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HII ,,AbB UuBectumun” EOO/]

— JIOBEPEHHK Ha OOJIUTallMOHEPHUTE
KOMUCHUA 3A PUHAHCOB HA/ZI30P
BBJI'APCKA ®OHZIOBA BOPCA A/]
OBIIECTBEHOCTTA

OT4er 32 M3OBJIHEHHE HA 3aAAbJJKCHUATA
cvenacho ui. 100e, an. 1, m. 2, 6v6 épv3ka c un. 100e, an. 2 om 3K

oT ,,bbarapcku ¢onn 3a Bzemanusa“ AJJCHULL
no emucus 0e3HAIUYHU, NOUMEHHU, CBOOOOHO NPEXEbPIAEMU, TUXEOHOCHU, 0De3neyeHU,
HeKoHeepmupyemu, oouxknosenu ooauzayuu c ISIN BG2100015200 xbm 30.09.2026 r.

1. OTYET 3A MU3PA3XO/JBAHE HA CPEICTBATA IIO OBJIUTI'ALHMOHHUA
3AEM CBIJIACHO NIOETUTE 3AABJIKEHUSA

OG6nurannoHHUAT 3aeM B pasMep Ha 10226 xmit. eBpo (20 000 xwmi. JB). € eMUTHpaH Ha
10.12.2020 r.

JIpy>KeCTBOTO M3I0JI3Ba CPEACTBATA OT OOJMTallMOHHUS 3acM 3a HeroBara OCHOBHA JIGWHOCT
KaTo JIPY’KECTBO ChC CIICIMAIIHA WHBECTUIIMOHHA II€JI, WHBECTHUPAIIO BBHB B3EMAaHUS, U
ChOOpa3HO LENHTEe, 3aJI0)KEHHW B MPEATOKEHHETO KbM HMHBECTUTOPUTE, a MMEHHO - 3a
npugoOrMBaHe Ha B3eMaHUs Ha CTOMHOCT okoJio 9 920 xwmi. eBpo (19 400 xun. nB.) OOmara
HOMHUHaJIHA CTOMHOCT Ha B3emManuaTa Haasumasa 11 300 xumn. eBpo (22 100 xum. 1B.,) KOETO
MpeIoCTaBsl Bb3MOKHOCT 3a peaiu3upane Ha JoxoaHOCT oT 13.9%, B cimydaii ue B3eMaHuUsATa
Ce IbPKAT J0 TEXHHS MMaJIeK.

EMHUTEHTBT He e mpuaoOMBan B3eMaHMs, HacpellHa CTpaHa MO KOUTO € CBBP3aHO C HETro
mune. B3emanudara, mpunobutu chC cpeAcTBaTa OT eMHCHsATa, ca HeobOesneueHu. [Ipenu
NpUIOOMBAHETO Ha B3EMAaHUATA JIMIEH3UPAHUAT OLCHUTEN € U3BBPIIMI OLIEHKAa Ha
IJ1aTeK0COOHOCTTA HAa HACPEIIHUTE CTPAHHU, KaTo HsIMA JIPYKECTBA JUTbKHULU, 32 KOUTO J1a €
M3BECTHO J1a € M3Ma/1aJi0 B HEIUIaTeXX0CHocOOHOCT. B3eMaHMATa OT KOHKPETHUTE JUThKHULIN
ca u3bpaHM C IeJ yBelIudaBaHe M AuBepcudukanus Ha noprdelna oT B3eMaHUS Ha
Emurenta. B cinyuas nuBepcudukanusara ce moctura, 4pe3 NpuioOMBaHe Ha B3eMaHUS OT
JUTHKHUIIM, ONIEPUPALIH B Pa3JINYHU CEKTOPU Ha ObITrapckaTa MKOHOMUKA.

C ocrananurte cpeacTBa OT EMUCHATA € 3alljlaTeHa 3acTpaxoBaTelnHara npemus KpM [apanrta
10 OOJIMTaIuunTeE.

2. OTYET 3A CBbCTOSAHHUETO HA OBE3IIEYEHUETO HA OBJIMI'AITMOHHUA
3AEM

3a obe3neuaBaHe B3eMaHUATa Ha OOJMTallMOHEPUTE 1O IVIABHUIATAa HA OOJIMTAllMOHHUS 3aeM
¢ oO1a HOMUHaIHa cTOHHOCT B pa3mep Ha 10 225 837 eBpo-, BKIIOUUTEIHO B CIydyauTe Ha
00sIBSIBaHE HA E€MHUCHATA 3a MPEACPOYHO M3HMCKyeMa, KaKTO M Ha B3E€MaHMsTA 3a BCUYKHU



OBJDKUMH BBPXY TJaBHUIATa JIMXBU, €MUTEHTHT CKIIOYBA U TMOIABP)KAa 3acTpaxoBKa Ha
BCUUKH IUIALIAHUS MO OOJUTallMOHHATa €MHUCHUSI Cpellly PUCK OT HeIUIalllaHe, B Ioj3a Ha
JloBepeHuka Ha obnuranuoHepure no cmuchia Ha Kozgekca 3a 3actpaxoBanero. ,,briarapcku
donn 3a B3emanus“ AJICUILL cxmoun cve 3A/1 ,,Apmeent”, EMK 121076907, u nogabpxa
JOTOBOp 3a 3acTpaxoBka ,,O0MMrallMOHHM €MUCHUM’ Ha BCHYKHM IUIAIAHUS 110
OOnmuranroHHaTa €MHCHsl Cpelly pHcKa OT HeIJallaHe, B moi3a Ha JloBepeHWKa Ha
obmurarmonepure (,,AbB MaBectuniuu™ EOO/]) u na O6nuranuonepute mo Emucusita kato
3actpaxoBaHu, 1o cmuchia Ha Konekca 3a 3actpaxoBaHe. O0miara arperaTHa CTOMHOCT Ha
3acTpaxoBaTeiaHaTa mnoJivia Bb3u3a Ha 12 986 589.65 eBpo. Jlatara Ha CkIIlOYBaHE Ha
3actpaxoBatenHara nosuna € 10.12.2020 r. KpaitHusiT cpok Ha 3acTpaxoBaTesiHAaTa MOJIUIIA €
23.01.2030 r. 3actpaxoBkara ,,OMHAHCOB PUCK~ TMOKPHUBA PHUCKA OT HEIJIAllaHE HAa BCHUYKHU
JIMXBEHU U TJIaBHUYHU IUIAIIAHUS IO eMUCHSATA. 3aCTPaxoBaTEeNsT MOKPHUBA HEU3ITbIHEHUE Ha
OOJIMTallMOHHO 3aJbJDKEHHE OT EeMHTEHTa KbM KOHTO M Ja € KOHKPETHO OIpeiesieH
o0MralMoHep, OTHOCHO HEW3IUIAIIAHE HA CBHINMS AbJDKAMA KYIIOHHA JIMXBA /WU TJIABHUIIA,
OTHOCHUMH KbM MPUTEKABAHU OOJIUTAlIMK OT EMUTHpPaHATa OOJIUTalliOHHA EMHUCHSL.

HPGS nepruoaa HiAMa HACTBIIMIIN 3aCTPAXOBATCIHU CHOUTHS 1O CKIIFOYCHHS 3aCTPaxoBaTCJICH
A0OroBOP U 3aCTpaxoOBKaTa € BaJIMAHA.

Wndopmanusa 3a arenmus 3a kpeautreH pedtuar (BAKP) e nmanmmyna Ha caiita Ha
opraHuzanusaTa: https://www.bcra-bg.com/bg/about-us

Wudopmanus 3a NMpUCHACHUAT KPEAUTEH PEUTHHT OT ATEHIUS 33 KPEOUTEH PEHTHHT
Al (BAKP) na 3A/JI ,,Apmeenr: https://bera.eu/files/rating_armeec_mar 2026 _bg.pdf

KpeautHust pedTHHT, NMPUCHIEH Ha 3acTpaxoBaTels, ChOTBETCTBA Ha CTENEH Ha
KPEIMTHO KauecTBO, MO-TOJIsIMA OT CTeneH 3 (Tpera), ompejesieHa ChITIACHO MPHUIIOKEHUETO
Ha Pernament 3a m3nbianenue (EC) Ne 2016/1800 na Komucusra ot 11 oxkromspu 2016 r. 3a
onpeseNsiHE Ha TEXHUYECKHM CTaHIapTH 3a H3IBJIHEHHE OTHOCHO paslpeeNssHeTO Ha
KpEAUTHUTE OIICHKU Ha areHIMUTE 3a BBHHIIIHA KpeJUTHa OlleHKa M0 OOEKTHMBHA CKaja Ha
CTENIEHUTE Ha KPEAUTHO KavyeCTRO.

3. OTYET 3A CIIA3BBAHE HA OIIPEJAEJEHU ®PUHAHCOBU ITOKA3ATEJIN
CBI'VIACHO YCJIOBUATA IO OBJIMT'AIIMOHHUA 3AEM

EMuTeHTHT € moen na cnas3Ba cleAHuTe (DMHAHCOBH MOKAa3aTeIH JI0 MBIHOTO MOracsBaHe Ha
OOJIUTAIIMOHHUS 3aEM:

e Crpornomenue IlacuBu/AxTHBH: MakcuManaHa CTOMHOCT Ha OTHOIIEHHETO MACHBHU KbM
aKTUBU TIO CYETOBOJCH OalaHC (Cymara Ha TEKYyIIM + HETEeKYIIH MacuBU OTHECEHU KbM
oOmata cyma Ha akTUBUTE). EMUTEHTHT moemMa 3abDKeHHE TIpe3 Mepuojia 10 U3IUIANaHeTOo
Ha OOJIMTallMOHHHUSA 3ae€M Jia MOAABPKa cChoTHOMIEeHUE [lacuBr/AKTHUBHY HE MO-BUCOKO OT 97%;

KbMm 30.09.2026 r. cToiiHocTTa Ha MoKka3aTeJs e 95,28%.

e [lokpuTHe Ha pa3xoJuTe 3a JUXBU: MHUHHUMaIHA CTOWHOCT Ha KOE(ULIMEHT Ha MOKPUTHE
Ha Pa3XoJuTe 3a JMXBU (M3YMCIIEH, KaTo reyanbara oT oOMyYaiiHaTa JEHHOCT, yBelIWYeHa ¢
pa3sxoAuTe 3a JIMXBM, ce pas3fens Ha pasxoaute 3a jguxsH). CrolHOcTTa Ha mnedanbaTta U
CTOMHOCTTA Ha Pa3XOAMTE 3a JMXBH IO MPEAXOAHOTO U3PEUEHHUE CE OMPENENAT 3a MEPHOL,
oOxBatnamy nocineaure 12 mecena Ha 0a3a MyOIMKYBaHU UHAMBUAYAIHU (PUHAHCOBU OTUETH
Ha Emurtenta. EMHUTEHTHT mnoeMa 3aabDKEHHE IIpe3 Iepuoja A0 H3IUIALIAHETO Ha
OOJIMTallMOHHUS 3aeM Jla MOJAIbpXKa ChOTHOIIEHHEeTo [lokpuTue Ha pa3xoquTe 3a JIUXBH HE
nmo-Hucko ot 1.05;

KoM 30.09.2026 r. cToiiHocTTa Ha moka3artesd e 0,85.
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e Tekyma aukBUAHOCT: TekylnaTa JMKBHIHOCT C€ M3YMCIABA KaTo oOmaTa cyma Ha
KpaTKOTpaiHUTE aKTHBH B OanaHca ce pasJesu Ha olIiara cyMa Ha KPaTKOTPaHUTE MMacHBH.
EMHUTEHTBT mOeMa 3a1bJDKEHUE Tpe3 TMepHoia 10 M3IUIAAHeTO Ha OOJIMTallMOHHUS 3aeM Ja
MOIbPrKa CbOTHOLIEHUE Ha TEKYIlaTa JIMKBUAHOCT He 1o-HUCcKo oT 0.50.

KoM 30.09.2026 1. cToiiHOCTTA Ha noka3arteJs e 4,84.

AKO0 HapylmH 2 WM MOBEYE OT OINpeeIeHUTe (PUHAHCOBU CHOTHOIICHUS, IPYKECTBOTO IIIE
npennpueMe He3aO0aBHH JICHCTBHS B CPOK 10 6 Mecela OT HACTHIBAHETO HAa CHOTBETHOTO
00CTOSITEJICTBO J]a TIPUBEJIC TIOKA3aTEeIUTE/ CHOTHOIICHUATA B CHOTBETCTBUE C M3UCKBAHUATA
HO-rope. AKO B TO3HM CPOK HE C€ IMOCTHTHAT 3aJI0KCHUTE IMapaMeTpu, EMUTEHTBT € JUTbKeH
He3abaBHO Jga mpeaioku Ha OOmoTo chOpaHWe Ha OOJNMralMOHEpHTe Iporpama 3a
NPUBEXKIAHE B CBHOTBETCTBHE C W3UCKBaHUATA. B cinywaid dye o0moro chOpaHue Ha
obnMranuoHepuTe He OJ00pH IMpeaiokeHaTa oT EmuTeHTa mporpama, TOH € JUTBXKEH Ja
CBHKa HOBO 001110 ChOpaHue Ha OOMUraMoOHEpHTE, Ha KOSTO Ja IPEIUIOKH 3a IpUeMaHe HOBa
nporpaMa, U3roTBeHa ¢ y4acTueto Ha J[oBepeHrKka Ha OOJIUralliOHEPUTE U B ChOTBETCTBHUE C
HaIpaBEeHUTE 3a0€JICKKI/TIPENOPBKH OT OOJIMTallMOHEPUTE HA OOIIOTO ChOpaHUE, Ha KOETO
HpeUIoKeHaTa porpama ¢ Ousia OTXBbpPIICHA.

4. OTYET 3A CHA3BAHE 3AIBJ/KEHUATA KbM OBJIUTIALHMOHEPUTE
CBI'JIACHO YCJIOBUATA HA OBJIMI'AIMOHHATA EMUCHUSA

JIuxBaTa 1o HacTosIIaTa eMHCUsl O0IMranuu e ¢pukcupana u € B pazmep Ha 4.00 % (detupu
NPOIIEHTA) MPOCTA TOIUIIIHA JTUXBA.

OOurallMOHHUSAT 3a€M € 3a CPOK OT 9 (ZeBeT) FOJUHU C IIECTMECEYHHU KyNOHHHU IUIalaHus,
U3YMCIeHU Ha 0a3zaTa Ha IpOCTa JIMXBa 3a OTJCIHUTE I[IECTMECEYHU IEPUOAU BBPXY
HOMMHAaJIHAaTa CTOMHOCT Ha BCsIKa oOiuranus, npu auxseHa koHBeHuus ISMA Peanen Opoit
nHU B niepuoa/Peanien 6poii nuu B ronunara (Actual/365L, ISMA — Year).

[I5pBOTO MTUXBEHO MIIAIIAHE € ABIKUMO clies] 6 (IIecT) Mecela OT JaTara Ha CKJIIOYBaHE Ha
obnuranmonnus 3aeM (10.06.2021 r.). Besiko crieBaiio JIUXBEHO TUIANIAHE IE C€ U3BBPIIBA
Ipy U3THYaHe Ha 6 (1IecT) Mecela OT MpeaxoAHoTo. B cimyuail ye narata Ha JIMXBEHOTO
IJaniaHe ChBMaJHE ¢ HepaOOTEeH JeH, MIIANIAHEeTO CE U3BBPIIBA HA IbPBUSA ClieABAIl padOTeH
JIeH.

[IpaBo na mojyyaT TJIaBHUYHU W JIMXBEHHU MJIAIlaHUS UMAT OONUTraIliOHEpHUTEe, BIMCAHU B
KHUTaTa Ha oOJuUrairoHepute, BojeHa ot ,llentpanen nemosutap™ AJl, 1 (emun) paboteH
JIeH TIpeld JaraTa Ha ChOTBETHOTO JIMXBEHO IUIAIaHe, ChOTBETHO 3 (Tpu) pabOTHU THU
Mpenr JaTara Ha MOCJIEAHO JUXBEHO/TJIABHUYHO IJIalllaHe, KOeTO ChBIAAA C IIBJIHMS MaJlex
Ha emwucudara. [lmamaHero Ha JMXBUTE, CHOTBETHO TJIABHUYHHUTE IUTALAHUS IO
OoONUTAITMOHHMS 3aeM 1€ ce u3BbpmBar upe3 ,llentpanen nenosurtap AJl, chriacHo
CKJIFOUEH JOTOBOD.

[IspBOTO MUXBEHO TUTamane B pa3mep Ha 203 956.43 espo (398 904.11 151B.) € U3BBPIICHO KBM
»LlenTpanen nenosutap™ A/l Ha 05.08.2021 r. u € IpONOPIMOHATIHO MEXAY JMIATa, BIUCAHU
B KHUTaTa Ha oOnmranuoHepute kbM 09.06.2021 .

Ha 21.12.2021 r. e u3BBpIIEHO BTOPO JTUXBEHO MUamiane B pazmep Ha 205 077.07 espo (401
095.89 nB.) 3a emucus oomuranuu ¢ ISIN BG2100015200, nznaaena ot ,,bearapcku oy 3a
B3emanus* AJICUIL] c magex 10.12.2021 r.

Ha 12.12.2022 r. € u3BBPIICHO TPETO JIMXBEHO TuTamane B pazmep Ha 203 956.43 espo (398
904.11 nB.) 3a emucus oosuranuu ¢ ISIN BG2100015200, uzganena ot ,,bbarapcku ¢pona 3a
B3emanus AJICUII c manex 10.06.2022 r.



Ha 23.12.2022 r. € u3BBpIIEHO YETBBPTO JIMXBEHO IUIamane B pa3mep Ha 205 077.07 eBpo
(401 095.89 nB.) 3a emucus obomuramuu ¢ ISIN BG2100015200, u3znanena ot ,,bwiarapcku
¢donp 3a B3emanus AJICHUL] ¢ mamex 10.12.2022 r.

Ha 10.08.2023 r. e u3BbpIIEHO NETOTO JUXBEHO IUIamiane B pazmep Ha 203 956.43 eBpo (398
904.11 nB.) 3a emucus oomuranuu ¢ ISIN BG2100015200, uznaaena ot ,,bearapcku ¢hoHp 3a
B3emanus AJICUL] c magex 10.06.2023 r.

Ha 11.12.2023 r. € u3BBpUICHO WIECTOTO JUXBEHO IamaHe B pasmep Ha 205 077.07 eBpo
(401 095.89 nB.) 3a emucus obomuramuu ¢ ISIN BG2100015200, u3znanena ot ,,bwiarapcku
¢donp 3a B3emanus AJICUL] ¢ mamex 10.12.2023 r.

Ha 24.07.2024 r. e u3BBpIICHO CEAMOTO JMXBEHO ILIamiaHe B pasmep Ha 204 516.75 eBpo
(400 000.00 nB). 3a emucus odsmranuu ¢ ISIN BG2100015200, uzgaaena ot ,,bearapcku
¢donn 3a B3emanus“ AJICUL] ¢ manex 10.06.2024 r.

Ha 17.12.2024 r. e u3BBpIIIEHO OCMOTO JINXBEHO IUIaliane B pa3mep Ha 204 516.75 espo (400
000.00 nB.) 3a emucus oonuranuu ¢ ISIN BG2100015200, uznanena ot ,,buirapcku ¢ponn 3a
B3emanusa“ AJICUL] c magex 10.12.2024 1.

Ha 29.07.2025 r. e u3BbpIIEHO JEBETOTO JIMXBEHO IUIamane B pazmep Ha 203 956.43 eBpo
(398 904.11 nB.) W mBPBOTO TJABHUYHO IUIamiaie B pasmep Ha 1022 583.76 eBpo
(2 000 000.00 nB.) 3a emucust obnuranuu ¢ ISIN BG2100015200, uznaaena ot ,,brarapcku
¢donp 3a B3emanusa AJICHUL] ¢ mamex 10.06.2025 1.

Ha 17.12.2025 r. e u3BBpII€HO JAECETOTO JIMXBEHO IUIamane B pazmep Ha 184 569.36 eBpo
(360 986.30 n1B.) 1 BTOPOTO TJIABHUYHO IuTaiaHe B pa3Mep Ha 1 022 583.76 eBpo

(2 000 000.00 nB.) 32 emucus obauraiuu ¢ ISIN BG2100015200, uznagena ot ,,bearapcku
¢donp 3a B3emanusa AJICUL] ¢ mamex 10.12.2025 1.

Ha 30.06.2026 r. € u3BbpIlIEHO €ANHAAECETO JIUXBEHO IIaniaHe B pazmep Ha 163 165.15 eBpo
(360 986.30 11B.) 1 TPETOTO TIIABHUYHO IUIaIaHe B pasmep Ha 1 022 583.76 eBpo

(2 000 000.00 nB.) 32 emucus obnuraruu ¢ ISIN BG2100015200, uznagena ot ,,boarapcku
¢donp 3a B3emanusa AJICUL] c manex 10.06.2026 1.
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Ha ,,bbiarapcku Gony 3a Bzemanus AJ[CULL
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