WHIUBUIYAJIEH MEXIUHEH AOKJIAZ 3A AEHHOCTTA
na , HEABHKUMHU HMOTH CODUST” AJCHII

o wir. 1000, ai. 4 or 3BAKOHA 3a NyOIHYHO NpefIaraie Ha NeHHH KHIKA 1
o wi. 12, ax. 1w an. 3 or HAPEJIBA Ne 2 ot 09.1 1.2021 r. 3a nLpBoHauaINOTO M
HOCICABAILO pasKpHBaHe Ha HHpopMaLus npH nydanamo npejarane Ha UeHHH KHHZKA
HAOIYCRANE HA NEHHH KHIZKA 10 THProBUs HA Peryanpan mazap

3a nepuoaa 01.01.2025 r. - 31.12.2025 r.

~Hensmaumu  umorn Codua™ AJICUL] e AKIIHOHEPHO  JIPYJKECTBO CBC CIElHATHA
HHBCCTHIMOHHA L€, perucTpupano B Bwarapus mo peia M ycloBHATa Ha 3akoHa 3a
APYIKECTBaTa Che CrieHaIHa HHBECTHIIMOHHA 11e]l.

HpysxectBoto e perucrpupano B Tvprosexn peructsp npu Arenmis mo BITHCBAHUsITAa C
EMK 175163724,

~Heasmwxumu umorn Cogusa™ AJICULL nputeskana JIMLEH3 33 H3BBPIUBAHE Ha AeHHOCT KaTo
AKLHOHEPHO NIPYIKECTBO ChC CMELHAIHA MHBECTHLHOHHA 1€, u3nanen or Komucusra 3a
(punancor Hanzop ¢ Pemmenne Ne | 193-JICHL] or 13.12.2006 ..

C Pewenue Ne 1332-TT]T ot 26.09.2007 r. na Komucusra 3a ¢punancos Hamsop ,,Heasmxumu
Mot Codua™ AJICUL e Bnucano kato nyOJIMYHO JIpYIKECTBO B perucTopa Ha nydanynuTe
APYXKECTBa U JIpYyry eMUTEHTH HA LICHHH KHHKA,

I. HMudopmanus 3a pamun CHLOMTHSI, HACTBLIININ npe3 HETBBPTO TpHMeceune na 2025
F- M C HATPYNBAaHe 0T HAYAJIOTO HAa PHHAHCOBATA FOXMHA

Ha 30.01.2025 r.  Hemsmwkumi wumoty Codusa™ AJICULL e NPEJICTABHIIO  MEKIMHCH
¢unaHCcoB oTYeT 32 YETBBPTO TpHMeceure 2024 r.

Ha 27.02.2025 r. e TMIPEACTABCH MEIKIMHCH KOHCONMMIMPaH (GpHHAHCOB OTYeT 3a YETBBLPTO
Tpumeceure 2024 r. u KOHCO/MIIMPAH OTYET HAa EMHMTEHT Ha OGJHramum 3a YETBHPTO
TpuMeceyue 2024 r.

Ha 28.02.2025 r. na ocnopanme uu. 100e, am. 1, 1. 3, Oykma ,,r* or 3IITLK ~HeaBuwxnmu
Mot Codusa™ AJICULL e yenomuo 3a H3BBPIICHO JINXBEHO IUIAIAHe 110 00MHrannonHa
emucus ISIN kox BG2100022230, abmknmu kb 02.02.2025 r.

Ha 31.03.2025 r. JIpyskectpoTo e [IpEACTABHIIO rOAUIIEH (PUHAHCOB OTYeT 3a 2024 .
Ha 29.04.2025 r. e npexcrasmio KOHCOJIMAHpaH roauiier GpHHAHCOB oTyeT 3a 2024 .

Ha 25.04.2025 r. e npeacrasuio HHIAHBHAYaJIeH MEXK/IHHEH (PMHAHCOB OTueT 3a bPBO
TpuMmeceune na 2025 r.

Ha 29.05.2025 r. Jlpyxecrroro e TPEACTABHIIO MEKAMHCH KOHCONMANPaH (hPHHAHCOB OTYET
3a T'bpBO TpHMeceyne Ha 2025 T. i1 KOHCOMMAMPAH OTYET Ha eMHTEeHT Ha odaHTannH 3a MeEPBoO
TpuMmeceuue na 2025 r.



Ha 12.06.2025 r. ce nposene O6mo cubpanue na aKIHOHEPHTE.

Ha 28.07.2025 r. .HemBwxuMH HMOTH Codus™ AJICULl e mnpeacTaBuio MemiHEH
(unancoB otyer 3a BTOpo Tpumeceune 2025 r.

Ha 27.08.2025 r. .HemBwkumu HMOTH Codusa” AJICULl e mnpeactaBmiio MeKIMHEH
KOHCOJIH/Mpan (pHHAHCOB OTYET 3a BTOpo Tpumeceune 2025 r. u KOHCOJIMJIMPAH OTYET Ha
EMHTEHT Ha 00JIMralH 3a BTopo Tpumeceune 2025 r.

Ha 11.09.2025 r. na ocnoBauue un. 100e, an. 1, T. 3, Oyxea .,.r* ot 3K ., HexBmknmu
umotH Codus™ AJICULL e yBenomMuiio 3a M3BBPIICHO JHXBEHO IJAIIAHE 110 OBIMIrALHONHA
emucus ISIN xox BG2100022230, aemxnmu kbm 02.08.2025 .

Ha 29.10.2025 r. ,Heasmwxkumu wumorn Codmsa™ AJICHUL] e [PEICTABHIIO  MEIKIAHHEH
¢unancoB otyer 3a Tpeto Tpumeceune 2025 r.

Ha 25.11.2025 r. ,HeaBmwKuMH HMOTH Codua™ AJICHULL e mnpeactaBmiio MeXIMHCH
KOHCONHANPaH (DHHAHCOB OTYET 3a TpeTo TpuMmeceune 2025 r. u KOHCOJIHJIUpaH OTYEeT Ha
EMUTEHT Ha O0JIMranHH 3a TpeTo Tpumeceyue 2025 r.

2. Buamsinme na Bakuute cnouTHs 3a ,HeXBIKHMH HMOTH Codus” AJICHUILI,
HACTBIMAN  Npe3 4eTBBbPTO TpHMeceune mna 2025 r. BLpxy pesyarature BLB
(unancosara cupabka

Kem 31.12.2025 r. napyxecTBOTO OTUMTA 06O MPHXOXH OT npojaxou B pazmep Ha 3 809
XHIL JIB. COIPAMO 5 793 Xuil. JIB. 3a chiums nepnox na 2024 1., KoeTo npeAcTaBisBa cray Ha
HETHHUTE NPUXOJH OT NMPOJaKOH.

Ornanennre noj HaeM akTHBH KM 31.12.2025 r. npezcrasassar 50,45 % or obums pasmep
Ha aKTHBHTE Ha [[pyKecTBOTO.

Kbm 31.12.2025 r. lpykecTBOTO OTYMTa 25 XHIJI. JIB. B3eMaHHS 110 AKTHBHM JIOTOBOPH 3a
HaeM, nipeicTaBaBaiy 1,83% or B3eManusATa OT HaeM, reHEpPHPAHH TIPe3 IepHoJA.

3. Onucanme na ocHOBHHTE pHCKOBE W HECHIYPHOCTH, NpPEX KOHTO € HM3NPaBEHO
wHensuaxnmn umorn Codus” AJJCHUILL

B xona na obuuaiinata cu aeiHOCT JIPyKecTBOTO MOKE a OBAC M3IOKEHO Ha pasjIHyHH
(MHAHCOBH PHCKOBE, Haii-BaKHHTE OT KOWTO ca: NasapeH PHUCK (BKJIIOYBAIl BAIYTEH PHCK,
PHCK OT TpOMsiHA HA CTpaBCUTHBATA CTOMHOCT M IIEHOBH PHCK), KPEIUTEH PUCK, JHKBHACH
PHCK M PHCK Ha JIMXBEHO-00BBp3aHM mapuunu norouu. OGIMOTO ympasicHHe Ha pHCKa e
(oKyCcHpaHO BBPXY TPYAHOCTHTE HA IPOrHO3HupaHe Ha (PMHAHCOBUTE MA3apH U 3a NOCTHTAHE
MHHIMH3HPAHE Ha TOTCHUNAIHUTE OTPHUATEIHH e(EKTH, KOHTO MOraT Jia ce 0TPa3AT BhpPXY
(MHAHCOBHTE pe3y/iTaTH M CHCTOSHHE HA ApyaecTBOTO. Texkymo ¢guHaHcoBHTE pHCKOBE ce
HACHTH(UIMPAT, H3MepBaT ¥ HabGmoaBaT ¢ MOMOIITA Ha pasIMYHi KOHTPOJIHH MEXaHH3MH,
BBBC/ICHH, 3a Jla Ce ONpEiC/AT aNeKBATHH LCHH Ha MPOAYKTHTE Ha JPYKECTBOTO M Ha
TPHBJICYCHHA OT HErO 3aCMEH KanMTajl, KaKTO M Ja Ce ONEHST AAeKBaTHO Ma3apHHTe
O0CTOATENICTBA HA MPABEHUTE OT HEr0 HHBECTHIMH U dopmuTe Ha nommBpKane Ha
CBOOOIHHUTE JIMKBHIIHH CpPe/ICTBA, 6e3 /la ce JIonycKa HeolpaB/laHa KOHIEHTpalHUs Ha AajieH
PHCK.

215



YnpasjieHHETO Ha pHCKa ce OCBHLIECTBSBA TEKYLI0 TOJ MPAKOTO PBKOBOJACTBO Ha
U3BLIHATE/IHAS IMPEKTOP M (PMHAHCOBUTE EKCIEPTH B OOCTYKBALIOTO ApyskecTBo. To ce
H3NHJIHABA  CBINIACHO MOJNMTHKATA, onpe/jenena oT ChBeTa Ha JMPEKTOpPHTE, KONHTO e
pa3paboTHA OCHOBHHTE NMPHUHLMITK HA OOIIOTO ynpasienue Ha puHAHCOBUS PHUCK, Ha Oa3aTa
Ha KOWTO ca pa3padOTeHH KOHKPETHHTE NpPOLEAYPH 3a YIpaBleHHE HA OTACITHHTE
criel(pHYHE PHCKOBE, KAaTO BayTel, LCHOBH, JHXBEH, KpeJUTeH H JHKBHJICH, H 3a pHCKa
TIpH H3I10J13BAHETO OCHOBHO Ha HEJIEPHBATHBHH HHCTPYMEHTH.

Banymen puck

JIpy’ecTBOTO He € M3JIOKEHO Ha 3HAYMTENeH BaTyTeH PHUCK. 3aIlOTO BCHYKH HETOBH
ONCpalMH M CHCIKHM Ca JICHOMHHHpaHH B ObJirapckm jeBa H/MAM €BPO, JOKOIKOTO
MOCJIEIHOTO € ¢ (PUKCHPaH Kypc CIpsIMO JIEBA [10 3aKOH.

Henoeu puck

JIpy>eCTBOTO € M3JI0KEHO Ha PHCK OT POMEHH B Ma3sapHUTE HCHH Ha HHBECTHIIHOHHH MMOTH
W Ha LICHWTE Ha caMHTC HaeMH. JIpyXecTBOTO MEPHOIMYHO NMpaBH Mperiel Ha HasapHUTe
LCHH, MO KOUTO Npejurara yeayruTe cH, ClpaMo o0muTe LeHOBH paBHHIA B CTpaHaTa, 3a ia
MOKe MpH HEOOXOIMMOCT 1A Ce M3BBPIIAT TUIABHO M MOCTENEHHO KOPEKIHH Ha Te3H LEHH.
[Tpn ornasanero mox maem Ha MMOTHTE ce CTpeMH 1a CKIIOUBa JUBJIFOCPOYHH JIOTOBOPH €
GnaronpuaTHH 3a GM3Heca Ha APYKECTBOTO Kiay3n. Kimenture (HaemaTeJIUTE) Ce MpOyYBaT
BHUMATEIHO OT IJIe/Ha TOUKa Ha HAJCKIAHOCT MpH ChOMpane Ha B3emanusTa. V3pbpusa ce
HPCABAPUTEIIHO NPOYUBAHC HA JPYIKECTBOTO, JKEJIACILO JIa CKJIIOUH JOTOBOP 32 ONepaTHBeH
JH3HUHT, 1O OTHOIICHHE HA CBBP3aHOCT M 3aUIBXKHAIOCT M PETHCTPAUMs B ThProBCKHS
perucTop u peructbpa Ha FOJIHI] ksM Arenuus 1no BnucsanusTa.

Hazapen puck

)I[.))’}KCCTBOTO HE € H3JIOIKCHO Ha [1a3’apeH pHCK, INpoH3THYAIL OT OncpauHHu ¢ (I)IIHaHCOBH
HHCTPYMCHTH.

Kpedumen puck

ITpu ocbutecTBABaHe Ha CBOsITA JEHHOCT IPYIKECTBOTO € MATOKEHO Ha KPEIUTEH PHCK, KOHTO
€ CBbp3al ¢ pHCKA HAKOH OT KOHTPareHTHTE My /1a He Gbjie B ChCTOSHME 1A HAMBIHN H3IIO
HB OGIl‘IaFII-IO MNpEaBHIACHHTE CPOKOBE€ 3alb/IZKCHUATA CH KLM HEero.

MDHHAHCOBHTE aKTHBH Ha JPYKECTBOTO ca KOHIICHTPHPAHHU B JIBE IPYNH: MAPHYHU CPEJICTBRA
(1eno3uTH) 1 B3eMaHUs OT KJIMEHTH.

l'IaputhTc CpClICTBA B JPYKECTBOTO CE€ Biarar B ITbPBOKJIacHA O{IIII{E{ C BHCOKa penyTauus H
crtabunna JIHKBHJIHOCT, KOCTO 3HAYHUTEJIHO OorpanHvaBa pHcKa.

Ilo oTHOmEenue na KIIMEHTHUTE, MOJIHTHKATA Ha APYKECTBOTO € Jia H3BBPIIBa npo,ua}KﬁnTe CH
NMpH YyCJIOBHATA Ha CTpPOro JMMHTHPaHH CpPOKOBE€ Ha rulalaHe. CT:GH[)QC.\(OCTT& H
KOHICHTpAaIllHATa Ha B3EMaHHATa ce KOHTPOJIHPAT TEKYIIO0, CEIIaCHO YCTaHOBEHATa NMOMUTHKA
Ha JIPYJKECTBOTO H IPH HHAHKATOPH 3a npoﬁnem - CC [IpaBH KOHTAKT ChC ChOTBCTHHS KJIHEHT
3a onmpeaciisiHe Ha MCPKH 3a JIHAMHTHPAHC Ha pUCKA OT 33FY'6H.



JTuxeuoen puck

JIMKBHIHHAT pHCK ce H3pa3siBa B HEraTHBHATA CHTYallHs IPYKECTBOTO [a He OBJe B
CBCTOSIHHE J1a MocpeniHe 6e3ycIoBHO BCHUKH CBOM 3a/Ib/DKEHHS CBINIACHO TeXHus najex. To
MpOBEXK/Ja KOHCEPBATHBHA TMOJIMTHKA 10 YINpaBJIeHHE HA JMKBHIHOCTTA, Ype3 KOSTO
MOCTOAHHO MOUIbPZKA ONTHMAJIEH JIMKBHJICH 3amac NapHYHH CPeICTBa, 00pa CrocoGHOCT Ha
(punancupane na cronanckara cH AefHOCT, BKIIOYHTEIHO Ype3 OCHIYpSABaHE Ha aleKBATHH
KPEIMTHH PECYPCH M YJIECHEHHs, NMOCTOSHHO KOHTPOJHO HabmoneHue Ha GaKTHYECKHTE H
MPOTHO3HH MAPUYHH MOTOLM 110 MEPHOJAM HANpPed M MOUIbPXKAHE HAa PaBHOBECHE MEKY
MATYPHTETHHTC TpaHHUH Ha aKTHBHTE H IIaCHBUTE Ha JAPYIKECTBOTO. H]J}’}KCCTBOTO
YNpaBJisiBa THKBH/IHOCTTA HA aKTHBUTE H MACHBHTE CH Ype3 TEKYIl aHaau3 W HabJIoaeHHe Ha
CTPYKTypata M JWHAMHKAaTa Ha HM3MEHEHHMATa MM, M Ype3 MNPOrHO3MpaHE Ha ObJCLINTE
BXOJIAIH H H3XOJIAIIH NAPHYHH MOTOUM H (aKTOPHTE 3a HETATHBHU €(PEKTH BHPXY TAX.

Puck na Jl'H.\'GBHG—068’6}?3(!‘”"”1(.’ napudnume nomonu

Karo msanmo apyxecTBOTO HsMa 3HAaYMTEHA YacT JMXBOHOCHH aKTHBH, C H3KIIOYEHHE Ha
MPEJIOCTABCHH HHBECTHIMM B KPATKOCPOUHH OaHKOBH HEMO3MTH. 3aTOBAa TNPUXOJHTE M
ONEPATHBHUTE MapH4HH MOTOLM €a B IOJIAMA CTENEH HE3aBUCHMHU OT [IPOMECHUTE B Na3apHHUTE
JMXBEHH paBHHIIA. JINXBOHOCHHTE aKTHBH (#eno3uTH B GaHKH) ca ¢ (DUKCHpPAaH JTHXBEH
MPOLEHT, KOHTO C€ 3ama3Ba HEMPOMEHEH JO Tajeka Ha CHhOTBETHHS Aeno3uT. J{OKOJIKOTO
AETIO3UTHTE Ca KPaTKOCPOYHHM, PHCKBT OT HEraTHBHH NPOMCHHM B JIMXBEHHTE PaBHHMINA €
JIMMHTHPAH.

ChIueBpeMEHHO JIPYKECTBOTO € M3JIOXKEHO HA JIMXBEH PHCK 3apaiil CBOMTE JbITOCPOYHH
OaHkoBH 3aeMH. PBKOBOACTBOTO HAGMIONABA TEKYWIO TEHACHIMHTE B IPOMEHHTE Ha
JHXBCHHTE PABHHMILA, 3a Jla MOJKE HABPEME JIa Npe/inpHeMe aJIeKBaTHH CTHIKH 3a POMSIHA Ha
JIOrOBOPEHOCTHTE ¢ OAaHKHTE-KPEIUTOPH.

JIpy’KeCTBOTO He € M3JI0)KEeHO HA JIMXBEH PHCK OT CBOMTE KPATKOCPOUHH 3a/bIIKEHHS, 3aI0TO
Te ca 00HYaifHO THPrOBCKH H OE3IHXBEHH.

.Vnpmmem:e Ha Kanunwiosua puck

C ynpaBiieHHeTo Ha KalmHTaja APYKECTBOTO LENH JIa Ch31aBa H MOLIBPKA BE3MOKHOCTH TO
Jla NpONBIIKH J1a PYHKUMOHHPA KaTo JCHCTBAIO NPEANpPHATHE H Ja OCHTYPSBA ChOTBETHATA
BB3BPBINACMOCT Ha HHBCCTHPAHHUTE CPEJICTBA HA AKIHHOHEPHUTE, CTOINAHCKH MOJIZH HAa JAPYTHTE
3aMHTEPECOBAHM JIMLA M YYAaCTHHIM B HEroBHs GM3HEC, KAKTO M J@ MOUIBPKA ONTHMAIHA
KaluTaJoBa CTPYKTYpa, 3a Jia Ce pelyHpaT pa3XoanTe Mo MOUIbPKaHe Ha KaruTaa.

Jpy:xecTBOTO Tekymo HabmozaBa OCHTYPEHOCTTa M CTPYKTYpara Ha KamuTana Ha 0aza
CBOTHOWICHHETO HA 3AUTBKHAJIOCT. TOBa CHOTHOIICHHE CE H3UHCIIABA MEKY HCTHHS JBJIIOB
KanuTajl KbM 0011aTa cymMa Ha aHraKHpaHust KannTtal. HeTHUAT ABJIroB KamuTai ce onpejens
KaTO pa3jiKa MEXK/1y BCHUKH NMPHBJICYCHH 3a€MHH CPEACTBA (KPATKOCPOYHH H JBJITOCPOUHH),
TaKa KaKTO ca II0OCOYMEHM B OTYETa 3a (PMHAHCOBO CHCTOSAHHME, M MAPHUYHHTE CPEJICTBA M
napuyHn ekBHBaneHTH. OOllara cyMa Ha aHTaXKMpaHUs KalMTal € paBHA HA COOCTBEHHS
KarmuTall ¥ HETHHS! IBJIFOB KaIHTall.



4. HUndopmanms 3a caeJIKH CbC CBLP3ANH H/HIH 3AHHTEPECOBANN JIHIA

Coenkume Mmexncdy cevp3anu nuya, CKAIOYEHU npe3 OMueMHUA NEPUOO HA MEKYUama
(unancoea 200una, Koumo ca NOCAUANU CHU{ECMEEHO HA (DUHAHCOEOMO CHLCMOANUE U
pesyimamume om 0eitHoCmma Ha OpyAHcecni6omo 6 mo3u nepuod

Ktm MoMeHnTa Ha H3roTBAHC Ha Ta3H III-I(bO]’)Mﬂ]lHﬂ HAMA CBCJICHHUSA CIEIIKHTE, CKIIIOUCHH ITPE3
OTYETHHS [EpPHOJ MEXKAY CBBP3aHH JHMIA, 32 KOUTO JIpy)KECTBOTO € yBEIOMHIIO
CBOEBPEMCHHO OGH_IECTBGIIOCTTE!, Ja Ca NMOBJIMAJIH CBILECTBECHO Ha c]muaucoaoro CBCTOAHHE
HJI Pe3yJITaTHTEe OT JACHHOCTTA Ha JIPYIKECTBOTO B TO3H IEPHOL.

IIpomenu 6 cknouenume cOenKu CvC CEHPIAHU AUKA, ONOGECMIEHI 6 200ULIHUA OMYem,
Koumo umam Cbl{eCMEeHo 6v30eiicmene 6upxy (UHAHCOCOMO CbCMOAHUE U
pesyamamume om 0enoCmma Ha OPyjNCECHEOMO npe3 oOMm4ennis nepuoo

Hsama ckimoueHn celkn ¢bC CBBbP3aHH JIHIA, KOUTO MMAaT ChIIECTBEHO Bb3ICICTBHE BBPXY
(DMHAHCOBOTO CHCTOSIHHE WIJIM PE3YJITATHTE OT JeiiHOCTTa Ha JIPYIKECTBOTO IIpe3 ChOTBETHHS
OTYETEH NEePHO/I Ha TeKymara ()HHaHCOBa rOIHHA.

5. Hudopmauusi 3a HOBOBB3HHKHAIH CHIICCTBEHH B3eMAHHS W/HIM 3abJUKCHHS 32
ChOTBETHHS OTYETEH NepHo/lL.

Beuuku B3emanus ca kpatkocpounn. Hernara GanaHcoBa CTOIHOCT Ha THPrOBCKHTE H JApYyTH
B3€MaHHA CC IIpHEMa 3a pa3syMHa ﬂpHﬁJ’[HTSHTCJ’III& OIlI€HKa Ha ClipaBCanuBara UM CTOIHOCT.

6. HMudopmauns no uia. 1000, anx. 7 or 3TIITK

Wumsuayannus Mexannen (HHAHCOB OTYET HA JIPYkKecTBOTO KbM 31.12.2025 r. ne e
3aBepeH M HE MY € H3BBPILEH NPErea OT PETHCTPHPAH OJUTOP.

26.01.2026 . 34 ,,Hensjoxknmun umotn Codus™ AJICULL:

U. SlpkoB — M3nbnuurenen qupexrop



