MEXIWHEH KOHCOJIMAUPAH JAOKJIAL 3A NEMHOCTTA
Ha ,HEJIBUYKUMMU HMOTHU CODUS” AJICHIL

o 4. 1000, amx. 4 ot 3AKOHA 3a ny0JHYHO npexnarane ua LEHHH KHHIKA H 110 4,1, 12,
a1 wman 3 or HAPEJBA Ne 2 or 09.11.2021 r. 3a IHPBOHAYAIHOTO U MOCAEABALLO
Pa3KpuBane na HHpopmanns IPH NyOIHYHO npeiarane na UCHHN KHHZKA H 101y CKaHe
HA UEHHH KHHKA /10 ThPrOBHS Ha peryaupan nasap

3a mepnona 01.01.2025 r. - 30.06.2025 r-

['pynara Brmoura ApyxecTBata ,HemBwkumu wumorn Codus” AJICUIl u ,KABAKYM
UCTEUTC“ EOOJ,

~Hemsmwknmu  umory Codus” AJICUIl e AKIHOHEPHO  JIPY)KECTBO Che creHanHa
MHBECTHLMOHHA 1iel, PETUCTpupano B Bwarapus mo Pela W ycnosusra wa 3akoma 3
APYKECTBATA CBC CHIENMANTHA HHBECTHIHON A ner.

Hpyxectroro e PETHCTpUpano B Thprosckn PeTHCTBP npu AreHims 1o BIIHCBAHUSTA C
EHUK 175163724.

(unancos Hax3op ¢ Pemenne No | 193-IICHLI ot 13.12.2006 r.

C Pemenne No 1332-I111 ot 26.09.2007 r. Ha Komucusta 3a (punancos Hamsop ,,Hensuwxumu
umotn Codpus™ AJIICUL] e BITHCAHO KaTo myGmauyHo APYKECTBO B PETHCTHpa Ha nyonuyHuTe
APYKECTBA M IPYTH eMUTEHTH Ha ieHHY KHH)Ka.

IMpe3 2023 r. HpyxectBoTo-Maiixa punobusa 100 % or kanurana Ha OBIIEPHOTO IpyxkecTRO
»Kabakym Uecreiire” EOO[, PaBHsABaIO ce Ha 30 500 Iis1a, ChriacHo AOTOBOp 3a mMoKymnKo-
npojaxba Ha ApyxecTBenn AstoBe 1o 4. 129 ot T3 ot 29.09.2023 r. [Ipomsinara e Brucana p
Tosprosckus pPerucTep 14.11.2023 r.

JBmepsoro apyskecrno ~KABAKYM HCTEHUTC” € CAHOIHYHO Npy’KecTBO ¢ OrpaHuYeHa
OTrOBOPHOCT C NpeaMeT Ha aeifHocT: [punoGupane wHa HEIBIOKMMH UMOTH W Bemmuu npaBsa
BbPXY HEIBIXKUMH UMOTH, H3BBPUIBAHE HA CTPOEKHU U nonobpenus, ¢ nen NPEAOCTaBAHETO UM
3a ynpaseienue, otiasane oy HAEM, TH3UHT WK apeHna u pojaskGara HMm,

»KABAKYM UCTENTC” o BIIHCaHO B Thproeckus peructep ¢ EUK 206393320, ¢ kamuran
30500 nepa, pasnpenenen B 30500 pama c HOMHHAIHA CTOMHOCT emuy nep BCEKH,

Ha 15.04.2024 r. g Teprosekus PCTUCTED € BIHCaHo yBemmuenye ga Kanmurana ot [pyxectsoTo
— Maiika cse 100 000 . Pe3 NapuyHa BHOCKA. ~KABAKYM UCTEHTC* CTaBa ¢ KamuTanm or
130 500 nega, pasnipenener B 130 500 nsa ¢ HOMHHaIIHa CTOHHOCT enun jiep BCEKH.

Cpemnocriucsunug Opoii Ha nepconana B I'pynara e | CAYXUTEN W 4 nymum — wmouop
YUPAaBJIEHCKH epcoHa.



1. HWundopmauus 3a Bauu chOHTHN, HACTHIHIN npe3 BTopo rpumeceune Ha 2025 . u ¢
HAaTpyNBaHe 0T HAYAJIOTO Ha (PUHAHCOBATA roOJNHA

Ha 30.01.2025 r. ,.HexBmxkumu umotu Codus™ AJ[CUL] e IPEACTaBHIIO MEXIHHEH (HHAHCOB
OTYET 3a YETBLPTO TpuMeceune 2024 r.

Ha 27.02.2025 r. e npencraBen MesxmuHen KOHCONMAHPaH (UHAHCOB OTYET 3a YETBBPTO

TpumMecedne 2024 r. 1 KOHCONMAMPAH OTYET Ha EMUTEHT HA OGJIHTAIHH 3a YETBBPTO TPUMECEUHE
2024 r.

Ha 28.02.2025 r. Ha ocHOBaHMe 1. 100e, an. 1, 1. 3, 6yksa ,,r* ot 3IITILIK »HETBHIKUMH UMOTH

Codusa™ AJZICHUIL] e ysenommio 3a H3BBPIICHO JIMXBEHO IUIAlllaHe 1O OOJMranuoOHHA eMUCHS
ISIN xox BG2100022230, memxumu kum 02.02.2025 T

Ha 31.03.2025 r. Jpy»ecTBOTO € mpe/cTaBmIio roaumen ¢bunancos otuer 3a 2024 r.
Ha 29.04.2025 r. e xoncomuaupan romumen (unancoB oTyer 3a 2024 .

Ha 25.04.2025 r. ,Heapmwxumu umoTH Codus” AJICHULL e npencraBmio HHAUBUAYAJIEH
MEXIMHEH QUHAHCOB OTYET 3a MEPRO TpuMeceune Ha 2025 T.

Ha 29.05.2025 r. IpyxectBoTo e HPCCTaBUIO MEXKIHMHEH KOHCOJMAMpaH (QUHAHCOB OTYET 3a
IbpBO TpuMmeceune Ha 2025 I. M KOHCONMIMPAaH OTYET HA €MHTEHT Ha obnuranuu 3a MEPBO
TpuMeceyue Ha 2025 r.

Ha 12.06.2025 r. e npoBeneno O6mio0 cbOpaHue Ha aKIHOHEPHTe.

2. Bausnne Ha BakHHTEe CcHOHTHE 32 sHeaBuxumMu umorn - Coduna” AJIICHUII,

HACTRIIN Npe3 BTopo Tpumeceune Ha 2025 r. Bupxy pesyJitaTture BLB (JMHAHCOBATA
cnpaBKa

Ksm 30.06.2025 r. I'pynata otaura o6mo NpEXOMH OT mpojaxOu B pasmep Ha 606 xui. 7.
CIpamMo 667 Xui. nB. 3a chmus mepuox Ha 2024 I'., KOCTO NpEICTaBIsABa CHaj] Ha HETHHTE
IPUXOJH OT NPOHAKGH.

Otnanenute nox naem axtiem xksm 30.06.2025 1. npeacrasnasar 49,79 % ot o6wus pasmep Ha
akTuBuTE Ha ['pynara.

Kem 30 romm 2025 r. I'pynata ortunra 18 xu. jis. B3CMaHHA 10 aKTHBHH JIOTOBOPH 3a HAeM,
NpeAcTaBABalM 2,76% OT B3eMaHUATA OT Haew, FEHEpUpaHHU TIpe3 neproja.

3. Omnmucanue Ha ocHOBHHTE PHCKOBE H HECHTYPHOCTH, NIPe/l KOHTO € H3NpaBeHa I'pynara

B xona na o6uuaiinata cu neitnoct IpyniaTa MoXe fa OB U3N0XKEHA HA Pa3IHIHE GUHAHCOBH
PHICKOBE, HaH-BaXKHATE OT KOMTO ca: Ma3apeH pUck (BKIIFOUBAIT BAJlyTeH PUCK, PHCK OT OpoMsiHa
Ha ClpaBe/uiMBaTa CTOWHOCT M LIEHOBH PHCK), KPEIHTEH PHUCK, JIMKBHIEH DHCK M pPHCK Ha
JIMXBEHO-00BbP3aHU NMapuyHu MOTOnH. OBII0TO YNpaBJICHAE HA pUCKa € (OKYCHPAHO BBLPXY
TPYAHOCTHTE Ha NPOTHO3MpaHe Ha (PMHAHCOBMTE MA3APH M 33 MOCTHIAHE MUHHUMH3UPaHE Ha
TIOTCHIIMAITHUTE OTPHLATENHH e(eKTH, KOHTO MOraT ma ce OTpa3siT BBpPXY (HUHAHCOBHUTE
PE3YJITaTH U CRCTOSHHE HA APYxecTBOTO. TeKymo (puHAHCOBHTE PHCKOBE Ce WAEHTU]HIMpAT,
M3MEPBAT M HAOMIONABAT C MOMOILTA HA Pa3IHIHH KOHTPOJIHH MEXaHH3MH, BLBEJIEHH, 3a Jia ce
OHPEIETAT afeKBATHY LICHH HA MPOIYKTHTE HA JPY>KECTBOTO H Ha NPUBJIEYEHHA OT HErO 3aeMEH



KalATall, KakTo M 1a Ce OUEHST a/IeKBAaTHO Ma3apHUTE OGCTOSTENCTBA HA MPABEHHTE OT HETrO
MHBECTHIIMH ¥ (POPMHUTE HA MOJUIBPXKAHE HA CBOGOIHUTE THKBHIHH cpencTea, 0e3 a ce Jonycka
HEONpaBaaHa KOHUEHTPALHS Ha JaIeH PUCK.

YIpaBieHHETO HA pHCKA Ce OCHIECTBARA TEKYIO TOJ MpPAKOTO PBKOBOJACTBO Ha
M3MBIHUTEIHUSL IMPEKTOP M (PMHAHCOBMTE €KCIEPTH B OBCIYKBAIIOTO npyxkectBo. To ce
M3NBJIHABA CBITIACHO NONUTHKATA, OnpeaeseHa oT ChBeTa Ha IUPEKTOPUTE, KOWTO e pazpaboTun
OCHOBHHUTE NMPUHLMITK Ha OOINOTO ympaBsieHue Ha (MHAHCOBHS PHCK, HA 06a3aTa HA KOMTO ca
Pa3paboTeHn KOHKPETHHTE MPOLETYPH 3a yIpaBieHHe Ha OTHEIHHTE CHeUHU(pHUYHE PHCKOBE,
KaTO BaTyTCH, ICHOBH, JIUXBEH, KPEJMTEH U JIMKBHJICH, U 33 PHCKA TP U3MON3BAHETO OCHOBHO
Ha He/ICPUBATUBHH WHCTPYMEHTH.

Banymen puck

I'pynara He e w3noxena Ha 3HAYUTECH BAJTyTE€H PUCK, 3aI0TO BCHYKH ONEpaLUd U CACIKH ca
ACHOMMHHMpPAHH B OBJIrapckH JieBa W/WIM €BPO, JOKONKOTO MOCIEIHOTO € C buxcupan kypc
CIIPSIMO JIEBA ITO 33aKOH.

Lenosu puck

['pynara e usnoxena Ha puck ot [IPOMEHH B IIa3apHUTE I[EHW HA WHBECTHIIMOHHM MMOTH M Ha
LICHATE Ha camMuTe HaeMH. ['pynara nepuoanyno npasu IPETJICT HA Ma3apHUTE IEHH, [0 KOUTO
NIpEIUIara yCcIyruTe cu, CupsiMO OOGNIMTE LEHOBM paBHMINA B CTpaHaTa, 3a Jla MOXE IpH
HEOOXOIMMOCT J1a Ce U3BBPIIAT ILTABHO M NOCTENeHHO KOpEKIMH Ha Te3u LeHH. [Ipu otnasanero
TIOXl HAacM Ha HMOTHTE C€ CTPEMH 1a CKIIOYBA IBITOCPOYHH JIOTOBOPH ¢ ONaronpusTHU 3a
Ou3Heca Ha JpyKecTBOTO Knays3u. Kimenture (HaemaTeNuTe) ce MpOy4YBAT BHMMATENHO OT
[I€Ha TOYKAa HA HAICKAHOCT NpH ChOMpaHe Ha B3eMaHUATA. WsebpmBa ce npensaputesnno
IIPOYYBaHE Ha JPYKECTBOTO, JKEJNAEIl0 Ja CKJIIOYU JIOrOBOP 3a OMNEPaTHBEH JIM3MHT, MO
OTHOWICHUC Ha CBBP3aHOCT M 3a/UIBXKHSUIOCT M PETHCTPALHs B TbPTOBCKHSI PETHCTED H
peructbpa Ha IOJIHL] k6M AreHuus mo BIHCBAHUSTA.

Iazapen puck

['pynara we ca wu3noxenn mHa a3apeH pHCK, TPOHM3THYall OT OMNepaluH ¢ (HHAHCOBH
HUHCTPYMEHTH.

Kpeoumen puck

Ilpu ocwhmecTsBane Ha cBosita neiinoct rpyrnarta € M370)kKeHa Ha KPEIHTEH DPHCK, KOWTO €
CBBP3AH € pHCKA HAKOH OT KOHTpAareHTHTE Jia He Gbe B ChCTOAHHME A M3MBIHA M3LAIO0 U B
00HYaiiHO MPeNBHICHATE CPOKOBE 3a/(bIDKEHHATA CH KBM Hesl.

OuHancoBUTE aKTHBH Ha rpymara ca KOHLICHTPUPARH B IBe TPYNH: NApUYHH CpPEICTBA
(HETO3MTH) U B3EMaHHUS OT KIIHEHTH.

[Tapuunute cpenctea B rpymara ce Bnarar B TbPBOKNAcHa 0aHKa, ¢ BHCOKa pemnyTanust u
CTabMJTHA TMKBHIHOCT, KOETO 3HAYHTETHO OrpaHHMYaBa pHCKa.

Ilo otnomenue Ha kamenTure, monuTHKaTa Ha Fpynata € fa M3BBPLIBA NPOJMKOUTE CH MpH
YCJIOBHATA HA CTPOrO JUMHUTHPAHH CPOKOBE Ha IJIAllaHe. CrbupaemocTTa M KOHIEHTpALHSTA Ha
B3EMaHUATA CC KOHTPOIHPAT TEKYIIO, ChITIACHO YCTAHOBEHATA NTONHTHKA Ha APYXKECTBOTO U MPU

-



HHOWKaTOpH 3a l'IpO6J'[€M - CC MpaBH KOHTAKT ChC ChOTBETHUS KIIHEHT 3a ONpeac/sIHE Ha MEPKH
3a TUMUTHpaHE Ha PUCKa OT 3aryou.

JTukeuden puck

JIukBUAHMAT pUCK Cce M3pa3sBa B HeraTMBHATAa CHTYyalHs Ipylara jia He ObJe B CHLCTOSHHE ja
nocpemHe 0e3yc/OBHO BCHUKH CBOM 3aIBIDKEHHSI CBITIACHO TEXHHMS mamex. Ts mpomexia
KOHCEPBATHBHA IOJIMTHKA 10 YIIPABIEHUE HA TMKBUIHOCTTA, Upe3 KOSTO MOCTOSHHO NOAINLPIKa
ONTHMAJICH JIMKBUJEH 3amac MapuyYHH CpeJIcTBa, noOpa crocoOHOCT Ha (uHaHCHpaHe Ha
CTOMAHCKAaTa CH JACHHOCT, BKIIOYUTEIHO Ype3 OCHTYPsABaHE Ha aJIeKBATHH KPEJMTHU PECYpCH M
YJIECHEHHS, IOCTOSHHO KOHTPOJHO HabmoneHue Ha (aKTHYECKHTE W TPOTHO3ZHM MapHYHHU
IOTOLM 110 NMEPHOJM HANpe[ U MOJIbpXKaHe Ha PaBHOBECHE MEXJYy MATyPUTETHHTE FPAaHUIIM HA
aKTHBHTE M TNACHBUTE Ha JIPY)KECTBOTO. I'pynmaTta ympaensBa JMKBHIHOCTTa HA aKTHBHTE W
TIACHBUTE CH YPE3 TEKYL| aHAIW3 ¥ HaOII0/ICHNE HA CTPYKTYpaTa U AMHAMUKATA HA H3MEHEHUATA
MM, ¥ Up€3 IPOTrHO3MPaHe Ha GbAEIINTE BXOSAIIHN M H3XOUIIIH HapHYHK MOTOIM U GaKTOPUTE 3a
HETaTUBHH e(eKTH BBPXY TAX.

Puck na nuxeeno-o66vp3anume napudnume nomoyu

Karo wsamo mpyxecTBOTO HsiMa 3HA4YMTENHA YACT JIMXBOHOCHH aKTHBH, C H3KTIOUECHHE HA
MPeOCTABCHH HHBECTHIIMH B KPaTKOCPOYHM OaHKOBH [EIO3UTH. 3aToBa MNPHXOAUTE H
ONEPaTHBHHTE NMapHYHH TOTOIM Ca B rojisiMa CTENEH HE3aBHCHMH OT IIPOMEHMTE B MasapHuTe
JINXBEHY paBHMINA. JIMXBOHOCHUTE aKTHBH (IETIO3HTH B GaHKH) ca ¢ DUKCHPAH JTHXBCH [POLCHT,
KOHTO Ce 3aria3Ba HEMPOMEHEH JIO NajieXka Ha ChOTBETHHS AENO3HT. JIOKOIKOTO NEMO3UTHTE ca
KpaTKOCPOYHH, PUCKBT OT HETaTHBHH IPOMEHHU B JIMXBEHUTE PABHUINA € JIAMHTHPAH.

ChIEBpeMEHHO IPYKECTBOTO € M3JIOKEHO HA JIHXBEH PHCK 3apag¥ CBOUTE IBJITOCPOYHH
OaHKOBH 3aeMu. PLKOBONCTBOTO HabonaRa TEKYIIO TCHIACHIIMUTE B NPOMEHUTE HA JIMXBEHHUTE
PaBHHINA, 33 Ja MOXC HaBpeMe Ma IpeAlpHeMe aieKBaTHM CTBHIKH 3a INPOMSHA Ha
IOTOBOPEHOCTHUTE C DAHKUTE-KPEIUTOPH.

pr}KeCTBOTO HE € H3JI0YKEHO Ha JIUXBEH PHCK OT CBOMTE KPAaTKOCPOYHHU 3aABJDKEHUS, 3aI0TO Te
ca 06uYaiHO THPrOBCKU U Ge3TUXBEHH.

.Vnpas.rrenue Ha KAnUmManosun pucKk

C ympapieHWeTo Ha KamuTaja rpynara Leid Aa Ch3faBa H HOAABPXKA BB3MOKHOCTH  J1a
NPOABIDKA a8 (DYHKIMOHMpA KAaTO JEHCTBAaIO MpeIINpUsTHE W 1a OCHI'ypsiBa CBHOTBETHATA
BB3BPBINAEMOCT Ha MHBECTHPAHUTE CPE/ICTBA HA AKIMOHEPUTE, CTOMAHCKH TOJ3H Ha JIPYTHTE
3aUHTEPCCOBAHM JHLA M y4aCTHUIH B HEroBus OW3HeC, KaKTO W [a TOIbpXKa ONTHMAIHA
KalluTanoBa CTpyKTypa, 3a JIa Ce peaylupar pasxoauTe Mo NOAAbpKaHe Ha KaluTaa.

I'pynata Tekymo maGmomaBa OCHIYpeHOCTTa M CTpyKTypaTa Ha KamuTaza Ha 6asa
CHOTHOMICHHETO HA 3aIBXKHSIOCT. TOBAa CHOTHOIIEHHE Ce W3YMCIABA MEXIY HETHHS [BITOB
KanuTaa KbM ofliara cyma Ha aHT@KHpaHus Kanutan. HeTHHST HbIroB Kamuram ce oTpenes
KaTo pasjiika MCKIy BCHYKH MPUBJICUYEHH 3a€MHH CpeJCTBa (KPATKOCPOYHHM M JBATOCPOYHH),
TaKa KaKToO ca MOCOYEHHU B OTHeTa 3a (PHHAHCOBO ChCTOSIHHE, W MAPHYHHTE CPEACTBA U NAPHYHHU

ekBuBaicHTH. OOmiara cyma Ha aHraXHpaHWs KamUTal € paBHA HA COGCTBEHMS KaruTan W
HETHHUS ABJIOB KAIluTAal.



4. Wndopmanus 3a cAeJKH CbC CBbP3aHN H/HJIH 3aHHTEPECOBAHH JIHIA

Coenrkume MeJif()y C8BP3IAHN NUHNA, CKJIAIOYEHU npe3 om4uemHun HBPHO() Ha mexyuiama
(hunancosa zoduna, Koumo ca NOGIUANU CHULECMEEHO HA (DUHAHCOBOMO CHCHIOAHUE WL
pesyamamume om 0edHOCMMA HA ZPYRAna 6 Mo3u Nepuood

KeM MOMeHTa Ha M3rOTBsIHE HA Ta3H WHPOPMAIMS HSIMA CBEICHHUS CCIKHUTE, CKIIOYEHMU npe3
OTHETHHs IEPHOJ MEXIY CBBP3aHM JIMNad, 3a KOMTO I'pymaTta e yBegoMuIa CBOEBPEMEHHO
OGIECTBEHOCTTA, [1a Ca MOBJIMSIH CHIECTBEHO Ha (QMHAHCOBOTO CHCTOAHME HMIIH PE3Y/ITATHTE OT
NEWHOCTTA Ha TPynara B TO3H MEPHOI.

IIpomenu ¢ crkmouenume coenku cve cewvp3aHu AUUA, ONOGECMEHU & 200ULUHUA Ontuemn,
Kounmo umam  Cvbuiecmeeno  videlcmeue @vpPXy (PUHAHCOBOMO CHCMOAHUE UL
pesyimamume om 0eliHoCmMma Ha Zpynama npe3 Om4ennus nepuoo

Hsima ckmoYeHH CHenKM ChC CBBP3aHM JIMIA, KOUTO MMAT CBIIECTBEHO BH3JAEHCTBHE BBLPXY

(hPMHAHCOBOTO CHCTOSHME MM PE3YJITATUTE OT AeHHOCTTA HA IPYNATa [pe3 CHOTBETHHS OTYETEH
IIEpUOJI Ha TeKyllaTa uHaHCOBa TO/IMHA.

5. Hndopmanns 3a HOBOBB3HMKHAIN CHIIECTBEHH B3eMaHHS W/HJIH 3aIb/UKCHHS 32
CLOTBETHHS OTYETEH NMepHo.

Bewmukn B3emanns ca kparkocpouny. Hernara GanascoBa CTOHHOCT Ha TBHPrOBCKATE H ApYTH
B3EMaHWsl Ce NMpUeMa 3a pasyMHa IPUOIU3UTENHA OLIEHKa Ha CIIPaBeIuBATa UM CTOWHOCT.

6. Hudopmauus no wi. 1000, an. 7 ot 3K

MeXMHHUAT KOHCONMINpPaH (PHHAHCOB OTYET HA APYIKecTBOTO KbM 30.06.2025 I. He e 3aBepeH
¥ HE MY € U3BBPILICH MPErJIe]l OT PETHCTPUPAH OIUTOP.

25.08.2025 r. 1 Codust™ ALCHULI:

W. Spkos — M3nbnanrenen mupekTop



