»235 Xoaaunrc” Al

NNYBJINYHO YBEJOMJIEHHUE 3A ®UHAHCOBO CbCTOAHUE
INOACHUTEJ/IHHU BEJIEXKKH

3a MbpPBOTO TpUMeceyue Ha 2026 .

0O6ma nndopmanus 3a,235 Xoagunrc” A/l

Perucrtpauusa u npegmeT Ha AelHoCT - ,235 XoaguHrc” A/l e ThproBCKO NpeANpUsITHE,
peructpupaso B bbirapus no T3, cbc cefanuiie u aZjpec Ha ynpassenue rp. Codus c
npeMeT Ha AeUHOCT - UHBeCTULUU B HeJBU:KMUMU UMOTH, C IieJ1 OTJaBaHe Mo/, HaeM,
JIM3UHT, yIIpaBJieHUe, IPeyCTPOMCTBO U/MJM NOc/aeABalla Npenpoaa)k6a; 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 31.03.2026 1. c/ieIHUTE aKIIMOHEPH NIPUTEXKaBaT Ha/l 5 HAa CTO OT aKIUHUTE C IPaBo
Ha ruiac B ,,235 Xoaaunrc” A/l:

e 235 Holdings Limited - 18.01 %;

e STAKFX- 25.95 %

e [laBes KosiecHUKOB- 5.47%.

,235 Xonpguurc” A/l uMa ejHOCTelneHHa cUCTeMa Ha ynpaBieHUe cbC CbBeT Ha
JVPEKTOpUTe CbCTaBeH OT TpuMa 4ieHoBe. KbMm 31.03.2026 r. cbcTaBbT Ha CbBeTa Ha
JupekTopute Ha ,235 XoaguHrc“ AJl, e KakTo cjejBa:

e bopucnas Haues

e Tpaitye 31paBKOBCKH

o HuusH ApabaKUiicKu

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.

|. UHpopManua 3a BaXKHU CbOUTHSA, HACTBIWIU Npe3 MbPBOTO TPpHUMeceyne Ha
2026 r. 1 3a TAXHOTO BJIUSIHUE BbPXY pe3yJTaTUTE BbB PUHAHCOBHS OTYET

KbM 31.03.2026 r. pe3yaTaThT OT JelHOCTTa Ha |pyKecTBOTO € 3aryba B pa3Mep Ha 12
XWJI. eBPO., ’'bJKallla Ce Ha pa3X0/JU 3a BbHIIHU YCJIAYTU B pa3Mep Ha 8 XUJ. €eBpPO U Ha
pasxoju 3a nepcoHana 4 xuJ. eBpo. [Ipes oTyeTHOTO TpUMeceuue /Ipy>KecTBOTO He €
reHepupasio NpUXo/u.

[Ipe3 0TYETHOTO TpUMeceule He ca HACTbIBaJU BaXXHU CbOUTHSA, KOUTO Ja BJIUSAT
BbpXy pe3yJTaTUTe BbB QUHAHCOBUS 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,

[Ipe3 mbpBOTO TpUMeceuyre Ha 2026 T. e CKJIFOYEH Or0BOp 3a 3aeM € 235 /[UBeJIONIMBHTC
EOO/, no kowTo ca nosydyeHu 13 xui. eBpo. He ca ck/itouBaHU APYTrY 3HAYUTEHU CAEJIKU
CbC CBbP3aHU U/WUJIM 3aUHTEPECOBAHU JIMLIA.

IV. OnumcaHue Ha OCHOBHHUTE PHUCKOBE€ U HECUTYPHOCTH, IIpeJ KOUTO € U3IIPpAaBE€HO
APYKECTBOTO IIpE€3 OCTAHAJ/JIATA YaCT OT (l)l/lHaHCOBaTa rojgvuHa.

PuckoBeTe, CBbp3aHHU C IEHHOCTTA U CTPYKTypaTa Ha EMuTeHTa ca:

CucreMaTU4YHH PHCKOBE

CucTeMaTUYHHUTE PUCKOBE JIeMCTBAT U3BBH EMUTEHTA, HO OKAa3BaT KJIIYOBO BJIHUSHHUE
BBpPXY leliHoCTTa My. Te3u pUcKoBe ca xapaKTepHHU 3a LjeJiis [1a3ap U He Morar Jia 6'baT
M30erHaTu ype3 AuBepcUPUKALMSA HA PUCKA U Ca CBbP3aHU C MAKPOMKOHOMHYECKATA
06CTaHOBKA, MOJIUTUYECKATA CUTYAIlUsl, PETUOHAJHOTO Pa3BUTHE U JIp.

Hoaumuyecku PUCK

[ToTMTUYECKUAT PUCK OTPA3sIBa BJUSHHUETO HA MOJUTHYECKUTE MPOLIECH B CTpaHaTa -
BOJleHaTa MWKOHOMHUYECKaTa IMOJHUTHKA OT IMPaBUTEJCTBOTO, IMpPOMEHU B
3aKOHO/IaTeJICTBOTO, NMPOMEHM B JaHbYHATa CHUCTEMA M PHUCK OT IMOJUTHYECKA
Jecrabunusanus. [IoTMTUYECKUAT PUCK € B MpsKa 3aBUCUMOCT OT BEPOSITHOCTTA OT
IpOMEHH B He6JIaronpuUsiTHAa MOCOKa Ha BOJieHAaTa OT MPaBUTEJCTBOTO JbJrOCPOYHA
MOJIMTHKA, B Pe3yJITAaT Ha KOSITO MOKe /1a Bb3HUKHE OMAaCHOCT OT HEraTUBHU IPOMEHHU
B OM3HecC KJIMMarTa.

KpedumeH puck Ha depicasama

KpeauTHUAT pPUCK MpeJCTaB/isiBa BEPOSATHOCTTA OT BJIOIIaBaHe Ha MeEX/yHAapOJHUTE
KpPeJUTHHU PEUTUHTH. HUCKU KpeIUTHU PEUTHUHTH HA JlaZileHa CTpaHa MOoTarT Jia oBeJaT
Jl0 O-BUCOKU JIMXBEHU HUBA, MO-TEXKKH YCJ0BUA HAa UHAHCMpPAHE HA UKOHOMUYECKUTE
Cy6eKTH, B TOBA YUCJI0 U HAa EMUTeHTa. T'bi KaTO O'bJTAapPCKUAT Ma3ap ce sBsBA I'JlaBeH
3a Ipy>KeCTBOTO, HAU-ChIECTBEHO BJIUSIHHE BbPXy HETOBUTE PUHAHCOBU PE3YJITATH Ilie
MMa KpeJJUTHUS PeUTUHT Ha bbarapus. OnpeaesissiHETO U K3MEPBAHETO HA TO3U PUCK Ce
OCBIIECTBSIBA OT CelMaJM3UPAHU MEX/YHAPOJHHU KPEeAUTHU areHIuHU.

IlazapeH puck

[la3apHUAT PUCK € BEpOSTHOCTTA Jla 6'b/laT pea/lM3upaHU 3aryou Npu yrnpaBJieHde Ha
bUHaHCOBY Cpe/iCTBA 10/} Bb3/l€ICTBUETO HA HEOJIATONPUSAATHY U3MEHEHUS B LIEHUTE Ha
GUHAHCOBUTE MHCTPYMEHTH, Ma3apHUTE JIMXBEHU NPOLEHTH U MpeobJiajaBaliuTe
BaJIyTHU KypPCOBE, KAaKTO U Ha U3MeHEeHHs], Bb3HHUKBAIlU B Ipeo6J/iaiaBalidTe Na3apHU
IleHd Ha TbpPryeMu (UHAHCOBU HWHCTPYMEHTH - aKLUH, OOPCOBO THPryeMH CTOKH,
CTpaTeruyecKdu CYpOBUHHM, €HEProHOCUTEeJM U Jp. To3M pHUCK ce Mopaxzaa OT
XapaKTepPUCTUKUTE Ha MaKpPOMKOHOMHYECKaTa CcpeJa WU OT CbCTOSSHUETO Ha



KalyTaJIOBUTE Ma3apy B CTpaHaTa U Yy»KOMHa, IeiCTBA U3B'bH EMHUTEHTA 1 110 NPUHIUI
He MOXe Ja O0bje auBepcudunupadH. OCHOBHUTE MeTOJU 3a OrpaHUYaBaHETO Ha
nasapaHusl PUCK U HETOBUTE OT/EJHU KOMIIOHEHTU ca CbOMpPaHETO U 06pabOTBAaHETO
Ha MHopMalMs 3a MAaKpPOMKOHOMMYECKATa CpeJla U Ha Ta3u 6a3a MpPOrHo3vpaHe U
cbobOpa3siBaHe Ha HWHBECTUIIMOHHHATa MOJMTHKA HA JpYyKEeCTBOTO C O4YaKBaHaTa
JIMHAMHKa Ha Ta3u cpeja.

Basaymen puck

BanyTHUAT pUCK e CBbpP3aH C IPOMsiHA HAa Kypca Ha JieBa KbM 4yXKJeCTpaHHUTe BaJlyTH
M BJMSHHETO Ha Ta3W INpoMsAHA [0 OTHOLIEHHWe Ha Bb3BpalllaeMOCTTa Ha
YyXK/leCTPaHHUTEe WHBECTUTOPU B CTpaHaTa. 3a BJIOXKUTEJMTE B ILATCKU J0JIapu
BaJIyTHUAT PUCK € CBbpP3aH C U3MEeHeHHe Ha Kypca.

lllo ce oTHacd [0 BaJyTHUTE oONepayUu Ha JpYKeCTBOTO, PBKOBOJACTBOTO Ha
JIPY?’KeCTBOTO Bb3HaMepdABaT TO Ja U3BBbPIIBA ONlepallMy NpeJUMHO B JIeBa, TaKa 4ye
JlelHOCTTa My HsIMa Jla 6'bJjaT U3J10’KeHa Ha BaJlyTeH PUCK.

JluxeeH puck

JINXBEHUSAT PUCK € CB'bP3aH C HAapacTBAaHETO HA JIMXBEHUTE PAaBHUIIA, CbOTBETHO Ha
pa3xoAuTe 3a JIUXBU, KOETO HENMOCPEACTBEHO HAMHUpa OTPaXKeHHe B peasM3vMpaHaTa
nevyajba Ha MKOHOMHUYECKHTEe Cy6eKTH. 3a HaMaJIABaHETO Ha PHCKA OT CTpaHa Ha
J'bprKaBaTa ce npejnpueMaT pa3JiMdYHd GUHAHCOBU METOJM 3a yIpaBJieHHe Ha J'bJra.
Makap JIUXBEHHSAT PUCK JIa € 4YacT OT PUCKA, CBbP3aH C MaKpocpeaaTa, Ipyu HAJTUIYUETO
Ha roJisiMa BOJIATUJIHOCT B JIMXBEHUTE PaBHUILA MOraT Ja ce NnpejnpueMaT MepKH 3a
OorpaHMYaBaHe Ha BJIMUSHHUETO Ha 0YAaKBAaHOTO MOBUIIEHUE C U3M0J3BAaHETO HA METOU
3a Xe/PKUpaHe Ha JIMXBEHUST PUCK.

HugrayuoHeH puck

ToBa e pUCK'BT OT MOKa4YBaHe Ha 06II0TO HUBO Ha I[eHUTe. bbJrapckuTe NpaBUTEJICTBA
npe3 MnocjeHUTE TOJAUHHU Ce MPUIbPKAT KbM CTpora GpHUCKasHa MOJUTHKA B YCIOBUATA
Ha BanyTteH Gopa. TeHaeHIUsATa e MojJ06HA MOJMTHKA Ja Ce 3alasu B CJe/BalUTe
TOJIMHU, 0COOEHO C OTJIie/l Ha TOCTUTaHe Ha LieJIMTeE 3a IPUCheJMHABAHETO HA bbarapus
KbM EBpo3oHaTa B MaKCMMasHO KpaTKH CpokoBe. CucTeMaTra Ha BajlyTeH 6op[
KOHTpPOJIUPA MapUYHOTO MpeJylaraHe, HO BBHIIHM GaKTOpu (HAIp. MOBHUIIABAHETO
[leHaTa Ha MeTpoJia) 0Ka3BaT HATHCK B I0COKA Ha YBeJIMUeHHe Ha [IleHOBHUTEe HUBA.

Puck om Heb6/1a20npusimHu npomMeHu 8 daHB YHUMeE U dpy2u 3aKOHU

CucreMaTa Ha laH'b4YHO 06J1araHe B bbjirapus Bce ollle ce pa3BUBa, B pe3yJ/ITaT Ha KOETO
MOXKe Jla Bb3HUKHE IPOTUBOPEYHBA laH'bYHa NPAaKTUKa KaKTO Ha J'bpP:KaBHO, TaKa U Ha
MEeCTHO HUBO. Bblpeku ye mo-rojisiMaTta 4acT OT O'bJIFapCKOTO 3aKOHO/IAaTEJICTBO Beye e
XapMOHM3UPAHO CbC 3aKOHOJaTescTBOTO Ha EC, mpusaraHeTo Ha 3aKOHa € 06EKT Ha
KPUTHUKA OT eBPONENCKUTE NAapTHbOPU Ha bbarapusa. CbaebHaTa U alMUHUCTPATHBHA
NpaKTHUKa OCTaBaT MpPO6JiEMAaTUYHU: OBJArapCKUTe ChAWUHMIA He ca B ChCTOSIHUE
epeKTHBHO Jia pelllaBaT CIIOPOBe BbB BP'b3Ka C paBa BbPXY COOCTBEHOCT, HAPYIIEHHUS
Ha 3aKOHOBU Y IOTOBOPHHU 33/IbJXKEHUS U [IPYTH, B pe3yJITAaT HA KOETO CUCTEMAaTUUHUSAT
HOpMaTHBEH PUCK € OTHOCUTEJNHO BUCOK. He3aBrUcUMO OT npobJsieMuTe B 6'bJrapckara
paBHA CUCTEMa, O'bJIrAapCKOTO T'hbPrOBCKO 3aKOHOAATEJICTBO € YaCcT OT EBPOINENCKOTO U
KaTO TaKOBa € OTHOCUTEJIHO MOJIepHO. BbBex/JaHe Ha HOBUM HOPMaTHUBHHU aKTOBEe B
006/1aCTH KaTO JAPYKeCTBEHO NMpPaBO M LIEHHU KHWXKA, KAKTO U XapMOHM3aluAaTa CbC



3aKOHHUTe U peryJanuuTe Ha EC ce oyakBa ia IoBeIaT B 6JIM3KO 6'b/Ielle /10 HaMaJisiBaHe
HAa HOPMaTHUBHUS PUCK.

Puck om ghopcmadxcopHu o6cmosimesicmea

®opcMaKOpHU CbOUTHS KAaTO MPUPOJHU OeACTBUs, CaboTakKy, U30yxBaHe HAa BOMHU U
TEPOPUCTUYHU aKTOBE, KAKTO U JIpyTH, MOTaT Jia JOoBeJaT /10 HelpeABUUMa NPOMSIHA B
MHBECTUTOPCKOTO OTHOLIEHHE U UHTEPEC BbB Bp'b3Ka C Ia3apa Ha BCIKAaKBU QUHAHCOBU
MHCTPYMEHTH, KAKTO Ha MPUTEKaBaHUTe, Taka U Ha usgaaenure ot ,235 Xonauurc” A/Jl.
Hsakou popcMakopHU CHOUTHUSA HE MPeABUKIAT Bb3MOXKHOCTTA 3a 3aCTPaX0OBKa.

HecucreMaTuyHU PHCKOBE

ToBa ca puckoBeTe, cnequPUUHU 32 caMOTO JpyKeCcTBO U OTPaChJia, B KOUTO pabOTH.

Bu3Hec puck

I,Z[el‘/JIHOCTTa Ha APYXKECTBOTO € CBbpP3dHaA C HpI/ILLO6I/IBaHe Ha y4aCTHe B IEPCIIEKTUBHU
APYy»XeCTBa Ce XapaKTepu3inpa C NOo-NPOABJ/IXKHUTEJEH CPOK KaTO Ipe3 TOBAa BpeMe €
BBb3MOXHO IIPpOMAHA HaA HAKOHW OT II'bPBOHAYAJ/JIHUTE IIdpaMeTpH, KATO CPOKOBE,
JAOII'bJIHUTEJ/JIHHU ﬂeﬁHOCTH HWJIN U3BNCKBAHUA KBbM TAX.

Puck om noHusxcagaHemo Ha CMoliHocmma Ha akyuume Ha EMumenma

,Z[I)Y)KGCTBOTO Bb3HaMepABa [Ja HHBECTHpPA B HEABHXHWMHU HMOTH HW [JAJIOBE HaA
KOMIIaHHWH, ollepupamnu B C(bepaTa Ha HEeABUXHWMUTE UMOTH U CTPOUTEJICTBOTO, KOETO
O3Ha4daBa, 4e€ IIPpUxXoauTe H pEHTa6I/IJ1HOCTTa Ha EMuTeHTa e 3aBHUCAT OO0 TroJidMa
cTelieH OT (l)I/IHaHCOBI/ITe pe3yJTaTh Ha [Apy»KeCTBaTa, B KOHWTO C€ HaCo4BaT
HWHBEeCTHIIUHTE. EBeHTyaJIHO BJIOIlIaBaHE Ha q)HHaHCOBI/ITe pe3yJTaTh Ha €JHO HJIH
HAKOJIKO APY»KECTBd4, B KOUTO Ca CbCPEeAOTOYE€HU HMHBECTULHUH Ha EMuTeHTa, e ce
O0Tpa3yu MW BBPXY I[Id3apHATA ILl€HAa HA HEroBUTe IHE€HHH KHHUXKA, CbOTBETHO U BDBHPXY
pEHTa6I/IJIHOCTTa M.

BaaymeH puck

BasyTHUAT PUCK e PUCK'BT, Bb3HUKBALL, OT U3MEeHEeHUsl Ha NpeobJia/ilaBalliuTe Na3apHU
paBHMIA Ha BaJyTHUTE KypcoBe, KOWTO MOXe Ja ce peaJusdpa upes
HaMaJleHWe/yBeJMYyeHUe CTOMHOCTTA Ha aKTHBH/NACUBH, JEHOMHUHUPAHU B 4yX/a
BaJlyTa HW/WJM HaMmalJleHWe/yBeJWYeHUe Ha NPUXOAUTe/pa3xofuTe, CBBbP3aHU C
$HYHAHCOBY MHCTPYMEHTH UJIM TPAH3aKLUK, JEHOMUHUPAHU B 4yX/a BajayTa.

[To-rosisiMaTa 4yacT OT c/leJIKUTe Ha JIpy’KeCTBOTO Ce OChIIECTBABAT B O'bJIFAPCKH JieBa.
KbM faTaTa Ha U3roTBsSIHE HAa HACTOALUA AOKYMEHT bbiarapus mpojbikaBa Jla MMa
dUKCcHpaH Kypc KbM €BPOTO, KOETO peAyLiMpa B 3HAaYUTEHA CTeNIeH BaJlyTHUS PHUCK.

JluxeeH puck
JINXBEHUSAT PUCK € PUCKBT, Bb3HUKBALL OT U3MEHEHUs Ha NpeobJajaBaljiTe a3apHu

paBHHIIA HA JIUXBEHUTE IPOLEHTH, KONTO MMa AB€ OCHOBHHU PA3HOBUAHOCTH:

PUcK OT M3MeHeHHe Ha Ma3apHaTa IieHa Ha JIMXBOHOCHHM (PHHAHCOBU HHCTPYMEHTH
(BKJIIOYUTEJIHO JepuBaTHUBY, 6a3MpaHU BbPXYy JIMXBEHU MPOLEHTU) BBbB BpPb3Ka C
M3MeHeHHe Ha a3apHUTe JIMXBEHU MPOLLEHTH;



Puck ot HaMaJIEHI/Ie/YBe.HI/I‘{eHI/Ie Ha JIMXBEHHWUTE IlJIalllaHUuA 10 JIMXBOHOCHH
aKTI/IBI/I/HaCI/IBI/I BBbB BP'b3Ka C IPOMAHA HA MA3apHUTE JIMXBEHH ITPOLEHTH.

EMHUTEHTHT U3I0J13Ba 3a€MHU CpeacrtBa B ,E[eﬁHOCTTa CH, IopaJH KOE€TO IIaCHUBUTE HaA
APYXKeCTBOTO Ca U3JIOKEHHU Ha JINXBEH PHUCK. ZlEﬁHOCTHTe I10 YIIpaBJIEHHW € HA pUCKA UMAT
3a ey OINTUMH3WPAHETO Ha pPa3xXxoaAuTe 34d JIMXBU IMPU JaJ€HHU IMa3dapHU JIMXBEHH
paBHHIIA B CbOTBETCTBHUE C O6u3HecC CTpaTerudTa Ha APY)KECTBOTO.

KpedumeH puck

KpeauTHUAT pUCK € BepOSITHOCTTA Jia 6'bJjaT peajiu3upaHu 3aryou nopa/iu HamaJisiBaHe
CTOMHOCTTA HA JaZleH (UHAHCOB MHCTPYMEHT NpPU HeOJaronpusiTHU CbOUTHA C
KpeJuTeH XapakTep (BKJ. CETbMEHT pPUCK NpPU HEeU3'bJIHEHHE OT CTpaHa Ha
KOHTpareHTa), CBbp3aHd C eMUTeHTa Ha GUHAHCOBHUS MHCTPYMEHT WJIM HacpellHaTa
CTpaHa 10 C/1eJIKaTa, KAKTO U J'bP>KaBUTE UJIH OPUCAUKIIMUTE, KbJETO ca 0a3MpPaHU UIH
OChIIEeCTBSABAT CBOSITA JIEMHOCT.

»235 Xonauurc“A/l paboTu caMO C aBTOPUTETHU U KPeJUTOCIOCOOHHW KOHTpAreHTH.
KpeAUTHUAT pUCK OTHOCHO Mapyu M NapUYHU eKBUBAJIEHTHU CE CYUTA 32 HECHIIECTBEH,
T'bH KaTO KOHTpPAreHTUTe ca 6aHKU C A06pa pemnyTalys U BUCOKA BbHIIHA OLlEHKA Ha
KpeJJUTeH PeUTHHT.

JlukeudeH puck

JIMKBUJHUAT PUCK Ce CBbP3Ba C BepOATHOCTTA JlpyecTBOTO Jia M3NaZiHe B CUTyal Mg Ha
HEB'b3MOXKHOCT /la 06C/1yKBa 3a/b/XKeHUsITa CU. TOM UMa iBe OCHOBHU Pa3HOBU/JHOCTHU:
Puck Ha puHaHCHMpaHeTOo, KOUTO Bb3HUKBA BbB BP'b3Ka C OCUTYpsiBaHETO Ha GUHAHCOBHU
CpeAcTBa 3a nocpeliaHe Ha GUHAHCOBU 3aJb/DKEHMs, KOraTo Te CTaHAT M3UCKyeMU;
PUCKBT OT QUHaAHCHMpaHEeTO UMa JiBe U3MepeHus: [Ipy>KecTBOTO Jja He 6'b/ie B CbCTOSTHUE
Jla TocCpelllHe 33Jb/DKEHUATA KbM aKLHUOHEpUTEe MU PUCK OT HEBBb3MOXKHOCT
Jpy>KecTBOTO /ia IOCpeLHe 3a/ib/DKEHNS, CBbP3aHU CbC COOCTBEHUTE MY JJIeMHOCTY;

Puck, cBbp3aH ¢ masapHaTa JMKBUAHOCT Ha (UHAHCOBHUTE HUHCTPYMEHTH, KOUTO
Bb3HUKBA, KOraTo JaJieHa TpaH3aKIus He Moxe Ja ObJe OoCbllecTBeHa IpH
npeo6JialaBaliuTe Na3apHU [leHU Ha GUHAHCOBUS MHCTPYMEHT, UM U3BbPLIBAHETO U
€ Bb3MOXXHO CaMO NMpH He6JIaronpUsATHU GUHAHCOBU YCJAOBUSA, NOPAAU 3HAUYUTESTHUSA
pasMep Ha NO3ULUATA B CDaBHEHHUe C 00MYaliHaTa ThProBUs.

OHEPGUUOHCH PUCK

OHepaTI/IBHI/ITe PHUCKOBE Ca CB'bp3adHHU C YIIPpABJIEHHUETO Ha EMI/ITeHTa, d MMEHHO:

»  HEeBBb3MOXXHOCT Jia Ce OpraHu3vdpa [JOCTaThb4HO 6bp30 U edPeKTUBHO
MHBECTHPAHETO Ha HabpaHUTe CpeJiCTBa;

»  JIMIICA HA MCTOPHS B peaJIu3MPaHETO HA UHBECTUIMOHHU NIPOEKTH;

»  B3eMaHe Ha IpelllHH WHBECTUIIMOHHHU pellleHUs OT MeHUPKbpUTe Ha EMuTeHTa
WM HEeBb3MOXHOCTTA Ha MEHM/PKMBbHTA Jla CTapTHpa peaju3anusTa Ha
IJIAHUPAHU POEKTH;

» JIdIca Ha NOAXOJSII0 PBKOBOACTBO 33 KOHKPETHHUTE IPOEKTH H/UJIU 3a
NpUJ0OUTHU KOMIIAHUY WUJIM HAllyCKaHe Ha KJIYOBH CJIYKUTEJU U HEBB3MOXKHOCT
Jla ce Ha3HAYH MepPCOHAJ C ThPCEHUTE KayecTBa;

»  BJIoLIaBaHe Ha QUHAHCOBOTO ChCTOSIHUE, B C/I€/ICTBUE HA JIMIICAaTa HAa IPUXOU TPU



He OChIIeCTBSIBAaHE HAa peasiHa CTONAHCKA JeHOCT;

» PpHUCK OT TpeKOMEpPHO HapacTBaHe Ha pa3xoJuTe 3a yIpaBJeHUE U
aJIMUHUCTpAIUs, BOJell /10 HaMaJIsiBaHe Ha 0611laTa peHTaO0U/IHOCT Ha EMUTEHTa;

»  PpHUCKOBe, OTHAcSld cCe A0 MPUBJIUYAHETO W 3aAbpKAaHETO Ha ONUTHU H
kBasubuuupanu kajpu. [lpeasuj cnenqudukrTe Ha 06pa3oBaTe/HATA CUCTEMA U
JeMorpadckust cpuB B Peny6uivika bbjrapus, MHOTO CEKTOPH Ha HallMOHaJ/IHATA
MKOHOMMKA 3aI0YBAT JIa U3NMUTBAT HEJOCTUT HAa KBJIMGUIUPAH epcoHasl. Makap
Y Henpsiko, PUHAHCOBUTe pe3yaTaTH Ha ,235 Xoaguurc“ A/l e ce onpenensT 0
HM3BeCTHA CTeleH OT CIIoCOOHOCTTa Ha EMUTeHTa /]la HAbUpa, 3aIbpKa U MOTHBUPA
KayeCTBEHU KaJ[pH.

Puck om cdesKu cec C86pP3dHU /AUYydad npu yc/a108us pasaudasawju ce om nazapHume

To3u puck e MUHUMH3UPaH BbB Bb3MOXXHO Hall-BHCOKa CTeNeH, ThY KaTo YIeHOBETE Ha
yIOpaBUTEJNHHUS opraH Ha EMuTeHTa ce choOpassiBaT C BCUUKM MU3WCKBAHUA 3a J06pO
KOPIOpPaTUBHO yNpaBJieHUe, B T.4. U NOJIaraHeTO Ha rpuaTa Ha Jo0pusi ThpProsel B
Cy4auTe, IPU KOUTO HAcpelHa CTpaHa o C/leJIKUTe ca cBbp3aHu ¢ ,,235 Xoaauurc” A/l
auna. OTaenHo oT ToBa, EMUTEHTHT M3BBpIIBA JIEHMHOCTTA CU B CbOTBETCTBHUE C
HOpPMaTUBHHUTE orpaHuyeHus Ha 4i. 114 v cia. ot 3IIILK, n3ruckBaiy oBacTuTeNeH
peXUM OT CTpaHa Ha 06I0TO ChOpaHUe Ha akuuoHepuTe Ha ,235 Xoaguurc“ A/l u
OCBLIECTBABAHETO Ha CAEJIKUTEe C y4acTHe Ha 3auHTepecOBaHU JIMLA €JUHCTBEHO MO0
nasapHa LjeHa.

rp. Codus 0nuaH ApabaKUicKu

23.04.2026 . U3nbsHATEJIEH JUPEKTOP



NHPOPMAILIMA CBIJIACHO IIPUJIOZKEHHUE Ne 4
KbM wi. 12, an.1, 1.1, wi1.14 n w1 21, 1.3, 6yKkBa ,a“ u T.4, 6ykBa ,a“ or Hapea6a Ne 2

OTHOCHO OBCTOATEJICTBA, HACT'BITUJIN IIPE3
I'bPBOTO TPUMECEYHME HA 2026 .

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

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

KbM 31.03.2026 1. ciefHUTE aKIIMOHEPH NIPUTEXaBAT HAaJl 5 HA CTO OT aKI[UUTe C IPaBo
Ha rJiac B ,,235 Xoaaunrc” A/l:
e 235 Holdings Lilited - 18.01 %;

e STAKFX- 2595 %
e [laBes KosiecHUKOB- 5.47%.

KbMm 31.03.2026 r. cbeTaBbT HAa CbBeTa Ha AupekTopuTe Ha ,235 XoaauuHrc” A/l, e
KaKTo cJje/Ba:

e 0susiH Apaba/pKUicKu

e Tpakiue 31paBKOBCKHU

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 oTYEeTHOTO TpUMeceure HAMA OTKPUTO MPOU3BOJICTBO MO HECHCTOSITEJHOCT 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
Ccs8MeCmHO npednpusimue.
Jlpy>keCTBOTO HsIMa CKJIIOYEHH JOTOBOPU 3a CbBMECTHO HpPEJNPUSATHE C APYrH
bU3UYECKU U/WUJIH IOPUIUYECKH JIUIIA.

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
npoaJiaT UM Aa MPOAbJ/KAT Jla MPUTEeXKaBaT MyoJMYHO NpeJ/laraHy LIEHHU KHUXKa.

23.04.2026T. HOnusiH ApabaKUncKu
W3mbHUTEIEH JUPEKTOP



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

JonynoanucaHure:

1. KOnusan Apab6amxuiicku - IlpeacraBasBam ,235 Xoaaunrc” A/l, EUK
204744984, cbc cepanuile U ajgpec Ha ynpajeHue rp. Coousa 1000, p-H
Cpegeun, 6y.1. ,Bacua JleBcku" Ne 6, eT.3, am. 7.

2. EBrenu Jlo6peB, npexacrtaBsaaBauy Ha KopmnopbsT ApBainsbpc 00/, EUK

131150764, cbcTaBuTeN Ha GUHAHCOBUTE OTYEeTH Ha ,,235 XosnauHrc” A/,

C HACTOAIATA A€KJ/IdApalud yA0CTOBEpABaAME, Y€ JOKOJIKOTO HHA € U3BECTHO:

a) KomnjiekTbT ¢QUHAHCOBH OTYETH, CbCTAaBEHU CbHIVIACHO MPHUJIOKUMUTE
CYETOBOJIHM CTAaHAAPTH, OTPa3sBaT BAPHO U YeCTHO MHPOpPMAIMSATA 32 aKTUBUTE U
nacuBUTe, PUHAHCOBOTO CbCTOSIHME U PUHAHCOBUSAT pe3yaTtaT Ha ,235 XoaguHrc”

A/l 3a mbpBOTO TpUMeceyune Ha 2026 1.;

6) HY6JII/I'~IHOTO yBeJOMJIEHHE 3a Cl)I/IHaHCOBOTO CbCTOAHHE MU IIOACHHTEJIHATA
I/IH(l)OpMaI_U/IH KbM MEXJIWHHHA OTYEeT CbABP¥KAT AOCTOBEPEH IIperJjen Ha
I/IH(l)OpMaI_U/IHTa 3a BaXXHH C'I:;GI/ITI/IH, HAaCTBIIWJIK TIpe3 MbPBOTO TpUMecCedYHre W 3a
TAXHOTO BJIMAHHWE BBPXY pe3yJTATUTE BHB Cl)I/IHaHCOBI/IH OT4YeT, KaKTO MU OIIMCaHHe
Ha OCHOBHHTE PHUCKOBE€ U HECUTYPHOCTH, IpeJ KOUTO € U3IIPAaBEH €EMHUTEHTBT IIPeE3
OCTaHaJiaTa 4acCT OT Cl)I/IHaHCOBaTa rogruHa, KaKTO H I/IH(l)OpMaL[I/IH 3a CKJ/JIIOYEHHUTE

rojieMu CAeJIKU MeXAay CBbp3aHHU JIMIA.

HOnusiH ApabamKuncKu:

EBrenu /lo6pes:
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