73 641 66 591 3 907 (71 617) 205 377

3aryb6a 3a nepuoaa - - - - (1 198) (1 198)
O6ujo BceobxBaTHa

3ary6a 3a nepunoga - - - - (1 198) (1 198)

Ha 31 mapt 2026 r. 132 855 73 641 66 591 3 907 (72 815) 204 179

To3n MeXxAWHEH CbKpaTeH caMocTosATeneH pMHaHCOB OTYET e ofobpeH OT YnpaButenHus cbBeT Ha EBpoxona
Bvnrapusa AL Ha 30.04.2026 r. u nognucaH oT Heroso MMe Ha 30.04.2026 r.

Cbcrasun:

SALl H Digitally signed by SALIH
REDZHEPOV TRAMPOV
REDZHEPOV Date: 2026.04.30 15:44:36

TRAMPOV +0300

/ Canux Tpamnos /

MoanucaH oT UMeTo Ha

MINCHEV

/ AceH MunHueB /

YnpaBuTeneH CbBeT:

ASEN MINCHEV

Digitally signed by ASEN
MINCHEV MINCHEV

Date: 2026.04.30 15:44:47

+03'00'

MpoKypucT:

MILENA
MILTCHOVA
GUENTCHEVA

/ Munena

Digitally signed by
MILENA MILTCHOVA
GUENTCHEVA

Date: 2026.04.30
15:46:27 +03'00'

[eHueBa /

anIJ'IO)KeHVIﬂTa OT CTp. 8 no CTp. 29 ca Hepa3aesiHa 4acT OT MEXANHHUA CbKpaTEH CaMOCTOATENEH dJVIHaHCOB OTYET 3a

MbpBOTO TpuMeceume Ha 2026 r.
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[IpnnoXxXeHns KbM MexaAnHeH
CbKpaTeH caMocTodaTesieH
MUHAHCOB OTYET KbM

31 mapTt 2026




Espoxong Buarapusa A[l q: EUROHOLD
>

MexxanHEeH CbKpaTeH caMocTosaTesieH (hMHaAHCOB OTYeT
3a NbpBOTO TpMMeceuume Ha 2026 r.

Mpuno>keHus KbM MEeXAWHHUSA CbKpaTeH nHaAuBuayasieH oPMHaHCOB oTyeT
3a NbpBO TpMeceume 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 AL, 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 ceganuvule M agpec Ha ynpasneHue B rp. Codwus, MN.K. 1592, panoH Nckbp,
6yn. Xpuctodop Konymb N2 43, EMK 175187337.

OpraHun Ha ynpaBneHue Ha [pyxectBoto ca O6woTo cbbpaHuMe Ha akumoHepute, Haas3opeH cbBET U
YnpasuteneH cbBeT, konto kbM 31.03.2026 r. umaT cnegHus CbCTaBs:

Hap3opeH cbBerT:

AceH MunkoB Xpucrtos, AbpxaBa: bbnarapusa — 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 - HezaBucuMm uneH;

Nywnc Mabpuen PomaH, ObpxaBa: CALL - HezaBucuM uneH.

(MpunoxeHne 25.)

YnpaBuTtesieH CbBeT:

Kupwun ViBaHos Bowos, AbpxaBa: bvnarapusa - Npeacenaten, U3nbnHUTENEH YiieH;
AceH MuHuyeB MunHueB, Abpxasa: bvnrapua - UanbaHUTENEH YNEH;

Benucnas Munkos Xpucrtos, Abpxasa: bbarapusa — Ynen;

PazesaH CtedaH NledTep, AbpxaBa: PyMbHUA — UneH.

Kbm 31.03.2026 r. [py>XecTBOTO ce npeacrtasnsisa u ynpasnssa oT Kupun MeaHoB bowos n AceH MnHues
MuHueB, M3nbaHUTENHM AnpekTopn, n MuneHa Munyosa NeHyeBa - MNMpPOKYPUCT, CaMO CbBMECTHO OT ABaMaTa
U3MbJIHUTENTHN AUPEKTOPU UM OT €4MH U3MbJIHUTESNIEH AUPEKTOP M NPOKYypuUCTa Ha [pyXeCcTBOTO.

OAUTHUAT KOMUTET NognomMara paboTata Ha [py»ecTBOTO, M3BbpLUBa MOHUTOPUHI U HAA30p Haj BbTpeLlHaTa
KOHTPOJIHA CMCTEeMa, YNpaB/eHNEeTo Ha pucka n cuctemarta Ha MHAHCOBO OTYMTaHe Ha [py>XecTBOTO.

Kbm 31.03.2026 r. 0oAUTHUAT KOMUTET Ha [pyXeCcTBOTO MMa CNeAHNs CbCTaB:
MBaH Neoprnes MbHKOB, lbpxaBa: bbnrapus - MNpeacenarten;

Onmutep CTtosiHOB AnMnTpos, Abpxasa: bbarapus — YneH;

Pocnua Muxannosa NeHueBa, AbpxaBa: bbarapusa — YneH.

BpoaT Ha 3aeTute nuua B ApyxecTtBoTo KbM 31.03.2026 r. e 24 nuua (31.12.2025 r.: 24 3aeTn nuua).

[pyXecTBOTO MMa cneAHus NpeaMeT Ha AelHocT: npuaobuBaHe, ynpasfieHuMe, OueHKa W npoaaxba Ha
yyacTus B 6bIrapcku v Yy>AecTpaHHW ApyxecTBa, npuaobuBaHe, ynpaBneHue 1 npogax6ba Ha obnuraumm,
npuaobmBaHe oueHKa M npoaaxba Ha MaTeHTWU, OTCTbMBAHE Ha JIMLEH3UW 3@ U3MO0SI3BaHe Ha MaTeHTU Ha
APYXeCTBa, B KOWUTO [Ipy>XeCTBOTO yyacTBa, KakTo U UHAHCMpaHe Ha ApYXecTBa, B KOUTO [pyXecTBOTO
ydyacTBa.

Espoxona bvarapua A[l, KaTo XONAMHIOBO APY>XECTBO C OCHOBHA AEWHOCT - npuaobmBaHe un ynpasneHue Ha
ObLUEPHW ApYXeCTBa, U3BbpLlUBa NpeanMHO puHaHcoBa aenHocT. EBpoxong Bwarapusa Al kaTo XONAMHIOBO
OPY>XeCTBO He M3BbPLUBA perysaspHa TbproBcka AEMHOCT U He npeaocTtaBsa GUHAHCOBU YCNyru.
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2. basa 3a U3rorBsiHe Ha M@XXAWHHUA CbKpaTeH caMocTosiTesieH (PpMHaHCOB oT4yeT

MeXAMHHNA CbKpaTeH CaMOCTOATENHUAT ¢UHaHCOB oTyeT Ha Espoxong Bwnrapua AL e wm3rotseH B
cboTBeTcTBME ¢ MCC 34 ,MexauMHHO (DMHAHCOBO OT4YMTaHe", pa3paboTteH u nybnmkyeBaH oT CbBeTa no
MeXAyHapoAHW CYeTOBOAHW CTaHdapTu U npueTr oT EBponenckus cbio3. ToOW He Cbabpxa usanaTta
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
(dnHaHCOB 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
ca OTYETEHU U OMOBECTEHMU B cboTBeTCTBME ¢ MCOO 10 ,,KoHconnampaHu puHaHCoOBM oTyeTn”.

MeXAMHHUAT CbKpaTeH caMocTosiTeNleH PUHaHCOB OTYET e CbCTaBeH B €BpO, KoeTo e dyHKUMoHanHaTta u
OTYeTHa BasnyTa Ha [pyxecTBoTO. Bcuuku cymun ca npeacraseHn B xunaam eespo (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 NpPUEMaHeTo
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 (PUMHAHCOB OTYET € M3rOTBEH CbIIAaCHO MNpueTaTa CYeToBOAHA MOSUTMKA B
nocnegHns roguweH @uHaHCOB OT4yeT Ha [pyxectBoto kbM 31 pgekemBpu 2025 r. [IpyXeCcTBOTO He e
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 ofo6peHun
3a npunaraHe ot EC

[OpyXecTBOTO € npueno CneaHuTe HOBM CTaHAapTW, M3MEHeHUs W passicHeHns kbM MCOO cyeToBOAHM
cTaHpgapTth, nsgageHn ot CbBeTa Mo MeXAYHapoAHW CYETOBOAHM CTaHaapTv u onobpenun 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 W3MeHeHus Ha KnacupukaymaTa n o4eHKaTa Ha puHaHCOBUTE MHCTPYMEHTU (M3MeHeHuss Ha MCOO 9
u MC®O 7), B cuna ot 1 siHyapun 2026 r., npuetu ot EC.

2.1.2. CraHpapT™, USMEHEHMUS1 U pa3siCHEHUS, KOUTO BCe OLlle He ca BJsie3/iIM B CuJla U He ce
npunaraT oT no-paHHa AaTta oT [Jpy>ecTBOTO

KbM gaTaTa Ha o4obpeHne Ha MeXaAnHHUA camocToaTeneH dUHaHCOB OTYeT ca Ny6MKyBaHM HOBUM CTaHAAPTH,
M3MEHEHMS N pa3siCHEHWUS KbM CbLUECTBYBALLW BeYye CTaHAAPTW, HO He ca BAe3/n B CUa WU He ca NpUeTu
oT EC 3a dpmHaHcoBMS nepmog, 3anoysawa Ha 1 aHyapu 2026 r., n He ca 6MIn NPUAOXKEHW OT NO-paHHa AaTa
oT pyxecTBoTo. O4yakBa Ce BCUYKWN CTaHAAPTM U U3MEeHeHUs Aa 6baaTt NnpueTn B CHETOBOAHATa NOMMTMKA Ha
Opy>XecTBOTO Mpe3 MbpBUS Mepuoj, 3anoysal, crieq gatata Ha BAM3aHeTo MM B cuna. MHdopmaumsa 3a
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CTaHAApTMUTE, KOMTO Ce 04YaKBa [a MMAT CblUecTBeH edeKT BbpXy PMHAHCOBUTE OTUETU Ha [py>KecTBOTO e
npeacraBeHa no-aony:

MC®O 18 lNpeacraBssHe U onoBecTsiBaHe BbB (hpMHAHCOBUTE OTYETU, B cuna ot 1 sHyapm 2027 r.,
npuet ot EC

MC®O 18 vma 3a uen aa nogobpm HaumMHa, No KOMTO NpeanpusaTUaTa ONOBeCTABaT CBOMTE (GMHAHCOBKN OTHETH,
C aKLUEHT BbpXYy MHGopMaumsaTa 3a hdUHAHCOBUTE pe3yaTaTn B OTYeTa 3a nevanbaTta nnm 3arybata. MCOO 18
€ Npuapy>XXeH OT OrpaHUYeHn n3MeHeHus Ha nsnckeaHusaTa B MCC 7 OTyeT 3a napuyHuTe notoun. MCOO 18
Bnu3a B cuna ot 1 aHyapu 2027 r. Ha gpyxecTBaTta ce pa3pewaa ga npunarat MCOO 18 npeau Tasu gaTta.
MC®O 18 3ameHs MCC 1 lpeacrtaBsHe Ha (UHAHCOBKM oTyeTu. 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. Bonpekm ye MCOO 18 HsAMa Aa 3acerHe HauyumHa, No KOMUTO ApYyXXecTBaTa oueHsasBaT
dunHaHcoBMTe pe3ynTaTy, TOW LWe 3acerHe HauyuHa, No KOWTO ApyXXecTBaTa MpeacTaBAT M onoBecTaBaT
puHaHcoBuTe pesyntatu. MCOO 18 mma 3a uen aa noaobpu GUHAHCOBOTO OTYMTAHE upes:

0 W3MUCKBaAHEe 3a AOMbAHUTENHU AedUHMPAHM MEXAMHHM CyMM B OT4yeTa 3a nedanbarta wiam 3arybaTta.
[JobaBaHeTo Ha AedUHMpPaAHW MEXOUMHHM CyMW B OT4yeTa 3a nedanbata unum 3arybaTta ynecHsBsa
CpaBHsIBaHeTO Ha WHaHCOBMTE pe3ynTaTM Ha npeanpusatTuaTa M ocurypsiea nocneposaTesiHa
OTMNpaBHa ToYKa 3@ aHanu3 OT CTPaHa Ha MHBECTUTopUTeE.

o W3MCKBAHE 3a OMnoBecCcTsBaHe Ha onpejesieHM OT PbKOBOACTBOTO MoKasaTenu 3a edeKTMBHOCT.
M3nckBaHeTO ApyXecTBaTa Aa OnoBecTaABaT MHdoOpMauusa 3a onpejeneHuTe OT PbKOBOACTBOTO
nokasartenu 3a edeKTUBHOCT NoBULWIABA ANCUMMANIMHATA NPpU U3MNO0N3BaHETO UM M NPO3padHOCTTa Npwu
N34YNCIIIBAHETO WM.

o QpobaBsHe Ha HOBW MPUHUMUNW 3@ rpynupaHe (arpernpaHe W gesarpernpaHe) Ha MHdopMauusaTa.
OnpenensHeTo Ha U3NCKBaHWSA 3a TOBa Aann nHdopmaumsaTa Tpsbea Aa 6bae B OCHOBHUTE DUHAHCOBMU
OTUETU UM B NOSACHUTENTHUTE NPUSIOXKEHUSA U NPpefoCTaBAHETO Ha NPUHUMNM 38 HEO6XO0AMMOTO HUBO
Ha noapobHocT nogobpseBa edheKTMBHOTO NpeAaBaHe Ha MHbopMaumaTa.

PbKOBOACTBOTO € B Mpouec Ha OuUeHKa M aHanuM3 Ha Bb3MOXHUTE CbVIHaHCOBVI ECDEKTVI OT NpunaraHeTo Ha
MC®O 18.

CnegHuTe HOBW CTaHAApTW, U3MEHEHUSA U TbIIKYBaHWSA Ha CbLEeCTBYBalMTe CTaHAApTW, KOUTO CbLO ca
M30afeHn, HO BCe OWe He ca B Cwia, He Cce O4YakBa fAa OKaxaT CbLECTBEHO Bb3AEUCTBUE BBbpXYy
CaMOCTOATENHUA (bVIHaHCOB oT4yeT Ha [pyxXeCcTBOTO:

o MC®O 19 [AvwepHn npegnpuatns 6e3 nybanyHa oT4eTHOCT: OroBecTsiBaHnsl, B cuia oT 1 ssHyapu
2027 r., Bce ouje Heripuert ot EC;

o WsmeHeHnss B MC®OO 19 ,[vwepHn apyxectBa 6e3 nybsimyHa OTYETHOCT: OIMOBECTSBAHE Ha
uHpopmaumns", B cnaa ot 1 sHyapun 2027 r., Bce oue Herpuetn ot EC;

o MW3meHeHnss B MCC 21 lNpeusyncineHne B xurnepuHpIaynmoHHa BasayTa Ha rpeacTaBsHe, B cuaa ot 1
siHyapun 2027 r., Bce owye Heripuetu oT EC.

3. CbuwecTBeHa MH(opMaLma 3a cueToBOAHATA NOJIMTUKA
3.1. O6wm nonoxxeHus

Mpn N3roTBAHETO Ha MEXAWHHUSA CbKpaTeH CaMOCTOSATeNeH d)MHaHCOB OTYET PpBbKOBOACTBOTO MNMpaBu peauvua
npeanosioXXeHumsd, oueHKn n AonyckaHma OTHOCHO NMPpU3HaBaHETO U OUEHABAHETO Ha aKTUBU, NaCcuBu, Nnpmnxoaun
n pasxogu.

JevictButenHute pe3ynTatn MoraTt Aa Ce pa3indaBaT OT NpPeaAnosioXXEHUATA, OUEHKUTE M AONYCKAaHUATA Ha
PBKOBOACTBOTO U B pEAKU CllyYan CbOTBETCTBAT HAaNbJ/IHO Ha NpeaABapUTE/NTHO OLUEHEHUTE pPE3YNTATU.

Mpu N3roTBAHETO Ha HACTOALWMA MEXANHEH CbKpaTeH caMocTosATeNnleH GMHAHCOB OTHET 3HAaYMMUTE NPeLEHKN
Ha PbKOBOACTBOTO MpW MNpusaraHeTo Ha CYETOBOAHUTE MOJIUTUKU Ha [py>XeCTBOTO U OCHOBHUTE U3TOYHULM
Ha HECUrypHOCT Ha CcYeToBOAHUTE MNPUOAU3UTENHUM OLEHKM HE Ce pasnuyaBaT OT Te3u, OMNOBeCcTeEHU B
rogvwHnsa camocroaTeneH puHaHcoB oTveT Ha JpyxecTBoTo KbM 31 gekemspu 2025 .

3a uenute Ha npeactaBAHETO Ha HacToAWMA MeXAUHEH CbKpaTeEH CaMOCTOATENEH d)MHaHCOB OTYET 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 roAvLWHKUS caMocToaTeneH hMHAHCOB 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. MakpouMKoOHOMMYECKa NPOorHo3a u MaKpoOMKOHOMMUUYECKUN PUCKOBe

Crniopea fonyckaHusATa U aHanm3a Ha OCHOBHUTE TeHAEeHUNM Ha pa3BuTtue B 6barapckata nkoHoMmnka Ha 6asa
Ha AaHHWM U uHdopmauusa, nybnmkyBaHn kbM 19 mapt 2026 r., KakToO M TpPOrHo3a 3a OCHOBHU
MaKpPOMKOHOMWYECKM NoKasaTenm, n3aroteeHa kbM 25 mapt 2026 r. Bb3 OCHOBa Ha A0OMNYCKaHMS 3a pa3BUTUETO
Ha rnobanHaTa KOHIOHKTYpa W LEeHWUTe Ha CYpPOBMHUTE Ha MexAayHapoaHwuTe nasapu kbMm 11 mapt 2026 r.,
MoraTt Aa ce o4yepTasT HAKO/IKO OCHOBHUTE aKLEHTU:

o BoeHHuTe penctBmA B BAN3KMSA M3TOK M CBbp3aHUTE C TAX NPeKbCBaHMSA Ha kopabonnaBaHeTo npe3
OpMy3KMS NPOTOK, K/AKOYOB MapLlpyT 3a CBETOBHAaTa TbproBus C NeTpos U BTEYHEH NPUPOAEH ras,
[oBefoxa A0 3HayuTenHa HeCTabuIHOCT Ha CBETOBHUTE EHEPruiHM nasapu M NoBMULIMXA LEHUTE Ha
EHEpPrnimHnUTE CYpoBMHM. HacToawmsaT npernes € 0CHOBaH Ha HannuyHmTe kbM 19 mapTt 2026 r. gaHHu,
KOMTO B OCHOBHATa CM 4acT He oTyuTaT nocneaumuute OoT KOHdAukTa B Bnuskus m3tok, nopaaum
BPEMEBOTO M30CTaBaHe Ha MaKPOMKOHOMUYECKNTE MHANKATOPMU.

o [pe3 2025 r. pactexbT Ha peanHusa BBl Bb3nese Ha 3.2% cnopes CE30HHO M3rnageHuTe AaHHW.
YacTtHoTO noTpebneHne nNpoab/IXM Aa MMa Han-ronaMm rMoaoXuTeneH MNPUHOC 3a@ pacTexa Ha
MKOHOMMYECKATa aKTMBHOCT, AOKATO HETHMSAT WM3HOC AOoMpuHEece OTpuuaTesHo, rf1aBHO nopaau
efiHOKpaTHW 1 cneundunyHmn 3a bbnrapus dakTopwu.

o YcnoBusiTa Ha nasapa Ha TpyAda oOCTaHaxa 3aTterHatu npe3 2025 r., KaTo 3aeToCcTTa OT4yeTe Hau-
BMCOKUA CX TeMn Ha nosuweHue ot 2008 r. HacaMm, a paBHuLWeETO Ha 6e3paboTvua ce MOHWXWU Ao
3.5%. HepoctureT Ha paboTHa pbka OCTaHa BMCOK B MCTOPUYECKU MNaH U NpoAbAXM Aa OKa3Ba
HaTUCK 3a NOBUWLUEHWE Ha KOMMNeHcaumaTa Ha eQuH HaeT.

o loanwHaTa MHdNauus, n3aMepeHa Ypes XxapMOHU3NPaHUA MHAEKC Ha noTpebutenckuTte uenun (XUML),
Bb3ne3e Ha 2.1% npe3 despyapun 2026 r., KaTo 3abaBAHETO 1 cnpsaMo aekemspu 2025 r. (3.5%) ce
AbJkewe rnaBHO Ha 6a30B edeKkT, CBbp3aH C NO-CbLLECTBEHOTO MOBULLUEHME HA LEHUTE Ha HAKOMU
CTOKWU M yCnyru B Ha4anoto Ha 2025 r., KakTo U Ha NOeBTUHSIBAHETO Ha TPAHCNOPTHUTE ropmea npes
NbpBUTE ABa Meceua Ha roguHata. B pe3syntat oT eckanaumsaTa Ha KOHGAMKTaA B Bnam3skusa mM3ToOK
LeHaTa Ha CypoBMS MeTPOS Ha MexAyHapoAHMTe nasapuv HapacHa 3HauuTeNHO Mnpe3 MapT, KaTo ce
O4yaKkBa TOBa Aa OKaXe B/USHME 3@ HapacTBaHe Ha UEeHWUTe Ha TPaHCMOpPTHUTE ropuBa B CTpaHaTa
npes cnejsawunTe Meceum.

o Cnopea 6asucHus cueHapuin Ha nporHo3aTta Ha BHB peanHuaT pactex Ha BBI1 nocrteneHHO we ce
3abaBu npes nporHo3Hus nepunog ot 3.0% npe3 2026 r. 4o 2.8% npe3 2028 r. N'oanwHaTta nHbnaums
we ce yckopu no 4.0% B kpas Ha 2026 r., gokaTto cpeaHoroguliHaTa MHMGNauns ce o4vakBa Aa
Bb3sie3e Ha 3.7% npe3 2026 r. n Ha 3.2% npe3 2027 r. n 2028 r.

U3TouHmnk: https://www.bnb.bg/AboutUs/PressOffice/POPressReleases/POPRDate/PR 20260415 BG

EBpoxona Bbunarapust ALl ce cTpeMu Aa cnean BepOSATHOCTTA OT NPOosiBJIEHME Ha MAaKPOMKOHOMUYECKUS PUCK U
paspaboTBa rpyrnoBM MepKWU 3a CMeKYaBaHE [0 KOJIKOTO € Bb3MOXHO Bb3[AENCTBMETO Ha edeKTUTe, KOUTO
MOXE [a OKaXe€ Ha/IM4yMeTo Ha TO3M pucK. Bbnpekn ToBa, [pyXXeCTBOTO HE MOXE HaMb/HO Aa U3KJIOYM U
OrpaHMyM HEroBOTO BUSIHWE BbpXy HGu3Heca, HUHAHCOBOTO CbCTOSIHWME, MevyanbuTe U NapuYyHUTE MOTOLM.
CbluecTByBa M Bb3MOXHOCTTa, NosiBaTa Ha TO3M PUCK Aa U30CTPU U APYrM PUCKOBE WM KOMBUHaUMsS OT
PUCKOBE.
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3.4. EdeKT BbpXy MKOHOMUYECKUSA pacTex

B TabnuuaTta no-gosly € npeactaBeHa WMHGOPMauMs OTHOCHO OYaKBaHUATA 338 MKOHOMUYECKM PbCT Ha
EBpo3oHaTa (nNpeactaBnsiBallyM OCHOBHUS BBHLUEH Ma3ap Ha Penybnvka Bbnrapus), cbrnacHo AaHHUTE Ha
MexayHapoaHusa BanyTeH @oHA 3a anpun 2026:
https://www.imf.org/en/publications/weo/issues/2026/04/14/world-economic-outlook-april-2026

| McTopuyecku AaHHM MporHosa |

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

E‘ngzz”ggﬁ"” 1.9% 1.6% (6.0)%  6.4%  3.6%  0.4%  0.9% 1.4% | 1.5% 1.4%
3.5. EcdeKT BbpXy KpeaAUTHUTE PENTUHIU

B pe3synTtaT OT o4yakBaHWTe MKOHOMMYecKkn edekTn oT 3abaBeHaTa 0bLa aKTUBHOCT 4YacT OT PeNTUHIoBUTE
areHumMu BrowMxa CBOUTE MNEPCNeKTUBU MO AbArOCPOYHUTE ABLJTOBU MO3ULMU, KAKTO MO OTHOLIEHME Ha
CYBEpPEHHUSA AbAM, Taka M NO OTHOLUEHME Ha KOpropaTMBHMTE ABLArOBM no3vuuun. B TabnuuaTta no-gony e
npeacraBeHa WHMOpMauua 3a KpeauTHUS penTuHr npucbaeH oT Fitch Ha Penybnvka Bbarapus wm
[Opy>xecTBoTO.

PenTuHr MNepcnekTuBa
Penybnuka Bvnrapus (27 mapt 2026 r.) BBB+ CrabunHa
Espoxong bvarapua A (16 anpun 2026 r.) B MNoa HabnoaeHne

3.6. AHanuns Ha dakTopuTe, Bisewm Bbpxy mogesna no MCHO 9

PbkoBOACTBOTO Ha [py>XeCTBOTO NEPUOANYHO M3BBLPLUBA aHann3 Ha obwuna mogen Ha MCOO 9. MNocnegHute
pe3ynTtatv ca AeTalHO npeactaBeHW no-gofy. Cneasa Aa 6bvae otbenssaHo, ye POKYCbT Ha BbMPOCHUA
aHanus 6elle nocrtaBeH BbPXY:

o OueHkaTa Ha B/IOLWIABaHETO Ha KpeanTHOTO KayeCTBO Ha KOHTpareHTuTe,
o OueHkaTa 3a NoTeHUWaNHUA ECIDEKT BbpXYy O4YaKBaHWUTE KpeaUTHU 3aFY6M OT €eKCnos3nunntTe KbM
KOHTpAareHTuTe.

O610TO 3aK/lOYEeHNE Ha PbKOBOACTBOTO Ha [pY>XeCcTBOTO €, e KbM MOMEHTA Ha M3AaBaHe Ha HacToAWmA
OTYET B KPATKOCPOUEH MjlaH He Ce O4yaKBa 3HAUYMTENHO BfiOLIABAHE HA KPEeAUTHOTO KauyecTBO Ha
KOHTpareHTUTe nopaan [AWHaMMyHaTa MaKpoOMKOHOMMYecka o06CTaHOBKa. PbKOBOACTBOTO CTPUKTHO
npoAbixaBa Aa C/ieAn 3a HaMUMETO Ha AbAFOCPOUYHN MHAMKALMM 3a BfiOLIABaHe.

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

Tobh kaTo kbM 31 MapT 2026 r. He e HafIMYHa AOCTaTb4YHO HAAEXAHA, KaKTO MaKpOMKOHOMMYECKa CTaTUCTUKa,
Taka uU MHpopMaums 3a CPeAHOCPOYHUTE HMBA Ha BEPOSITHOCTTA 3@ Heu3nbJ/iHEHWEe, PbKOBOACTBOTO He e
M3BbPLINIO NpensyncieHne/npomMmsaHa Ha moaena oTHocHo OuyakBaHUTE KpeauTHU 3arybu cnpsMo Te3m KbM
31 pgexkemBpu 2025 .
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3.7. Bbnpocu, cBbp3aHM C KJIMMaTa

MN3MeHeHMeTOo Ha KNMMaTa MoXe Aa MoBnusie BbpXy aKTUBUTE U NacUBUTE Ha NPeanpUATUETO Npe3 OTYETHUSA
nnn B 6baeLy rnepuoa. NpoMeHuUTe B 3aKOHOAATENCTBOTO, KOUTO Ca B pe3ynTtaT Ha KNIMMaTU4yHUTE BBLIMPOCH,
MOoraTt ga Ca U3BECTHU (Hanp. perynaunn mnn AoroBopeHn aHraXmMeHTh 3a CMeK4YaBaHE Ha eq)eKTVITe oT
3aM'prF|BaHeTO) nnn caMo oO4aKBaHU (Hanp. noTeHuManaHn npoMeHn B 6usHec mMoAennTe, KakTto U B
noBeAEHNETO Ha I'IOTDE6VITe}'IVI, TbProBCKN KOHTPAreHTu, KpeaunTtopun u VIHBeCTVITOpVI). Te ce oTpa3saBaT Ha
cnpaeeagnneaTta CTOMHOCT Ha aKTuBMTe/macuBMTe He3aBUCUMO JAanu puckoBeTe Wi BbB3MOXHOCTUTE,
CBBbpP3aHU C TAX, Ca peasiHh, nnun npegnosaraeMmu.

B cboTBeTCcTBME C npeaxoAHata roavHa, kbM 31 MapTt 2026 r. [pyXecTBOTO He € wuaeHTuduumpano
3HAYMTENIHM PUCKOBE, NPean3BUKAHN OT KIIMMATUYHUTE NMPOMEHMN, KOUTO BMxa MOrnun Aa okaxaT HeraTMBHO 1
CbLLECTBEHO BIMAHME BbPXY MEXAUHHUSA CbKpaTeH camocTosaTeneH huHaAHCOB OTYET Ha [pyXXeCcTBOTO.

PbKOBOACTBOTO HEMNPEKbCHATO OUEHsiBa Bb3AEUCTBMETO Ha CBbp3aHUTE C KAMMaTa BbMpPOCW.
MpepnonoxeHmata 6uxa MOrMM fa ce MpoMeHAT B 6baewe B OTroBOp Ha MNPEACTOSAWM €KOJIOrMYHU
pasnopeanbu, NOETU HOBWU aHFaXXMMEHTU M MPOMEHSALWO Ce NoTpebuTencko TbpceHe. Te3n NpoMEHU, ako He
6baat npepsmaeHu, 6uxa MOrnM Aa oKaxaT BAMAHME Bbpxy Obaewmte napuyHW notoum, puHaHCoBUTE
pe3yntatm n GMHaHCOBOTO CbCTOSSHME Ha [py>XecTBOTO.

3.8. MapnyHu noToum

MeXAMHHUST CbKpaTeH CaMOCTOSITENIEH OTYET 3a NapUYHUTE NOTOLUM NOKa3Ba NapuyHUTE NOTOLM 3@ OTYETHUS
nepuos No OTHOLLIEHWE onepaTMBHa, MHBECTUUMOHHA M (MHaHCOBa AEeWHOCT npe3 nepuoja, npoMsiHaTa B
napuyHUTe CpeacTBa M MNapuyHUTE €EKBUBAJIEHTUM 3a nepuvoja, napuyHUTe CpeacTBa M MapuyHuTe
€KBMBaJIeHTM B HA4anoTo U B Kpasl Ha nepuoja.

MapuyHUTE NoTOUM OT onepaTuBHA AENHOCT ce n3uncnseaTt KaTo pe3ynTaT 3a OTYETHUA Nepunoa, KopurnpaH
3a HENapu4yHUTE onepaTuBHN NO3nunn, NPOMEHUTE B HETHUA O60pOTEH KanunTtan U KopnopatuBHUA OAaHDBK.

MapuvyHWUTE NOTOUM OT UHBECTULIMOHHA AEMHOCT BKJIOYBAT NallaHnsl BbB Bpb3Kka C MOKyMnka U npoaaxba Ha
ABArOTPaNHU aKTUBM U MapUyHM NOTOLM, CBbP3aHM C MOKYyMKa M npoaaxba Ha npeanpuatusi 1 AeliHOCTMU.
Mokynka v npoaax6ba Ha ApYru LEeHHW KHMXA, KOUTO HE ca Napu Y NapuyHu eKBMBANEHTU CbLLO Ca BKIIHOUEHHU
B MHBECTULMOHHA AENHOCT.

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

MapuyHUTe cpeacTeBa M NapuyHU eKBUBANEHTU BKIKOYBAT 6aHkoB OB'bp,Cl,pad)T, NMNKBUAHW CpeacTtea U UEHHN
KHUXa CbC CPOK Mo-MaJIkKo OT TpU Mecela.

4. Meuyan6bwm oT Nnpopgax6a Ha CTOKKU, NpUXOAM OT nNpoaak6a Ha ycnyru v Apyru npmxoamun

31.03.2026 31.03.2025

EUR '000 EUR '000

MNeyanbu oT Nnpogaxba Ha CTOKM B T.u. 2 284 -

lpuxoaw ot npoaa>bw Ha CTOKu

OTyeTHa CTOMHOCT Ha NpoAafi€HNTE CTOKMU

Mpuxoau oT npogaxb6a Ha ycnyru = 4 936

Apyrv npnxoav = 1

2 284 4 937
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5. Mevyan6umu /(3arybm) ot onepaumm ¢ pMHAHCOBU MHCTPYMEHTU, HETHO

31.03.2026 31.03.2025
EUR '000 EUR '000

Meyanbu OT NpeoueHKN Ha AbATOBM UHCTPYMEHTU, OLLEHSIBAHM NO
cnpasegnnBa CTOMHOCT 9 26
Meuyan6m ot onepaunmn ¢ GUHAHCOBU MHCTPYMEHTH 9 26
3arybu ot onepauun ¢ GMHAHCOBU UHCTPYMEHTH, B T.4. - (13)

3arybu no onepaumn ¢ MHBECTULNN U PUHAHCOBU MHCTPYMEHTU C
EBpo-®uHaHc AL - (1)
3arybu oT npeoueHKn Ha GMHAHCOBU MHCTPYMEHTH (13) (16)
3ary6mu ot onepauumn ¢ pMHaHCOBU UHCTPYMEHTH (13) (29)
3ary6u otr onepauum ¢ pMHaAaHCOBM MHCTPYMEHTHU, HETHO (4) (3)

6. Pa3xoau 3a BbHLUHU YyCAyru
31.03.2026 31.03.2025
EUR '000 EUR '000
KoHCYynTaHTCKU ycnyru 189 353
lMpaBHW ycnyru 5 108
Peknama 17 68
Takecum 9 27
3acTpaxoBaTenHN yCnyru, B T.4.: 18 20
3/] EBpouHCc Al
Haemn n cBbp3aHn pasxoamn 24 16
KpeauTteH penTuHr 17 -
TenedOH N NHTEpPHET 9 9
lMpeBoaHu ycnyru = 13
MoweHCKM N Kypnepckun ycnyrm - 1
Apyru 31 40
319 655
7. Pa3xoau 3a nepcoHasna

31.03.2026 31.03.2025
EUR '000 EUR '000
Pa3xoau 3a 3annatu 130 183
Pa3xoamn 3a ocurypoBku 9 9
139 192
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8. Apyrmu pasxoau

31.03.2026 31.03.2025
EUR '000 EUR '000
Apyrvn pa3xoam oT CBbp3aHuW nmua, B T.4Y. OT: 2 2
3/] EBpouHc A4
3/] EBponHc XKusot EA/]
Apyrn pa3xoau 22 72
24 74
9. ®uHaAHCOBU Npuxoau
31.03.2026 31.03.2025
EUR '000 EUR '000
Mpuxoau oT NNXBU MO NPEeAOCTaBEHWN 3aEMUN Ha CBbP3aHu nua, B T.4.: 982 663
Crapkom XonauHr AL (MpunoxeHne 22.4.)
Conapc EHepaxun AL (MpunoxeHne 22.4.)
MNeyanba oT NpoMsiHa Ha BaNyTHU KYpPCOBE, HETHO - 5
982 668
10. ®DMHaHCOBM pa3xoam
31.03.2026 31.03.2025
EUR '000 EUR '000
Jlnxeun no 3aemn ot 6aHKM N HeE6AHKOBU (PUHAHCOBU UHCTUTYLIUK 187 206
Nnxeu no obnuraumoHHn aemm EMTN Programme 1319 1319
Jlnxsun no apyrn o6aMrauMoHHM 3aemMmn 561 561
JInxeu no nony4deHn 3aemm ot cBbp3aHun nuua (lpunoxeHne 10.1.) 1199 1142
JInxBu 1o 3aemMu nosiy4yeHu ot TpeTu nmua 37 37
JINXBW MO NIM3NHIOBM AOrOBOPYU 3 5
Apyrv prHaHcoBM pa3xoam 475 282
O6wo ¢puHaHCOBM pa3xoamn 3781 3 552
10.1. Pa3xoau 3a IMXBU MO NOJIy4EHU 3a€MM OT CBbp3aHu anua
31.03.2026 31.03.2025
EUR '000 EUR '000
WNiicTepH KOpbnnbH Enektpuk Kemnanu II B.B. (lpunoxeHne 22.5.2.) 1 069 1 069
CrapkoMm Xonauur AL (lNpunnoxeHune 22.5.1.) 130 26
C ®uHaHcu EAA (MpunoxerHne 22.2.2.) = 47
1199 1142
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11. UHBecTMUMM B AbLUEPHU NpeaAnpUAaTUNA

31 maprt 2026 r.

HeTHa cTtonHocT YBenu- Hama- HeTHa cTorHOCT OcHoBeH % Ha
Ha MHBeCTUUMATA yeHue neHuve Ha KanuTan Ha  y4yacTue B
kbM 01.01.2026 MHBECTUUMNATa ObLUEPHOTO OCHOBHUS
kbM 31.03.2026 ApYy>XecTBo KanuTtan
EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 %
EBpouHc MHWypbHC Mpyn AL 330 294 5375 - 335 669 76 466 94.06%
McTbpH KOpBbAWBbH
Enektpuk KbMmnanu II B.B. 58 796 - - 58 796 2 100.00%
EBpo-®uHaHc ALl 12 601 - - 12 601 7 191 99.99%
Enexktpoxong Npuinn EOOJ - - - = 10 100.00%
401 691 5 375 - 407 066
31 pexkemBpu 2025 r.
HeTHa cTtonHocT YBenu- Hama- HeTHa cToiHOCT OcHoBeH % Ha
Ha MHBeCTULUMATA yeHue neHuve Ha KanuTan Ha  y4yacTue B
kbM 01.01.2025 MHBECTUUMATa ObLEPHOTO OCHOBHMUS
kbM 31.12.2025 ApYXecTBo KanuTtan
EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 %
EBponHC NHWYypbHC Mpyn AL 330 294 - - 330 294 76 466 92.08%
NicTbpH IOpBbNUBH
Enektpnk Kbmnanu II B.B. 58 796 - - 58 796 2 100.00%
EBpo-®uHaHc ALl 12 601 - - 12 601 7 191 99.99%
Enektpoxong Npuind EOOJ 10 - (10) = 10 100.00%
401 701 - (10) 401 691

MpeaMeTbT Ha AEeNHOCT Ha AbLUEepHUTE APYXXECTBa € KaKTo cneasa:

o

EBpovHCc NHwypbHC Tpyn AL - npuaobusaHe, ynpasneHue, oueHka u npogaxba Ha ydactus B
6barapckm mM 4yxgectpaHHU ApyXxecTBa. [lpyXecTBOTO pa3BMBa aKTMBHA AeWHOCT B Bbarapus,
CeBepHa MakepnoHus, YkpanHa v py3usa. OpyxectsoTo 3[] EBponHc ALl, 4acT oT EBpouHC UHWYpBHHC
Fpyn Al, ocbwecTBsiBa AENHOCT Ha NMpuHUMna Ha ceoboaaTa 3a npepocrtaBsHe Ha ycnyru (Freedom
of Services) B cnegHUTe AbpXaBU-4neHKkM Ha EBponerickus cbto3: Penybnuka lMonwa, Penybnuka
Ntanusa, Kpancteo VcnaHusa, Nepmannsa n Penybnuka PymMbHuMA.

UnctbpH IOpbnubH Enektpuk Kbmnawm II B.B., Hnagepnanana - npuaobmuBaHe m ynpaBneHue Ha
Apy>XecCTBa OT eHeprueH nasap;

EBpo-®uHaHc Al - NnpeaocTaBsiHe U U3BbpLUBaHE HA MHBECTULMOHHWN YCITyrn N AEAHOCTU B CTpaHaTta u
yy>xbunHa. busHec HanpasneHne - UHBECTULMOHHO NMOCPeaHNYECTBO N aceT MEHUAXMBHT — Bbarapus;
EnexkTpoxong 'puiiH EOO/] - KOHCYNTaHTCKa U MHBECTULMOHHA AEeNHOCT, nirpaxaaHe v nogapbxka
Ha (OTOBONTAMYHW ENEKTPOLLEeHTPasan, TbProBus CbC COMIAPHM MaHeNM W akcecoapwu, CAENKU C
HeABMXMMU MMOTKU. KbM gaTaTa Ha HacToALWMS OTYET APYXECTBOTO HE e OCbLUEeCTBAN0 AENHOCT.

EBponHc UHwypwHC pyn A

Ha 12 aHyapu 2026 r. EBpoxong bvnrapua A npuaobu 2 963 355 6p. oT akummte Ha EBpoMHC VHLWYpPBHC
Mpyn AL (EUT Al). B pe3ynTaT Ha noKynkaTta, akuMOHEPHOTO y4yacTue Ha EBpoxona Bvnrapua Al B EUI Al
Bb3/n3a Ha 94.06 % ot kanutana (141 027 728 6p. akuun).

Enexktpoxong rpniin EOO4
CbrnacHo peweHue Ha YC ot 2025 r. e HanpaBeHa obe3ueHKa Ha nHBectnumaTa B Enektpoxona MpunH AL
Ha 100%. KbM pgaTaTta Ha HacToALWMS OTYET APYXECTBOTO e 6e3 AeHOCT.
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12. UMOTH, MALLMHUN U CbOPbIKEHUS

AKTMBM C NpaBo TpaHcnopTHU CronaHcku O6buwo
Ha nonsBaHe - cpencTBa MHBEHTaPp
MmoTun
EUR '000 EUR '000 EUR '000 EUR '000

OTYeTHa CTOMHOCT:
Ha 1 saHyapm 2025 r. 899 163 51 1113
Mpnaoobutn - - 7 7
Ha 31 pekemBpun 2025 . 899 163 58 1120
Mpnaoobntn - - 1 1
Ha 31 mapt 2026 r. 899 163 59 1121
AMopTU3auuma:
Ha 1 saHyapmu 2025 . 503 130 46 679
HauncneHa 3a rogmnHaTta 90 9 4 103
Ha 31 pekemBpn 2025 r. 593 139 50 782
HauuncneHa 3a rogmMHaTa 22 2 = 24
Ha 31 mapt 2026 r. 615 141 50 806
BanaHcoBa CTOMHOCT:
Ha 1 saHyapmu 2025 . 396 33 5 434
Ha 31 pekemBpu 2025 r. 306 24 8 338
Ha 31 mapt 2026 r. 284 22 9 315

13. ®MHaHCOBMX aKTMBM MO cCNpaBeA/siuBa CTOMHOCT npe3 nevyanbara wam 3arybara

31.03.2026 31.12.2025
EUR '000 EUR '000
AObNroBn LEHHU KHUXA 530 535
Apyrn MHaHCOBU aKTBU 17 553 -
18 083 535

14. TbproBcku n Apyrv B3eMaHuA
31.03.2026 31.12.2025
EUR '000 EUR '000
B3eMaHusg OT KIMeHTH 12 127 5
MpenocTaBeHn aBaHCK = 389
MpepnnaTteHu pas3xoau, B T.4.: 153 114
90 58
Apyru 35 -
12 315 508
O6e3ueHKa (229) (61)
12 086 447

15. MNapu n napuyHN eKBUBaNEHTHN
31.03.2026 31.12.2025
EUR '000 EUR '000
MapuyHun cpeactea B 6aHKOBU CMETKU 42 52
Mapu4Hn cpeacrtea B 6pon 5 6
47 58
O6e3ueHKa = (1)
47 57
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16. Cob6cTBEeH kanuTan

16.1. AKLUMOHEpeH KanuTan

Penybnuka bbnrapus BbBene eBpoTo Ha 1 saHyapu 2026 r. B cbOTBETCTBME C M3UCKBAHMATA Ha 3akoHa 3a
BbBeXAaHe Ha eBpOTO, KbM CbliaTa AaTa € M3BbpPLIEHO MNpeBasyTMpaHe Ha HOMMHanHata CTOMHOCT Ha
akumuTe Ha [py>KecTBOTO OT 6birapcku eBoBe B €BpO Npu odurumnaneH pukcupaH BanyTeH Kypc oT 1.95583
neBa 3a 1 eBpo.

B pe3synTaT Ha npeBanyTUpaHETO CTOMHOCTTa Ha KanuTana, udpaseHa B eBpo, ce npoMmeHs ot 133 191 535.05
eBpo kbM 31.12.2025 r. Ha 132 855 000 eBpo kbM 01.01.2026 r., KaTo Bb3HWUKHa aTa pasfiMka B pa3Mep Ha
336 535.05 eBpo e oTpa3eHa B HenokpuTaTa 3aryba oT MUHaIN FrOAWNHMU.

MNpeBanyTMpaHeTo He OKa3Ba B/MSHUE BbpXy Oposi Ha M3AaAeHUTe akumm Ha [pyXecTBOTO, KOMTO OCTaBa
HernpoMeHeH - 260 500 000 akuwuu. lMpoMeHUTe ce OTHAcAT eAMHCTBEHO A0 HOMWHasNHaTa CTOMHOCT Ha
akunuTe, KOSITO Cfej NpeBanyTupaHeTo Bb3nm3a Ha 0.51 eBpo 3a akuus.

PernctpmpaHuaT akumoHepeH kanutan Ha [pyXxecTtBoTo ce cbctom oT 260 500 000 Ha 6pont 06MKHOBEHMU
aKuUMM C HOMMHaNHa CTOMHOCT B pa3Mep Ha 0.51 eBpo 3a akumsa. Bcuukmn akumm ca Cc npaBo Ha nosiyvyaBaHe
Ha AMBUAEHT W IMKBUAALUNOHEH ASN U NpeacTaBnaBaT eAuH rnac ot obwoTo cbbpaHue Ha akuuoHepuTe Ha
[py>XecTBoTO.

31.03.2026 31.12.2025
EUR '000 Bpovi akuynm EUR '000 Bbpoi akuynm

PernctpmpaH kanutan B Ha4asao0To Ha

nepuoaa 132 855 260 500 000 133 192 260 500 000

PerncrpupaH kanutan B Kpasi Ha

nepuopga 132 855 260 500 000 133 192 260 500 000
Kbm 31.03.2026 r. akUMOHEpHUAT KanuTan e pasnpeneneH, KakTo cneasa:

% yJyactue B .
Bpon akunu HomMunHanHa
AKUMOHEpPKU aKUMOHepHUsa .
/npasa Ha rnac/ CTOWHOCT, /B.
Kanutan

Crapkom XonaguHr AL 52.75% 137 408 507 137 408 507
Boston Management and Research, upes cnegHute

doHaoBe, ynpaBnsBaHu OT Hero:

Global Opportunities Portfolio,

Global Macro Portfolio,

Global Macro Absolute Return Advantage Portfolio,

Global Macro Capital Opportunities Portfolio. 8.50% 22 144 922 22 144 922
CNC XonagunHr Aa 6.89% 17 953 705 17 953 705
KJK Fund II SICAV-SIF - Balkan Discovery 5.40% 14 054 373 14 054 373
MO bbvaewe, ypes cnegHuTe OHAOBE,

ynpaBnsBaHu OT Hero:

YNo-bboeuwe

MNo-bbvaelle

ONo-bbaewe 5.26% 13 705 858 13 705 858
Opyrv ropnaMyeckun nuua 19.91% 51 878 223 51 878 223
Opyrmn dumsmyeckn nuua 1.29% 3354 412 3354 412
o6wo 100.00% 260 500 000 260 500 000
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16.2. ipyrnm kanutasioBU KOMMNOHEHTH

31.03.2026 31.12.2025

EUR '000 EUR '000

EMMcHA Ha BapaHTu 66 591 66 591
66 591 66 591

C npoTokon Ha YC oT 29 mapT 2024 r. e B3eTO pelleHne 3a CBUKBaHE Ha U3BbHPEAHO 3acegaHne Ha obLwoTo
cbbpaHue Ha akumoHepuTe Ha ,EBpoxong Bvnrapua” A[l, 3a nsgaBaHe OT APYXXECTBOTO Ha eMUCUS BapaHTH
B pa3mep Ao 260 500 000 (pgBecta W LWeCTAECET MWIMOHA W NETCTOTMH Xxunagm) 6post 6e3HanuyHu,
nouMeHHW, cBo60AHONPEXBBLPASEMN BapaHTa Npu ycnosusaTa Ha NybnYHO npeanaraHe no peaa Ha 3akoHa
3a nNy6MYHOTO NpeanaraHe Ha LUEHHW KHUXa, C eMUCMoHHa ctonHocT 0.26 eBpo (opurmHan: 0.50 neBa
(nergecer CTOTMHKM) BCEKU, KOUTO AaBaTt NMpaBO Ha TUTYNSApuUTE Ha BapaHTU Aa YNpaxHAT B 10-roguweH
CpOK NMpaBOTO CU Aa 3anuwaT CboTBeTHMS 6por akumm (OT CbLUMS BUA M KJlAac KaTo CblyecTByBallaTa eMucus
aKUMKM Ha APYXeCTBOTO - 6e3HaNINUYHM, MOUMEHHWN, HENPUBWUIIEMMPOBAHU, C NpaBo Ha 1 (eanH) rnac B o6wWoTO
cbbpaHue Ha akuuoHepuTe Ha ApPYXEeCTBOTO, C MpaBO Ha AMBWAEHT W MpaBO Ha JIMKBUMAAUWOHEH ASn) -
6a30BMsa aKTMB Ha BapaHTUTE N0 EMMUCUMOHHa CTOMHOCT 1.02 eBpo 3a akuus (opurmnHan: 2.00 (aBa) neBa 3a
aKkyms) nNpm KOHBEPCMOHHO CbOTHOLWIEHWEe BapaHT/akuua 1:1, kouto ,EBpoxona Bvnrapusa” AL we nigage
npn 6baewo/Wwn yBennyeHme/vsa Ha Kanutana cu, noj yc/loBue, 4ye HoBuTe akuum 6baaT 3anmcaHu oT
nputexaTtenuTte Ha BapaHTU. MHBecTuTOopmuTe B EBpOX0n4 3anucaxa un nnatuxa obwo 260 481 631 sapaHTa
mnm 230 241 xun. eBpo Mexay 25 HoemBpu U 10 gekemBpun 2024 r., KOUTO Ce TbpryeaT Ha bbnrapckaTa
¢doHaoBa 6opca ot 17 aekemepun 2024 r. c npuceoeH 6opcos kog EUBW.

Kbm 31.03.2026 r. eMnTMpaHuTe BapaHTW ca pa3snpenesneHun, KakTo cneasa:

%0 OT BCUYKM

anITe)KaTenVI Ha BapaHTHU Bpoﬁ BapaHTu €eMUTUpaHun
BapaHTHn
O6Lwo NpuTexaTenn Ha BapaHTW IOpUANYECKN Nnua, B T.4.: 242 182 797 92.98%
0610 npuTeXxaTtenm Ha BapaHTU Haa 5% (ropManYecKku nuua): 220 027 286 84.47%
Crapkom XonauHr A4 159 268 486 61.14%
C ®uHaHcn EA/ 27 206 000 10.44%
CJIC XonamHr Al 20 247 000 7.77%
ActepuoH bvarapns EAL 13 305 800 5.11%
Opyry ropyuavyeckm amua 22 155 511 8.51%
0610 NpuTexaTenn Ha BapaHTn du3nMveckn nuua 18 298 834 7.02%
06w 6poV BapaHTU C NpaBo Ha rnac 260 481 631 100.00%
17. O6nMraumMoHHun 3aemMm
31.03.2026 31.12.2025
3aab/KeHusa no o6/iMraMoHHM 3aeMM — HeTekyLlla YyacTt EUR '000 EUR '000
O6nuraunoHeH 3aem c ISIN: BG2100013205 - rnaBHuua 30 000 30 000
O6nuraymoHeH 3aemM ¢ ISIN: BG2100002224 - rnaBHMUA 39 986 39 986
69 986 69 986
3aab/keHusa no o6amMrauMoHHM 3aeMm — TeKyla 4YyacTt
EMTN Programme B EUR c ISIN: XS1731768302 - rnaBHuua 70 000 70 000
EMTN Programme B EUR c ISIN: XS1731768302 - nuxsu 1420 298
EMTN Programme B PLN/EUR c ISIN: XS1542984288 - rnaBHuua 10 000 10 000
EMTN Programme B PLN/EUR ¢ ISIN: XS1542984288 - nuxsu 202 5
O6nuraymoHeH 3aem ¢ ISIN: BG2100013205 - nuxsu 334 93
O6nuraumoHeH 3aem c ISIN: BG2100002224 - nuxseu 727 406
82 683 80 802
152 669 150 788
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3apabmKeHnssTa No 06AnrauMoHHM 3aeMn ca NpeacTaBeHu Mo aMOpTM3MpyeMa CTOMHOCT, HETHO OT obpaTHo
M3KyneHuTe cobcTBeHM obnmraumnm, KOMTO Ce oueHsBaT NocneaBaLlo no crnpaBeasnBa CTOMHOCT Bb3 OCHOBA
Ha uHdopmMauusa oT Bloomberg/Eurobank v apyrm ustouyHuum c oTpassiBaHe Ha edekTa B nedanbarta mnu
3arybarta 3a nepuogaa.

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

EMTN nporpama c ISIN XS1731768302 npeacrtasnsasa yabixeHa EMTN nporpama c nagex go 07.06.2026 r.,
dunKcmpaH nnMxeeH npoueHT 6.5% (WwecT n NoaoBMHa NpoueHTa) Ha rogmwHa 6a3a M yectoTa Ha JIMXBEHOTO
nnalwaHe BeAHbX B rogmMHaTa c npocpouune. B kpast Ha 2022 r. [1py>XeCTBOTO NOJsyuu Cbrnacue 3a yabkaBaHe
C 42 Meceua Ha KpaliHUs CPOK Ha u3nnalaHe Ha eBponenckn cpegHoOCpOoYHM 0bnnraumm, nsgaaeHn B paMkuTe
Ha lMporpamaTta 3a eBponeinckn cpegHocpouyHn obnuraummnm (EMTN Programme) n gonycHaTtu 4O TbproBCKus
Ha Wpnanackata ®oHpoBa bopca. Kbm 31.03.2026 r. n kbM 31.12.2025 r. [pyXeCcTBOTO He npuTexasa
06paTHO M3KyneHn CO6CTBEHW LEHHM KHWXa OT Ta3nm emucus. EmucmaTta e rapaHtmpaHa oT ,EBpoOWHC
NHwypbHC Tpyn™ AL.

EMTN nporpamaTta c ISIN: XS1542984288 e c nagex Ha 29.12.2026 r., dukcmpaH nuxseH npoueHT 8.0%
(oceM npoueHTa) Ha rogmwHa 6asza M yecToTa Ha NTMXBEHOTO MAawlaHe BeAHbX B rogMHarta c npocpoyve. B
Kpas Ha 2021 r. EMTN nporpama c ISIN: XS1542984288 e npecTpyKTypupaHa - yAb/DKEH nagex Ao
29.12.2026 r., npomeHeHa Banyta oT PLN B EUR ¥ npoMeHeHa u4ecToTa Ha J/IMXBEHOTO MfawaHe oT
LIecTMece4yHo Ha eaHoroamwHo. Kbm 31.03.2026 r. n kbM 31.12.2025 r. Ipy>XecTBOTO He nNpuTexaBa 06paTHO
M3KyrneHn cOBCTBEHM LEHHU KHUXa OT Ta3n emucusa. EMucmsaTa e rapaHtupaHa ot ,EBponHc MHWYypbHC Mpyn®

Ad.

O6nurauynoHeH 3aem c ISIN: BG2100013205, Ha ctorHocT 30 000 000 EUR, e peructpupaH ot LeHTpaneH
Oeno3utap A Ha 26.11.2020 r. EMucmusaTa e BTopa no peg 06MKHOBEHN, MOUMEHU, BE€3HANTMYHU, IMXBOHOCHMU,
obe3neyeHn, HekoHBepTUpPYeEMU, cBOBOAHOMNpPEXBBLPASEMM obnauraumm npu ycnosusaTa Ha NMbPBUYHO YACTHO
(Heny6MyHO) nnacMpaHe No cMUCbAa Ha yn. 205, an. 2 ot T3. HOMMHanNHaTa U €MUCMOHHA CTOMHOCT Ha
Bcska obnuraumna e 1 000 (xungaga) EUR. JaTtata Ha nagex Ha emmcuaTta e 26.11.2027 r., KaTo rnaBHMUaTa
Ce noracsiBa e4HOKpaTHO Ha nagexa. JInxeeHuTe nnawaHusa ca Ha BCEKM LeCT Meceua , CYMTaAHO OT JaTtaTta
Ha perucrtpaums Ha emucusTa (26.11.2020 r.), npn dMKCMpaH HOMUHANEH JIMXBEH NpoueHT — 3.25% Ha
rognwHa 6asa. EMucusaTa e obesneyeHa cbc 3acTtpaxoska ,ObnuraumoHeH 3aem".

O6nuraunoHeH 3aem c ISIN: BG2100002224, Ha ctorHocT 40 000 000 EUR, e peructpupaH ot LeHTpaneH
Oeno3utap AL Ha 08.03.2022 r. EMucusta e TpeTa Mo pen KOpropaTUBHW, OOUKHOBEHW, MOUMEHM,
6e3HannyHm, NMXBOHOCHU, ob6e3nevyeHn, HEKOHBEPTUPYEMU, HEMPUBUINTMPOBAHU U CBOH6OAHOMNPEXBbLPASEMU
obnuraumm npum ycnoBumsATa Ha NbPBUMYHO 4acTHO (HenybnuuHo) npepnaraHe Ha noa 150 nvua -
npeaBapuUTesIHO onpeaeneH Kpblr OT MHBECTUTOPU CbINACHO pelleHne Ha YNpaBuUTeTHUSA CbBeT Ha Ny6AMYHOTO
ApyxectBo oT 23.02.2022 r. - 6aHka , T bu Aih bank™ EA[l. HOMMHanHata 1 éMMCUOHHA CTOMHOCT Ha BCsKa
obnuraumsa e 1 000 (xmnspa) eBpo. JataTta Ha nagex Ha emucusaTa e 08.03.2029 r., kaTo rnaBHUUATa ce
rnoracsisa eAHOKpaTHO Ha nagexa. JInxeeHnte nnawaHus ca Ha BCEKW LIECT Meceua, CYMTaHo OT gaTtaTta Ha
pernctpauns Ha emncusTa (08.03.2022 r.), npu dMKCMpaH HOMUHANEH NTNXBEH NMpouUeHT — 3.25% Ha roanwHa
6aza. EMucuaTa e obesneveHa cbC 3acTpaxoeka ,ObnuraunoHeH 3aem". [Ipy>XecTBOTO nputexasa obpaTHO
M3KYMeHn COBCTBEHUN LIEHHM KHMXA OT Ta3n emnucus kbm 31.03.2026 r. - gbpxaHu cobctBeHn obnuraumm C
HoMUuHan 14 xun. eBpo (kbM 31.12.2025 r. - HoOMMHan 14 xun. eBpo).

Mpe3 nbpBOTO TPpUMeEceune Ha 2026 r. He ca M3BBbPLUEHU COENKN C UBKYNEHU cobcTBeHn obnuraumu.

Mpe3 nbpBOTO TPpUMeEceune Ha 2025 r. He ca M3BBbPLUEHU COENKN C UBKYNEHU cobcTBeHn obnuraumu.
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18. 3aemu oT pMHAHCOBU N HE(PUHAHCOBU MHCTUTYL NN

31.03.2026 31.12.2025
3aemMu ot (PMHAHCOBU U HE(PMHAHCOBU MHCTUTYLIMN - HETEKYLUM EUR '000 EUR '000
MexayHapoaHa MHBecTMUMOHHa BaHka 4 038 2154
4 038 2154
3aemum ot d)VIHaHCOBVI n HethIHaHCOBVI MHCTUTYLMUU - TEKYLUMN
MexayHapoaHa MIHBecTuumMoHHa baHka 8 629 10 327
Apyrm 2 547 2510
11 176 12 837
15 214 14 991
I1apaMe'rpV| no AOorosopu 3a 3aemMmm.

Abmxkmma [ata Ha

Bua Ha [orosopeH rnaBHuUa [Abnxvma rnasHMUa NnxseH n3gbaxa-

BaHka KpeauTa Banyta NNMUT 31.03.2026 31.12.2025 NpouUeHT BaHe ObesneyeHne
MexayHapoaHa 3anor Ha akuun
MNHBECTMUMOHHA 3aem - 6.0% + Ha AbLiEepHO
BaHka CnaBHUUa EUR 10 000 000 € 3850 000 € 3850 000 € 3m EURIBOR 06.2026  ApyxecTBo

3anor Ha akuuu
MexayHapoaHa Ha AbLEpHO
WNHBECTULMOHHA 3aem - 5.0% + APYXecTBoO;
baHka naBHMUa EUR 7 000 000 € 6 192 308 € 6 192 308 €  3m EURIBOR 01.2029 _ 3acrpaxoBska.

Kbm 31.03.2026 r.

Opyrn Tekywn 3aabiXeHUs KbM (PUHAHCOBUM W HE(PUHAHCOBU WHCTUTYUMW NpeacTaBnsBaT 3adb/KeHue
(rnaBHUUa + NMxBa) Mo AOroBOP 3@ NPEXBbpJ/ISHE HA B3EMAHE C rogullieH NMxBeH npoueHT — 7.0% n nagex
Ha 31.05.2026 .

Kbm 31.12.2025 r.

Opyrn Tekywn 3aab/MKEeHUS KbM (PUHAHCOBUM W HE(PWUHAHCOBM MHCTUTYUUU NpeactaBnsBaTtT 3afdbliKeHue

(rnaBHMUa + NMXBa) Mo AOrOBOP 3a MPEXBbP/SAHE Ha B3eMaHe C rofuulleH NuxXeBeH npoueHT — 7.0% 1 nagex
Ha 31.05.2026 .

19. 3aabnXKeHUs No JIMSUHIOBU [OroBoOpu

31.03.2026 31.12.2025

EUR '000 EUR '000

3aab/KEeHUS MO IM3UHIOBU AOFOBOPU — HETeKyLla 4YacT 231 257
3aab/KEeHUS MO JIM3MHIOBU AOrOBOPM — TeKylLla vacT 103 125
334 382
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20. MeHCMOHHU M ApYIrYK 3aAb/HKEHUSA KbM NepcoHana

31.03.2026 31.12.2025
EUR '000 EUR '000
3aAb/KEHNA 3a 4OXOAM NPU MEHCMOHMPAHE — HeTeKyLa YacT 17 17

3aab/MKEHNS KbM MepcoHana U OCUrypuTenHu nNpeanpusatus — Tekyla
yact 60 57
77 74

21. TbproBCKM U Apyrun 3aab/HKEHUNA
31.03.2026 31.12.2025
Apyrv 3aab/KEHUNA - HeTeKylya 4acTt EUR '000 EUR '000
3a4b/KEHMS MO A0rOBOP 3@ NPeXBbpsiHE Ha B3eMaHUs 32 000 31719
32 000 31719
TbpProBCKU M APYru 3aAb/IKEHUA - TEKyLla YyacT

3aab/KeHve no gepmBaTMBEH AOMOBOP 17 744 -
3a4b/IKEHUSA KbM A0CTaBYMLM 11 161 3440
MonyyeHn aBaHcH - 1124
JaHbYHM 3a4b/1XKEHNS 31 201
3aabiKeHne KbM akKUMOHEPU - AUBUAEHTU U HEYNpPaXXHEHW Npasa 129 129
Opyrun 4 17
29 069 4911
61 069 36 630

HeTekywwiunTe 3aab/XEHNS MO AOrOBOPU 3a NpeXBbpfisHE Ha B3EMaHUS Ca HENIMXBOHOCTW.

22.Caenku m canpga cbC CBbp3aHu nmua

22.1. CBbp3aHuUTe AMua Ha [lpy>KeCcTBOTO Ca KaKTo crieaBa:

Mpeanpuatne — ocHoBeH akuuoHep B EBpoxona bbvnrapua ALl:

- Crapkom XonauHr All, bvnrapus.

Opyry cBbp3aHu nuua nop o6u KOHTPOJ1 HA KpaiHaTa KOMMaHUA-MalKa:

- C O®uHaHcu EAL, Buarapusa (npeavwHo HanmeHoBaHne CtapkoM ®uHaHc EALl) - AbLEPHO APYXeCTBO

Ha Ctapkom XonauHr AL;

- Quintar Capital Limited, XoHr KoHr, Kutain - AbliepHo gpyxectso Ha Ctapkom XonauHr ALl;
- Hanson Asset Management Ltd, BennkobpuTtaHusa - gbliepHo apyxectso Ha CtapkoM XonauHr A;
- Swiss Global Asset Management AG, LLiBeiuapus - ablepHO ApyxecTBo Ha Ctapkom XonauHr A ao

31.03.2025;

- BepepHuk EAl, Bbarapusa — ablepHo apyxectso Ha CtapkoM XonauHr AQ o 19.09.2024 r.
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AvuwepHu apy>xecrtBa Ha EBpoxona bbnrapusa Al:

- EBpouHc WHwWypbHC Fpyn AL (EUl AA) - aAbuiepHo cecTBo Ha EBpoxosa boarapua A4,
- 30 EspouHc A, Bbnrapusa - gblwepHO ApyxecTso Ha EUTI AL;
- EBponHC PyMbHMA 3acTtpaxoBaHe - [IpesacTtpaxoBaHe C.A., PyMbHMA -AabulepHo Ha EUT A -

3arybeH KOHTpoOsn;

- EBpouHc OcurypssaHe Al, CeBepHa MakenoHuWs - obluepHO ApyXXecTBo Ha EUTM Al;

- 31 EBpouHc XusoT EALl, bbnrapusa - AbllepHO ApyXxecTBo Ha EUT ALl;

- YA 3K EBpouHC YKpaiHa, YKpaiHa - AbllepHO ApyXecTBo Ha EUI AL;

- YA Esponeicko Typuctuyecko 3acTpaxoBaHe, YKpalHa - AbLEPHO ApPYyXecTBo Ha EUI ALl;

- ECLAIM Settlement Services Single Member P.C., Mpuusa - AblwepHO Apyxectso Ha EUI AL po
12.09.2024;

- 3K EBpouHc N'py3sua A, Mpy3usa - agblwepHoO ApyxecTso Ha EUTM AL;

- Shardeni 2017 Ltd., I'py3usa - abliepHo ApyxecTsBo Ha EUI Al ot 29.02.2023 r;

- PHOENIX MGA SERVICES S.R.L., PyMbHUS - gbllepHO ApyxectBo Ha ENI AL - cBbp3aHo nuue oT
12.06.2023 r;

- EBpo-®uHaHc Al, bbvarapusa — AbLyepHO Apy>xecTBo Ha EBpoxosia buarapus AA;

- WNictbpH OpbnubH Enektpuk Kbmnanu I1 B.B., HuaepnaHava - AbWepHO APYXECTBO Ha
EBpoxosng bvarapusa AA;

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

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

- EnekTtpopasnpeaenutendu Mpexmn 3anag EALl, Bbnrapus - agbliepHo apy»xecTtso Ha NiicTbpH lOpbnnbH
Enektpuk Kbmnanu b6.B., HnaepnaHaus;

- Enektpoxong VKT EAL, Bvnrapusa upes EnektpopasnpepenutenHun Mpexu 3anaa A - AOblepHO
apy»xectso Ha NiicTbpH lOpbnnbH Enektpuk KbmnaHu b.B., Hnaepnangus;

- Enektpoxong Mpogax6bw EAL, Bbnarapumsa - AblepHO ApyXecTBO Ha WiCTbpH OpbnubH EnekTpuk
Kbmnauu B.B., HnagepnaHaus;

- Enektpoxong Bvnrapua EOOA, Bvnrapus - agbwepHo apyxectBo Ha WicTbpH OpbnnbH EnekTpuk
Kvmnanuu B.B., HnaepnaHans;

- EnexkTtpoxona UMNC EOO[, bbnrapusa upes3 Enektpoxona bvnrapus EOO/ - AblUepHO APYXEeCTBO Ha
UiicTbpH IOpbnubH Enektpuk Kemnanu B6.B., Hnaepnanaus;

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

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

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

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

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

- EJIEKTPOTO EOO/ - abluepHo apyxecTso Ha Enexktpoxong Mpopax6ébu EAL, Bbnrapus,

- EHEPIrOTO EOOJ - abuiepHo apyxecTtsBo Ha Enektpoxona Mpogax6bu EAL, bbnrapus.

- Enekrpoxonpg FpuiH EOO/l, bbarapusa - AbLUEepPHO ApPY)XXecTBO Ha EBpoxona Buarapua AQl -
yuypeaneHo npes 2022 r. - be3 gelHOCT KbM MOMEHTA.

Acouuupal-m U CbBMECTHU nNpeanpusaTua:

- 31 ®eHukc Pe Al, bBbarapusa (NnpeguwHo HanMeHoBaHue 3 EUI Pe Al) - acoumMmpaHo ydyactue Ha
EUT AL;

- Conapc EHeppxun Al, Bbnrapus - acounmpaHo yvyactue Ha Crapkom XonauHr ALl;

- Mera Exko EHepaxun OO, Bvnrapus - acoummpaHo ydactue Ha CtapkoM XonauHr AL;

- Avesta Hungary ZRT, YHrapus — cbBMecTHO y4yacTtue Ha Ctapkom XonauHr A.
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22.2. Caoenku cbC CBbp3aHM siMua

22.2.1. Cpenku cbcC cobcTBeHMUUTE

31.03.2026 31.03.2025

EUR '000 EUR '000
Mpuxoaun ot nuxsu - Ctapkom Xonauur ALl (lpunoxeHne 22.4.) 506 506
Pa3xoau 3a nuxeu - CtapkoM Xonauur AL (lpunoxeHne 22.5.1.) 130 26

22.2.2. Cpenku C Apyrv cBbp3aHu nuua nopa o6 KOHTPO Ha KpalHaTa KOMNaHUA-Manka

31.03.2026 31.03.2025
EUR '000 EUR '000

Pa3sxoau 3a nuxsu - C ®uHaHcu AL = 47

22.2.3. Caenku c AobLEepHU apyrKecTBa

31.03.2026 31.03.2025

EUR '000 EUR '000

3arybu no onepauumn ¢ MHBECTULMN N HDUHAHCOBUN UHCTPYMEHTH -
EBpo-®uHaHc AL - 1
Pasxoaun 3a BbHWHKM ycnyru - 3 EBpouHc ALl 18 20
Apyrvn pa3xoau:

3 EspounHc A

3 EBpounHc XusoT EAL]
Pasxoaun 3a nuxen - UicTbpH IOpbnubH Enektprk Kbmnanu II B.B.
(Mpun. 22.5.2.) 1 069 1 069

22.2.4. Cpenku C acouMmpaHuv npeanpusTms

31.03.2026 31.03.2025
EUR '000 EUR '000

Mpuxoayn ot nuxeun - Conapc EHepaixn AL (MpunoxerHne 22.4.) 476 157

22.2.5. Caesnkwu C KJ1I0YOB yrnpaBJ/IEHCKM nepcoHan

Kno4yoBmAT ynpaBneHCKN nepcoHan Ha [pyXeCcTBOTO BK/HOYBA YSIeHOBETe Ha YrnpaBUTENHUSA CbBET U
Haa3opHusa cbBeT. Bb3HarpaxaeHuara Ha KAK4YOBUS YNpaBieHCKN NepcoHan BKAKYBAT CNeAHUTE pa3xoau:

31.03.2026 31.03.2025

EUR '000 EUR '000

KpaTKOCpoYHM Bb3HarpaxaeHus:
3annatm 44 45
Pa3xoau 3a coumaniHu OCUTYpPOBKU 1 1
45 46
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22.2.6. be3HaNM4YHMU cAEJIKU C AbLUEPHU NPeanpusaTUSa U ApYrv CBbp3aHu imua

Mpe3 npeacrtaBeHUTE OTYETHUM nepuoau [pyXecTBOTO He e OCbLLECTBUIO WMHBECTULMOHHU U CbVIHaHCOBVI
COENKN C AbLEPHU NpeanpuaTna n Apyru CBbp3aHu nuvua, npu KOUTO HE Ca M3N0oa3BaHW Napu Uan napuyHu
€KBMBAJIEHTU, N KOUTO HE Ca OTpPa3€HN B OTYHETA 3a NapunyHNTE NOTOLMN.

22.3. Pa3yetun CbC CBbpP3aHu iMya

22.3.1. B3eMaHus OT CBbp3aHuU Mua

31.03.2026 31.12.2025

EUR '000 EUR '000
HeTekywmn
B3eMaHua oT co6CcTBEHULN:
naBHMUA No npegoctaBeH 3aeM - Ctapkom XonauHr AL
(MpunoxeHne 22.4.) 17 350 17 350
Ob6e3ueHKa (36) (36)
B3eMaHusa OT acouunpaHm apy>XecTBa:
naBHMUA No npeaoctaseH 3aem - Conapc EHepaxn ALl
(MpunoxeHne 22.4.) 34 629 34 629
Ob6e3yeHka (315) (315)
Jluxeu no npegocrtaseH 3aeM - Conapc
EHepaxu ALl (MpunoxeHune 22.4.) 1793 1317
Ob6e3ueHKa (17) (12)
0610 HeTeKyLn B3eMaHUA OT CBbp3aHu vua 53 404 52 933
Tekywim
B3emaHua ot co6¢cTBEHUNLN:
JlInxesn no npegoctaBeH 3aeM - Ctapkom XonauHr AL
(MpunoxeHne 22.4.) 2677 2171
Ob6e3yeHka (6) (5)
B3eMaHusa OT AbLiEepHU ApYy>KecTBa:
Opyrn B3emMaHus:
EBpounHC PyMbHMA 3acTpaxoBaHe - [pe3acTtpaxoBaHe C.A. 280 260
Obe3yeHKa (260) (260)
3 EspouHc Al 3 -
EBpounHC VHWypbHC Mpyn AL 33 34
Ob6e3ueHKa - (1)
EnexkTpoxong KT EAL 32 -
O6Lo TeKylM B3eMaHUs OT CBbp3aHu nmua 2759 2199
O6uWo B3eMaHUs OT CBbp3aHu nuuya 56 163 55132

Opy>XecTBOTO MMa npeansaTeHu pasxoau KbM CBbp3aHo nuue - 34 EBpouHc AL - 90 xun. eBpo KbM
31.03.2026 r. (58 xun. eBpo kbM 31.12.2025 r.). Bux lNpunoxerHue 14.

CBbp3aHu nuua nputexasaT BapaHTU, eMuTupaHu ot EBpoxong Bvnrapusa A4 (lpunoxeHue 16.2.).
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§=eEuroHOLD

22.3.2. 3aab/HKEHUS KbM CBbp3aHu nmuya

31.03.2026 31.12.2025
EUR '000 EUR '000
Hetekywmn
3aab/HKEeHNUA KbM co6cTBeHMLn:
MoAuYMHEH ABArOB UHCTPYMEHT - CTapkoM XonauHr AL
(MpunoxeHne 22.5.1.) 225 221
3aab/HKEeHUS KbM AbLUEpPHU ApYyXXecTBa:
naBsHuUa no 3aeM - NiicTbpH IOpbnnbH EnekTtpuk Kbmnanum II B.B. -
(MpunoxeHune 22.5.2.) 38173 38 173
0610 HeTeKyLM 3aAb/IHKEHNS KbM CBbpP3aHu mua 38 398 38 394
Texkywm
3aab/1KeHns KbM cobcTBeHnLUM:
OveunpeHTn - Ctapkom XonaunHr A/l 52 52
FnaBHuua no 3aemn - Ctapkom Xonauur AL (lpunoxeHne 22.5.1.) 15 861 6 823
Jlnxeu no 3aemu - Ctapkom Xonguur ALl (MpunoxeHmne 22.5.1.) 234 107
3aab/HKEHUA KbM AbLUEPHU ApYyXXecTBa:
Jlnxeu no 3aem - UiicTbpH IOpbnnbH EnekTpmk Kbmnanu II B.B.
(MpunoxeHune 22.5.2.) 5653 4584
EBpouHC NHWYypbHC Mpyn AL — Apyrn 3aab/iXXKeHns 20 -
O6LWWo TeKylM 3aA4b/HKEHUA KbM CBbp3aHU iMua 21 820 11 566
0610 3aAb/HKEHNA KbM CBbP3aHM iuula 60 218 49 960
22.4. NMNapamMmeTpu No gorosopuTe 3a NpeaocTtaBeHn 3aeMM Ha CBbpP3aHM nmua:
Avmxkuma Avmxkuma
AorosopeH rnasHuua rnasHuua JinxseH
Kpeautop 3aab/KeHOo nuue BanyTta JIMMUT 31.03.2026 31.12.2025 NpoLEeHT Napnex
EUR EUR '000 EUR '000
B3emaHus o A0roBopun 3a 3aeMn CbC COGCTBEHML{M.’
Espoxona Bvnrapus AQ CrapkoM XonauHr A} EUR 17 350 000 17 350 17 350 11.67% 11.09.2029
B3emaHe ro forosop 3a 3aeM CbC acoumnpaHun Apyxxecrsa:
EBpoxong Bbnrapus AQ Conapc EHepaxu AL EUR 34 767 848 34 629 34 629 5.50% 16.01.2030
O6wa B3eMaHMs NO 3aeMU OT CBbpP3aHu inua: 51 979 51 979 - -

22.5. NapameTpu No AOrosopuTe 3a MOJIy4YE€HU 3a€MU U NOAYMHEH ABJIF KbM CBbpP3aHU nuvua

22.5.1. 3aab/HKeHUSN MO MNMOoJIy4yeHU 3aeMM U noAYMHEH Abar kbM Ctapkom XonamHr Al

HeTexkywm 3aemu - NMNoaYMHEH ABLIIroB UHCTPYMEHT

MoaunHeHusaT abar e 6e3 onpegeneH nagex u 3aemogatenss - Crapkom XonauHr Al He MOXe ga ucka
rnoracsiBaHeTo My, He3aBMCMMO Aann € Hanuue cny4dail Ha Heu3nbJIHEHWE MO cnopasyMeHueTo. EBpoxong
Bvnrapus Al nma npaBo (HO HE € ATbXEH) Aa m3niawa CyMu OT raBHMuUaTa Ha 3aeMa, CbOTBETCTBALLM Ha
BCEKW MocneoBaTeniHO NoslyvYeH TpaHLw cnej u3TuvaHe Ha 5 roagmHu oT gaTtaTa Ha noJjlyyaBaHe Ha CbOTBETHUS
TpaHw. MpeacpoYyHa U3NCKYEMOCT Ha rlaBHULATa Ha NOAYMHEHWUA ABAr HE Ce AO0MYyCKa, OCBEH, B ciy4dauTe
Ha NIMKBUAAUNS UM HECBLCTOATENTHOCT, Cfie n3naalaHe Ha Ab/IXKMMUTE CYMU KbM BCUYKU NMPUBUNETMPOBAHN
KpeauTopu, KakTo M Ha BCUMYKM OCTaHanu xuporpadapHun kpeautopu. Mpes 2025 r. e yab/mkeH ¢ 5 rogmHu.

26



Espoxonpg Bbnrapus ALl q: EUROHOLD
—

MexxanHEeH CbKpaTeH caMocTosaTesieH (hMHaAHCOB OTYeT
3a NbpBOTO TpMMeceuume Ha 2026 r.

Tekywm 3aemMm

3aembT B pa3Mep Ha 15 861 xun. eBpo (6 823 xun. eBpo kbM 31.12.2025 r.) e c nagex Ha 31.12.2026 . 1
porosopeH numnt 20 452 xun. espo.

ObnxnMmUTe NUXBU NO AOFOBOPUTE 3@ NOAYMHEH AbATOB MHCTPYMEHT U TeKyLl 3aeM ca B pa3Mep oT 3.5% A0
5.0% Ha roauwHa 6a3a BbpXy NpUBIEYEHUTE NAPUYHN CYMU 3a CPOKa Ha TAXHOTO peasiHO Mosi3BaHe.

22.5.2. 3apgb/xKeHusa no 3aeMu kbM UictbpH OpbnubH Enektpuk Kbmnauu II B.B.
Hetekyuwu 3aemu

Mony4dyeHnaT 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.

23. be3HanIn4YHU caenkm

Mpe3 npeacraBeHUTe OTYETHUM nepuoau [py>XecTBOTO He e OCbLLECTBUIO WMHBECTULMOHHU U CbVIHaHCOBVI
cAenkKn, Npn KOUTO HeE Ca U3N0JI3BaHW Napu Uan napmyHn eKBnBaaeHTU N KOUTO HE Ca OTpPpa3eHU B OTYETa 3a
napunyHuTe notouun.

24.YCNOBHM 3aAbJ/IKEHUA U aHFAXXUMEHTH

CbaebHun pnena
KbMm 31.03.2026 r. cpewy [py>XecTBOTO HAMa 3aBefeHn cbaebHu gena.
MopbumnTencrea n NnpeAoCTaBeHU rapaHLuum

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

Tpeto / Pasmep B Pasmep B MATYPUTET HA EKCNO3ULINSA KbM 31.03.2026 (EUR '000)
BusHec HanpaBneHune CBbp3aHo EUR ‘000 kbM EUR ‘000 kbM
nuue 31.03.2026 31.12.2025 cnen
2026 2027 2028 2029
2029
Fpyna eHeprmeH 6usHec
KpeauT 3a 060poTHU Cebp3aHu
cpeacTea nua 8 745 - 8 745 - - -
F'pyna nu3nHrosm
ApYy>kecTBa *
CBbp3aHu
3a dmHaHcupaHe Ha nvua ao
JIM3UHIrOBa AENHOCT 30.06.2022 15 964 15 736 5821 4 801 3498 1180 664
Fpyna aBToMO6MNHM Apy)KecTBa *
CBbp3aHu
er,ClVITI/I 3a 060p0THVI nnua oo
cpeacTBa 30.06.2022 7 471 6 544 4 395 421 376 376 1903
ObLL0: 32 180 22 280 18 961 5 222 3 874 1 556 2 567

* EBpoxong bvnrapua Al npogasa ApyXecTBaTa OT aBTOMOOUNEH M NU3NHIOB cerMeHT npe3 2022 r.

BbB Bpb3Ka C (i)VIHaHCVIpaHe Ha 3aeMu OT aBToMObuneH 6usHec e yypeneH 3an0r Ha AA10BE Ha AbLIEPHO

APYXecTBO.

BbB Bpb3Ka C ¢)V|Hchv1paHe KaTo 4acCT OT NaKeTHa CAeJIKa € y4dpeaeH 3asiorr Ha 35% akumu Ha AbUlEpPHO

APYXecTBO.

BbB Bpb3Ka C peduHaHCHpaHe Ha 3aeM B eHeprueH 6MsHec oT (pUHAHCOBA MHCTUTYUUS! € ydYpeaeH 3as1or Ha

[SN0BE Ha AblUEPHO APYXECTBO, KaKTO U 3a/10r Ha B3eMaHUATa Ha TOBa APYXeCTBO.

Bux owe v lMpuioxeHne 18.
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[py>XecTBOTO € rapaHT no nsaaneHu 6aHKOBU/KOPNOpPaTUBHU FrapaHuUuKn, KakTo cneasa:

Pasmep B Pasmep B Ma P E)
LApY>KecTBO OT: EUR’ 000 KbM EUR’ 000 KbM e:‘é'r’lom m'
31.03.2026 1. 31.12.2025 . u
EHeprneH noaxonauHr-koprnopaTuBHa rapaHums 3 000 - 02.2028
EHeprneH noaxonauHr-KkoprnopaTuBHa rapaHums 3 000 - 02.2028
EHeprueH noaAXonAuvHr No usgaaeHn 6aHKoBM rapaHumum
B NoJi3a Ha TpeTu anua 27 206 24 880 07.2029
ABTOMO6MNEH NOAXONAUHT - 6AHKOBMU rapaHLuumn
(cBbp3aHo nmue fo 30.06.2022) - 1 550 02.2028
ABTOMO6MIEH NOAXONAUHI - 6AHKOBW rapaHumm
(cBbp3aHo nvue fo 30.06.2022) 433 433 12.2026
ObLLO: 33 639 26 863
apaHTUpaHu 3a4b/XeHUs Ha [ApyXeCTBOTO OT CBbpP3aHM NnLa, KaKTo creaBa:
Pa3mep Ha
rapaHTMpaHarta cyma
Apy>xectBo/ FapaHT Banyrta FapaHTUpaHO 3aAb/KeHue bM 31.03.2026 r. Mapex
(EUR’000)
EBpounHC MHWypbHC Mpyn A EUR Emucusa obnuraumm (EMTN programme) 70 000 06.2026
EBponHc MHWypbHC Mpyn AQ EUR Emucns obnuraumm (EMTN programme) 10 000 12.2026
YupeneHun rapaHumm B nonsa Ha [py>XecTBOTO:
Pa3mep Ha
FapaHTupaHo rapaHTupaHaTta cyma
Apyxectso/ FapanT Banyra 3aAab/HKeHue KbM 31.03.2026 . Mapex
(EUR’000)
MwuneHa Mun4yoBa N'eHyeBa, NpOKypuUCT EUR  TlapaHuus 3a ynpasieHue 1703 03.2027 *

* ABTOMaTuy4Ho riperiogHoBsiBaHe ¢ 1 r.

25. Cb6uTHA cnen Kpas Ha OTYETHUSA nepuop

Ha M3BbHpenHo o6wo cbbpaHme Ha akunmoHepuTe Ha [pyXeCTBOTO nNpoBeAeHo 3a 23 anpun 2026 r. e B3eTO
peweHune 3a ocsoboxaasaHe Ha AceH MunkoB XpucToB OT Haa30pHMSA CbBET M Ha3Ha4yaBaHe Ha HOB 4YfieH -
MuneH AceHoB XpUCTOB.

HacpoueHo e M3BbHpeaHo o6wo cbbpaHue Ha akumoHepuTe Ha [pyxecTBoTo Ha 28 anpwn 2026 r. npwu
cnegHvsl AHEBEH pef: OBflacTsaBaHe Ha YnpaBuTeneH CbBET M nuuarta, KouTo ynpasnssaT [ApyXecTBOTO Aa
cknovaT duHaHcupala caenka/caenku Ha obuwa CTOMHOCT Hag npara no yn. 114, an. 1, 7. 2 BbB Bpb3Ka C
un. 114, an. 1, 1. 1, 6yksa ,,6" ot 3MMLUK.

Ha 28 anpun 2026 r., B 4eN0BOACTBOTO Ha [py>XXeCTBOTO € NOCTbNMI0 UCKaAHEe OT npuTexaTen Ha noseve oT
10 % OT eMUTUPaAHUTE OT APYXKECTBOTO BapaHTW, 3a CBMKBAHE Ha 06WW0 cbbpaHMe Ha BapaHTonpuTexaTenute
Ha ,EBpoxong bvnrapua™ AQ. B Tasn Bpb3ka Ha npoBeaeHo Ha 29 anpun 2026 r. 3aceagaHue Ha YC 6e B3eTo
pelweHne 3a cBukBaHe Ha O6wo cbbpaHume Ha BapaHTOnpuTexatenute Ha ,EBpoxona Bvnrapus" ALl Ha
11.05.2026 r. B rp. Codpus, 6yn. ,Xpuctodpop Konymb" N? 43, c aHeBHUA pea: 1. NpuemaHe Ha pelueHue 3a
yrnpaxHsiBaHe Ha npasaTa no emucus BapaHTm ¢ ISIN: BG9200007243. MNpu nnnca Ha kBopyMm, O6woTo
cbbpaHue we ce npoBeae Ha 26.05.2026 r. Ha CbLWOTO MSACTO M NpPU CbLUUS LHEBEH pea.
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PepoBHOTO rogmwHo O6wWo cbbpaHMe Ha akUMOHEPUTE Ha APYXECTBOTO € HacpoyeHo 3a 28 manm 2026 r.
NMokaHaTa 3a CBMKBaHe Ha CbbpaHMeTO, CbAbpXalla AHEBHUS pend M NpoekTopelweHusiTa, e obsiBeHa B
TbproBCckus pernctbp M nybnvkyBaHa Ha MWHTEPHET CTpaHuuaTa Ha [lpyXecTBOTO B CbOTBETCTBME C
MPUIOXMMOTO 3aKOHOAATENCTBO. B AHEBHMSA pes ca BKIKOYEHU BbNPOCU, CBbP3aHu C NpUEMaHe Ha roaAnLLHUTE
¢durHaHcoBM oTtyeTm 3a 2025 r., pasnpeneneHne Ha neyanbaTta, u3bop Ha OAUTOP, KaKTO M B3eMaHe Ha
peLleHns No CbLECTBEHM CAENIKM NO peaa Ha NpUAoXnMUTe pasnopenbu.

He ca Bb3HWKHaNM CbLECTBEHN KOPUrMpaliM WM APYrM HeKopurmpawm cbbutua Mexay aartata Ha
caMoCToATeNHMSA (PUHAHCOB OTYET M AaTaTa Ha 0A06peHMETO My 3a U3JaBaHe.
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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
CNnefHus MHTEpHEeT aapec: WWWw.X3news.com, KbAeTo BbTpelwHaTta MHdopMaumsa e A0CTbNHa Ha
cneanus nuHk: http://www.x3news.com/?page=News&uniqid=63d7b765a69b1

My6nn4yHO paskpuTaTa BbTpellHa WHdOpMaunsa MOXe Aa HaMepuTe M Ha WMHTEpPHEeT cTpaHuuaTta Ha
~EBpoxong Bvnrapusa® 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,

ASEN Digitally signed by

ASEN MINCHEV

MINCHEV MINCHEV
Date: 2026.04.30

MINCHEV 15:47:26 +03'00"

AceH MuHues,
N3nbHuTEeIeH AnpeKTop Ha EBpoxosna buarapns AL

Digitally signed by
MILENA MILENA MILTCHOVA

MILTCHOVA = GUENTCHEVA
Date: 2026.04.30
GUENTCHEVA 15:48:03 +03'00'
MuneHa NleHueBa,
lpokypuct Ha EBpoxosg bvnrapus A4
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AONMbJ/IHUTENTHA VHO®OPMALIUA

KbM MeXXAWHEeH CbKpaTeH UHAMBMAYAJIeH AoKNaA 3a AeAHOoCTTa
3a nepuoaa 1 aHyapu — 31 mapt 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
AOornyCcKaHe Ha UeHHN KHW)>Ka 4O TbproBusi Ha perysampaH rnasap

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

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

2. WHdopmaumsa 3a HACTbNWUAM NMPOMEHU B rpyrna npeanpusaTUs NO CMUCbJA Ha 3akKoHa 3a
CUETOBOACTBOTO HAa EMUTEHTA, aKO yYyacTBa B TakaBa rpyna

HaMa HacTbnNMNM NpoMeHn B rpynaTta npeanpusaTus npes oT4eTHUSA nepuod Ha 2026 r.

3. WHdopmauumsa 3a pesyntatute oT OpraHU3aLMOHHU NMPOMEHU B PpaMKUTE Ha eMUTEHTA, KaTo
npeo6pasyBaHe, npoga>k6a Ha rpyna npeanpuATMA MO CMUCbJIAa Ha 3akKoHa 3a
CYETOBOACTBOTO, anNnopTHU BHOCKM OT APY>XECTBOTO, AaBaHe Noj HaeM Ha MMYLLECTBO,
ABbJIrOCPOYHM MHBECTULIMU, NPeyCTaHOBAABaHe Ha AeUHOCT

HaMa HacTbnuam NpomMeHun.

4. CraHOBMWE Ha YynpaBUTEJIHUA OPpraH OTHOCHO Bb3MOXHOCTUTE 3a peanu3auusa Ha
ny6/iMKyBaHM NPOrHO3u 3a pe3y/siTaTUTe OT TeKylaTta (PpMHaHCOBa roAuHa, KaTo ce oTuuTaT
pe3yntaTuTe OT TEKyL0TO TpuUMeceuue, KakTto M uHdbopmauuma 3a dakTopute U
o6cTosiTesICTBaTa, KOUTO Lie MOBJIUASAT Ha MOCTUraHETO Ha MPOrHO3HUTE pes3yJsiTaTu Hau-
MaJsiko A0 Kpas Ha TeKyujaTta roguHa

Hama nybnvkyBaHu nporHo3u 3a 2026 roanHa.

5. [daHHuM 3a nuuaTa, npuTtexkaBalin MPsAKO U HenpsKo Hal-Manko 5 Ha CcTo OT rnacoBeTte B
ob6uwoTo C'b6pa|-me KbM Kpasa Ha CbOTBETHOTO TpMeceuume, u NpoMeHnTe B nNputeXxaBaHuUTte
OT JiMlyaTa rsiacoBe 3a nepuogaa oT Ha4aJioTO Ha TeKyllaTa CbVIHaHCOBa rogovHa A0 Kpasa Ha
OoTYEeTHMA nepuog

AKUMOHepHa CcTpykTypa kbm 31.03.2026 r.:

6poi aKkuMmn c NnpaBso

AKuMoHepun T B % OT KanuTana

0610 aKUMoOHEpPH IOPUANYECKN NuLa, B T.4.: 256 976 296 98.65%

» O06wo akumoHepu Hap 5% (ropuanyYecku nuua) 205 267 365 78.80%
1. Crapkom XonguHr Al 137 408 507 52.75%
2. Boston Management and Research, upe3 22 144 922 8.50%

cnegHuTe CI)OHLI,OBe, ynpaBnsaBaHW OT HEro:
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>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 XonguHr A 17 953 705 6.89%

4. KIK Fund II SICAV-SIF - Balkan Discovery 14 054 373 5.40%

> Cl?rg f;;‘;”:‘:l';fszr%”eﬂ””Te $onnose, 13 705 858 5.26%
>Ylo-bvjelye 12 661 993 4.86%
>[MNo-bvaelye 696 065 0.27%
>/MN®-bvaelye 347 800 0.13%
>Opyrv ropymamyeckmn nuua 51 878 223 19.91%
O6wWwo akumoHepu pusnyeckmn nuuya 3354412 1.29%
061w 6poi akLMK C NpaBo Ha rnac 260 500 000 100.00%

UHpopmauns 3a nputexarennte Ha BapaHTn Kem 31.03.2026 r.:

% OT BCUYKMU
MputexxaTenn Ha BapaHTHU 6poit BapaHTH €MUTUPaHH
BapaHTu*

060 npuTexxaTtenn Ha BapaHTU IOPUANYECKU Nuua,
B T.Y.!

>06wWwo0 nputeXxaTenun Ha BapaHTu Hag 5%

(topuavyeckm 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 NpaBoO Ha rnac 260 481 631 100%

KbM 31.03.2026 HAMa ynpaXKHEeHW BapaHTW.

Ha 28.04.2026 r. B £e10BOACTBOTO Ha [ApyXeCTBOTO € NOCTLMNWUIO0 UCKaHe OT npuTexaTen Ha noseye oOT
10 % OoT eMuTUpaHuTe OT [APYXECTBOTO BapaHTW, 3@ CBMKBaHe Ha o6wo cbbpaHMe Ha
BapaHTOnpuTexartenute Ha ,EBpoxong bbnrapus™ AL. B Tasu Bpb3ka Ha npoBeaeHo Ha 29.04.2026 r.
3acegaHue Ha YC 6e B3eTO pelleHWe 3a CBUKBaHe Ha ob6wo cbbpaHue Ha BapaHTonpuTexaTenute Ha
~EBpoxona bvnrapusa" AQ Ha 11.05.2026 r. B rp. Codwusa, 6yn. ,Xpuctodop Konym6™ N? 43, ¢ AHEBHUSA
pea: 1. NpruemaHe Ha pelleHne 3a ynpaxHsaBaHe Ha npaBaTa no emmcmsa BapaHTn ¢ ISIN: BG9200007243.
Mpwv nunca Ha kBopyM, O6wWoTO CbbpaHme wWe ce npoBese Ha 26.05.2026 r. Ha CbLOTO MACTO U NpU CbLUMS
OHEBEH pej.

6. [aHHM 3a akuuuTe, npuTeXxaBaHU OT yNpaBUTEJIHUTE U KOHTPOJIHN OpPraHN Ha €MUTEHTa
KbM Kpasa Ha CbOTBETHOTO TpMMeceuune, Kakto U NpoMeHuTe, HaCTbnuwium 3a nepuopa oT
Ha4yaJ1IoTO Ha TeKyljaTa d)VIHaHCOBa roaomHa A0 Kpasa Ha OTYeTHUSA nepuoj 3a BCAKO iuue

nooTAesiHO
Nme Bpoi akuum % OT Kanutana
1.  Aumutbp CTtosiHoB AINMUTPOB 200 -

3. Benucnas XpucTtos 200 -
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7. WHdopmaumsa 3a BUCAWM CcbAebHU, aAMUHUCTPATUBHU WAKM apbuUTpa>kHU NPoOU3BOACTBA,
Kacaeln 3aAb/DKEHUA WU B3eMaHuA B pa3Mep Hal-manko 10 Ha cTo OT co6CTBEeHMA
KanuTasl Ha €MUTEHTa; ako obljaTa CTOMHOCT Ha 3aAbJ/KEHMATa WM B3eMaHuATa Ha
€MUTEHTa No BCMUYKM o6pa3yBaHU NpoOM3BOACTBA HAAXBbpPAA 10 Ha CTO OT cO6CTBEHUA My
KanuTtan, ce npeacraBa MHopMaLusa 3a BCAKO NPOM3BOACTBO NOOTAEJNHO

Hsama BucsWo cbaebHo nnu apbuTpa)kHO Aeno, 0THaCsLWO Ce A0 APYXECTBOTO C LleHa Ha Ucka Hali-Masko
10 Ha cTo OT cobCTBEHUS KanuTan Ha [Apy>XecTBOoTo.

8. MHdopMauus 3a OTNyCHAaTUTE OT EMUTEHTA W/IM OT HEroBO AbLUEPHO APY>KECTBO 3aeMy,
npeaocraBsiHe Ha rapaHUMM MAM NoOeMaHe Ha 3aAbJ/KeHus o060 KbM efHo JiMue uau
HEroBo AbLUEPHO APY>KECTBO, B TOBA YUCJIO U Ha CBbP3aHM Jiulla C NOCoOYBaHe Ha XapaKrepa
Ha B3auMMOOTHOLUEHMSATa MeXAy €eMUTeHTa M JMueTo, pa3Mepa Ha HeusnnareHata
rnaBHvLa, JIMXBEH MPOUEHT, KPaeH CPOK Ha noracsiBaHe, pa3Mep Ha NMOeTo 3aAbJ/KeHue,
YCJ/IOBUSA U CPOK

Coenkute CbC CBbp3aHM fMLUA 3@ OTYETHUS Mepuoj ca OMOBEeCTEHU B lPUAOKEHUS KbM MEXAUMHHUSA
CbKpaTeH camocTosTeneH (PUHAHCOB OTYET 3a MbpPBO TpuMeceume Ha 2026 r., KakTo U B MeXAUHHUA
CbKpaTeH uHauBmayaneH goknaj 3a genHocrtta kbM 31 mapt 2026.

YcnosusaTta, NMpn KOUTO Ca U3BbpPLUBAHWU COAENKNTE, HE CE€ OTKJZIOHABAT OT Na3apHWUTE 3a TaKbB BUA COENKWN.

Digitally signed by ASEN
ASEN MINCHEV mincHev mincHev
30 anpun 2026 . MINCHEV Date: 2026.04.30
AceH M“quB, 15:50:17 +03'00'
UN3nvaHnTeNneH AnpexkTop Ha EBpoxosna bovarapus A4

MILENA MILTCHOVA Digitally signed by MILENA
MILTCHOVA GUENTCHEVA

Munena FeHuesa , GUENTCHEVA Date: 2026.04.30 15:50:36 +03'00'

lpokypuct Ha EBpoxosg bvnrapus A4




EBpoxona bbnrapua Al
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[TpunoxkeHune 4
31 mapt 2026



MNMpunno>xeHne 4 QE EUROHOLD

NMPUJTOXXEHWUE 4

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

3a nepuopa 1 sHyapu — 31 mapt 2026 r.

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

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

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

BCuukM CKAOYEHW CAENKWU, BKAIOYMTENHO M CbLECTBEHM Ca OMnoBecTeHW B [IpunoxeHusTa KbM
MEeXAWHHUS CbKpaTeH caMmocTosiTeneH (DMHAHCOB OTYET 3a MbpBO TpuMeceunme Ha 2026 r. U B
MexXAMHHWA CbKpaTeH MHAMBUAYaNeH AOKMaA 3a AerHocTTa kbM 31 mapTt 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 npekpaTssBaHe Ha CbAe6HO unn ap6uUTpakHo Aesio, OTHACALLO
ce A0 3aAb/DKEHUSsI WM B3eMaHMSl Ha [ApPYXECTBOTO WM HEroBo AblUepHO
OPY)XeCTBO, C LeHa Ha MUCKa Hai-mManko 10 Ha cTo OT co6CTBeHMsi KanuTasa Ha
APY>KeCcTBOTO

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

Hama TakmBa obcToaTencraa.

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

Bcuukuy BaxkHu cbbuTnsa 3a EBpoxong benrapmsa Al HacTbnunum 3a oT4eTHUS nepuod Ha 2026 r., KakTo
M A0 AaTaTta Ha U3roTBSHE Ha HacToSAWMS AOKYMEHT ca NogpobHO onoBecTeHn B MeXANHHNA CbKpaTeH
vHAMBMAYyaneH AoKnaa 3a gerHocTtta kbM 31 mapt 2026 .

30 anpun 2026 r. ASEN MINCHEV 'I\D/lilg;j\litcal_l:é\jigned by ASEN MINCHEV
MINCHEV Date: 2026.04.30 15:51:06 +03'00"

AceH MuHueB ,
U3nviHuTeneH anpekTop Ha Espoxosa bvarapua A4

MILENA MILTCHOVA Digitally signed by MILENA

GUENTCHEVA MILTCHOVA GUENTCHEVA
MuneHa MeHueBa, Date: 2026.04.30 15:51:25 +03'00

lpokypuct Ha EBpoxosng bvnrapus A
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[leknapauuna Ha
OTroBOpHUTE NnLa



Jexnapaums Ha OTroBOpHMTE NMLa QE EUROHOLD

AOEKJIAPALIUA

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

JonynoanucaHuTe,

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

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

AEKJIAPUPAME, ye AOKOJIKOTO HU € U3BECTHO:

1. MeXANHHUAT CbKpaTeH camocTosdTeneH puHaHcoB oTyeT KbM 31.03.2026 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 WHAMBMAYaneH pAoknag 3a AenHoctta kbM 31.03.2026 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.

Jexknapartopwu:
ASEN MINCHEV Digitally signed by ASEN
MINCHEV MINCHEV
1. Acen Munues MINCHEV Date: 2026.04.30 15:51:56 +03'00'
MILENA MILTCHOVA Digitally signed by MILENA
MILTCHOVA GUENTCHEVA
2. Munena Fenuesa QUENTCHEVA Date: 2026.04.30 15:52:23 +03'00'

SALIH REDZHEPQV bigitally signed by SALIH

REDZHEPOV TRAMPOV
3. CanmxTpamnos  TRAMPOV Date: 2026.04.30 15:53:01 +03'00'




