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MEXAWHEH OOKNAL,
3A IEMHOCTTA HA
,®OH[, 3A EHEPTETUKA U EHEPTUMHU UKOHOMMMU - GEEN” ALCUL,
3A BTOPO TPUMECEYME HA 2025 r.

I. Uupopmauma 3a akuunte, emmutupanu ot ,,PEEN” AACUL,

3a nepuoga Anpun - HOHM 2025 r. e n3BbpPLIBAHA TbLProBUATa € akuuuTe Ha ,PoHA 3a
eHepreTMka U eHeprmmHM uKoHomum - GEEN” AACUL, Ha ,Bbarapcka ¢oHposa 6opca” AL.
LieHaTa Ha aKkumA ce NpoMeHA B NOCOKA yBe/IMYEeHMe, KaTo CbliaTta e B pa3mep Ha 1,250 ns..

¢ Tobprosusa Ha perynvpaH nasap
3a oTYeTHMA Neproa, HAMa TbpryBaem obopoT C aKLUMUTE Ha APYHKECTBOTO.

0O6wo caenku 2 7 7 16
O6wWo U3TLprysaHu 450 2779 050 4013 662 6 793 162
aKkuum

CpepHa ueHa (nB) 0.895 1,510 1.250 1.244
O6uwa cyma Ha 403 3451 285 5021 765 8473 453

CK/IlOUEHUTE caeKu (nB)

7

+» MasapHa nHdopmauma

MNokasatenun OnucaHue CroitHocT

LleHa Ha akuma kbm 30.06.2025 r. - 1,250 neBa

BanaHcoBa CTOMHOCT Ha aKkuUs BanaHcosa cyma/Bpoit emutnpaHn 1,20 neBa
aKumn

MasapHa Kanutanusauua Ha ,PEEN” MasapHa ueHa / Bpol emuTUpaHu 29 247 811,00 nesa
AOCULL akuum
P/E MasapHa ueHa/HeTHa neyanba Ha - neB.a

aKkumA

P/B MasapHa LeHa/banaHcoBa CTOMHOCT Ha 0,94 neBa
aKkLumA

EPS HeTHa neyanba/Bpoit emUTUpaHK 1,00 neBa
aKkumm

padmuyHO N306pas3AaBaHe HA U3SMEHEHMUE B LIeHaTa Ha U3TbPryBaHUTE aKLMK Npe3 BTOPO

Tpumeceuume Ha 2025 r.
FEEI: 01.04.2025 - 26.06.2025 - gHeBHa rpaduka
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UsmoyHukK: www.infostock.bg

Il. Npernep Ha geiiHOCTTa

,POHO 3a eHepreTMKa W eHepruimHM uKoHomuu - OEEN” ALOCUL, paskpuBa nyb6AMYHO
nepuogmyHa nHdopmauma 3a cBoaTa genHocT ocseH npeg KOH, Bbarapcka PoHgoBa 6opca AL
(BPBb Al) n npepn, obuwiecTBeHOCTTa, Ype3 broneTnH Investor.BG n Ha MHTEpPHET CTpaHWULUaTa CU —
www.feei.eu/duHaHcoBuM-oTYETH/.

3AKYTNEHU B3EMAHUA

Mpe3 oTyeTHUs nepuod — BTOpPO Tpumeceume Ha 2025 r., [lpy*KecTtBoTO e npuaobuno 26
6pos HOBM B3emMaHus.
Kbm 30.06.2025 r. B nopTdeiina Ha gpy*KecTBoTo ca 06wo 33 (TpuaeceT n Tpu) Aorosopa 3a

B3eMaHuA. MaTtypuTteTHaTa MM CTPYKTypa, € pas3/inyHa M ce OTHacA MHAMBUAMAIHO 33 BCEKM
Aorosop. Cbwata e cbobpasHO BpemeBaTa CTPYKTYpPa Ha NageKHUTEe BHOCKM, U € KaKTO cnesBa:

CpoyHoCcm Bpoli %
Ao 1 roguHu 26 91,00%
[o 3 rognHum 0 0,00%
o 7 roguHm 0 0,00%
MapgexXnpanu 1 HennaTeHU 7 9,00%

B 3aBMCMMOCT OT TMna [AOroBOpP WM pasmepa, NO-rofsmMa 4YacT OT B3emMaHuATa ca
KnacMpumumMpaHM KaTo KpaTKOCPOYHMU. [aaerkHUTe BHOCKM MO AorosBopute B nopTtdenna Ha
,PEEN” AACUL, kbm 30.06.2025 r. ce pasnpeaensaT, KakTo cnenBa:

Tun ocHoBeH A,0roBop %

ECKO porosopu u gorosopu 3a eHepruiiHa

9,00%
e($eKTUBHOCT C 06LWUHM


http://www.infostock.bg/
http://www.feei.eu/

feeipjsc@gmail.com
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Tea.: + 359 885 020 426 teel.eu
orosopu B cpeparta Ha EHepreTukarta 1,00%
p P P ’
B3emaHusa ot pMHAHCOB XapaKTep 90,00%

3a nepuvoga B noptdenna Ha APYKECTBOTO Ca HA/JMYHU CcAegHUTe B3emaHus,
KnacuduumMpaHu KaTo HeobCNyKBaHU:

1-80 B3emaHe

Ne Ha Jorosop Ne13.06.2011rr.
Mpeamet Ha [lorosopa M3nbaHeHMe Ha
NHXEHEePUHT 3a eHeproedeKTUBHU MepOoNpPUATUA C
rapaHTUpaH pes3ynTar 3a crpagata Ha ,,MBAJT —
Masapaxuk” ALl o6eanHEHN B NaKET U CbNbTCTBALLM
peMOHTHM paboTn — ECKO vact

ONBHKHUK »MBA/ — MNaszapaxuk” AL
Pasmep Ha B3emaHeTo 1838 182,67 ns.
CobcTBEHMK Ha B3EMaHeTo “EHemoHa” AL,

MoctbnneHuA 82 meceyHn BHOCKMU
LleHa Ha 3aKynyBaHe 1250 347,04 ns.

MeToa Ha oueHKa MeToa Ha AWUCKOHTMpPaHe Ha
OYaKBaHUTE MapuU4HK NOTOLMU
[aTa Ha CK/loUYBaHe Ha caefka

26.04.2012rr.
2-po B3emaHe
Ne Ha Jorosop Ne13.06.2011r.
MpepmeT Ha [orosopa M3nb/HEeHWe Ha

NHXEHEPUHT 3a eHeproedeKTUBHU MepPONPUATUA C
rapaHTUpaH pe3ynTar 3a crpagata Ha ,,MBAJT —
Masapaxuk” ALl o6beanHEHM B NaKeT U CbNbTCTBALLM
pPeMOHTHM paboTtn — CPP vact

ONbXRHUK ,MBAN — Nazapaxnk” AL
Pasmep Ha B3emaHeTo 1 872 079,71ns.
CobCcTBEHMK Ha B3EMaHETOo “EnHemona” Al

MNoctbnneHna 82 meceyHu BHOCKMU
LleHa Ha 3aKynyBaHe 1273 404,29 ns.

MeToA, Ha oLeHKa MeToa, Ha AWCKOHTUPAHE Ha
OYaKBaHUTE NAaPUYHM NOTOLM
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[aTa Ha cKAouBaHe Ha caenka 26.04.2012 .
3-To B3emaHe
Ne Ha [orosop 07.05.2008 .

Mpeamet Ha [lorosopa

[loroBop 3a M3NbHEHNE Ha MHKEHEPUHT 33
eHeproeeKTMBHU MeponpUATUA C rapaHTUPaH
pe3ynTaT U CbMbTCTBALLM PEMOHTHO-
Bb3CTaHOBUTENIHW PaboTu 3a crpagaTa Ha ,,JJom 3a
oTrnexaaHe 1 Bb3NUTaHMe Ha Aeua, IMLEHN OT
POAUTENCKM rpuKKN” — ceno BoposaH

ObekT ,»d0M 3a oTrnexgaHe v Bb3nNuTaHue Ha Aeua,
JINLLIEHWN OT POAUTENCKM rpmKKn” — ceno bopoBaH
ONbAKHUK O6wMmHa bopoBaH;

Pasmep Ha B3emaHeTo

203 406,14 ns..

CobCcTBEeHMK Ha B3eMaHeTo

“EHemoHa” A}

MoctbnnenHuna

pPaBHN meCce4yH BHOCKU U 1 M3paBHUTE/IHA BHOCKA

LleHa Ha 3aKynyBaHe

151 966,89 ns.

MeTog Ha oueHKa

MeTopa Ha ANCKOHTUPAHE Ha OYaKBaHUTE NapPUYHU

notoum

[aTa Ha ckntouBaHe Ha caenka 22.04.2009 .

4-to B3emaHe

Ne Ha [orosop 10.06.2009 .

Mpepmet Ha [orosopa JoroBop 3a u3Nb/AHEHWE Ha WHXEeHepuHr 3a
eHeproepekTUBHM  MEPONPUATUA C  FapaHTUpaH
pesyntaT 7 CbNbTCTBALLM PEMOHTHO-

Bb3CTaHOBUTE/NIHM paboTu 3a crpagaTa Ha QY ,,C..Cs.
Kupun n Metoauin” — c. Manopag

ONBbXKHUK

O6wMmHa bopoBaH

Pasmep Ha B3emaHeTo

667 768,82 ns.

CobcTBEHMK Ha B3eMaHeTo

,EHemoHa" Al

Moctbnnenuna

78 meceyHun BHOCKMU

LleHa Ha 3aKynyBaHe

449 251,35 ns.

MeTog Ha oueHKa

MeToa, Ha AWCKOHTMPAHE Ha O4YaKBaHWUTE NaPUYHM
notoum

JlaTta Ha ckalouYBaHe Ha caenka

29.03.2010 .
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5-T0 B3emaHe

Ne Ha [Jorosop

Ne6/ 18.02.2010r.

MNpeameT Ha Jlorosopa

ONbKHUK

MN3nbAHEHWEe Ha UHXKEHEePUHT 3a eHeproedeKTUBHU
MepPONpPUATUA C rAPaHTUPaH pe3yaTaT u
CbMbTCTBALWLM PEMOHTHM paboTu 3a crpagarta Ha OY
,OTeu, Mancuin” — ceno bopoeaH.

O6wmHa bopoBaH

Pasmep Ha B3emaHeTo

628 652.01 ns..

CobcTBEHMK Ha B3eMaHeTo

“EHemona” Al

Moctvnnenusa

51 mece4yH” BHOCKMU

LleHa Ha 3aKkynyBaHe

391 876.61 ns.

MeTop, Ha oLeHKa

[aTa Ha ckntouBaHe Ha caenka

6-TO B3emaHe

MeToa, Ha AWCKOHTMPaHe Ha O4YaKBaHWUTE MNapPUYHM
notoum
13.3.2012r.

Ne Ha [orosop

N14/16.05.2011 r.

MpeameT Ha [lorosopa

ONBbXKHUK
Pasmep Ha B3emaHeTo

M3nbaHEeHMEe Ha MHXKEeHEePUHT 33 eHeproedpeKkTUBHMU
MEPONPUATUA C FapaHTUPaH Pe3yaTaT U CbNbTCTBALLM
PEMOHTHM paboTu 3a NaKeTa OT crpagm Ha UAr
,TouwkKa MNetposa” — ceno boposaH, 013 ,i0Opuin
larapun” — ceno Manopag n 03 ,MBaH HUBAHMH" —
ceno flobponeso — ECKO yact

O6wMmHa bopoBaH

734 435,57 nB..

CobCTBEeHMK Ha B3emaHeTo
MocTtbnneHusn
LleHa Ha 3aKynyBaHe

“EHemoHa” ALl
76 mece4yH” BHOCKMU
485 268,25 ns.

MeTon Ha oueHKa

[aTa Ha CK/loUYBaHe Ha caefka

MeToa, Ha AMCKOHTMPaHE Ha OYaKBaHUTE MNaPUYHM
notoum
26.04.2012 .

7-mo0 B3emaHe

Ne Ha [lorosop

Ne14/16.05.2011 r.

Mpeamet Ha [lorosopa

ONBbHRHUK

M3nbaHEHME Ha UHXKEHEPUHT 33 eHeproepeKkTUBHU
MEpPONPUATUA C rapaHTUPaH pe3ynTaT u
CbNbTCTBALLM PEMOHTHM PaboTh 3a NakeTa oT crpaau
Ha LAl ,, Towka MeTtpoBa” — ceno bopoean, 043
,HOpwuit FarapuH” — ceno Manopag n 043 ,UeaH
HueaHWH"” — ceno Jobponeso — CPP yacT

O6uwunHa bopoBaH
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Pasmep Ha B3emaHeTo 610 605,43 ns..

CobcTBEHMK Ha B3eMaHeTo “EHemoHa” AL,

MocTbnneHuA 76 mece4yHn BHOCKMU

LleHa Ha 3aKynyBaHe 403 449,25 ns.

MeToa Ha oueHKa MeTo4 Ha AUCKOHTUpPAHEe Ha O4YaKBaHWUTE MAPUYHM
noToum

[aTa Ha ckntouBaHe Ha caenka 26.04.2012 .

3a nepuoga ApyrKeCTBOTO MMa pPeaoBHM B3emMaHUA B pasmep Ha 2 380 xuma. n..

Mpn Oopy*KecTBoTO AenbT Ha B3EMAHMATA € OKayeCTBEH KAaTo HeobC/NyKBaHM KAaToO CNpAMO
obwmsa octaTbyeH pasmep Ha B3emaHusaTa e 9.00%. Bcuukm HeobcnyKBaHW B3eMaHWA ca Ha
cbaebHa ¢asza 1 He ce obcaykBaT Hag 360 gHW.

MNpuHUMNKU, NPUNOKEHU NPU USFOTBAHETO HA OLLEHKATA

an OLEeHKaTa Ha B3eMaHMA ce npunarat npuHUMNnTE Ha o6u.|,aTa METOA0N0TNA U TEXHUKUN
npu OUEeHKN Ha d)VIHaHCOBVI dKTUBM.

|_|pl/1 nperneg Ha AOOKYMEHTUTE, OUueHUTeENnTe aKUEeHTMPAaT BHMMAHME HA LUENTa Ha
A0rosopa, obe3neyeHMETO — HA/IMYHOCT U CTeneH Ha NMNKBUAOHOCT, HA4YMHA Ha noracABaHe U
d)MHaHCOBOTO CbCTOAHUE HA ONbKHUKA.

OueHABaHWUTE B3EMaHMA Ca CbC CeAHaTa XapaKTePUCTUKA:
e 6e3 Ha/IMYHA KOTMPOBKA Ha aKTMBEH Mas3ap;
e 6e3 Ha/iume Ha nybanyHa nHdopmaLma 3a TEKYLLM Na3apHN CTOMHOCTMU Ha
aHaNOrMYMHU B3EMAHUS;
® HEMPWUIOKMMOCT Ha OMUMOHHO LLeHOObpa3yBaHe;
® HEMPUIOXKMMOCT Ha TEXHMKA Ha KOHCTpyMpaHa b6asa.

Mopaau Nunca Ha CblLieCcTByBallla MasapHa LUeHa Ha CbCTaBHUTE €/1eMEHTU eAMHCTBEHO
NPUNOXKUMA € TeXHUKaTa — MeToabT Ha AUCKOHTUPAHUTE NapUYHK NoToun. MeToabT 3a OLEeHKa
Ha B3eMaHMA C paBHU MECEYHM BHOCKM CE OCHOBaBa Ha TEOPMATA Ha CTOMHOCTTA HA NapuTe BbB
BPEMETO, KaTo ce npunara MeTos, Ha OUCKOHTUPaAHUTE MapuMyHM noTouu. HamanAaBaHeTo Ha
No/JIe3HOCTTa Ha napwuTe BbB BpemMeTo ce ¢opmanusmpa yYpes AWCKOHTMpaHe Ha Obaeltarta
ctoHocT. OT maTemaTuyecKa rneaHa TOuYKa, [OUCKOHTOBUTE KoedUUEHTUM npeacTaBiasat
nopeauua oT HamanABallM BbB BPEMETO Tersa. BbB GMHAHCOBUA CMUCHA Te UAOCTPUpaT oTOMBA
OT HOMUWHA/IHATa CTOMHOCT Ha 6bAeLLnTe NAaPUYHM CTOMHOCTU U NABTHO MOKPMBAT TEMMNOpPaaHaTa
AMHAMMKA Ha LLeHHOCTTa Ha napwuTe. MNpeasua pUHAHCOBUTE XapPaKTEPUCTUKM Ha OLEHABaAHUTE
B3E€MaHWA, HACTOALLATA CTOMHOCT Ha NapUYHUTE NOTOLM € U3BeAeHa Ype3 aHoUTeTeH GaKkTop Ha
HacToAwaTa ctoHocTt (ADHC).

MaTemaTnyeckaTa nHTepnpeTauua Ha metToaa e cnejHara:
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A®HCr,n={1-[1/(1+r)n]}/r,
KbOeTo:

ADHC — AHlouTeTeH ¢aKTop Ha HacToALLATa CTOMHOCT;

I — NPOLLEHT HAa AUCKOHTUPAHE;

n — 6poii nepnoaun/BpemeBun NHTepPBa;

(1+ r)An — ancKkoHTOB daKTop

Mpn oLLeHKaTa OT OCHOBHO 3HAaYEeHNE e ONpeaeNnAHEeTO Ha NPOLEHTa HAa ANCKOHTMpPaAHe. To e
N3BbPLLEHO MO MeToAa Ha cbCTaBHMA puck (build up/HaTpynsaHe Ha pucKa):

r=rl+r2+r3+r4,%
KbAeTo:

r 1 — Bb3BpbLLAEMOCT Ha 6e3pUCKOBA MHBECTULMSA;

r 2 — HagbaBKa 3a 06L, puCK / 3a CTpaHaTa, 33 OTPACh/, 32 PErnoH/;
r 3 — HapbaBKa 3a cneunpuUyeH pUCK;

r 4 — HapbaBka 3a cneympuryeH JOroBOPEH PUCK.

Mpn onpegenaHe CTeneHUTE HA PUCK OLEHUTENCKMAT €eKuMn OoT4YuTa CcregHuTte
obcTosaTencTea:

1. OTYeTeH e pPUCK Ha cekTopa Ha 6asa CTeneH Ha pernoHasiHO PasBMTME Ha CbOTBETHAaTa
obWwmHa. AHaNM3NpPaHM ca IMXBEHUTE HMBA U HaA0aBKU 38 EMUTUPAHU OBLLIMHCKKN 0bnraumm Ha
OdwnumaneH nasap;

2. CbrnacmeTo 3a He3abaBHO MHKACO He ce TpeTupa Kato obe3neyvyeHue, Tbil KaTo TOBA e
dopma Ha pasnnallaHe;

3. WHdbopmauma 3a Hanmuma Ha 3abaBeHM nNiallaHUA MO CbOTBETHWUTE A0roBOPU e
n3BsieyeHa Ha 6a3a npeaocTaBeHa MHGOPMaLMA OT Bb3/10KUTENA 33 XPOHONOTMA Ha N1alaHuATa
NO CbOTBETHUTE A0rOBOPMU;

4. Hannume Ha porosBopHa Knaysa: ,Pasnukata meskay CToMHocTTa Ha [lapaHTMpaHa
foanwHa MkoHomusaA n locturHata NoauiiHa MKOHOMUA € 3a CMETKa Ha U3NbaHUTens”;

5. BanyTeH pUCK, Npu KOUTO CTOMHOCTTa Ha AafeH GUHAHCOB MHCTPYMEHT ce Kosebae
nopagm MNPOMEHM BbBB BaNYTHUTE KYpPCOBe, He CbLLECTBYBA, Tbi KAaTO B3EMaHMATA Ca B
HaUWOHANHA BaNyTa;

MpuxoanTe OT 3aKyneHUTe B3eMaHMA APYKECTBOTO NOJy4aBa HA PAaBHU MECEYHU BHOCKM.
lll. BaaHue Ha BaXKHUTe CbOUTUA BBPXY pe3yaTaTute BbB PUHAHCOBUA OTYET HA KOMMNAHUATA
CbbMTHATA KOMTO OKa3BaT BAMAHME BbPXY pe3yntatute BbB PUHAHCOBUA OTYeT Ha ,PEEN”
AOCHL, ca:

Mpe3 oT4eTHMA Nnepuog — BTOPO Tpumeceume Ha 2025 r., [lpy*KecTBOTO € CKA4nao 6 gorosopa
3a uecus Ha obuia ctonmHocT 25 158 xun. nB.
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PUHAHCOBUAT OTYET Ha [pyrKecTBOTO 33 BTOPO Tpumeceume Ha 2025 r. nokasBa HeTeH
oTpuuateneH GUHaAHCOB pe3ynTaT B pasamep Ha 508 xun. nB., B cpaBHEHUE C HETEH OTpULIATENEH
duHaHcoB pe3ynTaT oT 34 xun. NB. 3a BTOPO Tpumeceumne Ha 2024 r.

Mopaan cneumduKkata Ha AENHOCTTa CM, @ UMEHHO — MOKYMNKOo-npoda)kba Ha B3emaHus,
[pyKecTBoTo HAMa NPUXOAN OT NpoaaKbu. [pyrnte npuxoam Bb3nn3at Ha 2 xun. ne.. Paaxoaute
NoO MKOHOMWYECKM eNleMeHTU Ha gpyxecTBoTo KbM 30.06.2025 r. ca B paamep Ha 209 xun. ns.., oT
KOMTO pasxoauTe 3a BbHLWHW ycnyru ca 129 xun. ne. duHaHcoBuTe pasxoam ca 354 xun. ne..

CobcTBEHMAT KanuTan Ha [py»KecTBOTO B KpaA BTOpO Tpumeceune Ha 2025 r. e B pa3mep Ha
34 549 xun. ns..

AKTMBUTE Ha [pyXKeCTBOTO KbM BTOPO Tpumeceune Ha 2025 r. Bb3aun3aT Ha 27 754 xun. ns.,
cnpAamo 2 543 xun. ne. Kbm 31.12.2024 r.

IV. Bb3MOXXHM PUCKOBE U HECUTYPHOCTU Npes KOMMNAHUATA

,2PEEN“ ALCUL, e wu3noXeHO Ha peauua pPUCKOBE, Hal-BaXKHUTE OT KOUTO Cca
HEeCUCTEMATUYHUTE — PUCKOBE, cneuMPUUHM 32 CAaMOTO APYHKECTBOTO U KOHKPETHUA OTPACHA:
. dupmeH pUCK OT NPOMAHA B AAaHDBYHOTO 3aKOHOAATE/ICTBO B CEKTOPA;
Puck oT HennauwaHe;
Puck ot 3abaBeHO nnawjaHe;
Puck oT npegnnallaHe;
JINKBNAEH PUCK;
OnepaTuBHU PUCKOBE;

AV AWNRK

MepKH, KOUTO APYKECTBOTO NpeaBUXAA 33 peayuMpaHe HA BAUAHUETO HA CBETOBHATA
dunHaHCcOBa Kpu3a, npeaBua HapPacTBaHETO Ha rN106asHMA KpeguTeH PUCK M CTarHauusa B
JNKBUAHOCTTA U CBUBAHE HA KANUTA/1I0BUTE NMOTOLIN:

v NoaabprkaHe Ha NAPUYHM HANNYHOCTY;
v 3acTpaxoBaHe Ha GMHAHCOBMA PUCK 332 HOBONPUAOOUTUTE B3EMAHMUS;
v [OmBepcudpuKauma Ha nopTtdeina ot B3eMaHUsA, Ype3 paswmpaBaHe Ha obxBaTa Ha paboTa

C Pa3/IMYHU KaTo 6p017| n obem MHCTUTYUUNN N HaCTHU NnLa.
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