»235 Xoaaunrc” Al

NNYBJINYHO YBEJOMJIEHHUE 3A ®UHAHCOBO CbCTOAHUE
INOACHUTEJ/IHHU BEJIEXKKH

3a TPeToTOo TpuMeceuue Ha 2025 r.

0O6ma nndopmanus 3a,235 Xoagunrc” A/l

Perucrtpauusa u npeameT Ha AelHoOCT - ,235 XoaguHrc” A/l e ThproBCKO NpeANpUsITHE,
peructpupaso B bbirapus no T3, cbc cefanuiie u aZjpec Ha ynpassenue rp. Codus c
npeMeT Ha AeUHOCT - UHBeCTULUH B HeJBU>KMUMU UMOTH, C LieJ1 OTJaBaHe M0/, HaeM,
JIM3UHT, yIIpaBJieHUe, IPEeyCTPOMUCTBO U/MJM Noc/aeABalla NpenpoAaxxoa; MoKynka Ha
TEepEHU B Y U3BbH peryJalus C 1eJ CTPOUTEJICTBO U Mpenpojax6a; npuaob6uBaHe Ha
y4acTUsi B KOMIIAHHMM, KOUTO WHBECTUPAT B HEJABWXUMHU HMOTH; NPUJ0OMBAHE Ha
y4acTHsI B KOMIIAHWH, KOUTO Pa3BUBAT JIEMHOCT B IIpeJ0CTaBsIHE HA YCJYTH, CBbP3aHHU C
HeJIBU>KHUMUTE UMOTH - apXUTEKTYPHHU, UHXXEHEPHU U HAZI30PHU JIEUHOCTH, CTPOUTEJHO
MOHTa>XHU PabOTH, areHTCKU U OPOKEPCKH yCayru v Ap. [[puaob6rBaHe HA IIeHHU KHUXKa
B KOMIIAaHUU OT APYTH CEKTOPH U AP.

KbM 30.09.2025 r. csielHUTE aKIIMOHEPHU NPUTEXKaBaT Ha/l 5 HA CTO OT aKIUHUTE C IPaBo
Ha ruiac B ,,235 Xoaaunrc” A/l:

e 235 Holdings Limited - 18.01 %;

e STAKFX- 25.95 %

e [IaBes KosecHukoB- 5.47%.

,235 Xonpguurc” A/l uMa ejHOCTelneHHa cUCTeMa Ha ynpaBieHUe cbC CbBeT Ha
JIUPEKTOPUTE CbCTaBeH OT TpuMa 4jeHoBe. KbM 30.09.2025 r. cbecTaBbT Ha CbBeTa Ha
JupekTopute Ha ,235 XoaguHrc“ AJl, e KakTo cjejBa:

e bopwucnas YaueB

e Tpaiue 3apaBKOBCKH

e l0nusaH ApabaPKUNCKU

APY)KECTBOTO Cce npeacTaBJ/idBa W yIIpaBJisdBa OT TpHMaTa YJIEHOBE Ha CbBeTa Ha
AUPEKTOpUuTe, MNOOTAEJ/IHO. MaHﬂaT’bT Ha CbBeTa Ha AUPEKTOpHUTE HN3TH4Ya HaA
18.07.2027 r.

. UHpopManusa 3a BaKHM CbOUTHUSA, HACTBIW/IM Mpe3 TPETOTO TpUMeceyue Ha
2025 r. ¥ 32 TAXHOTO BJIMSIHUE BbpPXY pe3y/ITaTUTE BbB QUHAHCOBUS OTYET

KbM 30.09.2025 r. pe3yaATaThbT OT JelHOCTTa Ha J|py»KecTBOTO e 3aryba B pa3Mep Ha 61
XWJI. JIB., J’bJIKAllla Ceé Ha PasxXxOoJMu 3a BBHIIHU YCayru 37 Xui. JiB., U Pasxou 3a
nepcoHasia 24 xu. jB. [Ipe3 oTyeTHOTO TpuMeceuue /lpyKeCTBOTO He e reHepupaso
NPUXOJH.

[Ipe3 0TYeTHOTO TpUMeceule He ca HACTBIBAJU BaXXHU CbOUTHUSA, KOUTO Ja BJIUAAT
BbpXY pe3yJITaTUTe BbB QUHAHCOBUSA OTYET.



Il. UHpopmManuss 3a HOBOBB3HMKHA/JIM CBIIECTBEHH B3e€MaHUSA U/WIH
3a/b/DKEHHS 32 OTYETHUSA MEPUOJ,

[Ipe3 oT4yeTHUS NepuOo/] HIMa HOBOBBb3HUKHAJ/H ChIlECTBEHU B3eMaHUS U 3abJIXKEHHUS
3a ,235 Xoaguurc” A/l

I1l. Uadopmanus 3a CKJIIOYEHUTE CAENKHN CbC CBbP3aHM M/WIH 3aUHTEPECOBAHU
JIMILIA IIpe3 OTYEeTHUA IIepHoj,

Ha 13.01.2025 r. EMUTeHTBT e noJy4uJ1 CpefCTBA ChIJIACHO MOJIMCAH AOT0BOP 3a 3aeM
npyxectBo ,235 luBenbnMbHTC” EOO/]. 3aeMbT € B pa3Mep Ha 3,5 XUJL JIB. CbC CPOK /10
13.01.2026 r. u rogumiHa jquxsa 4%.

Ha 03.02.2025 r. EMUTEHTBT € NOoJIy4YuJI CPeiCTBA ChIJIACHO MO/ANKCAaH AOTOBOP 3a 3aeM
apyxectBo ,,235 JluBesbnMbHTC” EOO/l. 3aeMbT e B pa3Mep Ha 10,3 xuJL. JIB. CbC CPOK
10 03.02.2026 r. u roguiHa Juxsa 4%.

Ha 07.03.2025 r. EMUTEHTBT € MOoJIy4YuJI CPeiCTBA ChIVIACHO MOANKCAH AOTOBOP 3a 3aeM
apyxectBo ,,235 /luBenbnMbHTC” EOO/l. 3aeMbT € B padMep Ha 1 XUJI. JIB. CbC CPOK 10
07.03.2026 r. u roguiiHa uxBa 4%.

Ha 01.04.2025 r. EMUTEHTBT € MOoJIy4YUJI CPeiCTBA ChIVIACHO MO/AMNKCAH AOTOBOP 3a 3aeM
apyxectBo ,Ckyebp Kio6 Benubpc” EOO/l. 3aeMbT e B pa3mep Ha 100 /B. CbC CPOK A0
01.04.2026 r. u roguuiHa JuxBa 4%.

Ha 17.04.2025 r. EMUTEHTBT € MoJIy4yuJi CpeiCTBa ChbIJIACHO NMOJANKCAH IOTOBOP 3a 3aeM
npyxectBo ,235 JuBenbnmbHTC” EOO/I. 3aeMbT e B pazMep Ha 30 XUJL. JIB. CbC CPOK 0
17.04.2026 r. u rogumHa jquxsa 4%.

Ha 12.06.2025 r. EMUTEHTBT € NOoJy4YUJI CpeiCTBA ChIJIACHO NMOAIKCAH AO0T0BOP 3a 3aeM
npyxectBo ,['puiitH UHBecTMBHT [Ipomxektc” EOO/l. 3aeMbT e B padmep Ha 111 J1B. cbC
cpok 10 12.06.2026 r. u roguiiHa suxsa 4%.

Ha 17.06.2025 r. EMUTEHTBT € OoJIy4YuJ CpeZiCTBA ChIJIACHO MO/ANKCAH AOTOBOP 3a 3aeM
npyxectBo ,235 luBenbnMbHTC” EOO/I. 3aeMbT € B pa3Mep Ha 6 XUJI. JIB. CbC CPOK /10
17.06.2026 r. v roauinHa Juxsa 4%.

Ha 28.08.2025 r. EMUTEHTBT e MoJ1y4uJi CpeJiCTBa CbIJIACHO NOJIKCAH I0r0OBOP 3a 3aeM
npyxectBo ,235 JlupenrbnMmbHTC” EOO/]. 3aeMbT € B pasmep Ha 400 JiB. CbC CPOK /0
28.08.2026 r. v roguIHa JuxBa 4%.

[Ipe3 TpeToTo TpuMeceyre Ha 2025 I. He ca CKJIIOYBAHU JPYTH CAeJKH CbC CBbP3aHU
Y/WJIU 3aMHTEpPEeCOBAaHU JIULA.

IV. OnucaHHe Ha OCHOBHUTE PMCKOBE M HECUTYPHOCTH, PeJ, KOUTO € U3NPABEHO
JAPY>KeCTBOTO Mpe3 OCTaHa/IaTa YacT OT pUHAHCOBATA rOAHHA.

PI/ICKOBeTe, CBbpP3dHHU C ﬂef/'IHOCTTa U CTPYKTYypaTa Ha EMuTeHTa ca:

CucTeMaTUYHU PUCKOBE

CucteMaTUYHUTE pHUCKOBE ﬂeﬁCTBaT NU3BBH €EMUTEHTA, HO OKAa3BAT KJIKHOYO0BO BJIHUAHHE
BBPXY I,ELEI\/’IHOCTTEl MYy. Tesu PHUCKOBE Ca XapaKTEPHH 3a LeJIMA I1a3ap U He MOoTraT Ja 6'b£[aT



u36erHaTu ypes AuBepcudUKaLUsA Ha pHUCKa U ca CBbP3aHM C MAaKpOMKOHOMMUYECKaTa
06CTaHOBKA, NOJIMTUYECKATA CUTYallUsl, PETUOHAJIHOTO Pa3BUTHE U JIp.

Hoaumuyecku PUCK

[ToTUTUYECKUAT PUCK OTpa3siBa BJUSHHUETO Ha MOJUTHYECKUTE MPOLIECH B CTpaHaTa -
BOJleHaTa HWKOHOMHYECKaTa IMOJUTUKA OT MPABUTEJCTBOTO, TMPOMEHU B
3aKOHO/IaTeJICTBOTO, NMPOMEHM B JaHbYHaTa CHUCTEMAa W PHUCK OT IMOJUTHYECKA
Jectabunu3anus. [IOTUTUYECKUAT PUCK € B MpsiKa 3aBUCUMOCT OT BEPOSITHOCTTA OT
IpOMEeHHU B HeOJIaronpUsiTHA MOCOKA HA BOJleHATa OT MPABUTEJICTBOTO J'bJTOCPOYHA
MOJIMTHKA, B pe3yJITaT Ha KOSITO MOXKe /1a Bb3HHUKHE ONMACHOCT OT HEraTUBHU POMEHHU
B OM3HecC KJIMMarTa.

KpedumeH puck Ha dspxcasama

KpeAUTHUAT pUCK NpejCcTaB/isABa BepOATHOCTTA OT BJIOIIaBaHe HAa MeXAYHapOJHUTe
KpPeAUTHU PeUTUHTU. HUCKM KpeAMTHU PeUTUHTH Ha JaZileHa CTpaHa MorarT Ja AoBeJaT
/10 T10-BUCOKH JINXBEHU HUBA, N10-TEXKKH yCJI0BUA Ha PUHAHCUPaHe Ha UKOHOMUYECKUTE
cy0eKTH, B TOBa 4MC/10 U Ha EMuTenTa. Tl KaTo 6'bJIrapCKUAT Na3ap ce siBSBa IJ1aBEH
3a Ipy>KeCTBOTO, Hal-ChIeCTBEHO BJIHUSIHME BbpPXy HETOBUTE GUHAHCOBU pe3yJ/ITaTH 11e
MMa KpeIUTHUA peUTUHT Ha bbarapusa. OnpesessHeTo U U3MepBaHETO HAa TO3U PUCK ce
OCBLIECTBSABA OT CIeLiMaJIM3UPAHU MeXIyHapOJHU KPEeAUTHU areHI M.

IllazapeH puck

[la3apHUAT pPUCK e BepOATHOCTTA Jla O'bJAT peasiu3upaHu 3aryou npu ynpaBJjieHHe Ha
dUHaHCOBU Cpe/iCTBa 10/} Bb3/leICTBUETO HAa HEOJIATONPUSATHY U3MEHEHUS B [IeHUTe Ha
bUHaHCOBUTE WHCTPYMEHTH, NMa3apHUTE JIMXBEHHW MNPOLEHTU U NpeobsajiaBalliUTe
BaJIyTHU KypPCOBE, KAKTO U Ha U3MeHEeHHs, Bb3HMKBAIlU B Ipe06J/iaiaBalidTe Na3apHU
IleHU Ha TbpPryeMU (UHAHCOBU HWHCTPYMEHTH - aKLUH, OOPCOBO THbpPryeMu CTOKH,
CTpaTeruyecku CypOBUHH, eHeproHocuTesu U Jp. To3u pucK ce mopaxzia OT
XapaKTepUCTUKUTE Ha MaKpPOMKOHOMHYECKaTa cpeJa U OT CbCTOSHUETO Ha
KalMUTaJOBUTeE Na3apy B CTpaHaTa U Yy»KOMHa, AelicTBa U3B'bH EMUTeHTa U 10 NpUHIUI
He Moxe Ja O0bae AuBepcuduuupaH. OCHOBHUTE MeTOJU 3a OrpaHHMYaBaHETO Ha
nasapaHus PUCK U HEFOBUTE OT/EJIHU KOMIIOHEHTH ca CbOUpaHeTO U 06paboTBAaHETO
Ha MHbOpMalMs 3a MaKPOMKOHOMHYECKaTa Cpe/ia U Ha Ta3u 6a3a NpOrHo3vpaHe U
cboOpa3siBaHe Ha HWHBECTULIMOHHHATa MOJWTHKA Ha JpYy:KEeCTBOTO C O4YaKBaHaTa
JIMHaMMKa Ha Tasu cpeja.

BasaymeHn puck

BasiyTHUAT pUCK e CBbpP3aH C MPOMsHA Ha Kypca Ha JieBa KbM 4yK/JeCTPAaHHUTE BalyTH
M BJHSHHETO Ha Tasud INpPOMsAHA [0 OTHOIIEHHe Ha Bb3BpalllaeMOCTTa Ha
YYXK/AeCTPpaHHUTE UHBECTUTOPHU B cTpaHaTa. [lo cuaTa Ha BbBeJlEeHUs BadyTeH 60D/,
O'bJITapCKUSAT JIEB € PUKCUPAH KbM eBpoTO. [0 Ta3u npruumrHa 3a BJIOXKUTEJUTE B EBPO
BaJIyTHUAT PUCK e MUHUMaJseH. CucTeMaTa Ha PUKCUPAH KypC KbM €BpPOTO MpeHacs
JIBIDKEHMETO Ha Kypca eBpo/UIaTCKHU A0Jap B IBUKEHUE Ha Kypca JieB/IaTCKU Jlo1ap.
3a BJIOXKUTEJIUTE B IATCKU J0JapU BaJYTHHUST PUCK € CBbP3aH C TOBA U3MeHeHHe Ha

Kypca.



U_IO Cé OTHacd A0 BaJYTHUTE oOIllepalluh Ha ApPYyXXeCTBOTO, PBKOBOACTBOTO HaA
APYXEeCTBOTO Bb3HAMEPABAT TO Jd HU3BLHPHIBA OlepalilMd NMpeJUMHO B JIEB4, TdKa 4e
I,Z[el‘/JIHOCTTa My HAMa [Ja 6’b,£[aT HN3JI0K€Ha Ha BaJIYTE€H PHCK.

JluxeeH puck

JINXBEHUAT PUCK € CB'bP3aH C HapaCTBAaHETO Ha JIMXBEHUTE PaBHULIA, CbOTBETHO Ha
pasxoAuTe 3a JIMXBH, KOETO HENOCpeJCTBEHO HaMHpa OTpakeHWe B peasiM3MpaHaTa
neyasba Ha UKOHOMHYECKUTe CyOeKTHU. 3a HaMasIBAaHETO Ha pUCKAa OT CTpaHa Ha
J'bpXKaBaTa ce npejAnpueMaT pa3/iM4YHU GUHAHCOBU METOJM 3a yIpaBJeHue Ha J'bJra.
Makap JIMXBEHUAT PUCK Jja € 4acT OT PUCKA, CBbP3aH € MaKpocpeaTa, IpyU HAJIUYUETO
Ha roJjisiMa BOJIATUJIHOCT B JIMXBEHUTE paBHHUILA MOraT Ja ce npejlnpueMaT MepKH 3a
OrpaHHMYaBaHe Ha BJIMUSAHHETO Ha 04YAaKBAaHOTO MOBUILIEHHE C U3M0JI3BaHETO HA MeTOAHU
3a XeJPKHpaHe Ha JIMXBEHUS PUCK.

HugprayuoHeH puck

ToBa e pUCK'BT OT MOKauYBaHe HA 0OIIOTO HUBO Ha LieHUTe. bbarapckute npaBuTescTBa
npe3 MnocjeJHUTE TOJAUHHU Ce MIPUIbPKAT KbM CTPora GUCKaHA MOJUTHKA B yCIOBUATA
Ha BanyreH Gopa. TeHAeHIUsATa e MoJO6HA MOJIMTHKA Ja Ce 3alasu B CJe/IBalUTe
roJINHU, 0COGEHO C OTJie/] Ha MOCTUTaHe Ha LieJIMTe 32 NPUCheAUHsIBaHeTO Ha bbarapus
KbM EBpo3oHaTa B MaKCMMasIHO KpaTKd cpokoBe. CucTtemMaTa Ha BaJiyTeH 0OOpj
KOHTpOJIMpPAa NApUYHOTO MNpejJsiaraHe, HO BBHIIHU ¢$akTopu (HAIp. MOBHUIIABAHETO
IleHaTa Ha MeTpoJia) 0Ka3BaT HATHUCK B IOCOKA HA YBeJIMUeHHE Ha [IeHOBHUTE HUBA.

Puck om He6/1a20NpuUsiMHU NPOMeHU 8 daHsYHUMe U dpyau 3aKOHU

CucreMaTa Ha laH'b4YHO 06J1araHe B bbjirapus Bce ollle ce pa3BUBa, B pe3y/ITaT Ha KOETO
MO3Ke J1a Bb3HHKHE MPOTUBOPEUYUBA JJaHbYHA MPAKTHKA KAaKTO Ha J'bP>KaBHO, TaKa U Ha
MeCTHO HUBO. BbIpeku ye mo-roJisiMaTa 4acT OT 6'bJITAPCKOTO 3aKOHO/IATEJICTBO Beye e
XapMOHU3UPAHO CbC 3aKOHOJaTescTBOTO Ha EC, mpusaraHeTo Ha 3aKOHa e 06eKT Ha
KPUTHKA OT eBpPONEeNCKUTe NapTHbOPHU Ha bbirapus. CbaebHaTa U aAIMUHUCTPATHUBHA
IpaKTHKa OCTaBaT MpOO6JieMaTUYHU: O'bJTapCKUTE CbAWJMILA HE ca B CbCTOSIHUE
edeKTUBHO /ia pellaBaT CIOPOBe BbB BP'b3Ka C IpaBa BbpPXy COOCTBEHOCT, HAPYIIEHUs
Ha 3aKOHOBH U JIOTOBOPHHU 33/IbJDKEHUS U APYTH, B pE3YJITAT HA KOETO CUCTEMAaTUUHUST
HOpPMaTHUBEH PUCK € OTHOCUTEJHO BUCOK. He3aBUCHMMO OT npo6sieMUTe B O'bJrapckaTa
IpaBHA CUCTEMA, 6'bJIFAPCKOTO T'HPrOBCKO 3aKOHO/IATEJICTBO € YaCT OT eBPONENCKOTO U
KaTO TaKOBa € OTHOCUTEJNHO MOJlepHO. BbBex/JaHe Ha HOBU HOPMAaTHBHU aKTOBE B
06J1aCTU KaTO JPY>KECTBEHO NMPaBO U IIeHHHW KHMWKA, KAKTO M XapMOHHU3aLHUATa CbC
3aKOHMUTe U peryaauuuTe Ha EC ce o4akBa Jja oBe/jaT B 6JIM3KO O'b/iellle [0 HaMaJisiBaHe
Ha HOPMATUBHHS PUCK.

Puck om ghopcmascopHu o6cmosimesicmea

dopcMaKOpHU CbOUTHUSA KaTO NPUPOJHU OeJCTBUS, Cab0OTaXKH, N30yxBaHe HAa BOWHU U
TEPOPUCTUYHHU aKTOBE, KaKTO U JIpYTH, MOraT Jia J0BeJiaT [0 HepeJBHUAMMa IPOMsHA B
MHBECTUTOPCKOTO OTHOLIEHHE U UHTEPEC BbB Bp'b3Ka C Na3apa Ha BCIKAaKBY PUHAHCOBU
WHCTPYMEHTH, KAKTO Ha MPUTEXKaBaHUTe, Taka U Ha usgaaenure ot 235 Xonauurc” A/l
Hsakou popcMarkopHU CHOUTHUSA He MPeABUKAAT Bb3MOXKHOCTTA 3a 3aCTPaxXxoOBKa.



HecucreMaTuyHU PHCKOBE

ToBa ca puckoBeTe, cnequPUYHU 3a caMOTO J[pyKeCcTBO U OTPaChJia, B KOUTO pabOTH.

Bu3Hec puck

I,Z[el‘/JIHOCTTa Ha APYXKECTBOTO € CBbpP3dHaA C I'IpI/I,ELO6I/IBaHe Ha y49aCTHe B [IEPCIIEKTUBHU
APYy»XeCTBa Ce XapaKTepHu3HWpa C NOo-NPOADBJ/IXKHUTEJEH CPOK KAaTO Ipe3 TOBa BpeMe €
Bb3MOXHO IIPpOMAHA HaA HAKOHW OT II'bPBOHAYAJIHUTE IIdpaMeTpH, KATO CPOKOBE,
JAOII'bJIHUTEJ/JIHHU I,CLeI‘/’IHOCTI/I HWJIN U3BNCKBAHHUA KbM TAX.

Puck om noHuscasaHemo Ha cmotiHocmma Ha akyuume Ha EMmumenma

Jlpy>kecTBOTO Bb3HaMepsiBa Ja HMHBECTHpPA B HEABMKMMHU HMOTH M [sJIOBE Ha
KOMIIaHWH, OTlepUpaniy B chepaTa Ha HeJABXKUMUTE UMOTH U CTPOUTEJICTBOTO, KOETO
03HayaBa, 4e MPHUXOJUTE U PEHTAOWJHOCTTAa Ha EMHUTeHTa lue 3aBUCAT 0 ToJisMa
cTerneH OT QUHAHCOBUTE pe3yJTaTH Ha [JPY)KeCcTBAaTa, B KOUTO Ce Haco4yBaT
WHBeCcTUIIMUTEe. EBEHTya/lHO BJIoOlIaBaHe Ha GUHAHCOBUTE Pe3yJTaTU HA €JHO HWJIU
HSIKOJIKO JIPY’KeCTBa, B KOHUTO Ca ChCpPeJJOTOYEHU WHBECTUIMM Ha EMuTeHTa, 1e ce
OTpasu U BBbPXy Ia3apHaTa IleHa Ha HEroBUTe IIeHHU KHWXKA, CbOTBETHO U BBPXY
pPEHTAaOUIHOCTTA UM.

BasaymeHn puck

BanyTHUAT pUCK e PUCKBT, Bb3HUKBALL, OT U3MEeHEeHUsl Ha NpeobJ/ia/ilaBalliuTe Na3apHU
paBHHILIA Ha BaJyTHUTe KypcoBe, KOUTO MOXe Ja ce peaJdsupa upes
HaMaJleHWe/yBeJMYeHUe CTOMHOCTTA Ha aKTHMBH/NACHUBH, JEHOMHWHUpPAHU B 4yX/a
BaJyTa H/WJM HaMaJleHHe/yBeJlWYeHUe Ha MNpPUXOAUTe/pa3xofuTe, CBBbP3aHU C
$rHaHCOBU MHCTPYMEHTH WJIM TPaH3aKL WU, IEHOMUHUPAHU B UyK/ia BaJayTa.

[lo-rosisiMaTa 4acT OT CAEJIKUTE Ha ﬂpymeCTBOTO Cce OCblIEeCTBABAT B 6’bJH'apCKI/I JieBa.
KbM AaTaTa Ha U3TrOTBAHE Ha HACTOAIIUA JOKYMEHT B'bJII‘apI/IH npoabJiXKaBa Aa UMa
Cl)I/IKCI/IpaH KypC KbM €BpPOTO, KOETO peAylupd B 3BHaAYUTE/IHA CTEII€H BaJIYyTHHUA PUCK.

JluxeeH puck

JInXBeHUAT PHUCK € pPUCKDBT, Bb3HUKBAI] OT U3BMEHEHHA Ha npeo6na/1aBamHTe Na3apHHU
paBHHIIIA HA JIUXBEHUTE IIPOLEHTH, KOWTO MMa AB€ OCHOBHH PAa3HOBHUAHOCTH:

PUCK OT M3MeHeHHe Ha Na3apHaTa lieHa Ha JIMXBOHOCHM (GUHAHCOBU HWHCTPYMEHTHU
(BKJIOUUTEJIHO JlepUBATHUBH, 6a3MpaHU BBbPXY JHUXBEHU MPOLEHTH) BBB Bpb3Ka C
M3MeHeHHe Ha Ma3apHUTeE JIMXBEHH MPOIEHTH;

Puck oT HaMajeHUe/yBe/lMYeHUME Ha JIMXBEHUTE IJIAllaHUS 1O JIMXBOHOCHU
aKTHWBU/IaCUBU BbB Bp'b3Ka C MPOMSHA Ha Na3apHUTeE JINXBEHHU MPOLLEHTH.

EMHUTEHTBT M3I10J13Ba 3a€MHHU CPEJICTBA B JIEHHOCTTA CH, IOPA/IM KOETO MaCUBHUTE Ha
JIPY>KECTBOTO Ca U3JI0’KEHU Ha JIMXBEH PUCK. [leiHOCTUTe 110 yrpaBJieHHe Ha pUCKA UMaT
3a IleJl ONTUMHU3UPAHETO Ha Pa3xXOJIUTe 3a JIMXBU NPHU JaJIeHU Ma3apHU JIMXBEHHU
pPaBHMIIA B ChOTBETCTBUE C GU3HEC CTpaTerusTa Ha J[py’KecTBOTO.

KpedumeH puck



KpeauTHUAT pUCK e BepOATHOCTTA Jia 6'bJjaT peaJu3upaHy 3aryou nopajy HaMaJisiBaHe
CTOMHOCTTA Ha JaJieH (QpUHAHCOB HHCTPYMEHT NpPU HeOJaronpUATHU CbOUTHUA C
KpeAuTeH xapakTep (BKJ. CeTbMEHT pUCK IPU HeU3I'bJIHEHHE OT CTpaHa Ha
KOHTpareHTa), CBbp3aHu C eMHUTEHTa Ha GUHAHCOBHUA WHCTPYMEHT WJIM HacpeljHaTa
CTpaHa I10 C/ieJIKaTa, KaKTOo U 'bp>KaBUTe UK IOPUCAUKLIUNTE, KbJeTO ca 6a3upaHU WU
OCBILeCTBABAT CBOSITA IeHOCT.

,235 Xonpunrc“A/l paboTH caMO C aBTOPUTETHU U KPeJUTOCIHOCOOHM KOHTpPAareHTH.
KpeauTHUAT PHCK OTHOCHO Mapy ¥ MapUYHU €KBUBAJIEHTHU Ce CYMTA 3a HECHIIECTBEH,
TbU KaTO KOHTPareHTUTe ca 6aHKU € Jjo6pa penyTalus U BUCOKa BbHIIHA OLleHKa Ha
KpeJUTeH PeUTHHT.

JlukeudeH puck

JIMKBUHUSIT PUCK Ce CBbP3Ba C BeposITHOCTTA [pyKeCcTBOTO /la M3MaJiHe B CUTyalUsl Ha
HEB'b3MOXKHOCT Jla 00C/IyKBa 3a/bJ’KeHUsITA CH. TON UMa iBe OCHOBHHU PAa3HOBHUJHOCTH:
Puck Ha duHaHCHMpPaHEeTO, KOUTO Bb3HUKBA BbB Bp'b3Ka C OCUTYPsIBaHETO HA GUHAHCOBU
CpeACcTBa 3a mocpelaHe HAa GUHAHCOBU 33b/DKEHHS], KOraTO Te CTAaHAT M3UCKYEMH;
PUCKBT OT GUHAHCHpPAHETO UMa JiBe U3MepeHHs: /[py’KecTBOTO /1a He 6'b/ie B ChbCTOSTHUE
Jla TocpelllHe 33Jb/PKEHUATAa KbM aKIUOHEPUTE U PHUCK OT HEBB3MOXKHOCT
Jlpy>KeCcTBOTO Jia MOCpelHe 3a'b/DKEHUS, CBbP3aHU CbC COGCTBEHUTE MY JIeHHOCTH;

Puck, cBbp3aH ¢ MNa3apHaTa JUKBUAHOCT Ha (UHAHCOBUTE HWHCTPYMEHTH, KOWUTO
Bb3HUKBA, KOTraTO JajJleHa TpaH3aKLUs He MOXe Ja O0bJle OoCbhbliecTBeHa IMpHU
npeo6JsiajlaBalidTe Na3apHU LleHU Ha GUHAHCOBHS UHCTPYMEHT, UM U3BBPIUIBAHETO U
€ Bb3MOXXHO CaMO NPH HeOJIaronpusiTHU GUHAHCOBU YCJOBUS, MOPAJU 3HAUYUTETHUS
pasMep Ha MO3UILMSATA B CPAaBHEHHME C 0O6UYaiiHaTa ThbProBus.

OnepayuoHeH puck

OHepaTI/IBHI/ITe PHUCKOBE Ca CB'bp3aHHU C YIIPABJIEHHUETO Ha EMUTeHTa, a UMEHHO:

>  HEBB3MOXXHOCT Jila Ce OpraHu3udpa [JOCTaThb4HO 6BbpP30 U ePEeKTUBHO
WHBECTHPAHETO HAa HAbpaHUTe CPeJICTBA;

>  JIMIICa Ha UCTOPHS B peaJiM3MpaHeTO Ha UHBECTULIMOHHHM MPOEKTH;

»  B3eMaHe Ha IpellHH WHBECTUIIMOHHHU pellleHUs OT MeHUKbpUTe Ha EMuTeHTa
WM HEeBb3MOXKHOCTTA Ha MEHM/PKMBbHTA Jla CTapTHpa peaju3alusaTa Ha
IJIAHUPaHU MPOEKTH;

» JIMnca Ha TNOAXOJSIIO PBKOBOACTBO 3a KOHKPETHUTE IMPOEKTH H/WIU 3a
PUJIOOUTH KOMIIAHWHY WUJIM HAallyCKaHe Ha KJIOYOBHU CIYKUTEIH U HEBb3MOXKHOCT
Jla ce Ha3HA4YH NepPCOHaJ C TbPCEHUTE KayecTBa;

>  BJIOlIaBaHe Ha QUHAHCOBOTO ChCTOSIHUE, B CJIE/ICTBHE HA JIUIICAaTa HA MPUXO/IU ITPH
He OChIIeCTBSIBaHe Ha peasiHa CTOMAHCKa JeHHOCT;

» PHCK OT TNpeKOMepHO HapaCTBaHe Ha pas3xoJuTe 3a yIpaBJeHUe U
a/IMUHMCTpAaliis, BOJelll 0 HaMaJ/IiBaHe Ha o61[aTa peHTabuIHOCT Ha EMUTeHTa;

>  PHUCKOBE, OTHAcCALd Ce [0 MNPUBJIMYAHETO H 3aJbp)KaHeTO Ha OINWTHHU U
kBastupuuMpanu kaapu. [Ipeasuj crieniipuKUTe Ha 06pa3oBaTe/iHaTa CUCTEMA U
nemorpadckus cpuB B Peny6/iMka Bbiarapuvs, MHOro CEKTOpPH Ha HallMOHAJIHATa
MKOHOMMKA 3aI04BaT Jla U3MUTBAT HEJOCTUT Ha KBaJIMGUIUPAH nepcoHasl. Makap
Y Henpsiko, QUHAHCOBUTeE pe3yaTaTH Ha ,235 Xoaguurc“ A/l e ce onpenesT [0
M3BECTHA CTEeIEeH OT clioco6HoCTTa Ha EMUTeHTa fa Ha6upa, 3a//bp’ka U MOTUBHPaA



Ka4eCTBEHHU KaApH.

Puck om cdeaKu cesc C86pP3AdHU /1UYya npu yc/ao8us pasaudyasauwju ce om nasapHume

To3u puck e MUHUMH3UPaH BbB Bb3MOXXHO Hall-BHCOKa CTeNleH, ThY KaTo YIeHOBETE Ha
yIpaBUTEJNHUA OopraH Ha EMuTeHTa ce cbob6pa3fiBaT ¢ BCUYKM U3WCKBAHUSA 3a J00pPO
KOpPIOPAaTUBHO yIpaBJieHHe, B T.4. M NI0JIaraHeTo Ha rpukaTa Ha J06pus Thprosel B
Cy4auTe, IPU KOUTO HACpel[Ha CTPaHa 0 CJIeJIKUTe ca CBbp3aHH ¢ ,235 XoaauHrc” A/l
quna. OtgenHo ot ToBa, EMUTEHTBT M3BBpLIBA JEMHOCTTA CH B CbOTBETCTBHE C
HOPMaTHMBHUTE orpaHudeHus Ha 4. 114 u cua. ot 3K, usucksany oBsactTuTeseH
pPeXUM OT CTpaHa Ha 06ILIOTO ChOpaHWe Ha akiuoHepuTe Ha ,235 XoaguHrc” A/l u
OCBLIEeCTBABAHETO Ha CAEJIKMTe C y4yacTHe Ha 3aUHTepeCcOBaHU JIMLA €AUHCTBEHO 110
nasapHa leHa.

rp. Codus 0nuan ApabaKuiicku

27.10.2025 . U3nbaHUTENIEH JUPEKTOP



NHPOPMAILIMA CBIJIACHO IIPUJIOZKEHHUE Ne 4
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OTHOCHO OBCTOATEJICTBA, HACT'BITUJIN IIPE3
TPETOTO TPUMECEYME HA 2025 .

3a,235 Xoaaunrc“ A/l
Ha MHAMBU/ya/THA OCHOBA

1. MpomsaHa Ha auyama, ynpaxcHaeawju KOHMpoJ1 8spxy ApyHcecmaeomo.

KbMm 30.09.2025 r. csiefHUTe aKLIMOHEPH NIPUTEXABAT HAJ, 5 HA CTO OT aKLMUTE C IPaBo
Ha rJiac B ,,235 Xoagunrc” A/l:
e 235 Holdings Lilited - 18.01 %;

e STAKFX- 25.95 %
e [laBes KosiecHukoB- 5.47%.

KbM 30.09.2025 r. cbecTaBbT Ha CbBeTa Ha AupekTtopuTe Ha ,235 XoaguHrc“ A/l, e
KaKToO cle/Ba:

e 0susiH Apaba/pKUicKu

e Tpaiiue 3apaBKOBCKHU

e bopucsas Yaues

JpyecTBOTO ce mNpeACTaB/sfABa WU yIpaB/sBa OT TpuMaTa 4jeHoBe Ha CbBeTa Ha
JUPEeKTOpuTe, NooTAesHO. MaHaaTbT Ha CbBeTa Ha [AUPEKTOPUTE H3THYA Ha
18.07.2027 r.

2. OprueaHe Ha npouseoacmeo no Hececmosime/siHocm 3a dpyofcecmeomo uau
3 Hez2o080 azwepno apyofcecmeo U 6CU4Ku cesuwjecmeeHu emanu, cC86p3dHU C
npouseoacmeomo.

[Ipe3 oTYETHOTO TpUMeceyHe HIMa OTKPHUTO NMPOU3BOJCTBO MO HECHCTOSTEJIHOCT Ha
JIPY>KeCTBOTO WJIM 32 HETOBO J'bIIEPHO IPYXKECTBO .

3. Ck/roueaHe uiu u3ns/IHeHUe Ha CoWeCMeeHU COeNKU.
[Ipe3 0TYETHOTO TpUMeceure HIMa CKJIKYBAaHU UJIM U3ITbJHEHHU ChIIECTBEHU CAEKH.

4. PewieHue 3a cK/l0¥8aHe, npeKpamseaHe U paseassiHe HA 002080p 3a
Ccs8MeCcmHO npednpusimue.
Jpy>keCTBOTO HsIMa CKJIIOYEHH JOTOBOPU 3a CbBMECTHO HpEJNpUATHE C APYrd
bU3MYeCcKU U/UIU IOPUJAYECKU JIULA.

5. lpomsina Ha odumopume Ha dpyiHcecmaeomo u npu4uHuU 3a npomMssHama
[Ipe3 0TYETHOTO TPpUMeceure HsiMa NPOMsIHA Ha OZJMTOPUTE Ha APYKECTBOTO.

6. O6pasyeaHe u/iu npeKpamsieaHe HA Co0€6HO UAU aApGUMPANCHO 0eo,

omHacsawo ce do dpyrcecmeomo uau He2080 dsUWepHO OpyHCecmao, ¢ YeHd HA UCKd
Haii-mako 10 Ha cmo om co6cmeeHuUs1 kKanumad Ha /I[pysxcecmeomo.

Hsama pena, 3aBefieHU OT M/UJIH Cpelly JPY>KECTBOTO UJIK HEFOBO J'bILIEPHO APY>KECTBO.



7. llokynka, npodasxc6a uiu yupedeH 3a/102 HA 05/108U y4acmusi 8 Msp208CcKU
dpys#cecmea om eMumeHma uau He2080 dsUepHO OpyHCecmao.

Hp63 OTYETHHUA Iepruoa He € M3BbpIIBaHa IIOKYIIKA HWJIH npo,qa>K6a U He e ydpeadBaH
3aJIoT" Ha AAJIOBHU Yy4aCTHUA B TbPIroBCKHU APY»KeCTBA OT EMUTEHTA WJIM HETOBO A'BbLIEPHO

ZIPYKECTBO.

8. /lpy2u o6cmosimesacmea, Koumo dpyixcecmeomo cyuma, 4e 6uxa mMoz2au da
6sdam om 3Ha4eHue 3ad UHeecmMumopume 3ad 83emMaHemo Ha peuleHue da
npudoé6usim, da npodadam u.au da npodeaxcam da npumedcasam nyoAUYHO
npeodsia2aHu YyeHHU KHUJca.

[Ipe3 oTyeTHUS EepUO/ HSIMA 0OCTOSITEICTBA, KOUTO APYKECTBOTO CYUTA, Ye 6UXa MOIJIU
Jla 6'bJlaT OT 3HAaYEeHHE 3a MHBECTUTOPUTE 32 B3EMAHETO HA pellleHHe Jla NPUA00HUT, Aa
npojaJiaT UM Aa NPOoAbJ/KAT Jla IpUTeXKaBaT MyoJMYHO NpeJjlaraHy LIEHHU KHUXKa.

27.10.2025 . HOnusiH ApabaKUncKu
W3mbHUTEIEH JUPEKTOP



JEKJTAPAILINA
ITo 41.10001, an.4, 1.3 ot 31K

HosynoanvcaHure:

1. Onuan Apabamxuiicku - IlpeacraBasBaiy ,235 Xoagunrc“ A/l, EUK
204744984, cbc cepanuule U ajgpec Ha ynpasieHue rp. Codpusa 1000, p-H
Cpepewn, 6y.1. ,Bacun JleBcku" Ne 6, eT.3, am. 7.

2. EBrenu [lo6peB, mnpeacrtaBisBaiy, Ha KopnopbT AgBansbpc 00/, EUK

131150764, cbcTaBuTE HAa PUHAHCOBUTE OTYeTH Ha ,235 Xoaguurc” A/,

C HACTOAIIATA ACKJIApalud yaoCcToBepABaMe, Y€ JOKOJIKOTO HHA € U3BECTHO:

a) KommiekTbT ¢UHAHCOBM OTYETH, CbCTABEHU CBIJACHO MPUIOKUMUTE
CYETOBOJIHM CTaHJAAPTH, OTpa3sBaT BAPHO U YeCTHO MHPOpMaLMATa 32 aKTUBUTE U
nacuBUTe, UHAHCOBOTO CbCTOSIHME U PUHAHCOBUAT pe3yJaTaT Ha ,235 XoaguHrc"

A/l 3a TpeToTo TpuMeceuue Ha 2025 r.;

6) IlyosmyHoTO yBemomJieHHWe 3a (GUHAHCOBOTO CbCTOSIHME U MOSICHUTEJHATa
HHPOpMaIMsT KbM MEXJIWHHHUS OTYET CBhABPXKAT JOCTOBEpPEH IperJesa Ha
MHPOpMaINUsaTa 32 BAKHU CbOUTHS, HACT'BIUJIMU Npe3 TPEeTOTO TpUMeceyde U 3a
TSAXHOTO BJIMSIHHE BBPXY pe3yJITaTUTE BbB GUHAHCOBHUS OTYET, KAKTO U ONHCAaHHUE
Ha OCHOBHHUTE PUCKOBE U HECUTYPHOCTH, MpeJi KOUTO € U3IPaBEH EMUTEHTBT INpe3
oCTaHaJIaTa 4yacT OoT $UHAHCOBAaTA TOJMHA, KAKTO U MHPOpMaAIYs 3a CKIYEHUTE

rojieMu CAeJIKU MeXAy CBbp3aHHU JIM1A.

HsusH ApabaPKUNCKU:

EBrenu /lo6pes:
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