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NOACHUTENHU NPUNOXEHNA KbM ®UHAHCOB OTYET

1. OBLLA KOPMOPATUBHA UH®OPMAL KA

"AKTUB NPONMNBPTUC" e aKUMOHEPHO APYMKECTBO CbC CNeumanHa MHBECTULMOHHA LLeA, pernctpupaHo Ha 20 sHyapu
2005 r. B MnoBAUBCKM OKpbXKEH CbAh MO peda M MNpM ycnoBMATa Ha 3aKoHa 32 Apy)KecTBaTa CbC cheuyanHa
WMHBECTUUMOHHA uen. CeganuiLe 1 aapec Ha ynpasBiaeHWe Ha AapyKecTBoTo e: rpag MNnosawms, yn. Hectop Abagxkunes Ne
37, e1.2, EMK 115869689.

OCHOBHUMAT NpeaMeT Ha AeAHOCT Ha APYKecTBOTO € MHBECTMPaAHe Ha NapuUYHUTe CpeacTBa, HabpaHu Ypes nsgasaHe Ha
LEHHW KHUXKA, B HEABMMKUMMU UMOTU (CEKIOPUTM3ALMA Ha HeABMMKMMWM MMOTM) NMOCPEACTBOM MOKYMKA Ha MPaBO Ha
cob6CTBEHOCT M ApYrn BELLHM NPaBa BbPXY HEABUMXMMU MMOTM U U3BDBPLUBAHE HA CTPOEXKM U NoAobpeHna B TAX, C Len
npeaocTaBAHETO MM 3a yNpaB/ieHWe, OTAAaBaHE NOJ, HAeM, IM3UHT, apeHaa u/unm npogaxkbata nm.

MHBeCTMUMOHHATA Len Ha APYXKecTBOTO € HacoveHa KbM HapacTBaHe nasapHaTta LieHa Ha akuuuTe W yBesnvaBaHe
pasmepa Ha AMBUAEHTUTE, U3MNALLAHN Ha aKUMOHepUTe, NpU 3anasBaHe U yBesinyaBaHe Ha CTOMHOCTTa Ha cobcTBeHuA
KanuTan.

HacToawmaT puHaHcoB oT4yeT e ogobpeH 3a n3gaBaHe ¢ peweHne Ha CbBeTa Ha aupekTopuTe oT 30 HOnm 2026r.
CobcTBEeHOCT U ynpaBneHue

PasnpeneneHneTo Ha OCHOBHUA KanUTaN € KaKTo cneaga:

Akuumn 30 FOHM 2026T. 31 pekemspu 2025 r.
HOMMHaAHa cToiiHocT EUR HOMMHaNHa cToiiHocT EUR
6poit aKuumn 6poit akuumn
3a 1 akumua obwo 3a 1 akuus obuwo
;’SS::oBe”” Besrannn 2192011 4.60 10083 251 2192011  4.60 10 086 817
O6uwo: 2192011 10 083 251 2192011 10 086 817

,»AKTMB Mponbptnc” AOCUL, e ny6ANYHO APYHKECTBO.
LpyKecTBOTO e C egHOCTENEHHA cCUCTeMa Ha ynpasaeHue. PbKoBOACTBOTO Ha [pyxKectoBTo Kbm 30 HOam 2026r.
BK/IlOYBA HeroBmA CbBeT Ha AMPEKTOPUTE B CbCTaB:
- Usetan AumuTtpos Npuropos — Mpeacegaten Ha CA,
- Teopopa leoprresa AkMmoBsa-ApeHcKa — U3NbAHUTENEH ANPEKTOP
- Unua NoppaHos LiBeTkoB — 3amecTHUK-NpeacesaTen Ha C/
JNnuaTa, HaToBapeHu ¢ 06Lo ynpaBneHue, ca npeactaBeHn ot OAUTHUA KOMUTET Ha [pyKecTBOTO C Y/E€HOBE, KaKTO
cnepnga:
- MopaaHka Mutkosa ®opesa - Mpeacesaten
- UsetaH Aumuntpos Npuropos
- [Masen MBaHos MNaBnos
CpenHOCNMUCHYHUAT CbCTaB Ha nepcoHana Kbm 30 KOnm 2026 r. e 1 cayxuten — AMPeEKTOpP 33 BPb3KM C UHEBCTUTOPUTE
(kbMm 31.12.2025 1. — 1 cnyxkuTten).
[JeliHocTMTe Mo eKkcnioaTauusa M NOAAPDBMKKA HAa NPUOOOUTUTE HEABMMKMMM MMOTU Ca Bb3NIONKEHW Ha 0OCAYXKBALLO
LPYXKECTBO, CbrNACHO YN.27, an. 4 oT 3aKoHa 33 ApyrKecTBaTa CbC CneLmanHa UHBECTULMOHHA uen - ,AkTns Cbpsucus”
EOO/, abwepHo npegnpuatme.

Kbm 30 KOam 2026r. ,,AkTrB Mponbptuc” AOCULL HAMA KNOHOBE B CTpaHaTa U Yy*KbuHa.
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2. 3HAYMMU CHETOBOAHU NOJIUTUKU

2.1. U3pa3aBaHe 3a CbOTBETCTBUE

durHaHCOBUTE OTYETH Ca M3rOTBEHM B CbOTBETCTBME C MexayHapoaHUTe CTaHA4ApPTH 3a PUHaAHCOBO oTynTaHe (MCPO),
npuetn ot EC, obwonpueto HaMmeHOBaHME Ha cyeToBogHaTa 6asa, geduHupaHa B T.8 Ha [P Ha 3aKkoHa 3a
CYETOBOACTBOTO NOA HaMMeHOBaHWe , MeXKAyHapoAHM CHETOBOAHU CTaHaapTH”.

OnoBecTeHuTe NO-A0/1y CYETOBOAHM NOMUTUMKKU Ca NpUAaraHu nNocnefoBaTeIHO Mpe3 BCUYKM Nepuoam, NpeacTaBeHu B
TO3U PUHAHCOB OTYET, OCBEH AKO HE € MOCOYEHO APYro.

3a TeKywWwua nepmog, APYKEeCTBOTO € NPUENO BCUUKU HOBU U/UNN PEBU3MPAHMN CTAHAAPTU W Tb/KYBaHWUA, U34a4EHN OT
CbBeTa no MexayHapogHu cyetoBogHM ctaHgapti (CMCC) u pecn. oT KomuTeTa 3a pasacHeHuAa Ha MCDO, kouto ca

0406peHu 3a npunoxeHue B EBponelickua cbios (EC) M KOMTO M KaKTO ca 61U yMECTHM 33 HeliHaTa 4eAHOCT.

2.1.1. KoHconnpgupaH ¢puHaHcoB oTyeT

Lpy*KecTBOTO CbCTaBA M KOHCONMAMPAH GMHAHCOB OTYET B CbOTBETCTBME C MexaAyHAapoAHUTE CTaHAAPTM 32 PUHAHCOBO
otyntaHe (MC®O), paspaboTeHn u nyb6aMKyBaHM OT CbBeTa MO MEXAYHAPOAHM CYeTOBOAHM cTaHgapTu (CMCC) u
npuetn ot EBponenckusa cbio3 (EC). B Hero MHBeCcTUUMUTE B AbLIEPHU NPEANnpPUATUA Ca OTYETEHM M OMOBECTEHMU B
cbotBetcTBMe ¢ MCPO 10 ,KoHconmampaHu puHaHCOBKM oTyeTn”.

KoHconngmpanuaT otyet Ha AktuB Mponbptuc AACUL, we 6bae msrotseH o 29 asryct 2026 r. n nyb6/smMKyBaH Ha
WMHTEPHET CTPaHMLaTa Ha APYKECTBOTO.

2.2. basa 3a U3roTBsiHe

To3un PpuMHaHCOB OTYET e U3roTBeH Ha H6as3aTa Ha MCTOpPUYECKATa CTOMHOCT, C U3K/OYEHWE HA C/leAHUTE NMO3ULMMK, KOUTO
ce M3MmepBaT No anTepHaTMBHA H6a3a KbM BCAKA OTYETHA AaTa:

Mo3nyuun basa 3a usmepsaHe

He-pepuBaTMBHM  OUHAHCOBM  WUHCTPYMEHTH, oOT4yMTaHMm no CnpasensimBa CTOMHOCT

cnpaseanmBea CTOMHOCT npe3 neyanbarta unm 3ary6aTa

MHBECTUUMOHHN NMOTHU Cnpaseanusa CTOMHOCT

2.2.1 Npexoa KbM eBPOTO KaTo OT4ETHA U PYHKLIMOHANIHA BanyTa

CbrnacHo 3aKoHa 3a BbBeXJaHe Ha eBpoTo B Penybnvka bvarapus ( 3BEPB ), cuntaHo ot 1 saHyapu 2026 r., eBpoTO
cTaHa oduuUManHa BaNyTa M 3aKOHHO NAATEXHO cpeactso B bbarapua. OduumanHMAT obMeHeH Kypc e onpeaeneH Kato
1,95583 neBa 3a 1 espo.

BbBeXKAaHETO Ha eBPOTO KaTo oduumanHa Banyta B Penybavka bbarapusa npeacraBnsasa NpomsaHa BbB GyHKLMOHaAHATA
(oTyeTHaTa) BanyTa Ha [lpy»KecTBOTO, KOATO Lie 6bae oTpa3eHa NpecnekTUBHO.

OpyKecTBOTO He peasiM3Mpa cbluecTBeHM epeKTM OT NpeBasyTUpaHe Ha HadvanHuTe canga Kbm 01 aHyapu 2026 r. B
€BpO M OT NpoLeca No NPomMsHa BbB GyHKLMOHANHATa (0TYeTHA) BayTa.

Ha ocHoBaHMWe 3aKoH 3a BbBeXXAaHe Ha eBpoTo B Penybanka bbvarapus ot 01.01.2026 r. KanuTansbT Ha Jpy*KecTBoTO €
npeBasyTUpPaH OT JIeBa B €BPO NPU cnasBaHe Ha U3pUYHUTE pasnopeabu Ha yn. 31 oT 3aKoHa 3a BbBeEXKAAHE Ha eBPOTO B
Peny6avka Bbarapua, a MMEHHO HOMMHA/NHATa CTOMHOCT Ha efHa akumA ce npeBanyTMpa OT NEBOBE B €BPO, KaTo
HOMWHaNHATA CTOMHOCT HAa aKLMATA B IEBOBE € pPa3fe/ieHa Ha MbJiHaTa YMC10BA CTOMHOCT Ha odULMANHMA BanyTeH KypC
1,95583 nesa 3a egHO eBpPO U pe3yaTaTbT € 3aKpbreH B cboTBeTcTBMEe € ya. 13, an. 1 uam 4,60 eBpO HOMMHANHA

CTOMHOCT Ha efHa akuma. KanutansbTt Ha [pyKecTBOTO B €BpO ce ¢opMMpa OT HOMMWHA/IHATa CTOMHOCT Ha e4Ha akuuAa,
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YMHOeHa no 6posa Ha akumute 10 083 250,60 eBpo. Pa3nnkata mexKay CTOMHOCTTa Ha KanuTasa, KoATo ce noJsyYyasa

npwv NnpuaaraHe Ha NPaBMAOTO 33 NpeBayTMpaHe no 4a. 12 oT 3aKoHa 3a BbBeXAaHe Ha eBpoTo B Penyb6aunka bbarapus
10 086 816,85 eBpO M CTOMHOCTTA Ha KanuTana, KOATO Ce MoJiydaBa Mo onucaHusa no—rope pes 3 566,25 espo, ce
oTpassBa B No3numaTa [pyru pesepsun n HepasnpegeneHa nevanba.

B cneacTBue Ha npexoza B BP0, MEXAMHHUAT GUHAHCOB OTYET € CbCTaBEH B €BPO, KOETO e GYHKLUMOHAHATA BasnyTa Ha
OpyxectBoTo, cumtaHo oT 01.01.2026 r.. BcMukm cymn ca npeactaBeHW B XMAAAW €BPO BKAKOYUTENHO CPaBHUTENHATA
nHdopmaums 3a 2025 r., ocBEH aKO He € MOCOYEHO ApYro.

2.2.2. leicTBaW0 NpeanpuaTmue

®PUHAHCOBUAT OTYET € CbCTABEH NPU CNa3BaHe HA NPUHLMMA Ha AEUCTBALL0 NpeanpuaTHe.

KbMm patata Ha M3roTBsiHe Ha HAcToALWMA GMHAHCOB OTYET PHKOBOACTBOTO € HaMpaBWIO NpPeLLeHKa Ha CNoCcobHOCTTa Ha
[py»KecTBOTO fAa NPOABLAXKM CBOATA AEMHOCT KaTo AEMCTBAWLO NpeanpuAaTMe Ha 6a3a Ha HanuyHaTta MHbopMaumAa 3a
npeasmanmoTo bbaelle.

2.2.3. CpaBHUTEeNHA MHbOpMaLMA

[JpyxKecTBOTO NpeacTaBA cpaBHUTENHA MHOOPMALUA BbB GPUHAHCOBUTE CU OTYETU 33 e4Ha NpeaxoaHa roguHa. Korato e
HeobXxoAMMO, CPaBHUTENHUTE OAHHM ce peknacuduumpaT, 33 A3 Ce NOCTUIHE CbMNOCTaBMMOCT CMPAMO NPOMEHU B
npeacTaBAHETO B TEKYLLMA Nepuoa.

2.3. dyHKUMOHAHA BayTa U BasyTa Ha NpeAcTaBAHe

durHaHcoBUAT oTyeT e npeacTaBeH B eBpo (EUR), koaTto oT 01.01.2026r. e ¢yHKUMOHANHA BanyTa Ha [py»KecTBOTO.
Lianata ¢pmMHaHcoBa MHGOPMaUMs, NpeaAcTaBeHa B €BPO, € 3aKPbI/IeHa 40 XMnsaaa.

2.4. YyxxkpecTpaHHU BanyTtu

Mpn wm3rotBAHETO Ha GMHAHCOBUTE OTYETU  CAENKUTE BbBB BaJlyTa, Pas/iMyHa OT QyHKUMOHa/HaTa BajyTa Ha
OPYMKECTBOTO (4y»KAECTpaHHM BanyTU) ca NpM3HaATM MO 0BMEHHUTE KypcoBe, Ha AaTUTe Ha TpaH3akuuute. B Kpasa Ha
BCEKW OTYETEH Nepuos, NapuyHuUTE NO3NLUU, LEHOMUHUPAHU B YyXKAECTPAHHU BalyTU, C€ KOHBEPTMPAT NO KYpPCOBETE,
Ha Tasu JaTa.

2.5 NMpu3HaBaHe Ha npuxoau

MpuxoauTe B APYXECTBOTO Ce NPU3HaBaT, KOraTo KOHTPO/TbT BbpXy obelaHnTe B AOroBOpa C KAMEHTa CTOKM u/muan
YCNYrn ce NpexBbp/iv Ha KanveHTa. KOHTPOABT ce Npexsbp/sa Ha KAMEHTA MpU yAOBAETBOPABAHE Ha 3a4b/IKEHUATa 3a
M3NbJIHEHME N0 JOrOBOPa Ype3 NpexsbpiAHe Ha 0beLlaHnTe CTOKM U/Man n3BbpLIK 0beLaHn yeayru.

[oroBop ¢ KAMEHT € Hanuue Camo KoraTo npu BAM3AaHETO My B CU/1a TOW MMA TbPrOBCKa CbLUHOCT M MOTUB, CTPaHUTE ca
ro opobpuau, npasaTa Ha CTpaHWUTE W YCAOBMATA HA NJalaHe moraT Aa 6baaT MAeHTMOMLMPaHM U CblLecTByBa
BEPOATHOT Bb3HArpaXXAeHWeTo, Ha KOETO APYMKECTBOTO MMa MPaBO MPW M3NbJIHEHWE HA 33a4b/KeHUATa cu aa 6bae
nonyyeHo. Mpu oueHKa Ha cbbuMpaemocTTa ce B3emaT NpeasBuz BCUUKWM peneBaHTHU ¢akTM M obctoaTenctsa no
caenkara, Bka. MuHan onut, o6uyaiiHM GU3HeC NpakTUKK, Ny6AMKYBaHM Npasuaa U gpyru.

Mpn NbpBOHaYaNHaTa OLEHKA Ha [AOrOBOPUTE CU C KAMEHTU [lpy)KecTBOTO NpaBu AOMbJAHUTENEH aHANM3 U MpPeLeHKa
Oann ABa UKW noBeye Lorosopa Tpabea Aa 6baaT pasrnexpaHu B TAXHATa KOMOBWUHauMA M aa 6baaT OTYETEHW KaTo
efMH, U pecn. fanun obelaHnTe CTOKU U/UAKN YCAYTU BbB BCEKU OTAENEH U/UAM KOMBUHUPaAH forosop Tpsbea Aa 6baat
OTYETEHWN KaTO efHO WM/WNK MoBeye 3a4b/KEHUA 33 M3NbAHEHWe. BcAKo obelaHue 3a NpexBbp/sHe Ha CTOKM u/uau
YCAYr1, KOMUTO Ca pasrpaHuyMmu (camu no cebe cM M B KOHTEKCTA Ha AOroBOpa) Ce OTYMTa KaTo eaHO 3aAb/iKeHue 3a
U3MNbJHEHME.

LpyKecTBOTO Npu3HaBa NpUXoS, 3a BCAKO OTAENHO 3aAb/IKEeHWe 332 U3NbJHEeHWe Ha HUBO MHAMBUAYyANEeH AO0roBop C
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KNMEHT KaTo ce aHanM3npar BMAa, CPOKa M YCN0BMATA 33 BCEKM KOHKPETEH 40roBOp
MpuxoamuTe ce M3MepBaT Bb3 OCHOBA Ha OnpezesieHaTa 3a BCEKM A0r0BOp LieHa Ha cae/KaTa.
LleHaTa Ha caenikaTa e pa3amepbT Ha Bb3HArpaXKaeHMeTo, Ha KoeTo [lpyKecTBOTO O4YaKBa Aa MMa MpPaBo, C U3K/OYeHMe
Ha cymuTe, CbOpPaHM OT MMETO Ha TpeTu cTpaHu. Mpu onpeaensHeTo Ha UeHaTa Ha caeskaTa, [pyXKecTBoTo B3ema
npeasua ycnoBmATa Ha AOroBOpPa M 06MYANHUTE CU THPFOBCKM NMPaKTUKK.
2.6 NMpopgax6a Ha MHBECTULMOHHU UMOTHU
Mpuxoau ot npoaarkba Ha UMOTK Ce NPU3HABAT, KOraTo Ca U3MbJAHEHM BCUYKM TE3U YCOBUA:
= [Ipy’KecTBOTO € MPEXBbP/NAO Ha KynyBaya 3HAUMTENIHUTE PUCKOBE M MON3WU, NPOU3TUYALLM OT COBCTBEHOCTTA
BbPXY MMOTa;
=  [Ipy»KecTBOTO He 3ana3Ba HUTO NPOABL/IMKABALLO Y4acTUe B YNpPaBAEHNETO, A0 CTerneHTa, KOATO OBUKHOBEHO ce
CBBP3Ba C NPABOTO Ha COBCTBEHOCT, HUTO eDEKTUBEH KOHTPOJ BbPXY NPOAAAEHNA aKTUB;
= cymaTa Ha npuxoanute moxe Aa 6bae HageXaHO N3MmepeHa;
= KOraTo e BEPOATHO, Y& MKOHOMMYECKUTE MOJI3U, CBbP3aHMN CbC CAe/IKaTa e ce BNeAT B APYXKECTBOTO, KAaKTO U
=  HanpaBeHWUTEe pasxoaM MO CAENKaTa, WKW Te3n, KoWUTo npeactonm Aa 6baaT HanpaseHu, morat ga 6baat
HaZeXAHO U3MepeHU.
MpuxoamTte oT Npogarkba Ha MMOTM Ce MPW3HaBaT MO CNpPaBeA/IMBa CTOMHOCT HA NOJIYYEHOTO Bb3HArpaXkAeHWe unu
Bb3HarpaxgeH1eTo, KOeTo ce o4akBa Aa bbae NosyyeHo.
Mpuema ce, 4e 4O MOMEHTA Ha MOJlyYaBaHe Ha paspelleHne 3a NoJ3BaHe, CblLLEecTBYBAT OOEKTUBHW OrpaHUYeHMA 3a
M3NbJIHEHWE HA NOCOYEHUTE MO-rope YCN0BUA.
OTtyeTHaTa CTOMHOCT Ha npofaxkbute ce dopmupa, OT PasxogM KOUTO Ca CBbP3aHM AMPEKTHO C M3rparKAaHeTo Ha
npofageHnUTe Npes roguMHaTa MMOTKM, KaTO PasxoAu 33 MPOEKTAHTCKM W apXMTEKTYPHU paboTu, CTpouTenHu paboTw,
pa3xoAm 3a NepcoHan u ap. pasxoaum.
2.7. ®uHaHcoBM Npuxoam
®PurHaHCOBUTE NPUXOAM BKAKOYBAT NPUXOAM OT IMXBU NO AEMNO3UTU, AUBUAEHTU, MONYYEHU IUXBU OT BJIOXKEHU CPEACTBA
M nevanbm oT onepaLmmn B YyKAECTPaHHA BanyTa.
Mpuxoam oT AMBUAEHTU OT MHBECTULMM Ce NMPU3HABAT, KOraTo NPABOTO Ha CbAPYKHWUKA Aa NOoJyyuM naawaHeTo e 6uno
YCTaHOBEHO (MpM yCnoBUE, Ye e BEepPOATHO, Ye MKOHOMMYECKMTE NOM3U Lie ce BNeAaT B [py)KecTBOTO, a pa3mepbT Ha
NPUXoauTe MOXKe Aa 6bae HaZeKAHO U3MepeH).
Mpuxoam oT MNXBM ce NPU3HaBaT, KOraTo € BEPOATHO MKOHOMMUYECKUTE MOJI3M Aa ce BAeAT B [JJpyKecTBOTO, a pasmepbT
Ha NpUxoanTe MOXe fa 6bae HageKaAHO u3mepeH. Npuxoaute oT IMXBU Ce HauMcnABaT Ha 6asa Bpeme, B 3aBMCUMOCT
OT AB/IKMMATA FNaBHULA U NPUNOKUMUA ePEKTUBEH JIMXBEH MPOLLEHT, KOMTO € MPOLLEHTLT, KOMTO TOYHO AMCKOHTUPA
OYaKBaHMTE BbAELUM NAPUYHM MOCTLMIEHUA NPe3 OYaKBaHWMA KMBOT Ha GMHAHCOBMA aKTMB A0 HeTHaTa HanaHcoBa
CTOMHOCT Ha TO3M aKTMB NPW NbPBOHAYANHOTO NPU3HABaHe.
2.8. OnepatnBHM pasxoau
Pa3xofuTe ce NpM3HaBaT B MOMEHTA Ha TAXHOTO Bb3HMKBaHe M Ha 6a3a NPUHLMNUTE Ha HAaYMCAABAHE U CbMOCTaBUMOCT.
®PuHaHCcOBUTE Pa3xoam BKAOYBAT HAYMCNEHMA 33 IMXBM MO 3aemu, 3arybu OT onepaumn B YyKAeCTpaHHa BaayTa, Apyru
6aHKOBM TaKCU U KOMUCUOHHMW.
Pa3xoguTe no 3aemu, KOMTO MOraT NPAKO Aa Ce NPMNMLIAT HA NPUA0BMBAHETO, CTPOUTENCTBOTO UM NPOM3BOACTBOTO Ha
aKTUB, OTroBapsALL Ha ycnoBuATa Ha MCC 23 Pa3xodu o 3aemu, ce Kanutasansnpart B CTOMHOCTTa Ha akTMBa KaTo 4acT oT

HeroeaTa CTOMHOCT. LpyruTte pasxoaun no 3aemu ce Npu3HaBaT KaTo pa3xoz B nepnoaa, 3a KOMTO ce OTHacsT.
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2.9. JIusuur
JlusuHzodamen
MC®O 16 He npomeHA CbLLECTBEHO CYETOBOAHOTO OTYMTAHE HA JIM3UHIA 3a /IM3NHrogdaTenuTte. Te npoab/XKagaT Aa
KnacmouumpaT BCEKM NU3MHIOB O0rOBOP KaTo (PUHAHCOB WMAM ONEPATMBEH, MpUAaralku Ha NpakTMKa npaBuna
aHaNorMyHu Ha Te3n Ha MCC 17, KomTo ca No CbLecTBO NpexsbpaeHn 1 B HosmAa MCPO 16.
DuHaHcos nu3suHe
®UHAHCOBUAT NIM3MHI, NPU KOWUTO ce TpaHchepupa M3BLH APYMKECTBOTO CbLLECTBEHATA 4YacCT OT BCUYKM PUCKOBE U
CTOMAHCKKU M3roau, NpoM3TUYaLLM OT COBCTBEHOCTTA BbpPXYy aKTMBa Noa GUHAHCOB JIM3UHI, CE M3MMUCBA OT CbCTaBa Ha
aKTUBWUTE Ha NU3MHroZaTens Npu MNPUXBbPASAHE KbM JIM3UMHTONOJMyYaTeNA Ha aKTMBa M Ce MNpeacTaBa B OTYeTa 3a
$GMHAHCOBOTO CbCTOAHME KATO B3EMaHe CbC CTOMHOCT, PaBHA Ha HETHATA MHBECTULMA OT IM3MHra. HeTHaTa MHBeCTUUMA
B JIN3UHIOBMA AOrOBOP NPEACTaBAABA Pas/iMkaTa Mexay cbopa OT MUHUMANHUTE JIM3UHIOBM NAaLLAHMA MO A40roBopa 3a
$OVHAHCOB /IM3MHI M HerapaHTMpaHaTa OCTaTb4yHa CTOMHOCT, HauyMCAeHa 3@ /M3MHrogaTens, U HesapaboTeHuAT
¢dvHaHcoB foxoa. PasnmKata mexay 6anaHcoBaTa CTOMHOCT Ha OTAAAeHMA Nog GUHAHCOB N3UHT aKTUB M He3abaBHaTa
(cnpaBeanvBaTta my NpoAaxkHa) CTOMHOCT Ce NpM3HaBa B OTYeTa 3a BceobxBaTHUA aoxog, (B neyanbata unm 3arybara 3a
rogMHaTta) B Ha4yanoTO Ha /IM3MHIOBUA AOroBOp (NpV NpeAaBaHETO Ha aKTMBA) KaTo AO0XOA OT npogakba Ha akTMBMU.
Mpu3HaBaHeTO Ha 3apaboTeHMA GMHAHCOB NPUXOL KaTo TEKYLL, IMXBEH NPUXOL C€ OCHOBaBa Ha NpwuaraHeTo Ha MeToaa
Ha edpeKTUBHATA NMXBaA.
OnepamueeH nu3uH2
HaemopaTtenat npogbakaBa 4a NPUTEXKABA CbLLLECTBEHA YACT OT BCUYKM PUCKOBE M CTOMAHCKW M3roam oT cobcTBEHOCTTa
BbPXY AaAeHUA akTmBe. Mopaam ToBa TO3M aKTUB NPOABLXKABA Aa € BKAKOYEH B CbCTaBa HA HErOBUTE MMOTU, MALLMHU U
obopyaBaHe KaTo amopTM3aumMsaTa My 3a NepMoa Ce BK/4YBa B TEKyLUUTE pa3xodu Ha nusuHrogartens. MpuxoabT oT
HaeMu OT OMepPaTUBEH JIN3UHT ce NpM3HaBa Ha 6as3aTa Ha IMHENHUA MeTog, B NPOADb/AKEHWE HA CPOKA HAa CbOTBETHUA
AN3UHT. [TbpBOHAYaHO HanpaBeHWUTE MPEKWU Pa3xoay BbB BPb3KA C AOrFOBAPAHETO M YPEeXOAHETO Ha OnepaTMBHMA
NN3UHT, ce A06aBAT KbM banaHcoBaTa CTOMHOCT Ha OTAAAEHUTE aKTUBU U Ce NPM3HaBaT Ha 6a3aTta Ha IMHEeNHUA MeTo, B
NpPoAb/XKEHNE Ha CPOKA Ha NM3MHTa.
JlusuHzononyyamen
MC®O 16 ycTaHOBABA JIM3MHIONO/YyYaTeNIUTE Aa OTYUTAT BCUYKU JIM3MHIM NO eAMHEH MOoZen, KOMTO Hanara
6a/1aHCOBOTO MM NMpU3HaBaHe, No nogobue Ha oTYMTaAHETO Ha pUHaHCOBMA M3KMHT No MCC17.
OuyeHKa 3a Npu3HaseaHe Ha AU3UH2
Ha HayanHaTa gata Ha /iM3MHra (no-paHHaTa OT ABeTe AaTu - AaTaTa Ha JIN3UHIOBOTO CMOpPasyMeHue MW AaTata Ha
aHraXMpaHeTo Ha CTPaHMTe C OCHOBHUTE YCA0BUA HA IM3UHTOBUA AOrOBOP) APYXKECTBOTO NPaBM aHaAU3 U OLEHKa Aanu
hafeH AOroBop MPeacTaBnABa WMAM CbAbpXKa e€NeMeHTUM Ha AM3KUHr. [ageH O0roBop npeacrtaB/isaBa MAM CbAbpXKa
JI3UHT, aKO MO CWJlaTa Ha Hero ce NPexBbp/AT Cpelly Bb3HarpaxXaeHwe NpPaBoTO Ha KOHTPO HaZ M3MNOA3BAHETO Ha
OafeH akTMB 3a onpeaeneH nepnog ot Bpeme.
3a ga onpeaenu ganuv no cuaata Ha [AOroBOP Ce MPexBbp/a KOHTPO/ Haj W3M0/3BaHETO Ha onpefesieH aKTuB
LPYKeCTBOTO NPeLeHsABa Aanu Npes Leama nepuos Ha noassaHe MMa caegHUTe npasa:

e  MpaBOTO Aa NOJy4aBa Mo CbL,ECTBO BCUYKU MKOHOMMUYECKM NOA3M OT M3M0A3BAHETO HA ONpeaeNHes akTUB;

e MpaBOTO A3 ONpeaens U pPbKOBOAM U3MON3BAHETO M eKCMioaTaumaTa Ha naeHTUGUUMpPaHns 6asnuceH akTmB.
CpoK Ha nu3uHaoeus 0o2080p

MeproabT Ha IM3UHIOBUA JOTOBOP € HEOTMEHMMUA Nepuos Ha IN3NHIA, 3ae4HO C:
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e nepuoauTe, MO OTHOLUEHWE, HA KOUTO CbLIECTBYBa OMUMA 3a yAb/’KaBaHe Ha /IM3UHIOBMA [OroBOP, ako e
[OCTaTbYyHO CUTYPHO, Ye APYXKECTBOTO LLe YNPAXKHM Ta3u Onums;

® nepuoamuTe, NO OTHOLUIEHWE, HA KOWUTO CbLLECTBYBA OMUMA 3a NMPEeKpaTABaHe Ha NU3NHIOBMUA 4OroBOP, aKo e
[OCTaTbYyHO CUTYPHO, Ye APYXKECTBOTO HAMA 43 YNPaXKHM Tasu onuums.

Mpu onpefensaHeTo Ha CPOKa Ha JIM3MHTOBMTE L0rOBOPW, PbKOBOACTBOTO HA APYXKECTBOTO B3emMa NpesnBuz BCUUKK
baKkT1 1 0bcToATeNCTBA, KOMTO Cb34aBaT MKOHOMMUYECKU CTUMYAN 33 YNpPaXKHABaHe Ha onuua 3a yAb/aXKaBaHe Uau 3a He
yrpakHABaHe Ha onuusA 3a NpekpaTaBaHe. ONuMnTe 3a yabAXKaBaHe (MM NepuoanTe, Ces onumuaTa 3a NpekpaTaBaHe)
Ce BK/II0YBAT B CPOKA Ha JIM3UHra Camo, ako e A0CTaTbYyHO CUTYPHO Aa 6bAaT yaAbAXKEHM (MK Aa He 6bAAT NpeKkpaTeHu).
OueHKaTa Ha onuuuTe ce npepasrne)KaaT, aKo HacTbMM CblIeCTBEHO CbbUTME WAM CbllecTBEHa MNPOMAHa B
obcToATencTsaTa, KOMTO Aa ca Noj AMCKpPeuMATa Ha APYXEeCTBOTO U CblUeBPEeMEHHO Aa OKaXKaT BAUAHME BbPXY
oLeHKarTa.

MvpeoHayanHo npu3sHaeaHe U oyeHAsAHe

Ha patata Ha cTapTMpaHe Ha NUM3UHIOBUTE A0roBOpM (AaTaTa, Ha KOATO GA30BUAT aKTUMB € Ha Pa3no/ioXKeHue 3a
Nnos3BaHe OT CTPaHa Ha APYKeCTBOTO-M3MHIOMNO/yYaTeN) B oT4eTa 3a GpUHAHCOBOTO CbCTOAHWE Ce NPWM3HABaT aKTUB
,MPABO Ha Non3BaHe” n 3a4b/IXKEHNE NO JIU3MUHT.

LleHaTta Ha npnaoburBaHe Ha aKTUBUTE ,,MPABO Ha No/si3BaHe” BK/OYBA:

e  pa3mepa Ha MbPBOHAYa/NHATA OLEHKA HA 3a4b/IKEHUATA MO IU3UHT;

e IN3MHIFOBM MAalLaHMA, U3BbPLUEHM KbM WAWU NpPeau HavyanHaTta gaTa, HamaneHu C NojydyeHuTe CTUMYAU No
[O0roBOpPUTE 33 IN3UHT;

e  MbpBOHaAYa/NHUTE MNPEKU PasXxoam, U3BBPLLIEHN OT APYHKECTBOTO, B KAUECTBOTO MY Ha /IM3MHronoaydaTen;

e  pa3xoAMm 3a Bb3CTAHOBABAHE, KOWTO AOPYMKECTBOTO Lie HanpaBW 3a OAEMOHTaX W npemecTtBaHe Ha 6asoBuA
aKTUB, Bb3CTaHOBsABaHe Ha 06EKTa, Ha KOMTO aKTUBDLT € Pa3no/oXKeH, UK Bb3CTaHOBABaHe Ha 6a30BUA aKTUB B
CbCTOAHMETO, N3UCKBAHO CbI/1acHO AOroBopa;

[lpy’KecTBOTO amopTu3npa aKTUBa ,NpPaBo Ha nonssaHe” 3a MO-KPATKUAT Nepuos OT MOAEe3HMA KMBOT M CPOKa Ha
JIM3UHIOBUA AOroBOp. AKO COBCTBEHOCTTa BbPXY aKTUBA Ce MPEeXBbp/iA MO CUAaTa Ha IM3UHIOBUA AOrOBOP A0 Kpas Ha
CPOKa Ha loroBopa, TO F0 aMOPTM3UPa 3a NONE3HUA MY KMUBOT.

AKTMBUTE ,NpaBo Ha nonssaHe” ca NpPeAcCTaBAT B OTAENHA CTaTuA B OT4eTa 3a PpUHAHCOBOTO CbCTOAHME, a TAXHaTa
amopTU3auma — KbM Pa3xoam 3a amopTM3auma B OTYETa 3a BCEOBXBATHUA AOXOA.

3a4bKeHUATa N0 NIM3NHT BKOYBAT HETHATa HACTOALLA CTOMHOCT Ha CAeAHUTE IN3MHIOBM NAALLAHUA:

e  OUKCMpaHM nnawaHua (BKAUYMTENHO OMKCMpPaHM MO CbLLeCTBO JIM3MHIOBM NAalaHuA), HamaneHu c
noanekalmTe Ha naallaHe M3UHIOBU CTUMYAN;

e NPOMEH/IMBU NN3UHIOBM NAALLAHMA, 3aBUCELLMN OT UHAEKCU U NPOLIEHTH;

e LeHaTa 3a YynpaxHABaHe Ha ONUMATa 3a MOKYMKa, aKo € [0CTaTbYyHO CUFYPHO, Ye [ApPYXKecTBOoTo-
NIM3NHronoy4aTen Lie NoA3Ba Ta3u onums;

®  njalWaHMA Ha CaHKUMKM 33 NpeKpaTaBaHe Ha NIM3NHIOBUTE AOrOBOPM, aKO B CPOKa Ha /IM3UHIOBUA A0roBOp e
OTpa3eHO YMpaXKHABaHETO Ha onuuAa 3a NpeKpaTABaHeTO Ha A40roBopa OT CTpaHa Ha [ApY»KecTBoTo-
NM3NHronosyyaTen;

e  rapaHUMM 3a OCTaTb4YHa CTOMHOCT.

JIN3MHTOBM NAalWaHMA Ce AUCKOHTMPAT C /AIMXBEHMS MPOLEHT, 3a/0KeH B A0roBopa, ako TOW Moxe Aa b6bae

HenocpeacTBeHo onpeaeneH uan ¢ andepeHuManHUa NMXBEH MPOLEHT Ha APYMKECTBOTO, KOMTO To 6M nnawano, B
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Cnhyyait Ye 3aeme PUHaAHCOBM cpeacTBa 3a CXOAEH Mepuog OT Bpeme, NMPU CXOAHO obe3nevyeHne, U B CXOAHa
MKOHOMMYECKa cpeaa.
JIn3nHrosuTe NnallaHns (BHOCKM) CbabpIKaT B onpesenieHo CboTHolweHe GUHAHCOBUA Pasxos, (N1xea) M npunagaliata
Ce 4acT OT /IM3UHIOBOTO 3aAb/iKeHue (rnaBHuua). PMHAHCOBUTE PasxoaM ce HauUcnABaT B OTYETa 33 BCEOOXBATHWA
poxog (B neyanbata unum 3arybaTa 3a rognHaTta) Ha ApyKecTBOTO Npes3 nepuoaa Ha AM3MHra Ha nepuogmyHa 6asa, Taka
Yye Aa Ce MOCTUTHE MOCTOSIHEH JIMXBEH MPOLEHT 33 OCTaBaliaTa HEeW3nJaTeHa YacT OT FNaBHULATA MO JIM3UHIOBOTO
3ab/IXKEHME, KaTo ce NPeACTaBAT KaTo ,,dUHAHCOBK pasxogn”.
Mocnedsawjo oyeHsAsaHe
JpyxectBoTO € n3bpasno fa npuaara Mogesna Ha LLeHaTa Ha npuaobusaHe 3a BCUYKU CBOW aKTUBM ,,MPaBO Ha nNonssaHe”.
AKTMBUTE ,NPaBO HA NON3BaHe” ce MpeAcTaBAT B OTYeTa 3a PUHAHCOBOTO CbCTOAHME MO LEeHa Ha npuaobusaHe,
HaMasieHa C HaTpynaHaTa amopTU3auma, 3arybu ot obesLeHKa U KOpeKkuunTe, BCAeACTBUE HA NPEOLLEHKM U KOPEKLLUN
Ha 33 b/IKEHNETO MO JIN3UHT.
JpyKecTBOTO OLEeHABa NOC/1eABalLO 3a4b/IPKEHMETO MO JIM3UHT KaTo:
e yBe/n4aBa banaHcoBaTa CTOMHOCT, 3@ A4a OTPA3M AMXBATA MO 334 b/IKEHUATA MO JIN3UHT;
e HamansBa banaHcoBaTa CTOMHOCT, 33 4@ OTPA3U U3BBPLUEHUTE IN3UHIOBU NALLAHMUA;
e npeoueHsBa 6anaHcoBaTa CTOMHOCT Ha 3aAb/IKEHMATA NO JIM3UHI, 33 Aa OTPasu MPEOoUEHKUTE Uau
WU3MEHEHUATA Ha JINSUHTOBMA A0r0BOP;
®  rapaHuMuTe 3a OCTaTb4yHA CTOMHOCT Ce MpepasriexKaaT U KopuUrMpat, ako € HeoHbXoAMMO KbM Kpas Ha BCEKM
OTYeTeH nepuoa.
OmyumaHe Ha usmeHeHUsA HA AU3UH208Us 002080p
JInsmHrononyyaTensaT oTynTa U3MEHEHNETO Ha IM3UHTOBUS SOTOBOP KATO OTAENEH JIN3UHT, aKo:
®  M3MEHeHWeTo yBesiMyaBa 0b6xBaTa Ha JIM3UHIOBMA AOroBOp, KaTo A0b6aBa HOBO ,NMPaBO Ha No/si3BaHe” Ha eauH
WK NoBeYe AONb/IHUTE/IHM 6A30BU aKTUBM; U
®  Bb3HArPaXAeHWeTo Mo JIM3UHIOBMA AOTOBOP Ce YBE/MYaBa CbC CyMa, CbU3MepUMa CbC CaMOCTONATE/THATA LieHa
33 yBe/IMYEHMEeTO B 0OXBAaTa M €BEHTYa/IHW KOPEKLMM Ha Ta3u LieHa 3a OTpas3fABaHe Ha obcToATescTBa Mo
KOHKpPEeTHMA J0roBop.
B TO3M cnyyah M3MEHeHMATa Ce OTYMTA KATO OTAEeNEeH JIM3UHT, 33 KOWTO B OT4eTa 33 GMHAHCOBOTO CbLCTOAHME, KbM
[aTaTa Ha B/IM3aHe B CWUJ1a Ha M3MEHEHMETO Ce NPM3HABAT aKTUB ,,MPaBO Ha NON3BaHE” N 3a4b/IKEHME MO JIN3UHT.
AKO W3MEHEHWETO B JIM3UHFOBWUA LOrOBOP HE € OTYETEHO KaTo OTAe/sIeH NU3MHF KbM JaTaTa Ha B/AM3a B CW/1a Ha
NM3MEHEHWETO, A,PYKeCTBOTO:
e  pasnpeaena Bb3HArpa*kAeHUeTo B MPOMEHEHUA AOTOBOP;
e onpeaens CPoKa Ha U3MEHEHUA IM3UHIOB LOrOBOP; U
®  NpPeoueHABA 3a4bMKEHNETO MO JIM3UHT, KaTO AUCKOHTMPA KOPUTUPAHUTE IM3UHIOBU MAALLLAHUA C KOPUTUPAHUA
AVCKOHTOB MPOLEHT, KOMTO € /SIMXBEHUAT MPOLEHT, 3a/I0)KeH B [OroBOpa 3a OCTaTbKa Ha CPOKa My Wau
andepeHuMpaHma IMXBEH NPOLLEHT KbM AaTaTa Ha BAM3aHE B CUA HA U3MEHEHMETO.
KpaTKOCPOYHU /NIN3MHIOBM [AOrOBOPU U JIN3UHFOBM [AOrOBOPM, 6A30BMAT aKTWMB, MO KOWUTO € C HUCKA CTOMHOCT M
NPOMEHANBM IU3UHTOBU NNALWLAHWUA, CBbP3aHU C U3MbJIHEHNE
MnawaHmATa BbB BPb3Ka C KPAaTKOCPOUYHU IN3MHTOBM AOFOBOPU U IM3UHTOBU AOrOBOPM, MO KOUTO 6A30BMAT aKTUB € C
HWUCKa CTOMHOCT, KaKTO U MPOMEHNBUTE IN3UHTOBM MIALLAHUA, KOUTO HE Ca BK/IIOYEHWN B OLLEHKATa Ha 3a4b/IKEHNETO

MO TM3UHT Ce NPU3HAaBaT ANPEKTHO KaTO TEKYLWNM pa3Xxoan B OTHETA 3a BCeobxBaTHMA Aoxon (B neyanbata uam 3ary6aTa
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3a rogmMHaTta) Ha 6asa IMHeeH MeTo/ 3a Nepuoaa Ha N3UHra.

2.10. Pa3xogu no 3aemu

Pa3xoguTte no 3aemu, NpPAKO CBbP3aHM C NPUAOOUBAHETO, CTPOUTENCTBOTO MAM MPOU3BOACTBOTO Ha OTrOBapALM Ha
YCNOBUATA aKTUBU, KOUTO Ca aKTUBUTE, HA KOWUTO 33Ab/IKUTENIHO € He0bXOAMM 3HAUUTENEeH Nepuog OT Bpeme, 3a Aa
CTaHaT roToBM 3a ynotpeba nnm npoaaxba, ce £06aBAT KbM CTOMHOCTTA Ha TE3W aKTUBM, A0 MOMEHTA, B KOWTO aKTUBUTE
CTaHaT B 3HaYMTeNHa CTeneH rotosm 3a ynotpeba namn npogaba.

Bcuuku Apyrv pasxoam No 3aemu ce NpusHaBaT KaTo neyanba uau 3aryba 3a nepmnofsa, Npes KOWTO ca U3BbPLUEHM.

2.11 loxoau Ha nepcoHana

TpyAoBUTE U OCUTYPUTENHUTE OTHOLLEHWA CbC CAYKUTENUTE B [PYMKECTBOTO CE OCHOBABAT Ha pasnopenbute Ha
Kopekca Ha Tpyaa v AeNCTBAWOTO OCUTYPUTENHO 3aKOHOAATENCTBO. [IEHCMOHHUTE U OCUTYPUTENIHU NIAHOBE, B KOUTO
OPY*KeCTBOTO e CTPaHa B Ka4ecTBOTO My Ha paboToaaTtesn, ce 0CHOBABaT Ha 6b/IraPCKOTO 3aKOHOAATE/ICTBO U Te ca:
2.11.1.Kpamkocpo4Hu doxoou

KpaTKOCpoYHMUTE AOXOAM Ha NepcoHasa, BK/AKYBAT 3amniaTv U Bb3HarparkAeHWA, NAaTeH roAuweH OTNYCK W nnaTeH
oTnyck no 6onect, 6OHycK U Ap., TNaTUMKN A0 eAHa roAMHA OT OTYeTHaTa AaTa.

3a4b/IKEHUA 32 KPAaTKOCPOYHU A0XOAM Ha HAeTU ML Cce OTYUTAT KaTo pasxof, KoraTo CBbp3aHUTE C TAX YCAyru ca
npefoctaBeHW. B Kpas Ha puHaHCOBaTa roamMHa ApPYXKECTBOTO NPABM OLLEHKA Ha OYaKBaHMUTE PasxoAum Mo HATPynBalLm
ce KOMMEeHCcMpyemMmM OTNYCKKU, KOUTO He ca BUAM M3NO0A3BAHN M KOATO Ce OYaKBa Aa 6bae n3nnateHa. OueHKaTa BKAOYBA
npeueHKa 3a pasxoauTe 3a Bb3HArpaXKeHUs M pasxogmuTe 3a BHOCKM MO 3a4b/IKUTENHO OOLLECTBEHO WM 34PAaBHO
ocurypsaBsaHe.

2.11.2 NnaHoee c OedhuHUPAHU BHOCKU

[py»KecTBOTO B KauecTBOTO Ha paboTozaTtes, M3BbPLUBA 334b/KUTENHO OCUTypsBAaHE Ha HAaeTMAa nepcoHan 3a ¢oHa
,MeHcun” n apyrm ocuryputenHn ¢oHaose. Pasmepute Ha OCUTYPUTENIHUTE BHOCKM Ce YTBBPMKAABAT €XKEerogHo CbC
3aKoHa 3a AbprKaBHUA BlOAXKeT 1 3aKoHa 3a 6togxkeTa Ha H3OK. Te3un ocuryputesiHM NeHCMOHHU BHOCKW, U3BBPLUBAHM
OT [PYXECTBOTO B KA4ecTBOTO My Ha paboTogaTen mo CBOATA CbLHOCT ca AePUHUPAHU BHOCKU. B cboTBETCTBME CbC
3aKOHOZATENCTBOTO APYKECTBOTO HAMA NPABHO MM KOHCTPYKTMBHO 3a4b/IKeHWe Aa Aonnalla Bbe poHaoBeTe 6baeLum
NMapuUYHU BHOCKM B C/ly4amTe, KOraTo B TAX HAMA AOCTAaTbYHO CPeacTBa Aa 6bAaT M3nnaTeHu Ha vuaTa 3apaboteHuTte oT
TAX CYMW Npes nepmuoga Ha TPYA0BUA UM CTaMK.

BHOCKWTE NO Te3n nnaHoBeTe ce MPM3HaBAT, KaTo TeKyl, pa3xoh B OT4eTa 3a nedyanbarta wuau 3arybata w Apyrus
BceobxBaTeH foxosa, ocseH ako apyr MCPO He usnckea Te Aa 6bAaT KanuTaAn3MpPaHK NO CbOTBETHUA Pea.

2.11.3 floxodu cned npuknaovyeaHe Ha mpydosume nNpaeoomMHoweHus

JpyXKecTBOTO MMa 3af4b/iKeHMe 33 M3nnallaHe Ha A0X04 NpU HanyCKaHe Ha Te3n CBOW CAYXKUTEN, KOUTO ce
NeHCMOoHMPaT B CbOTBETCTBME C M3UCKBAHMATA Ha un. 222, § 3 ot Koaekca Ha Tpyaa (KT) B bbarapums.

2.12. flaHbuM BbPXY AO0X0AQ

CbrnacHo 3aKoHa 3a KOpNopaTMBHOTO NOAOXOAHO obnaraHe Apy»KecTBOTO e 0cBo6oAeHO OT obnaraHe ¢ AaHbK BbPXY
neyanbuTe B KAYECTBOTO CM Ha APYKECTBO CbC CMNELMaNHA MHBECTULMOHHA Lien.

2.13 loxop Ha aKuuAa

[pyKecTBOTO M3UMCNABa OCHOBHATA HeTHa nevanba Ha akuuA No cmucbnaa Ha MCC 33, cboTBeTCTBAWA HA neyanbaTta
unun 3arybata, nognerkawlM Ha pasnpefencHue mexay nputerkatenute Ha O06MKHOBEeHW akuuu.OCHOBHATa HeTHa
neyanba Ha aKUMA Cce M34YMCNABA KaTo ce pasfenn nevanbata wuam 3arybata 3a nepuoga, noanexalia Ha

pasnpegeneHve Mexay npuTexaTenute Ha OOWMKHOBEHW aKuuu (4ncauTen), Ha cpegHonpeTterneHns 6poit Ha
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ObprKaHUTe 0OMKHOBEHM aKLMK 3a Nnepuoaa (3HameHaTen).

Lpy*ecTBOTO He U34ncasBa HETHa nevasiba Ha akuuMA C HamasieHa CTOMHOCT 3a CymMTe OT HeTHaTa neyvanba unaum 3aryba,
nog/iexaliM Ha pasnpegeneHve Mexay nputelkatenute Ha ObUKHOBEHM aKuuu, nopaau dakTa ye emuTMpa, cCamo
OOMKHOBEHW aKLUW.

MNeyanbata 3a pasnpegensHe Ha 1 akLMA U3YNCAEHA CbINACHO M3UCKBAHUATA HA 3aKOHa 3a ApYKecTBaTa CbC crneumanHa
WMHBECTMLMOHHA Len ce pa3nmyaBa OT Ta3u KasKyampaHa no cmucbaa Ha MCC 33 n e npencraBeHa CaMOCTOATENIHO B
b6enexknTe KbM GUHAHCOBUSA OTYET.

2.14 ®PMHAHCOBU UHCTPYMEHTH

QduHaHcosu akmusu

OpyxectBoTO Knacuopuumpa csoute GUHAHCOBM aKTUBM B KaTeropuaTa KpeguTu u B3emMaHuA. KnacudukauusaTta e B
33aBMCMMOCT OT CbLHOCTTa M NpefHasHayeHMeTo Ha GMHAHCOBMTE aKTMBM KbM JaTaTa Ha TAXHOTO npuaobueaHe.
PbKoBOACTBOTO onpeaena KnacubuKaumatTa Ha PUHAHCOBUTE aKTUBM Ha APYKECTBOTO KbM AaTaTa Ha MbPBOHAYaNHOTO
UM npu3HaBaHe. OBUYaANHO ApPYKECTBOTO NPM3HaBa B OTYeTa 33 GMHAHCOBOTO CbCTOAHME GUHAHCOBUTE AKTMBU Ha
[aTata Ha TbpryBaHe — faTtaTa, Ha KOATO TO ce e 06Bbp3aso Aa 3aKynu CbOTBETHUTE GUHAHCOBM AKTUBMU. Bcuukm
GVHAHCOBM aKTMBM MbPBOHAYA/IHO Ce OLEHABAT MO TAXHATa CNpaBeA/inBa CTOMHOCT M/OC MPEKUTe pasxoau no
TpaH3aKLMATA.

®PurHaAHCOBUTE aKTMBW Ce OTMMCBAT, KOraTo NpaBaTa 3a Mo/y4YaBaHe Ha MapU4YHM CpeacTBa OT Te3n aKTUBK Ca U3TEKM,
WK Ca NPEXBBPJEHN U APYKECTBOTO € MPEXBbP/ANIO CbLLECTBEHATA YacT OT PUCKOBETE M NOA3UTE OT COBCTBEHOCTTA
BbPXY aKTMBa Ha APYro APYXKecTBO. AKO ApPYXKeCTBOTO MPOAb/IXKaBa A3 ObPXKMU CbLLECTBEHATA YacT OT PUCKOBETE U
Nnon3uTe, acoummpaHn cbC cOobBCTBEHOCTTA Ha AafeH TpaHchepupaH GMHAHCOB aKTUB, TO NPOAbLJ/XKABa Aa NpPwW3HaBa
aKTMBA B OTYeTa 33 PUHAHCOBOTO CLCTOAHME, HO MPM3HaBa CbLWO W 0be3neyeHo 3aab/KeHue (3aem) 3a NosyyeHuTe
cpeacTsa.

Kpedumu u e3emaHus

Kpeautn n B3emaHua ca HeaepuBaTUBHM GUHAHCOBU aKTUBK C GUKCMPAHM UAM YCTAHOBMMMU NNALLaHMA, KOUTO He ce
KOTMPAT Ha aKTUBEH Mas3ap. Te ce oueHABAT B OT4eTa 33 GMHAHCOBOTO CbCTOAHME MO TAXHATa aMOPTU3MpPaAHa CTOMHOCT
npv “3noa3BaHeTo Ha MeToaa Ha edeKTMBHATA IMXBA, HAMafeHa ¢ HanpaBeHa obe3LeHKa. Tesn akTUBK ce BK/OYBaAT B
rpynaTta Ha TEKyLWMTe aKTUBM, KOraTo MATypuUTETbT UM € B paMKuTe Ha 12 meceua MaM B eaAnH obuyaeH onepaTMBeH
LMKDB/ Ha APYXKECTBOTO, @ OCTaHANIMTe — KaTo HeTekyLn. Ta3m rpyna GUHAHCOBU aKTUBM BKIKOYBA: B3EMAHMA OT KJANEHTU
no NpoAaxobu, ApYrn B3EMaHUA OT KOHTPAreHTU U TPeTU UL, MAPUYHKU CPeaCTBA U NAPUYHN eKBUBANEHTU. JINXBEHUAT
[0X0[ N0 KPeauTUTe U B3eMaHUATA OT KAMEHTU ce NpM3HaBa Ha 6asa edeKkTMBHA /IMXBA, OCBEH MPU KPATKOCPOUHUTE
B3€MaHWA OT KAMEHTU C MaTypUTET B PAMKUTE HA 06MYaliHUTE KPeaUTHU YCOBUSA.

duHaHcosu nacusu u UHCMpyMmeHmu Ha cobcmeeH kanuman

[JpyectBoTO KNacnduumpa AbAroBU MHCTPYMEHTU U UHCTPYMEHTU Ha cOBCTBEH KanuTan KaTo GUHAHCOBU 3a4b/XKeHUA
WK KaTo COBCTBEH KanuTan, B 3aBUCMMOCT OT CbLLHOCTTA U YC/I0BMATA B LOFOBOP CbC CbOTBETHUA KOHTPAreHT OTHOCHO
TE3U MHCTPYMEHTW.

duHaHcosu nacusu

®uHaHCOBUTE MAcMBWM BKAOYBAT 3aeMu (KpeauTu), 3aAb/AXKeHUA KbM AocTaBuuuM M apyrn. MbpBOHaYanHO Te ce
npu3HaBaT B oT4YeTa 33 PUHAHCOBOTO CbCTOAHME MO CNPaBeAIMBA CTOMHOCT, HETHO OT NPEKUTE Pa3xoam MO CAeNKaTa, a

noc/iegallLo — No amopTU3npaHa CTOMHOCT N0 MeToAa Ha edpeKTMBHATa INXBa.

[ —
MoAacHUTeNHUTEe NPUAOKeHMA OT CTP.7 A0 cTp. 34 ca HepasAenHa 4YacT OT oTyeTuTe 15



AKTUB MPOMbPTUC AACUL|
WHOusudyaneH ¢puHaHcoe omyem
30 HOHu 2025e.

2.15 AKUMOHepeH KanuTtan

ObuKHOBeHU akyuu

JonbaHUTENHUTE pasxoam, NPAKO CBbP3aHM C M3[4aBAHETO HA OOMKHOBEHWUTE aKLMWU, HETHO OT AAHBYHWU edeKTu, ce
Npu3HaBaT KaTo HaMmasieHMe Ha CoBCTBEHMA KanuTan.

O6pamHo u3KynyeaHe u NoeMmMopHo u3ddeaHe Ha 06UKHOBEeHU aKyuu (U3KyneHu cobcmeeHu akyuu)

Mpu M3KynyBaHe Ha COGCTBEHW aKLMW, MJaTeHaTa CyMa, KOATO BK/OYBA AMPEKTHO CBbP3aHUTE PasxoaM, HETHO OT
JaHbLM, ce NPU3HaBa KaTo HamasieHne B cobcTBeHUA Kanutan. O6paTHO U3KyNeHUTe COBCTBEHW aKL MM Ce NPeACTaBAT B
pe3epBa OT cobcTBEHM aKuMW. KoraTo M3KyneHW cobCTBEHW akuuu B nocnenctsve 6bAaT npofageHu uaum b6baat
npeusgafeHy, rnosydeHaTa cyma ce MnpusHaBa B yBeAMdeHMe Ha cobecTBeHus Kanutan, a nedanbarta/zarybata ot
cAefikaTa ce NpeAcTaBsA B NpemMUeH pes3eps.

OCHOBHUAT Kanutan e npeacraBeH No HOMWHaAHATa CTOMHOCT Ha U3JAafEeHUTE U NAaTeHU akuuu. MocTbnaeHuAaTa or
M3034EHW aKLMM HAA, TAXHATA HOMMWHAJTHA CTOMHOCT CEe OTYMTAT KaTo NPemMUIAHU pesepBu.

2.16 [lpyrv HeTeKyLM aKTUBK

[BUXMMUTE HETEKYLLM aKTUBU (CbopbKEHUA, 0bopyaBaHe, MHBEHTAp) ce OTYMTa M NPeacTaBAT BbB GMHAHCOBUA OTYET
no LeHa Ha npuaobusaHe, HamaneHa ¢ HaTpynaHaTa amopTM3aLMaA U 3aryba ot obesueHKa.

Mpu NbpBOHAYaNHOTO NpUA0OMBaHE ABUMKUMUTE HETEKYLUM aKTMBM CE OLLEHABAT MO cebecToMHOCT, KOATO BK/OYBA
MOKYNHAaTa LeHa, TaKCu, IMXBU MO BaHKOBM 3aeMM U BCUYKM APYrM NPeKU pa3xoam, HeobxoamMmu 3a npueexgaHe Ha
aKTUBA B CbCTOAHME 33 ynoTpeba no npeaHasHayeHue.

LpyKecTBOTO € onpeaennno ctoHocTeH npar ot 359.90 EUR (700 neBa), no4 KOWTO Npuaobutute akTMBK, HE3aBUCUMO
ye nNpuTeKaBaT XapaKTEePUCTUKM Ha ObATOTPANHN MATEPUAIHU aKTUBU, CE OTYMTAT KAaTO TEKYLL, PAa3XOA.

MNocnenBalloTo OUEHABAHE HA ABUMMKMMUTE HETEKYLLM aKTMBU Ce M3BbPLUBA MO NPEnopbyMTENHUA NOAXOSA CblraacHo
M3ncKBaHuATa Ha MCC 16 — ueHa Ha NpuMaobuBaHe, HAMaIeHa C HAYUCEHUTE aMOpPTU3aLMM U HAaTpynaHuTe 3arybu ot
obesueHKa.

Amopmusayusa

AMopTM3aLMATa Ce HauucaABa B OTYeTa 3a nedvanbata waum 3arybata M apyrma BceobxBaTeH Aoxon Ha 6asa AvHeeH
MEeTO/, 33 04aKBaHMA CPOK HA MOJIE3EH }KMBOT Ha MaLLUMHW, CbOPBIKEHUA N 0bopyaBaHe. OYaKBAHMAT MNONE3EH XKUBOT, €

KaKTO c/sieaBa:

2026 roguHa 2025 roguHa
KomntoTbpHa TexHMKa 2 rognHu 2 rognHn
CTONaHCKM MHBEHTap 7 rognHun 7 rognHn

OnpefeneHNAaT CPOK Ha FOAHOCT Ce Mpernexia B Kpas Ha BCAKA roAMHa M MNPWU YCTAaHOBABAHE Ha 3HAYUTENHU
OTK/IOHEHMA CNPAMO O4YaKBaHUA Obaell CPOK HAa M3Mo/s3BaHe, CbLWMAT ce Kopurupa. Kopekuuata ce TpeTupa KaTo
npomsHa B NpubansnTenHaTa oLEeHKa 1 ce Npuaara NePCneKkTMBHO OT AaTaTa Ha U3BBPLUBAHE Ha MPOMAHaTA.

2.17 HemaTtepuanHu akTUBMU

MvpeoHauanHo npudobusaHe

HemaTepuanHuTe akTMBM NPUMAOBUTM OT APYNKECTBOTO, Ce OTYMTAT MO LeHa Ha NpuaobusaHe, HamaneHa c HaTpynaHaTa
3aryba ot obesueHKa. JpyKecTBOTO e onpeaennno ctoiHocteH npar oT 700 nesa, nog KOWTO NpUMAoOBUTUTE aKTUBM,

HEe3aBMCMMO Ye MPUTENKABAT XapPaKTEPUCTUKMN Ha HEMATEePMANHWN aKTUBM, Ce OTYMUTAT KaTo TEKYLL, Pasxoa,
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2.18 UHBECTULLMOHHU UMOTH

MHBECTULUMOHHN Ca MMOTUTE, ObPXKAHM 33 MOJlyYaBaHe Ha MPUXOAM OT HaeMW MM 3a yBesindaBaHe CTOMHOCTTa Ha
Kanutana, uaM u 3a gsete. MHBECTULUMOHHMUTE MMOTWM Ce€ OLEHABAT MbPBOHAYA/NIHO MO LeHa Ha npuaobusaHe,
BK/IIOUNTENHO pa3xoauTe No caenkata. PasxoguTe 3a noAmAHA Ha 4acTM OT MHBECTUUMOHEH MMOT Ce BK/OYBAT B
HerosaTa 6a/1aHCOBA CTOMHOCT KOFaTo Te3un pa3xoau 6baaT U3BbPLUEHU M NPU YCIOBME, Ye OTFOBapPAT Ha KpUTepuuTe 3a
npu3HaBaHe Ha MHBECTULMOHEH UMOT.

Cnepn, NbpBOHAYa/IHOTO NpPU3HaBaHE MHBECTULMOHHUTE MMOTU Ce OTYMTaT MO CNpaBeAsiMBa CTOMHOCT, KOATO OTpassBa
nasapHuTe ycnosua kbM 31.12 Ha cboTBeTHaTa PpHaHCOBa roguHa. MNeyanbuTe unau 3arybumTe, Bb3HMKBALLY OT MPOMEHU B
cnpaBea/iMBuUTE CTOMHOCTM HA MHBECTUUMOHHUTE MMOTM, CE MPM3HABAT B OTYETa 33 neyanbaTa uau 3arybata u gpyrua
BCceobxBaTEH A0X0Z 33 Nepnosa, B KOUTO Bb3HMKBAT.

MHBECTULUMOHHUTE MMOTM CE OTMMCBAT NPU OCBODOOXKAABAHETO OT aKTMBAa WM KOraTo MMOTBLT € TpaliHO M3BaZeH OT
ynotpeba M He ce O4YaKBaT MKOHOMMWYECKM M3roaM OT HeroBoto ocBoboXpaasaHe. [leyanbute unm 3arybure,
NPOMU3TMYALLM OT U3BAXKAAHETO OT ynotpeba nam ocBoboKA4aBaHETO OT MHBECTULIMOHEH MMOT, Ce BK/IIOYBAT B OTYETa 3a
neyanbata wnm 3arybata wu apyrua BceobxBaTeH [0X04 B MNepuoaa Ha WM3BaK4aHeETo oOT ynotpeba wuau
ocBoborKaaBaHeTo.

2.19 AKTMBM B NpOLLEC Ha U3rpaXKAaaHe

Lpy*KecTBOTO OTYMTA KaTO AKTUBM B NPOLEC Ha U3rpaXKgaHe HanpaBeHUTe Pa3xoam No NPUBEKAAHETO HA AaAEH aKTUB B
CbCTOAHWE, TOTOB 33 eKCnaoaTauma Uan npodaxba. KanutanmsmpaHute pasxoam, BKAOUYBAT aAMUHUCTPATUBHU TaKCK 3a
nosy4yaBaHe Ha paspelwweHus, CMP, npoekTupaHe, apXMTEKTYPHU U CTPOUTE/IHU MIAHOBE, INXBU MO BAaHKOBU 3aemu U
BCMYKKM APYrU NPEKN pa3xogm. AKTUBMTE B NPOLEC Ha M3rparkaaHe ce KnacuduumpaT, KaTo HeTeKYLWM aKTUBM, Tb KaTo
CPOKbBT 3a M3rpa)kaHe M 3aBbpluBaHe Ha NPOEKTUTe OBUKHOBEHHO € MOo-AbAbr OT eAHa KaneHgapHa roguHa. Kato
aKTUBM B MPOLEC HA U3rpakAaHe APYXKeCTBOTO OTYMTa U MMOTHU, 3a KOMTO BCE OLLe HAMA M3L3LEeHO paspelueHue 3a
nosa3BaHe M 3a KOMTO HaMepeHUATa Ha PbKOBOACTBOTO ca Te Aa 6bAaT peasM3nMpaHn Ypes oTAaBaHe Noj Haem.

2.20 MHBeCTULMM B AbLUEPHU APYXKeCcTBA

ObnrocpoyHMTe WHBECTMUMM, NPEACTaBAABALLM aKUMM W AAn0Be B AbLLEPHU APYXKeCcTBa, Ce npeacTaBAT BbB
¢dvHaHcoBMA OTYeT Mo cebecTOMHOCT, Mopaau TOBa 4Ye WHBECTULMWUTE He ce TbpryBaT Ha ¢oHAoBuM 6Hopcu.
PbKOBOACTBOTO € HanpaBMAO OUEHKA Ha MHBECTUUMATA Ha 6asa Ha ApYrM MPUCHLLM NpaBa WM 33a4b/IKEHMUA, KaTo
3ab/I’KEHMETO Ha APYKeCTBOTO Aa NoHece B 6baelle BCUYKM peannsnpaHu 3arybu.

MpuTexkaBaHUTe OT APYKECTBOTO MHBECTULMW NOANENKAT Ha npernes 3a obesueHka. MNpu ycTaHoBABaHe Ha yCc/l0BUA 3a
obesLeHKa, cblaTta ce 0TpassBa B OTYETa 33 Neyanbarta uaum 3arybarta u gpyrua BceobxBaTeH A0X04, .

[AVBMAEHTM Cce NPU3HABAT KaTo NpMXo, Npu ycTaHOBABAHeE Ha NPaBOTO MM 3a NoJlyYaBaHe.

2.21. Ob6e3ueHKa Ha MaTepuaJHU U HeMaTepUuaHu aKTUBU

B Kpas Ha BceKu oTyeTeH nepuoa, [pyKecTBoTo MpaBu npernes Ha 6anaHCcoBUTE CTOMHOCTM Ha MaTepuanHuTe U
HemMaTepuasHUTE aKTUBMK, 33 Aa ONPeAenn Aann MMA HAKAKBA MHAMKAUMA, Ye Te3n aKTMBM ca npeTbpnenu 3aryba ot
obesueHKa. B caydyait, Yye TakMBa MHAMKAUMKW Ca Ha/iuLE, Ce OLEHsABa Bb3CTaHOBMMATa CTOMHOCT Ha aKTMBa, 3a [a ce
onpegenu crteneHta Ha 3aryba ot obesueHKaTa (aKo Mma TakmBa). KoraTo He € Bb3MOMHO 43 Ce M34ucau
Bb3CTAaHOBMMATa CTOMHOCT Ha OTAENEeH aKTuB, [pyKecTBOTO WM3BbpPLIBA OLLEHKA Ha Bb3CTaHOBMMATa CTOMHOCT Ha
eaMHULaTa, reHepmupaLla NnapmMyHM NOCTbINIEHUA, KbM KOSITO aKTUBBT NPUHALNEXKMU.

Bb3cTaHOBMMaTa cyma € Mno-BMCOKATa OT cnpaBeasinBaTta CTOMHOCT, HamaseHa C pasxoaute no npopaxkbata, u

cToiHOCTTa B ynoTpeba. Mpu oueHKaTa Ha CTOMHOCTTA B ynoTpeba, o4yakBaHMTe ObAelM MNapuyHM MOTOoUM Cce
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OMCKOHTUPAT A0 TAXHATa HaCToALA CTOMHOCT, KaTo Ce M3M0A3Ba CKOHTOB JIMXBEH NPOLEHT Npean obnaraHe, oTpasagaly,

TEKyLUTE Na3apHU OLEHKM HA CTOMHOCTTA Ha MapuTe BbB BPEMETO M PUCKOBETE, XapaKTEPHWU 3a aKTUBUTE, 3a KOWUTO
OLeHKMTE 3a HbaeLmTe NAPUYHM NOTOLM HE CA KOPUTMPAHMU.
AKO BbB3CTAaHOBMMATa CymMa Ha JafeH aKTMB Ce O4yakBa Aa 6bae Mo-manka OT HerosaTa 6anaHcoBa CTOMHOCT,
6anaHcoBaTa Cyma Ha aKTMBa, Ce HaMasABa A0 HErosaTa Bb3CTAaHOBMMA CTOMHOCT. 3aryba oT obeslueHKa ce nNpu3HaBa
He3abaBHO B nevyanba nnum 3aryba, oOCBEH aKO CbOTBETHUAT aKTUB CE OLLEHABA MO NPEOLLEHEHA CTOMHOCT, B KOMTO C/y4an
3arybata oT 0b6e3LeHKa ce TpeTupa KaTo HamaneHue OT NPeoLLeHKa.
Korato 3aryba oT obe3ueHKa BMOC/NeACTBME ce Bb3BbPHe, HanaHcoBaTa CTOMHOCT Ha aKTMBa ce yBeau4yasa A0
peBu3MpaHaTa OLEHKAa Ha Bb3CTaHOBMMATA MYy CTOMHOCT, HO TaKa, Ye yBe/M4yeHata 6GanaHcoBa CTOMHOCT Aa He
HaZBMLWaBa 6asaHcoBaTa CTOMHOCT, KOATO € WsAna g3 6bae onpeneneHa, ako 3a akTMBA He e Buia npusHaTa 3aryba ot
obe3leHKa B NpeaxofHuUTe roanHW. Bb3spbluaHe Ha 3aryba oT obesleHKa ce npusHaBa He3abasHO B nevanba mam
3aryba, OoCBEH aKO CbOTBETHMAT aKTUB Ce NpeHacA Mpu NpeoueHeHa CTOMHOCT, B KOWTO C/yyail Bb3BPbHLLAHETO Ha
3arybata oT obe3LeHKaTa ce TpeTMpa KaTo yBesInYeHMe OT NPeoLeHKa.
2.22. MapuyHU cpeacTBa U NAapUYHN eKBUBANEHTH
MapuyHUTEe cpeacTBa M NAapUYHU EKBMBANEHTU C€ CbCTOAT OT MapUYHU HAJMYHOCTU B Kaca, MapUYHM HAIMYHOCTM B
6aHKOBM CMETKM M KPaTKOCPOYHUTE Aeno3nTn B BaHKKM. 3a LeanTe Ha n3roteaHeTo Ha OTYyeTa 3@ MAapUYHUTE NOTOLMU:
MapuMyHU NoOCTbNAEHMA OT KAMEHTU U MAPUYHUTE NNAWAHMA KbM [AOCTaBYMLM, BKAHOYUTENHO MJALLAHMA,
CBbP3aHN C UMOTU, MaLLMHM U CbOPBIKEHMA, Ca NpeacTaBeHn bpyTHO, ¢ BKAtodeH A4C (20%);
MnawaHmaTa, CBbP3aHN C MECTHM AaHbLM M TaKCW, KaKTO M NIAaTEHUAT/Bb3CTAaHOBEH HA APYMKECTBOTO AAaHbK
BbpXy AobaBeHaTa CTOMHOCT Ce NPeACTaBAT B ONepaTMBHATa AEWHOCT, KaTO CAaMOCTOATE/IHWU NO3ULLUK;
MapuyHUTE NOCTHNIEHUA OT KAMEHTU MO CKAOYEHWUTE NpeaBapuUTeNHU LOroBOPWM 3a MOKYNKoO-Npogaxba Ha
UMOTH /NpoayKumsa/ ca NnpeAcTaBeHuW B onepaTMBHaTa AeWHOCT, NPeABUA XapakTepa Ha caenkata
MapuyHUTe cpeacTBa M ekBMBaNeHTU B BaHKKM ce NpeacTaBAT NOCAeABalLO0 NO amMoOpPTM3MpaHa CTOMHOCT 6e3
HaTpynaHaTta obe3LeHKa 3a O4aKBaHU KpeauTHU 3arybu.
2.23. NMposusumn
MpoBu3nK ce npu3HaBaT B OT4YeTa 33 PUHAHCOBOTO CbLCTOAHME, KOraTO APYXKECTBOTO € MOeso pUANYECKO Uau
KOHCTPYKTMBHO 3a4b/IXKEHME B pe3yaTaT Ha MUHaNo cbbuTne n MMa BepoATHOCT fa ce peanu3npa HeraTMBeH NapuyeH
MOTOK, 33 Aa Ce Mnoracu 3aAb/KeHMETo. AKO 33aJb/IKEHMETO MMa MaTepuaneH epeKT, NpoBM3MATA Ce onpenena Kato
OYaKBaAHMAT bbAell, NapuyeH NOTOK Ce AMCKOHTMPA C IMXBEH MPOLEHT, KOATO OTpa3fABa TeKyLlaTa NasapHa OUEeHKa Ha
napute BbB BPEMETO M TaM, KbAETO € NoAXOAALLO, CneLMOUYHNA 33 334 b/IHKEHNETO PUCK.
CbrnacHo 3aKoHa 3a Apy)KecTBaTa CbC CMelMasHa MHBECTULIMOHHA LeNn, APYKeCcTBOTO € 3afb/IKEeHO Aa pasnpenenu
OUBUAEHT B pasmep He no-masnko ot 90% oT nevanbaTa, KopurmpaHa c epeKkTUTe OT CAENKUTE C MHBECTULMOHHU MMOTH,
M3BbPLIEHM npe3 rogMHata. Te3n edeKTU BK/AOYBAT HeTHUTe neyanbu/(3arybu) oT nocnepsaliv OLEHKM Ha
WHBECTULMOHHUTE MMOTH.
2.24. C4eTOBOAHM NpeLeHKU, NPUBAN3UTENTHU OLLEHKU U NPEeANONOKEHUS
lpeyeHKu
Mpu npunaraHeTo Ha Bb3NPUETUTE CYETOBOAHM MOJIMTUKU, PBKOBOACTBOTO HAa APYMKECTBOTO € HanpasBuaO cnegHuTe
NpeLLeHKN, KOUTO MMAT ePeKT BbPXY CYMUTE, NPU3HATU BbB PUHAHCOBUA OTYET:
OnepamuseH Au3uH2

LpyKecTBOTO MMa CKAOYEHM AO0roBOPM 3a OTAABaHe NoA, Haem Ha HeaBUMMKMMM MMOTU. PHKOBOACTBOTO CYUTa, 4e
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OPY)KeCcTBOTO 3ana3Ba BCUYKM CbLLECTBEHM PUCKOBE M M3rogM OT COOCTBEHOCTTa Ha Te3W WMMOTM, MOPagu KOETO

[0roBOPUTE CE OTYMTAT KaTo OMepaTUBEH JIN3UHT.

MpnbansntenHn oLeHKN U NPeANON0NKEHUA

Obe3yeHKuU Ha 83eMaHus

[py»KecTBOTO Npuaara mMogena Ha O4YaKBaHMTE KpeguTHM 3arybu 3a Uenms CPOK Ha BCMYKM TbProBCKM B3emMaHus,
M3Mo/13BalikM ONpOCTEHUA Noaxos, fonyckaH ot MCPO 9, n Ha 6a3a maTpuyeH moaen 3a NPOLLEHTa Ha 3arybarTa.
Obe3ueHKaTa Ha B3eMaHMUATA Ce Hauyuc/ABa Ype3 CbOTBETHA KOPECMNOHAEHTHAa KOPEKTMBHA CMETKA 33 BCEKU BUA,
B3eMaHe KbMm cTatuaTa “ObesueHKa Ha akTMBWM” Ha AnuUeBaTa CTpaHa Ha oT4yeTa 3a BceobxBaTHUA goxos (B neyanbaTa
unu 3arybaTa 3a roamHara).

Obe3uyeHKa Ha UHeecMuyuu 8 dbuWepHuU OpyrHcecmea

B Kpasa Ha BCEKW OTYETEH Mepuos PbKOBOACTBOTO MPaBM OLEHKA Aasn CbLEecTBYBaT MHAMKAUMM 33 0be3leHKa Ha
HeroBMTe WMHBECTUUMWM B AblUEpHM ApyxecTBa. KaTo OCHOBHWM MHAMKATOPW 3a obesueHKa ce npuemaT: 3HauYUTeNHO
peayumpaHe Ha obema (Hag, 25%) nav npeycraHoBaABaHe AEWHOCTTA Ha APYXKECTBOTO, B KOETO € MHBECTMPAHO; OTYMTaHEe
Ha 3arybu 3a nNo-nNpoAb/KUTENEH Nepuog oT BpeMe (Had TPpY FOAMHM), KaKTO M OTYMTAHE Ha OTPULLATESIHWU HETHMU
aKTMBU WAW aKTUBU MO PErMCTPUPaHNA OCHOBEH KanuTan.

Cnpasednusa cmoiiHocm

HsiKom oT cueToBOAHMTE MOJIUTUKM M ONOBECTABAHUA Ha [py»KeCcTBOTO M3MCKBAT OLEHKa Ha CNpaBea/IMBU CTOMHOCTM 3a
He-GMHAHCOBM aKTUBY .

Lpy»KecTBOTO e Npueno NoaMTHKa 3a eXXerogHa oueHKa Ha cnpaBea/IMBUTE CTOMHOCTU, Ypes Bb3/laraHe Ha oLeHKaTa Ha
HE3aBUCMMW BbHLIHWU oueHuTenu. OLEeHUTENCKUAT eKUn Hocu obuiaTa OTFOBOPHOCT 33 BCUMYKM 3HAUUTENHU OLLEHKM,
BK/IIOUMTENIHO CrpaBeanBM CTOMHOCT B HUBO 3, 1 AOKNaABaA AMPEKTHO Ha M3nbaHuTenHMA OupeKkTtop.

OUEHUTENCKMAT EKUM eXKEeroAHo Npernexaa sHaunuTeNHUTe HeHab Al 4aemun BXOAAWM AAaHHM U KOPEKLUMN Ha OLLeHKUTe.
AKO MHPOpMALMA OT TPeTU CTPaHM, KaTo NasapHM HMBA, aHA/IM3U Ha /IMXBEHW HMBA Ce M3M0/3Ba 3a OLEHKa Ha
CnpaBeA/IuBM CTOMHOCTM, TOraBa OLEHUTENICKMAT eKUN OLLEHABA NOyYeHUTe AoKasaTesicTBa OT TPETU CTpaHu, 3a Aa ce
NnoAKpenu 3aK/AlYEHWETO, Ye TaKMBa OLEHKM OTroBapAaT Ha M3MCcKBaHMATa Ha MCDO, BKAOUMTENIHO HUBOTO B
MepapxusATa Ha cnpaBeaMBUTE CTOMHOCTU, B KOETO TaKMBa OLEeHKM TpsAbBa Aa 6baaTt knacuduumpaHu.

3HaYMMK BbNPOCU, CBbP3aHM C OLLEHKUTE, ce AoKNaaBaT Ha OAUT KomUTeTa Ha [py»KecTBoTo.

Korato oueHsBa cnpaseanvMBaTa CTOMHOCT Ha aKTMB MAM nacue, [py»KecTBOTO M3MNoA3Ba Habawgaemu AaHHW,
[OKONKOTO € Bb3MOXHO. CrnpaBea/siMBUTE CTOMHOCTM Ce KaTeropuMsmMpaT B pPas/IMYHM HUBA B MepapxuaTa Ha
cnpaBea/iMBUTE CTOMHOCTM Ha 6a3aTa Ha BXOAAWMTE AaHHW B TEXHUKUTE 33 OLLEHKA, KaKTo cnejBa:

° HuBO 1: KOTUPaAHU LLEeHn (HeKOpVII'VIpaHM) Ha aKTUBHU Na3apw 3a CXOAHU aKTUBU U NAaCUBU.

e HuBO 2: BXOAALLM AAHHWU Pa3IMYHU OT KOTUPAHU LieHW, BKAOYEHM B HMBO 1, KOMTO, NPAKO (T.e. KaTo LEeHU) uam
KOCBEHO (T.€. NOIlyYeHU OT LeHM), ca JOCTbMNHM 3a HabAAaBaHe 3a aKTMBa UKW NacKBa.

e HuBO 3: BXOAAWM [AHHM 3@ aKTMBA MM MacuMBa, KOMTO He ca 6asMpaHn Ha Habaogaemy NasapHW AaHHU
(HeHablOgaEMM BXOAALLN AAHHM).

AKO BXOZALWMTE AAHHW, M3NON3BAHW 33 OLEHKA Ha CnpaBeA/iMBaTa CTOMHOCT Ha aKTMBa WM MacuMBa, MoOraT ga ce

KaTeropusmpar B Pas/IMYHM HMBA OT liepapxmaATa Ha CNpaBea/IMBUTE CTOMHOCTM, TOraBa OLEHKaTa Ha cnpasea/vBaTa

CTOMHOCT ce KaTeropusupa B HelHaTa UANOCT B TOBAa HWBO OT MepapxuaTa Ha CnpaBea/IMBUTE CTOMHOCTWU, YMATO

BXogAula VIHCIDOpMaU,MFI € OT 3Ha4YeHue 3a UA/I0CTHATa OUEeHKa.
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WHOusudyaneH ¢puHaHcoe omyem
30 HOHu 2025e.
2.25 MatepuanHm 3anacu

[py»KecTBOTO OTYMTA KaTO MaTepuaHM 3anacu akTMBU, KOUTO ca:

a) AbpXKaHK 33 npoaaxkba B 06MUaHMA XO4 Ha CTONAHCKATa AEWHOCT;
6) HamMpaLM ce B NpoLLEC HA NPOM3BOACTBO 3a TakaBa Npoaaxba; nau

B) noZ popmaTta Ha maTepuanm UK 3anacu, KOMTO Ce M3Pa3XoABaT B NPOMN3BOACTBEHMA NPOLEC MU NPU

npeaocTtaBAHETO Ha yCayru.

B cebecToiHOCTTa Ha maTepuanHUTe 3anacu ce BKAOYBAT BCUUYKM PA3XOAM MO 3aKynyBaHeTo, npepaboTkaTta, KakTo u

APpyrun pasxoaun, HanpaseH BbB BPb3Ka C 4OCTaBAHETO UM A0 TAXHOTO HACTOALWLO MEeCTOMNONI0KEeHNE U CbCTOAHUE.

PasxoauTe 3a 3aKkynyBaHe Ha MaTepuMasHUTE 3anacu BKAKOYBAT MOKYMNHATa LEeHa, MUTHUTE C60p0Be n apyru gaHvuu
(pasnquM OT Te3n, KOWUTO Bnocneacrsne npegnpuATUETo MmoXKe [Ja CUM Bb3CTaHOBABA OT [AaHbYHUTE OpFaHM),
TPaHCNOPTHUTE pPa3xoan U ApYyrn, KOUTO Morat AMPEKTHO Aa Ce OTHeCaT KbmMm I'IpM,EI,O6MBaHETO Ha 3aBbpPLUEHUTE CTOKMW,
matepuanute wn ycayrute. TbpProBCKUTE OTCTBMKM, pa6aTM n apyrm I'IO,CI,O6HVI KOMMNOHEHTHN Ce npucnagat npu

onpeagenAaHe Ha NOKynHaTa CTOMHOCT.

[pyKecTBOTO OTUMTA KaTO MaTepuasHK 3anacu U UMOTH, MPU KYMYNATUBHO U3MbAHEHUE Ha CeAHWUTE YCAOBUA::

—  OpYyXKecTBOTO NpuaobrBa 3ems, BbPXY KOATO Lie Ce M3rpaxaart crpagy (anapTameHTu), YMMTO CTOMHOCTU Lie ce
Bb3CTaHOBAT NPeAUMHO Ype3 npoaakba; un

— 6anaHcoBaTta CTOMHOCT Ha 3eMATa e Ce Bb3CTaHOBM NPeauMMHO Ypes HellHaTa npoaaskba uam ypes npogaxbarta Ha
NPaBOTO Ha CTPOEXK BbPXY Hes, 3ae4HO ¢ npoaaxkbata Ha U3rpageHuTe BbpXy Hes crpaau;

Kato “Mpoaykuma” B 6anaHca ce noco4ysa cebecToMHOCTTa Ha M3rpageHuTe oT [py»KecTBOTO HeABUKMMM MMOTH, 3a
KOWUTO MMa paspeLleHmre 3a N0A3BaHe M YNATO CTOMHOCT LLe Ce Bb3CTaHOBM Ypes npoaak6ba.

Kato «HesasbpluieHo npoussoactBo» B 6asaHca ce MocouBa PasxoamTe CBbP3aHW C U3rpaskgaHuTe ot [pyyKecTBOTO
HeABMXMMMN MMOTU, YMATO peannsauma we 6bae nocieacTeom npogakba M 3a KOUTO KbM AaTaTa Ha banaHca HAMa
n3fafeHo paspelleHne 3a Noa3BaHe.

MaTtepuanute ce U3NUCBAT MO KOHKPETHO onpeaeseHa LeHa.

MaTtepnanHuTe 3anacu ce oueHABAT N0 NO-HUCKaTa OT cebecToMHOCTTa U HeTHaTa peannsnpyema CTOMHOCT.
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MoAacHUTeNHUTEe NPUAOKeHMA OT CTP.7 A0 cTp. 34 ca HepasAenHa 4YacT OT oTyeTuTe 20



3. UHBECTULUMOHHN UMOTH

3EMU

Mpunexaw, TepeH Kbm crpaga WHxKeHepeH Kopnyc — rp.Mlhosams, yn.Hectop
Abaaxkunes Ne 37

NosemneHn nmotn 83 753 KkB.M. — rp.Mnosams, mecTHocCT Mapk OTaux u KynTypa

MNoszemnexHn nmotn 118 521 kB.m. — c.Kpymoso, ob6a.Mnosaus

3emepnencku 3emu 48 554 kB.Mm. — mecTHOCT Aneny, obwmHa Co3onon, 06.1.6yprac
HesactpoeH TepeH MU Ne 68134.4081.9471 (4act oT crap 1897)- 396 KB.m.
rp.Codus, painoH Mnagoct, mecTHocT Kbpo

HesactpoeH TepeH NN 68134.4081.9473 (cmap 845) - 824 kB.m. rp.Codus, painoH
MnapocTt, mecTHOCT Kbpo

HesactpoeH TepeHlU 68134.4081.9474 (cmap 845) - 87 kB.m. rp.Codus, paioH
Mnapoct, mecTHOCT Kbpo

HesacTtpoeH TepeH M 68134.4081.9466 — 177 kB.m., rp.Codus, paitoH MnagocT,
MmecTHOCT Kbpo

HesactpoeH TepeH MU 68134.4081.9467 — 61 kB.Mm., rp.Codua, paioH MnagocT,
MecTHOCT Kbpo

HesacTtpoeH TepeH MNMN 68134.4081.9468 — 529 kB.m., rp.Codus, paitoH MnagocT,
MmecTHOCT Kbpo

HesacTtpoeH TepeH MU 68134.4081.9470 — 7585 kB.Mm., rp.Codusa, panoH Mnagocr,
MecTHOCT Kbpo, (mpeobpasysaH cvbendcHo uameHeHue KadacmpasaHd Kapma,
8K04Y8AW, Yacm om cmap umom 1897)

HesactpoeH TepeH MU 68134.4081.9472 — 380 kB.M., rp.Codua, panoH MnagocrT,
MecTHOCT Kbpo

YMW 10135.5071.57, rp.BapHa, KB.AcnapyxoBo, mecTHOCT ApabTabus

Mpunealy, TepeH Ha Tbpr.ob6ekKT - rp.Codua, byn.Togop AnekcaHapos Ne 144
OBbLLO nHBECTULMOHHN UMOTH - 3eMU

CreAaun

NHxeHepeH Kopnyc — rp.Maosaus, yn.Hectop Abaakmes Ne 37

O6wexuntme ,[lobpe gownun” —rp. MneseH, yn.Ctoprosma Ne 187

CamoctoateneH obekt B crpaga — MarasuH Ne 1, rp.Codun, 6yn.Tomop
AnekcaHapos Ne 144

CamocToateneH ob6bekT B crpaga - MarasmH Ne 24 - rp.Coduna, 6yn.Togop
Anekcangpos Ne 144

15 6poA eaHoeTaxkHu crpagu B YMU 10135.5071.57, rp.BapHa, KB.AcnapyxoBo,
MecTHocT ApabTabusa

06,0 MHBECTULMOHHU UMOTU — CTPaaMU

ObLWO NMHBECTULIMOHHUA UMOTHU

AKTUB MPOMbPTUC AACUL]
WHOusudyaneH ¢puHaHcoe omyem

4. AKTUBU B NPOLLEC HA U3FPAXOAHE

MHorodyHKuMoHanHa crpaga 8 YU Il v YOU lll, mectHocT HM3 ,MN3TOK-KbpOo”,
Coodwms, P3M 92 097 KB.M.

MpeycTpoNCTBO U PEKOHCTPYKLMSA Ha crpada — obwexutue B rp.lMaesex

O6uwo:

30 HOHU 2025e.
30.06.2026 31.12.2025
EUR’000 EUR’000
90 90
3211 3211
3636 3636
1332 1332
605 605
1260 1260
133 133
271 271
93 93
809 809
11596 11596
581 581
4037 4037
5 -
27 659 27 654
1840 1840
780 780
1164 1164
48 -
167 167
3999 3951
31658 31605
30.06.2026 31.12.2025
EUR’000 EUR’000
563 563
72 72
635 635
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AKTUB MPOMbPTUC AACUL]
WHOusudyaneH ¢puHaHcoe omyem

30 HOHu 2025e.
5. APYITU AKTUBU
Apyrv aktTuemn OBLWO AMA
EUR’000 EUR’000
OTueTHa cToifHoCT
Ha 01.01.2025rr. 2 2
MNpnaobuTtn 1 1
Ha 31.12.2025r. 3 3
Ha 30.06.2026 r. 3 3
AmopTtusauusa
Ha 01.01.2025rr. - -
Ha 31.12.2025 . - o
HauncneHa (1) —(1)
Ha 30.06.2026 r. (1) (1)
BanaHcoBa cToiiHOCT
Ha 01.01.2025r. 2 2
Ha 31.12.2025 . 3 3
Ha 30.06.2026 r. 2 2
6. UHBECTULUWU B AbLLEPHU NPEANPUATUA
Aarta Ha MpoueHT 30.06.2026r. 31.12.2025r.
npupobusaHe yuyactue EUR’000 EUR’000
»AKTUB cbpBucn3” EOO/ 29.04.2008 . 100 % 51 51
Obe3LeHKa Ha WHBECTUUMA B AbLLEpPHO B 100% (51) (51)
npyxectso ,AkTne Copsucus” EOO/,
,Pect ena dnait” EOO/ 15.05.2023 100% 6010 5590
, T Eii MponbpTuc” EAL 01.12.2025 100% 6 969 6 969
ObLOo - - 12979 12 559

Ha 27.03.2026r. CbBeTbT Ha aAnpeKkTopute Ha AKTUB Mponbptuc AACULL B KauecTBOTO CM Ha eaAHOANYEH COBCTBEHMK Ha
KanuTana Ha AblepHoTo Apy:KecTBo ,Pect eHg dnan” EOOL M OoTYMTalKM HeobxoAMMOCTTA OT PUHAHCMpaHe Ha
OeMNHOCTTTa Ha NOCNeAHOTO Npue pelleHne 3a yBe/IMYeHne Kanutana Ha AblLEepPHOTO APYXHKECTBO Ha OCHOoBaHue yn. 137,
an. 1, 1. 1 oT TbproBCKMA 3aKOH BbB BPb3Ka C Un. 147, an. 2 oT TbproBckua 3aKoH. KanutansT Ha ,,PecT eHa Pnait” EOOL,
€ yBe/InYeH cbc cymaTa oT 419 999,25 € (4eTMPUCTOTUH U AeBeTHaAAEeCceT XUAAaM AEBETCTOTMH AEBETAECET U AEBET €BPO
W OBafEeceT U NeT eBPOLEeHTa), KaTo KanuTanbT ce yBennyasa ot 1 559 644,75 € (eAMH MUANOH NETCTOTUH NeTAECeT U
AeBeT XUNAAN LIECTCTOTUH YeTUpUaeceT U YeTUpU eBPOo U ceaeMaeceT U neT espoleHTa) Ha 1 979 644 € (eguH MUANOH

AEeBETCTOTUH ceaemaeceT U geseT Xxmnagn WecTCTOTUH YeTUupunaeceT n 4etmupu eBpo).

CobrnacHo un. 25, an. 4 oT 3aKOHa 3a Apy)KecTBaTa CbC CneuManHa MHBECTUUMOHHA Uen M 3a Apy)KecTsaTa 3a
cekoputmnsauma (34CULAC) apy*ecTBOTO CbC crneuManHa MHBECTULMOHHA Lea, UHBECTUPALLO B HeABUXUMKU UMOTH,
MoOKe ga unHsectupa 4o 30 Ha CTO OT aKTUBUTE CU B CNeumannsnpaHn gpykecrsa no yna. 28, an. 1 ot 34CMUAC, KaTo

cbrnacHo yn. 25, an. 6 ot 34CULAC obwmaT pasmep Ha MHBeCTMLMUTE Mo Yn. 25, an. 1 — 5 ot 34CUUAC Ha gpyKecTBOTO
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AKTUB MPOMbPTUC AACUL]
WHOusudyaneH ¢puHaHcoe omyem

30 HOHU 2025e.

CbC cneuManHa MHBECTUUMOHHA Len He moXe Aa Hagsuwasa 30 Ha cTo OT akTuBMTe My. CbrnacHo gaHHuTe OT

nocseaHo pasKpuTUA cyetoBodeH H6anaHc (Kbm 31.12.2025 r.) Kbm gaTaTa Ha pelueHue Ha CbBeTa Ha AMPEKTOpUTE

27.03.2026r. MHBECTULMATA € B PAMKUTE HAa NOCOYEHOTO OrpaHMUYeHue.

7. ABAHCU 3A NPNAOBUBAHE HA UHBECTULIMA

30.06.2026 31.12.2025
EUR’000 EUR’000
MnaTeHu aBaHCK 3a Npnao06MBaHe Ha HEABUXUMWU UMOTH,
2488 2556
0bocobeHn B ApyKecTBa
06wo: 2556 2556
8. TbPTOBCKU U APYTU BSEMAHUA
30.06.2026 31.12.2025
EUR’000 EUR’000
B3emaHus OT KANMEHTU (HAEMU U KOHCYMaTMBM) 5 3
B3emaHua no npegoctaBeHn rapaHLumnm 18 17
B3emaHua oT gblLEepHM ApyrKecTBa 1 2
HauncneHn HeycToMKM NO CKAOYEHU A0TOBOPU - 326
MpeannaTeHa 3acTpaxoBKa ob6anrayma 36 40
JaHbK 3a Bb3CTaHOBABaHe 6 -
B3eMaHus No nNaaTeH aBaHC Ha MOKYMKa Ha Tbpr.0b6eKkT - 53
0O6wo0, B TOBA YKUCNO: 66 441
Tekywm 66 441

Mpean npuemaHe Ha HOB KAueHT, [pyKecTBOTO NpaBu Npoy4vBaHe 3a KpeaAuUTHWUTEe KavyecTBa Ha eBeHTya/IHUA 6'!::,Cl,(=_‘LLI|

KAneHT. B porosopute 3a npo,u,a>K6a Ca 3anerHann ycnosuAa, KOUTO rapaHTUpAT CBOEBPEMEHHOTO c1>6V|paHe Ha

B3eMaHuATa.

B cnepBawata Ta6m4u,a € npeacrtaBeH Bb3PaCcTOBUAT aHA/IN3 Ha TbProBCKUTE U APYrn B3€eMaHUA:

C HEHACTbNUA MPOCPOYEHN MNPOCPOUYEHU NPOCPOYEHU MPOCPOYEH

30 FOHKn 2026 1. O6wo
nagex 40 6 m. ot6pol1l2m. orlpo3r. nHag3r.
EUR’000 EUR’000 EUR’000 EUR’000 EUR’000 EUR’000
B3emaHua oT KnneHTH 5 - - - - 5
B3emaHusa oT cBbp3aHu AnLA 1 - - - -
B3emaHusa no rapaHuum 18 - - - - 18
MpegnnaTeHun 3acTpaxoBKu 36 - - - - 36
[aHbK 33 Bb3CTaHOBABaHEe 6 - - - - 6
O6wo 66 - - - - 66
9. NAPUYHU CPEACTBA U NAPUYMHU EKBUBAJIEHTU
30.06.2026 31.12.2025
EUR’000 EUR’000
MapuyHKU cpeacTBa B pa3naaLLaTe/IHU CMETKHU 2 6
MapuyHKn cpeacTea oT eMUTUPAHa HOBa 06/Mraums - OCTaTbK 155 230
06wo 157 236
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AKTUB MPOMbPTUC AACUL|
WHOusudyaneH ¢puHaHcoe omyem
30 HOHu 2025e.

Kbm 30 KOHM 2026r. penHocTTa Ha AkTMB Mponbptuc AACUL, ce obcnykBa oT Tekcum bank ALl — 6aHKa-genosuTtap,
KbAEeTO APYKECTBOTO MMA PasKpuTa pasnialwatesiHa CMeTKa.

B'pry cpeacTteaTta No pasniallate/iHaTa CMeTKa HAMaA Ha10XeHU OrpaHNUYeHUA.

10. COBCTBEH KANMUTAN

30.06.2026 31.12.2025

EUR’000 EUR’000
OcHoBeH KanuTtan, pasnpegeneH B 2 192 011 6pos akuum 10 083 10 087
Mpemun oT eMncKn (pPa3auKa Mmexody eMucUoHHA U HOMUHAAHA
cmoliHoCM Ha eMUMUPaHU aKYyUU) 1 0bLwmM pesepsm 246 242
PesepB oT nocnegBalLm OLEHKM Ha HEABUXKMMU UMOTHU 210 210
Opyru pesepsu 232 -
HepasnpegeneHa neyanb6a oT MMHANU roguHU 5932 3979
Henokpwuta 3ary6a oT MMHaAN rognHU (1224) (1224)
Tekywa neyanba/ (3aryba) (619) 1953
06uo 14 860 15 247

CbrnacHo 3aKkoHa 3a eBpoTo B Penybnunka Bwvarapus, cumtaHo ot 01 AHyapu 2026r. HOMWHAHATA CTOMHOCT Ha egHa
aKLMA ce NpeBanyTMpa OT IEBOBE B €BPO, KATO HOMWHaNHATa CTOMHOCT Ha aKUMATa B 1IEBOBE € pa3fe/sieHa Ha NbaHaTa
4YncioBa CTOMHOCT Ha oduuManHmua BanyTeH Kypc 1,95583 neBa 3a e4HO eBPO M Pe3yNTaTHLT € 3aKPbI/IEH B CbOTBETCTBUE
cuyn. 13, an. 1 unam 4,60 eBpO HOMMHA/IHA CTOMHOCT Ha eAHa aKums.

KanutansT Ha [pyKecTBOTO B €Bpo ce dopmupa OT HOMMUHANHATA CTOMHOCT Ha eAHa aKuuA, yMHOXeHa no 6pos Ha
akummnte 10 083 250,60 eBpo. PasnnKaTa mexay CTOMHOCTTA HA KanuTana, KOATO ce noayyaBa NpuW npuaaraHe Ha
NpaBMAOTO 3a NpeBanyTMpaHe Mo 4. 12 oT 3akoHa 3a BbBexgaHe Ha eBpoTo B Penybauka bbarapua 10 086 816,85
€BPO M CTOMHOCTTA Ha KanuTana, KOATO ce Noay4yaBa Nno onucaHua no—rope pend 3 566,25 espo, e oTpaseHa B No3uumaTa
O6wMm pesepsu.

Mpe3 oT4yeTHWMA Nepuos akuMoHep Ha [Ipy*KecTBOTO e HanpasBuA AOMBAHUTENHA BHOCKA nog ¢opmarta Ha NogYMHEH
CpoYeH AbAr B 06w, pazmep Ha 232 XMA.eBPO U C roguiiHa anxea 4%. JbaxkumaTa MXBa ce Kanutaamsmpa Ha rogmiuHa
6a3a. PbKkoBOACTBOTO Ha [pyKecTBOTO OTYMTa 33Ab/IKEHMETO KAaTo 4YacT OT cobcTBeHWA Kanutan Ha peg ,Jpyru
pesepsun”.

Ha nposegeHoTo pegoBHo O6wo cbbpaHue Ha akuuoHepuTe oT 23 HOHM 2026r. ce B3e pelleHWe peanunsmpaHaTta

neyanba ot 2025r. Aa 6bae OTHECEHA KAaTo HepasnpeaeneHa.

11. 3SAAbB/KEHUA NO KPEAUTHU

30.06.2026 31.12.2025

EUR’000 EUR’000

3aabaXKeHuAa no agbarocpoyeH 6aHKoB Kpeaut 445 491
3a4b/IKeHUs No KpaTKocpoyeH baHKOB KpeauT-oBbpapadT 3 860 3859
O6uwo, ToBa uKucno: 4 305 4350
HeTekyLwm 4259 4258

TeKkywm 46 92

OTnycHaTUTe cpeacTBa Ca U3MOA3BaHM 3a I'IpVI,CI,06VIBaHe Ha He4BUXUMU UMOTH, obocobeHu B ApyxecTsa. MnoteknpaHu

Ca UMOTM KaTo obesneyeHune no npeanocraBeHnA Kpegut.
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AKTUB MPOMbPTUC AACUL]
WHOusudyaneH ¢puHaHcoe omyem

30 HOHU 2025e.
11.1 Ycnoesus u 2padhuk Ha usnaauwjaHe
YcnosuaTa no 3aemuTe ca NpeactaBeHu B cnegpalwarta tabaunua:
30.06.2026 31.12.2025
EUR’000 EUR’000
Banyra Nuxsen % Mapex HomuHanHa BbanaHcoBa HomuHanHa banaHcoBa
cToiiHOCT cToiiHOCT cToiiHoCT cToiHOCT
PNNKKK + HapbaBKa oT
CraHpapTeH
BGN 1,41%, He Nno-manko ot 12.2031r. 445 445 491 491
Kpeaut
2,2%
PNKKK + HapgbaBKa oT
CraHgapTteH
BGN 1,41%, He no-manko oT 01.2033r. 3 860 3 860 3859 3859
KpeauT-oBbpapadT 2 2%
,470

11.2 PasHeHue Ha U3MeHeHUAMa Ha 3a0b/XeHUAMad, npousmuyawju om ¢gpuHaHcosu deliHocmu.

Tabnuuata no-goy NpeacTaBa AeTalamn 33 NPOMEHMUTE B 3a4b/IXKEHNATA HA APYIKECTBOTO, Bb3HMKBALLM OT GUHAHCOBM
OEMNHOCTM, BKHOUUTENHO NAPUYHM U HEMAPUYHWN NPOMEHN. 3a4b/IKEHMA, Bb3HMKBALLM OT GUHAHCOBM AEMHOCTM ca Tesu,
32 KOMTO Ca OTYETEHW NAPWYHM NOTOYM MK B BbAeLLe e MMa NapMyHK NOoToUM, NpeacTaBeHn B OTYeTa 3a NapuyHUTE

NnoTOUU, KaTO TakKnBa OT d)VIHaHCOBVI ,D,el\/'IHOCTVI.

01.01.2026r. MNonyyeHn MoraceHu 30.06.2026r.
napuvyHn napuyHu
notoum notoum
EUR’000 EUR’000 EUR’000 EUR’000
3aAbAKEHUA NO NONYYEHU
CTaHAAPTHU KpeauTu 4350 1 46 4305
4350 1 46 4305

12. SAAB/IKEHUA NO OBJIMTALMOHEH 3AEM

30.06.2026 31.12.2025

EUR’000 EUR’000

EmuTtnpanm obamraumm c ISIN kog BG2100019228 15339 15339
EmuTtnpanm obamraumm c ISIN kog BG2100007256 12 000 12 000
O6uwo, ToBa uKucno: 27 339 27 339
HeTekywm 27 339 27 339

»AKTMB nponbpTnc“AACUL, e usgano 2 (ase) emmcun 06MKHOBEHU, 6E3HANNUYHKU, MOMMEHHU, CBOBOAHO NPeXBbpAAEMU,
NINXBOHOCHM, 06e3neyeHn, HEKOHBEPTUPYEMM 0baUraLmMm Npu cAefHUTE NAapPaMeTPU, KaKTo cnessa:

Emucua c ISIN kog BG2100019228 ¢ gata Ha emutupaHe 07.12.2022r.

Emutupanm ca 30000 /Tpupecet xunaan/ 6pos 6e3HaNMUHM, NMOMMEHHM, CBOBOAHO MPEXBbPAAEMU, NUXBOHOCHM,
obesneyeHun, HEKOHBEPTMPYEMU, OBUKHOBEHU 0BAUTraLMKM C HOMWHANHA CTOMHOCT BCsika 511.29188 espo (1000 nesa).

HenoraceHaTta rnasHuua B nesa (30 000 xua.n1B.) € NpeBanyTMpaHa WM 3aKpbreHa B CbOTBETCTBME C NpaBuaaTa 3a
npesanyTMpaHe W 3aKpbrifaBaHe cbrnacHo 4n.12 n 13 oT 3akoHa 3a BbBeXAaHe Ha eBpoTo B PenybnuKka bbarapua wm

CbOTBETHO M34mMcaeHa Ha 15 339 xun.espo.
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AKTUB MPOMbPTUC AACUL|
WHOusudyaneH ¢puHaHcoe omyem
30 HOHu 2025e.

CbrnacHo npaBunata Ha bbarapckata ¢oHgoBa 6opca eauMHWYHATa HOMMHANHa CTOMHOCT Ha egHa obaurauma e
M34McaeHa, KaTo noJsiydeHata CToMHocT B eBpo (15339 xun.eBpo) Ha HenoraceHaTa rfaBHWLUA e pasgeneHa Ha 6pos
nsgageHu obaunraumm (30 000 6p.) cbe 3aKpbrAABaHe 40 NETUA 3HAK Cleh, AeceTuyHaTa 3aneTas, T.e. 511.29188 eBpo Ha
egHa obnvrayma. 3akpbriaBaHeTo A0 NeTUSA 3HaK Cef AecCeTMYHaTa 3aneTas € U3BbPLEHO CbINacHO Bb3MNPUETUA OT
LleHTpaneH penosutap AL meToh 3a nNpeBajsyTMpaHe Ha eAUHYHUTE HOMMHAJHM CTOMHOCTU Ha [AbAroBUTe
WMHCTPYMEHTU, PA3JINYHN OT AbPXKABHU LLEHHWN KHUMKA.

O6nvrayMoHHaTa emucua e gonycHaTa Ao Tbproeua Ha CermeHT 3a obamraumm Ha OcHoBHMA nasap BSE c 6opcos Kog,
AKTB.

CpepnctBaTa OT 06/IMraLMOHHMA 3aeM ca M3NOA3BAHM 33 NMOKPMBAHE Ha PAa3xoAnUTEe MO EMUCUATA, NoracsiBaHe Ha TeKyLM
334b/KEHMA UM B CbOTBETCTBME C TeKyllaTa MHBECTULMOHHA CTpaTerns Ha eMWTEHTA CbOobPa3HO MpUTEXKABAHWUA OT
OpyxecTtBOTO nuMueH3. MHBecTUUMOHEH ¢QOKyC Ha emMWUTeHTa ca NpuAoOMBaAHUATA Ha HEABUXMMM MMOTU U
peannsnpaHeTo Ha MOTEHUMANHW MHBECTUUMOHHM MPOEKTU, BKAOYUTENHO Ype3 npuaobuBaHe Ha ASN0BM yyacTusA B
cneunanusnpaHun apyxectsa cbrnacHo 34CNLAC

Nlnxeata no ob6anrayMoHHaTa EMUCKUSA e NNaBall, IMXBEH MPOLLEHT, paBeH Ha cyma oT 6-meceyeH EURIBOR + Hapb6aBka oT
1.00 %, HO He no-manko oT 4.00 % v He noBeye oT 6.50 %, Npu MXBeHa KOHBeHUMA ISMA — peaneH 6poit gHM B Nnepuoaa
KbM peaneH 6poi gHu B rogmHata (Actual/365L, ISMA — Year). Tpu paboTHM AHU Npeay Nafeska Ha BCAKO JINXBEHO
nnawaHe ce B3ema ob6aseHaTa 3a TO3U AeH CTOMHOCT Ha 6-mecevHma EURIBOR u kbm Hesa ce aobasa Hagbaska ot 100
6a3ncHM Touku (1%), KaTo obliaTa cToMHOCT Ha cbopa MM He MoXKe Za HagBuwasa 6.50% roauwHo. B cnyyald, ye Taka
nosly4yeHaTa CTOMHOCT € Mo-HWUCKa OT 4%, ce npuaara MMHUMasIHaTa CTOMHOCT OT 4% roguvwHa nmxea. MNonyyeHata no
onucaHmMa MeTog, nxea ce pUKCUMpPa 1 Npuaara CbOTBETHO 3a NPEACTOALLMNA 6-MeceyeH Nepuoa, ces, KOeTo OnncaHuAT
a/NiropuMTbHM Ce Npuiara oTHOBO. 3a NbPBUSA LIECTMECEYEH Nepmoj ce B3ema CTOMHOCTTa Ha 6-meceuHusa EURIBOR 3 (Tpu)
paboTHU AHW Npegu eMUTUPAHETO Ha OBAUTAUMOHHMA 3aemM. PasmepbT Ha NMXBEHOTO M/allaHe 3a OTAe/HuTe 6-
MeCeYHM Mepuoam ce M3YMUCAABA KATo MoJslyyeHaTa ¢GUKCMpaHa CTOMHOCT ce Mpu/ara KaTo NpocTa /IMXBa BbPXY
HOMWHaNHATa CTOMHOCT Ha MNpuTekaBaHUTe 06/Mraumun, CbOTBETHO BbPXY OCTaTbyHaTa rMaBHMUA, 33 OTAe/NHUTE 6-
MECEeYHM Nepruoam, Npu 3aKpbrasHe 40 BTOPMA 3HAK Cel AeceTMYHaTa 3aneTas.

O6MrauMoHHUAT 33aeM € 3a CPOK OT 9 /aeBeT/ roguHM C Nepuoa Ha NIMXBEHO MNJalaHe Ha 6 meceua M Magex Ha
NIUXBEHUTE NNaWaHUA cboTBeTHO Ha 07.06.2023r.; 07.12.2023r.; 07.06.2024r.; 07.12.2024r.; 07.06.2025r.; 07.12.2025r.;
07.06.2026r.; 07.12.2026r.; 07.06.2027r.; 07.12.2027r.; 07.06.2028r.; 07.12.2028r.; 07.06.2029r.;
07.12.2029r.;07.06.2030r.; 07.12.2030r.; 07.06.2031r.; 07.12.2031r.

M3nnawaHeTo Ha rnasHUUATa € Ab/KMMO Ha BHOCKM OT 1 533 875,64 eBpo Bcaka ot 2027 go 2031 r., KaTo CbOTBETHO
[aTUTe HA T[NAaBHUYHMTE NAAWAHMA Ca KaKTo Ccneaga: 07.06.2027r.; 07.12.2027r.;07.06.2028r.; 07.12.2028.;
07.06.2029r.; 07.12.2029r.; 07.06.2030r.; 07.12.2030r.;07.06.2031r.; 07.12.2031r.

OuaKBaHUTE N3XOZALLM NOTOLM, NPU NOKAYBaHE Ha M1aBalLUA JIMXBEH NPOLLEHT ca NpeAcTaBeHu B T.27 YnpaB/ieHUe Ha
OUHAHCOBMA PUCK - JINXBEH PUCK.

Ob6auraymoHHaTa eMncuA e obesnedyeHa CbC 3acTPaxoBaTe/iHa NOAULA U UNOTEKA Ha HeABUMXMMU UMOTU.

Kbm 30 KOHM 2026r. no obaunraumoHHa emmcus c ISIN Kog, BG2100019228 e n3BbpLIEHO MXBEHO NJalllaHe B pa3Mep Ha

305 934,65 EUR

Emucusa c ISIN Kog BG2100007256 c gata Ha emutupaHe 29.04.2025r.

EmuTnpanm ca 12 000 (aBaHageceT xunagm) 6posa 6e3HaNNYHU, NOMMEHHM, CBOBOAHO NPEXBbPASEMU, NTUXBOHOCHU,
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obesneyeHn, HEKOHBEPTUPYEMU, OBMKHOBEHN 06MraLMmM C HOMMHaAHa ctoiHocT 1000 eBpo man obwa HoOMMHaAHa
CTOMHOCT Ha eMUCUOHHKSA 3aem 12 000 000 EUR (aBaHageceT MUANOHA eBpO)

O6nvrayMoHHaTa emucKa e AonycHaTa o Toprosusa Ha CermeHT 3a obanraumm Ha OcHoBHMA Nasap BSE ¢ 6opcos Kog,
AKTC.

CpenctBaTa OT OG/MraLMOHHMA 33aem Ca M3MNON3BAHW B CbOTBETCTBME C TEKyllaTa MHBECTULMOHHA CTpaTerMa Ha
eMUTEHTA CbOOPA3HO npuUTENKaBaHMA OT [Py)KEeCTBOTO JIMLEH3, @ WMMEHHO WHBECTUUMA B HEABUMKMMU WMMOTMU.
CpeacTtBaTa ce M3N0N3BaT M 3@ NOracABaHE Ha 3a4b/IXKEHUA HA EMUTEHTA, BKAOYMTENHO Bb3HWKHAAW NPU NAcUpPaHe Ha
06NUTaLMOHHUNS 3aeM.

Jlnxeata e NpomeHAUB NINXBEH NPOLEHT, GOpMMpPaH OT CTOMHOCTTA Ha uHAeKca 6M EURIBOR nntoc Hapbaska 1,00 %
/eavH npoueHT/, Ho He no-manko ot 3,00 % /Tpu npoueHTa/ U He nosede oT 5.00% /neT npoueHTa/, NpocTa Mxsa Ha
roguuwHa 6asa, HayMcnaBaHa NpKU IMXBEHa KOHBeHUMA PeaneH 6poit AHM B nepnoga Kbm PeanieH 6poli AHKM B rognHaTa
(Actual/365L,ISMA — Year). CtoitHocTTa Ha 6-mecedHunsa EURIBOR ce s3ema 3 /Tpu/ paboTHM aHM npeau nagexa Ha
BCAKO JIMXBEHO MNJalllaHe CbracHo opuuManHo nybnKyBaHaTa cToMHoCT oT European Money Markets Institute v Kbm
Hena ce nob6assa HagbasKa oT 100 6a3mcHM ToukM (1.00 %), KaTo obuwiaTa CTOMHOCT Ha cbopa MM He MOXKe Aa e NOo-HUCKA
oT 3,00 % rogMwHo 1 He No-BMcoKa oT 5.00% roanwHo. B cnyyald, ye Taka nosydyeHaTa CTOMHOCT e No-HUcKa ot 3,00%, ce
npwuaara MUHMManHaTa cTtoHocT oT 3,00 % roguiwHa anxea. B cnyyai, Yye Taka nosiydyeHaTa CTOMHOCT € NMO-BMCOKA OT
5.00%, ce npunara mMakcMmanHata ctoMHocT oT 5.00% roauwHa nuxea. MNonyyeHaTa MO ONMCaHUA METOZ /IMXBa ce
dUKCMpa M npuaara CbOTBETHO 3a MPeACTOALMA 6-MecevyeH nepuoa, cnen KoeTo ONUCAHUAT anropuTbm ce npuaara
OTHOBO. Pa3mepbT Ha J/IMXBEHOTO MN/allaHe 3a OTAe/IHUTE 6-MeceyHn Nepuoam Ce MU3YUCAABA KaTo MOoJiyyeHaTa
dVKCcMpaHa CTOMHOCT ce npuaara KaTo NpocTa /IMXBa BbPXy HOMMHA/NHaTa CTOMHOCT Ha MpuTeXKaBaHUTe obaurauumu,
CbOTBETHO BbPXy OCTaTb4yHaTa F1aBHWULA, 3 OTAENHUTE 6-MeCceYHU nepuoam, Npu 3aKpbrasHe 40 BTOPMA 3HAK cnen
AeceTYHaTa 3aneTan. 3a MbPBMAT LIECTMECeYeH Mepuos, ce B3ema CTOMHOCTTa Ha 6-meceyHua EURIBOR 3 (tpwm)
paboTHU AHW Npean eMUTUPAHETO Ha 0O/MraLMOHHMA 3aem. B ciyyald, ye 3a AaTaTa, KbM KoATo TpsbBa fa ce B3eme
CTOMHOCTTa Ha 6-meceyHns EURIBOR, no eaHa unu apyra npuumHa opuumanHo He e ob6aBeHa CTOMHOCT, 32 U3YUC/IeHMe
Ha /INXBEHUA NPOUEeHT no obauraumsaTa ApyXKecTBOTO LWe M3Mnoa3Ba nocnegHo obsBeHaTa CTOMHOCT, 3a AaTa
npeaxokaalla gataTta, KbM KOATO C/ie[iBa 43 Ce B3eme CTOMHOCTTA Ha MHAEKca.

O6MrauMoHHUAT 3aeM e 3a CPOK oT 7 /cegem/ roaMHu C nMepuoj Ha /IMXBEHO MialaHe Ha 6 meceua M nafex Ha
NIUXBEHUTE NAallaHMa cboTBeTHO Ha 29.10.2025r.; 29.04.2026r.; 29.10.2026r.; 29.04.2027r.;29.10.2027r.; 29.04.2028r.;
29.10.2028r.; 29.04.2029r.; 29.10.2029r.; 29.04.2030r.; 29.10.2030r.; 29.04.2031r.; 29.10.2031r.; 29.04.2032r.
M3nnawaHeTo Ha rnasBHMUATa € Ab/IXKUMO Ha BHOCKM oT 1500 000 espo BcAka ot 2028 go 2032 r., KaTo CbOTBETHO
[aTUTe Ha [NaBHMYHUTE NAAWAHMA Cca KaKTo cnegsa:  29.10.2028r.; 29.04.2029r.; 29.10.2029r.; 29.04.2030r.;
29.10.2030r.; 29.04.2031r.; 29.10.2031r.; 29.04.2032r.

B cnyyait ye gaTaTa Ha IMXBEHOTO MNJalLlaHe CbBMNaga C HepaboTeH AeH, NAaLLAHETO Cce M3BbPLUBA HA MbpPBMUA CleaBaly,
paboteH geH. PasmepbT Ha IMXBEHOTO NJallaHe 3a OTAENHUTE 6-MecevyHM Nepruoam ce U34YmcaaBa KaTo NpocTa IMxea
BbPXY HOMWHaNHaTa CTOMHOCT Ha NpuTeXxaBaHUTe 061MrauMm, CbOTBETHO BbpPXY FNaBHULATA, 32 OTAENHUTE 6-MeceyHun
nepuoan, Npu 3aKkpbrifaBaHe A0 BTOPWUA 3HaAK cien, AeceTMyHaTa 3aneTtan. BCUYKM NMXBEHM U TNaBHUYHO NAaLLaHuMA,
Ob/KUMW 33 efHa obaurauma ce M3BbPLIBAT B €Bpo. [paBo Aa MOAyYaT FIABHUYHW M JIMXBEHW MAAWAHUA MmaT
obauraumoHepuTe, BNIMCAHU B KHUraTa Ha obauraunoHepute, BoaeHa ot ,LleHTpaneH aenosutap” A, 1 (eamH) paboTeH
OeH npeau gatata Ha CbOTBETHOTO JIMXBEHO NAaliaHe, CbOTBETHO 3 (Tpu) paboTHWM AHM Npeau gatata Ha NocaeaHo

I'IVIXBEHO/FI'IaBHM"IHO nnawaHe, KoeTo CbBMNaga C NbAHMA NageX Ha emucuaTa. lNnawaHeTo Ha ANXBUTE, CbOTBETHO
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rNaBHNYHOTO NAawaHe no 061'IVII'aU,VIOHHVIF| 3aem LWe ce m3BbpwBaT 4ypes ,LleHTpaneH ,a,enoamap” AL, cbrnacHo

CK/IIOYEH 40roBop.

O6avraumoHHata emmcus e obesnedeHa CbC 3acTpaxosaTenHa noavua. ObesnedeHM ca cpelly PUCK OT HemnalaHe

B3€éMaHUATa 3a BCUYKN Ob/IKUMU TNaBHULATA NNXBU, BKJAKOYUTENIHO B CNy4YauUTe Ha yAb/XKaBaHe cpoxa/na,a,e»(a Ha

emMmucumATa, B Nos3a Ha JosBepeHWKa Ha O6I1VIFaLI,VIOHepVITe no cmucbia Ha Kopgekca 3a 3aCTpaxoBaHETO. EmMuteHTbT

nNaHWpa ga 3aMeHun obe3neyeHMETO C UMOTEKA HA HeaABMXUMUN UMOTU B MNON3a Ha ﬂ,OBeF)EHVIKa Ha 06}1VIFaLI,VIOHepVITe.

Kbm 30 KOHM 2026r. no obaunraumoHHa emmcusa c ISIN Kog, BG2100007256 € M3BbPLIEHO MXBEHO NJalllaHE B pa3Mep Ha

185 729.75 EUR

13. NACMBU NO AOroBOPU C KJIMEHTHU

3agb/KeHMa no NONyYeH aBaHC NO npegBapuTesneH [0rosop 3a

npogarkba Ha HeABUXMMU MMOTU

O6uwo

14. SAABKEHUA 3A ANBUAEHTU

HenoTtbpceH amBuaeHT (oT neyanba 3a 2021r.) Ha aKUMOHEPU C JINYHMK

CMeTKM, 6e3 MHBECTULMOHHM NOCPeaHNLM

O6uwo

30.06.2026 31.12.2025
EUR’000 EUR’000
1270 977
1270 977
30.06.2026 31.12.2025
EUR’000 EUR’000

2 2

2 2

Cnep ustnyaHe Ha 5 (I'IeT) rOANHU OT AaTaTa Ha B3MMaHE Ha peleHUEeTO 3a pa3npegenaHe Ha guBUAEHT HENOTbPCEHATA

CyMa Ha AnBUNAEHTA Ce NPU3HaBa Ha NpuxoAa.

15. TbPFOBCKN U APYITU 3AADB/TKEHUA

3agbaKeHMAa KbM A0CTaBYMUM
3a4bKeHUs, CBbP3aHM C NepcoHana (3annaTi U oCUrypoBKu)
MNonyyeHun rapaHummn No A4OroBOpU 3a Haem
JaHbyHKM 3a4b1KEeHUA
HauncneHa nnxsa no obaurauma
O6uwo, ToBa uKucno:
Tekywm

16. NnPXoan ot HAEM HA UHBECTULUUOHHU UMOTHU

Mpuxogmn ot Haemmn

O6wo

30.06.2026 31.12.2025
EUR’000 EUR’000
- 10

1

96
112 106
209 120
209 120
Axnyapu — IOHKU AHyapu — FOHKU
2026r. 2025r.
EUR’000 EUR’000
15 72
15 72
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MpuxoanTe OT Haem pasnpeseneHn No MMOTU KaKTo ciesBa :
Anyapu — lOHHU AHyapu — OHM
2026r. 2025r.
EUR’000 EUR’000
Ip.Nnoegus, yn.“Hectop Abaaknes”, Ne37 crpaga 5 68
rp.Codusa, m.Kbpo, KB.66, YN lII 10 4
O6uwo 15 72
BCWYKM KnMeHTH ca 6asmpaHu B Penybaunka bbarapums.
17. APYTK oxoau
Alnyapu — lOHU AHyapu — OHM
2026r. 2025r.
EUR’000 EUR’000
Mpuxoam oT HEYCTOMKM 212 353
06uwo 212 353
18. BbHWHU YCNYTU
AHyapu — FOHKU AHyapu — FOHU
2026r. 2025r.
EUR’000 EUR’000
Pa3xoau 3a Bb3HarparkaeHue Ha 06Cny»KBalLLO APYIKECTBO (36) (143)
Pa3xoam 3a TaKCW M YNEHCKN BHOC (9) (13)
MecCTHU AaHblM U TaKch (96) (53)
Pa3xoam 3a 3aCTPaxoBKM UHBECTULMOHHU MMOTH (3) (2)
Bb3HarpaxkgeHne mapKeTmenkbp (1) (1)
M3roTesaHe Ha Na3sapHU OLEHKMU (1) -
Pa3xoau 3a Takcu Mo KpeauTtu (8) (20)
Pa3xoam no obnvraums — 3acTpaxoBKa, Takca AOBEPEHUK (75) (59)
Takcu 6aHKa-aenosuTap 1 6aHKOBU TaKcu (1) (2)
Pa3sxogm no oxpaHa (1) (5)
Pa3xogu aboHameHT codpTyep (3) (2)
KoHcynTaHTCKM yenyrm (7) (10)
Apyrv pasxoau (1) (1)
06w (242) (311)
19. PA3XOA4U 3A Bb3HATPAXKAEHUA U 3ANJIATU
Axnyapu — lOHU Axnyapu — OHM
2026r. 2025r.
EUR’000 EUR’000
Bb3HarpaskaeHus 1 3annatm (39) (25)
Pa3xoam 3a coumanHo ocurypasaHe (1) -
O6uwo (40) (25)
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20. APYTU PA3XOAU
AHyapu — FOHKU AHyapu — KOHKU
2026r. 2025r.
EUR’000 EUR’000
Pa3xogm BbB Bpb3Ka CbC 3aKbCHENM MNAAWAHWA 338 MECTHW AaHbuM U - (6)
TAKCU KbM OBLLMHNUTE
Pasxopa yactnueH gaHvyeH Kpegut no A44C (6) -
0O6ui0 (6) (6)
21. PMHAHCOBMU PA3XOAU
AHyapu — OHHK Anyapu — OHU
2026r. 2025r.
EUR’000 EUR’000
Nlnxea no gorosop 3a 6aHKOBM KpeauTn (59) (65)
JNnxsa /HauncneHa/ no obanraums (498) (369)
O6uwo (557) (434)
22. COENKU CbC CBbP3AHU JIULA
Cebp3aHu amua c ,,AkTuB MponbpTtuc” AACUL, ca:
e, AktuB Cbpeucus” EOO/L — obLLEPHO APYHKECTBO
e ,PecteHp ®nain” EOO/ — obliepHO APYKECTBO
e ,TuEN Nponbptnc” EAL — AbLEPHO APYHKECTBO
e  Kno4yoB pbKOBOAEH NepcoHan:
- Teopopa leopruesa AkMmoBa-[peHcKa — n3nbaHUTeNeH YneH Ha C[,
- Wnua NoppaHos LiBeTKoB - uneH Ha C/,
- Usetan Aumutpos puropos - yneH Ha C[
22.1. Cpenku ¢ AbliepHU NpeanpuUaTUA
Axnyapu — OHHM Axnyapu — lOHU
2026r. 2025r.
EUR’000 EUR’000
Bb3HarpaskaeHue Ha 06CNy»KBaLlLo APYHKECTBO (36) (143)
B3emaHua oT gblepHU ApyrKecTBa 1 1

YcnosuaTa, NPy KOUTO €A U3BBPLLBAHU CAENKUTE, HE Ce OTKNOHABAT OT Na3apHUTE LLeHn 3a I'IOLI,O6EH BUA CAENKNU.

22.2. Bb3HarpaxaeHus Ha K/Alo40Bu1A ynpasneHcku nepcoHan (CbBet Ha aAnpeKtopurte)
Bb3HarpasK4eHWeTo Ha K/AYOBMA YNPABAEHCKM MNEPCOoHan, BK/AYMTENIHO OCUTYPUTENHW BHOCKM 3a CMETKa Ha

pa60T0p,aTen$|, € KaKTO cnheaBa:
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Axnyapu — IOHKU AHyapu — FOHKU
2026r. 2025r.
EUR’000 EUR’000
Bb3Harpaxk4eHUs 1 0CUTYPOBKM (38) (23)
06w (38) (23)

MeceyHOTO Bb3HArparkaeHne Ha PbKOBOAHUTE CAYKUTenn, cuntaHo ot 01.12.2025r. (PeweHue OCA 27.11.20252.), e
KaKTo cnepBa:

= M3nbAHUTENEH ANPEKTOP — TPY MUHUMAJTHU 3aNa1aTh HETHO

= [Ipepcenaten Ha CbBeTa Ha AUPEKTOPUTE — TPM MUHMMAJTHM 3aMNA1aTN HETHO

=  He3asucum uneH Ha CbBeTa Ha AMPEKTOPUTE — TPU MUHMMAJIHU 3aMJ1IaTU HETHO

Kbm 30.06.2026 r. HAMa Hen3naaTeHM Bb3HArparkAeHUA Ha KAKYOBUA YNPaBJAEHCKU NepcoHan.

23. OXOA4 HA AKUMA fiIHyapu — lOHM fiHyapu — lOHM
2026r. 2025r.

EUR’000 EUR’000

durHaHCOB pe3yaTaT B Xu. 1B (619) (351)
Bpow akumm (xmn.) 2192 2192
Joxopn Ha akuus B NeBa (0.282) (0.160)

24. YNPABNNEHUE HA ®UHAHCOBMA PUCK

B xopa Ha obuyaliHaTa cuM AEeNHOCT APYKeCcTBOTO MoXKe Aa 6bae M3N0XKeHO Ha pPa3yHU GUHAHCOBU PUCKOBE, KOUTO
BK/IIOYBAT: Na3apeH PUCK (CbCTOM ce OT BanyTeH PUCK, IMXBEH PUCK M APYr LLEHOBM PUCK), KpeaUTEH PUCK U NUKBUAEH
PUCK.

O6woTo ynpaBneHMe Ha puUCKa e GOKYCMPaAHO BbPXY TPYAHOCTUTE HA MPOrHO3WpaHe Ha ¢GMHAHCOBM Masapu U 3a
NnocTUraHe MWHUMMM3UPAHETO Ha NOTEHUMANHUTE OoTpuuaTenHU edekTu, Kouto buxa MoriM ga ce oTpasAT BbpXy
bUHaHCOBUTE PE3YNTATU U CbCTOAHUE Ha APYHKECTBOTO.

Tekywo ¢uHaHcoBUTE puUCKoBe ce naeHTUGUUMpPaT, N3mepBaT U HabaAABAT C MOMOLWTA HA PA3/IMYHU KOHTPOIHMU
MexaHU3MK1, BbBeAEHM 3a Aa ce onpeaenAaT afleKBaTHN LLleHM Ha YCAyruTe, NpefoCcTaBAHM OT APYMKeCTBOTO, Aa Ce OLEeHAT
afleKBaTHO MasapHWTe OOCTOATE/NICTBA Ha W3BbPLIBAHWUTE OT HEro WMHBecTUUMM M GOpPMUTE Ha MNoAAbPrKaHe Ha
cBO6OAHUTE NNMKBUAHM CpeacTBa, 6e3 fa ce AONyCKa HEONPABAAaHA KOHLEHTPAUMA Ha AafeH PUCK.

Mo-pgony ca onucaHW pPasNvyHUTE BUMAOBE PUCKOBE, Ha KOUTO € M3NOXKEHO APYMKECTBOTO MPU OCbLLECTBABAHE Ha
onepauumTe My, KaKTo U Bb3MPUETUAT NoAX0A NPW YNpaBaeHNeTo Ha Te3n PUCKOBe.

24.1.NasapeH puUck

MasapeH e PUCKBT, Ye cnpaBea/IMBaTa CTOMHOCT UM bbaelmTe NapMyHM NOTOLM Ha AAJEH aKTUB We BapupaT nopagm
NPOMEHM B Na3apHuTe LeHW. [asapHUAT PUCK Ce CbCTOM OT BanyTeH, INXBEH U APYT LEHOBM PUCK.

BanyTeH puck

[pyKecTBOTO He e U3N0XKEHO Ha Ba/lyTEH PUCK, 3aLLOTO OCHOBHO HEroBuTe onepauuu U CAENKM ca LEHOMUHUPAHU B
6b/Irapcku eBa v/mam eBpo, AOKOJKOTO N1IEBBT € ¢ PUKCUPaH Kypc CPAMO eBPOTO MO 3aKOH.

JlInxseH puck

CeralwHaTa MaKpOMKOHOMMYecKa cpega, ocobeHo B EBpoma ce xapakTepusupalia ce C HeocobeHO MO3UTMBHM
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TeHAEeHUMN, KaTo OTCTbM/IEHNE OT MasapHM NO3MUMW U PeLLeCMOHHN NPOoLEecH Npu HAKOW OT BOAELMNTE MKOHOMMUKMW,

KOETO OKa3Ba BAMAHME HA CTONAHCKATa MHULMATMBA KaTo LANo.

B KOHKpeTHaTa cpefa WMKOHOMMYECKMTEe CybeKTM OCbLLEeCTBABAT AEMHOCT MPU YCNOBMA HA TEKYLLU JIMXBEHWU HUBA,
KOWTO €eBeHTyasiHO 6uxa MOrAM Aa ce NOBMLWAT, KAaTo CNeAcTBME OT Bb3AEWUCTBMETO HA Pas/iMYHKM  daKTopw,
BK/IIOYNTENHO MHPAAUMOHHM TakuBa. MofobHW npomeHn 6Mxa A0BenM [0 NOCKbNBAHETO Ha PUHAHCOBUTE pecypcu,
HapacTBaHe Ha LleHaTa Ha PUMHaAHCUMpPAHETO, HeO6XO4MMOCTTa OT 334eNAHETO HA MO-FfO/IAM OMepaTMBEH pecypc 3a
06CNy)KBaHe Ha 3a4b/IXKEHMATA UM PECNEKTUBHO Cb3[aBaHe Ha NPeAnoCTaBKM 3a HApPaCTBaHE Ha IMKBUAHWUA PUCK.
JInxBeHUTe 3a4b/IKEHMA NO EMUTMPAHa 06/1MraumMaA ca U3/I0MKEHU Ha PUCK OT NpomsAHa Ha 6-mecedeH EURIBOR, KakTo
cnepnga:

O6auzayusa ISIN kod BG2100019228

JINXBEHUAT NPOLEHT € N/aBall, paBeH Ha cyma oT 6-meceyeH EURIBOR + Hagb6aska ot 1.00 %, HO He no-manko ot 4.00

% v He nosede oT 6.50 %. CneaBawarta TabiMua NOKa3Ba BapMaHTV Ha JIMXBEHM NJALWAHUA NPU NPOMAHA B 6-MecedeH
EURIBOR:

Jama Ha nuxeeHo naawaHe 4% 5% 6% 6.50%
EUR'000 EUR'000 EUR'000 EUR'000

07.12.2026e. 308 385 461 500
07.06.2027e. 306 382 459 497
07.12.2027e. 276 346 415 450
07.06.2028a. 245 307 368 399
07.12.2028e. 215 268 322 349
07.06.2029e. 184 230 275 298
07.12.2029e. 154 192 231 250
07.06.2030e. 122 153 184 199
07.12.2030e. 92 115 138 150
07.06.2031e. 61 77 92 99
07.12.2031ea. 31 38 46 50

Obauzayusa ISIN ko0 BG2100007256

JINXBEHUAT NPOLEHT € NaBalll, paBeH Ha cyma oT 6-mecedyeH EURIBOR + Haab6aska ot 1.00 %, Ho He no-manko ot 3.00
% wn He noseye oT 5.00 %. Cnepgawata Tabanua NokasBa BapMaHTM Ha JIMXBEHW MNalLaHMA NPU NPpoMsiHa B 6-meceyeH
EURIBOR:

Jama Ha nuxeeHo naaujaHe 3% 4% 5%
EUR'000 EUR'000 EUR'000
29.10.2026e. 92 123 154
29.04.2027e. 92 122 153
29.10.2027e. 92 123 154
29.04..2028ea. 92 123 153
29.10.2028e. 92 123 153
29.04.2029a. 80 107 134
29.10.2029a. 69 92 115
29.04.2030e. 57 76 96
29.10.2030e. 46 62 77
29.04.2031e. 34 46 57
29.10.2031e. 23 31 39
29.04.2032a. 12 15 19

LleHoBM puck

Lpy*KecTBOTO e U3/I0KEHO Ha LLeHOBU PUCK, MPOU3TUYALL, OT MPOMEHUTE B Na3apHUTE LLEHU Ha HEABUXUMUTE UMOTMH.
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24.2 . KpeguteH puck

KpeauTHUAT pUCK € OCHOBHO PUCKDBT, NMPU KOWUTO KNMEHTUTE U APYIrUTE KOHTPAreHTU Ha APYXKEeCTBOTO HAMA A3 6baaT B
CbCTOAHME fa M3NNATAT u3uAno M B obuyaliHO NpeaBUAEHUTE CPOKOBE Ab/MKMMUTE OT TAX CYMW MO AEno3uTw,
TbProBCKM 1 Apyrvn B3emaHuA. OCHOBHUTE GUMHAHCOBM aKTUBU Ha APYKECTBOTO HOCUTENN HA KPeAUTEH PUCK Ca NAapUYHMU
cpeactBa B HaHKOBM CMETKM (TEKyLUM), B3EMaHUA OT KAMEHTU WU APYrM KPAaTKOCPOUYHM B3emaHusA. CbbupaemocTtta u
KOHUEHTPaUMATA Ha B3EeMaHMATA Ce KOHTPOIMPAT TEKYLLO U CTPUKTHO OT GMHAHCOBMA OTAE/, CbI/IAaCHO YCTaHOBEHaTa
NONINTUKA Ha APYXKeCTBOTO. 3a LeNnTa exeAHEeBHO ce Mpasu Mpernes Ha OTKPUTUTE MO3ULMU MO KAUEHTU, KAKTO U
Nosly4eHUTE MNOCTLMNJIEHUA, KAaTO Ce U3BBPLUBA PaBHEHNE M aHANU3.

B3emaHMATa OT KAMEHTM ca NpeAcTaBeHN B oTyeTa 3a PUHAHCOBOTO CbCTOAHWE B HETEH pa3mep, c/ief npucnagaHe Ha
HaumcneHnTe 06e3LeHKN N0 CbMHUTENHWN U TPYAHOCbOUpaemmn B3emMaHuA. Takuea obe3ueHKM ca HanpaBeHU KbAeTo U
KoraTo ca 6unun Hanuue cvbutua, naeHTUdUUMpaLm 3arybm ot HecbObMPaAEMOCT CbrACHO NpeamLLEH ONWUT.

BbanaHcoBaTa CTOMHOCT Ha GMHAHCOBUTE aKTUBM NPeACTaBAABA MaKCMMaHaTa KpeamTHa eKCrno3numa.

TbproBcKu u apyru B3emaHusa

Ekcno3uumata KbM KpeanuTeH pUCK e B pe3ynTaT Ha MHAMBUAYANHUTE XapaKTEPUCTUKUN Ha OTAENHUTE KNMEHTU. Bbnpeku
TOBa, PbKOBOACTBOTO OTYMTA PUCK OT CNaj B MKOHOMMYECKUTE NMOKA3aTeNIM B CTpaHaTa, TbiM KaTo Te3n dpakTtopu morat
L3 OKaXkaT B/MAHWE BbPXY KPeAWUTHMA PUCK. BCMYKM npuxogm Ha ApYy*KeCTBOTO Ce Ab/KAT Ha NOAMMCAHU TbProBCKU
[0roBOpM 3a OTAaBaHe Ha MHBECTULMOHHM MMOTM NoA Haem. PbKOBOACTBOTO CYMTA, Y€ HAMA KOHLEHTpauMA Ha
KpeauTeH pUCK.

PbKOBOACTBOTO Ha AOPYMKECTBOTO CKAKOYBA AOrOBOPWU C K/AMEHTU, OBMKHOBEHHO 3a Mnepuog, No - AbAbl OT efHa
dunHaHcoBa roamMHa M npusHaBa 3arybu oT obesueHKa 3a Te3n KaneHTu. Mpu HabnogeHWeTo Ha KpeauTHUA PUCK
KNWMEHTUTE ce rpynupaT No KPeaUTHUTE CU XapaKTEPUCTUKM, BKAOYUTENHO U Aanu Te ca PUINYECKO MU opUaNYECKO
nvue, Bpemesun Npodu, Nafex u CobllecTByBaHe Ha NpeaullHN GUHAHCOBM 3aTPyAHEHUA.

[pyecTBOTO HauncnsaBa obesueHKa, KOATO NpeacTaBaABa HeroBaTa NPUBAN3UTENHA OLEHKa 3a Bb3HMKHAAM 3arybu no
OTHOLLUEHWE Ha TbPrOBCKUTE U APYrN B3EMaHMA.

Mapu u napuyHu eksusaneHmMu

[py>ecTBOTO pasnonara ¢ napy u napuyHu eksmsaneHT Kkbm 30 KOHM 2026r., Bb3AM3awm Ha 157 xun.espo
(31.12.2025: 236 xun.eBpo), KOETO NPeACTaBNAABAa MaKCMManHaTa UM KpeauTHa ekcrnosuums. Mapute M napudHuTe
€KBMBA/NIEHTU Ce HaMMpPaT B 6AHKOBU U GMHAHCOBM UHCTUTYLMM, OLLEHABAHWU MO NocneaHa MHPOPMaLMA OT CbOTBETHUTE
6aHKun c ( BBB-)

24.3./l1ukBNAEH pUCK

JINKBUOHUAT PUCK ce M3pa3saBa B HeraTMBHATA CUTyaLMsA APYKECTBOTO fAa He 6bae B CbCTOAHME Aa NocpeluHe
6€3yC/I0BHO BCUMYKM CBOM 33a4b/IKEHWMA CbINIAaCHO TeXHWA nagex. To npoBexAa KOHcepBaTMBHA MOAUTMKA Mo
ynpasneHne Ha NKBUAHOCTTA, Ype3 KOATO MOCTOAHHO MoAAbpKa ONTMMANeH NMKBUAEH 3anac MapuyHW Cpeactsa U
nobpa cnocobHOCT Ha ¢MHAHCMpaHe Ha CTOMAHCKAaTa CuM AeMHOCT. TeKywo MaTypuTeTbT U CBOEBPEMEHHOTO
OCbLUECTBABAaHE Ha NAallaHMATA ce cneam oT GUMHAHCOBMA OTAEN, KAaTo Ce NoAAbp}Ka exefHeBHa MHbOpmauusa 3a
Ha/IMYHUTE MapUYHK CPeacTBa WM npeacToAwmTe naawaHuA. CBoboaHWUTe cpeacTBa ca MHBECTUPAHU B KPATKOCPOUHMU
L,eno3nTU NPY NOAXOAALLN IMXBEHW PAaBHULLA.

[pyXKecTBOTO yNpaBAABa IMKBUAHUA PUCK Ype3 NoAAbpKaHe HA afeKBaTHU pe3epsu, 6aHKOBM 0beKYeHMA U pesepBu
33 3aeMM, KaTo HEeMNpPeKbCHATO HabaoAaBa NPOrHO3HUTE U pPeanHUTe NAPUYHU MOTOLM, KAaKTO M Ype3 cbyeTaBaHe Ha

npodmnm Ha najeXa Ha CbVIHaHCOBVITe AKTBU U NaCuUBU.
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24.4. YnpaBneHue Ha KanuUTanoBuA PUCK

OcHOBHaTa Uen Ha ynpaBNeHMETO Ha KanuTana Ha APYXEeCTBOTO € 4a Ce OCUTYpU CTabuneH KpeauTeH PenTUHr u
KanuTtasioBM MOKasaTenu, ¢ ornes Npoab/KaBawoTo GyHKUMOHMPaHe Ha B1U3Heca 1 yBenYaBaHe Ha CTOMHOCTTa My 3a
aKuMOHepuTe. [ py*KecTBOTO yNpaBAsaBa KanuTaaoBaTa CU CTPYKTYPa U A U3MEHA NpU HeobXOAMMOCT, B 3aBUCMMOCT OT
NPOMEHNUTE B UKOHOMMUYECKUTE YCA0BUA. [l py»KECTBOTO Ceam NasapHaTta Cu Kanutaamsaums, KOSTO MMa NPAKO BAUAHUE
BbPXY CTOMHOCTTa My 3a aKuMoHepuTe. OCBEH TOBA APYKECTBOTO C/IEAM HUBOTO Ha COBCTBEHUSA KanuTas, NpuBaeYeHUTe

cpeacrtea, CbOTHOLWEHKWE NpuBeYeHN CpeacTtea Kbm cobcTBeH Kanutan, Kakto U CbOTHOWEHNETO MMOTU KbM cobcTBeH

KanuTan.
30.06.2026 31.12.2025
EUR’000 EUR’000
OcHoBeH Kanutan 10 083 10 087
MpeoueHbYHN pe3epBHr 210 210
MpemuitHn pesepsun 246 242
Opyrn pesepsu 232 -
®dunHaHcoB pesyaTar 4089 4708
06,0 cobcTBeH Kanutan 14 860 15 247
MHBeCTUUMOHHU nMmoTU (MpunoxkeHue 3) 31658 31605
3aab/KeHun 33125 32 788
KoeduumneHT Ha 3a4/1bKHANOCT (3a4bNKEHNSA KbM COBCTBEH KanuTtan) 2.23 2.15
MMOTM KbM COBCTBEH Kanutan 2.13 2.07

25. YCNOBHU AHTAXKUMEHTU

Kbm 30 FOHM 2026r. [lpy>KeCTBOTO HAMA 3aBeAEeHM CbAeOHM eNa U HAMA YC/IOBHU aHTaXKUMEHTHU

26. CbbUTUA CNEQ AATATA HA BANAHCA

Cnepg Kpasa Ha OTYETHUA Nepuos He ca HaCcTbNKUAN C'b6MTMH, KOUTO 6Mxa Morau Aa OKaXaT CbleCTBEeHO BANAHUE BbPXY

MMyLLEeCTBEHOTO U d)MHaHCOBOTO CbCTOAHME Ha OpYy»XKeCTBOTO B 6'b,D,ELLI,e.

HacTtoawmaTt otyeT e ogobpeH o1 C[] Ha AkTue Mponbptnuc AACUL, Ha 30 HOnum 2026r.
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