Jloxaan

Ha Ob6enunena boarapcka banka AJ]
B KQUeCTBOTO 1 Ha
JoBepenuk Ha obnuranuonepurte Ha Erponan AJ]
bopcos kox Ha emucusita: BETR

ISIN xox Ha emucusgra: BG 2100009047

HacrosmuaT nqokian € U3roTBeH B CHOTBETCTBUE ¢ M3ucKkBaHusaTa Ha wi. 100k ot 3akoHa
3a MyOJIMYHOTO TpeiaraHe Ha IEHHU KHUXA, B W3MBIHCHHE HA 3aJbJDKCHHUATA Ha
O6enunena brarapcka banka AJl B kadecTtBoTO i Ha JloBepeHHMK Ha OOJIUTAIIMOHEPUTE
no IIepBa Emucust xopnopatuBHu oOnurammu, emutupanu ot Etpoman AJl na 9.07.
2004r.

JIOKyMEHTHUTE, Bh3 OCHOBA Ha KOUTO € MU3TOTBEH TO3HU JOKJIAJ, Ca KAKTO CIIe/[Ba:

® Oruer 3a U3NBIHEHNUE Ha 3aIbJDKCHUATA HA EMUTEHTA IO YCJIOBUATA HA EMUCHATA
(8x.No. OBbb: 310-0022/11.01.2006 r.);

e [lpenBapurennu ¢uHAHCOBH OTYeTH Ha emuTeHta kKbM 31.12.2005 r. (BX.No.
OBbb: 310-0057/26.01.2006 r.);

[Tpu u3BBPIICHUS MPETIIe]] Ha IPEJIOCTABCHUTE HU JOKYMEHTH, YCTAHOBHXME CIICTHOTO:
1. ®unancoBu Koe(pUIHEHTH

Etpomman A/, B xadecTBOTO ¢ Ha EMUTEHT Ha KOpPIOpaTUBHU OOJIMTAllUH, € IO
AHTQKUMEHT Ja TMOJIbp)Ka MpU JEHHOCTTA CH KbM Kpasi Ha BCSIKO KaJICHIAPHO
TpUMeceune, 0 MBJIHOTO u3Iutamane Ha OO0MuraiioHHus 3aeM, onpeiesieHn (PHHAHCOBH
CBOTHOILICHHUA B paMKI/ITG Ha IIOCOYCHUTEC B MGMOpaHI[yMa HHBaA, KOUTO, KBbM
31.12.2005r., ca cma3zeu. B Tto3u cmuchi, EMUTEHTHT cna3Ba 3aIb/DKECHUSITA CU KBM
o0UralmoHepuTe, KAKTO ca omrcand B MemopaHayma.

CroiinoctuTe Ha (puHaHCOBUTE MokazaTenu KbM 31.12.2005T., chriaacHO MpeaCcTaBEHUTE
[IpenBapuTennu (UHAHCOBU OTYETH, Ca KaKTO CJIe/Ba:

1.1 IacuBu =74,99 %
O01ma cyma Ha aKTUBU
IIPU U3UCKBaHE 32 MakCUMyM 75 %.

1.2  Ooma cyma Ha coO6cTBeH kanutajd = 1492 xu. jaB.
iy 762 xu1. eBpo
IIpY U3UCKBaHe 32 MUHUMYM OT 600 Xui. eBpo.

1.3 Ileuyan0a npeau auxsu v Aavbpuu (EBIT) = 2,24

Pa3xoau 3a auxBu
IIpU U3UCKBaHE 32 MUHUMYM 1,6.



2. U3pa3xoaBaHe HA cpeacTBaTa OT O0JIMTAllMOHHHSA 3aeM

Cnopen Ipemnoxxenue 3a 3anucBaHe Ha KOpHopaTuBHU obnuranuu ot 29.06.2004r.,
nesta Ha OOIUTralluOHHMS 3aEM €:

duHaHCHpaHe HA HHBECTHIIMOHHATA NMPOrpaMa Ha M3/JaTeJIsl U MoracsiBaHe Ha
ThProBCKH KpeauT KbM “Ctapkom Xoaauar” A/l .

CoernacHo ordeta Ha emuTeHTta 1Mo 4wi. 100e, am.1, 1.2 ot 3IIIIK xsM 31.12.2005
r.cpeacrBara 1o O6JII/II‘3_I_[I/IOHHI/I$I 34aCM Ca U3pa3sxoABaHU MU3IAIO MO MPCAHA3HAUCHUC B
pamkute Ha 2005 r. 3a MHAHCHpaHE Ha MHBECTUIIMOHHATA MPOTpaMa Ha APYKECTBOTO U
noracsaBaHC Ha TbProBCKU KPCIAUT.

3. CbcTosiHMeE HA 00€3MEeYEHHETO HA 00JTUTAlMOHHATA eMUCHUSA

BvB BpB3ka ¢ 100pOoTO M3NBIHEHHWE Ha 3aabibkeHusTa Ha Etpoman AJl mo
oONMrallMoOHHaTa €MMCHs, HU3JaTeNsl ce € 3aJb/DKMI J1a OCHIYPH M3/1aBaHETO Ha
3acTpaxoBaTelIHAa IIOJIMIA, KOSTO € CKIIYeHa Mexay emureHta “Etpoman” AJl
(3actpaxosamr), Tb Ob6enunena brnrapcka 6anka AJl (3actpaxoBaH), AeicTBaIa KaTo
JIOBEpEeHUK OT MMETO Ha BCHYKM 3aCTPaxOBaHU OOJHranyoHepu M 3acpTaxoBaTEIHO
npyxectBo “3J1 EBpo Muc AJl” (3actpaxoBaren). 3acTpaxoBaTelHaTa IOJULA CE
cbxpaHsBa HajuiexkHO B OOeaunena boarapcka banka A/l

[IpuctpnBa ce KbM H3MBIHEHHE Ha O0OE3MEUEHHUETO TPU HECMa3BaHE OT CTpaHa Ha
eMuTeHTa Ha OUHAHCOBUTE YCJIOBUS, IOCOYCHH B TO3HM OTYET M onucanu B [Ipennoxenne
3a 3amMcBaHe Ha KopropatuBHU oOmurarmuu ot 29.06.2004r Ha emwmcusara. Twil kaTo
Etpoman AJl, chriacHo TO3HM OTYET, CMa3Ba aHTAXKUMEHTA CH J1a MOAbpKa (PMHAHCOBUTE
Koe(hUIIMEeHTH B paMKHTE Ha ompejaencHUTe B [IpeanokeHneTo HUBa, HE CE MPHUCTHIIBA
KBM U3NBJIHEHHE Ha 00e3MeYeHHETO.

4. ®uHaHCcOBO cheTosiHUE HA ETponan AJ]

[IpenBapurenen
OTYET
(Xui.JB)
31.12.2005 31.12.2004
Hetnu npuxonu ot npoaaxou 6 345 5270
Veenuuenue (namanenue) na npooascoume % 20,39% -
0010 mpuxoau ot oOuYaifHaTa TEHHOCT 6 350 5294
19,94%
00110 pa3xoau 3a JEHHOCTTa 6 050 5208
16,17%
OmnepatuBHa nedanda+amopruzanun (EBITDA) 941 667
Karo % ot npogaxoute (EBITDA margin) 14,83% 12,66%

[Tewan6a mpenu muxeu u qaabsiy (EBIT) 542,00 172



Karo % ot nponaxoute (EBIT margin) 8.54% 3,26%

CuyeToBoaHA neyajada 300 86
Herna nevan6a (3aryoa) 255 66
Karo % ot nponaxoure 4,01% 1,25%
KoeduuneHT HA IOKPUTHE HA JUXBUTE 3,89 7,75

KoepunuenTn Ha peHTA0MIHOCT
PentabunmHocT Ha ipogaxoute % 4,73% 1,63%

Penrtabminoct Ha HETHUA KanuTal % 20,09% 6,93%

Koeduunentu Ha odpaniaemMocT

O6prmaemoct Ha M3 mHA 101 81
OOpBIIaeMOCT Ha B3eMaHUATA THA 31 46
OOpBIIaeMOCT Ha 3aIBDKCHHSITA THU 25 71

KoednunenTu Ha JIMKBUIHOCT U 33JTbKHATIOCT

Teky1ia TUKBUIHOCT 1,27 1,54
bbp3a nukBuaHOCT 0,67 0,92
I'mepusr % 154% 131%
Jlubpumx % 74,99% 73,42%

Moxe J1a ce HampaBy U3BOJa, Y€ MPEAIPUATHETO € B 100pO (PUHAHCOBO CHCTOSTHUE.

¢ [Ipomaxo6ure B mepuona 31.12.2004 — 2005 r. coyaT 3HAYUTENEH PACTEXK, KaTO
pbera goctura HUBO oT 20,39 % mpe3 2005 r. ToBa ce nbku Ha ¢akra, ye €
JTOBBPIIEHa MHBECTHUIIMOHHATa mporpama Ha J[lpyxectBoro, 250 000 eBpo ca
WHBECTUPAHU B HOBH JIMHUU Ha MPOU3BOJICTBO, PA3IIMPEHA € HOMEHKIIATypaTa Ha
MIPOU3BEXKJAHUTE IHUATN3ATOPU U € OCUTYpPEeH MbJIeH MPOU3BOACTBEH mpoiiec.B
pe3ynTaT Ha HWHBECTUIUATA 3HAUUTEIIHO C€ yBEJIMYaBa IMPOM3BOJICTBOTO Ha
JUATN3aTOPH U C€ TIO0OPSIBAT MOKAa3aTeIUTe 3a peHTa0MIHOCT. PenTabmiHocTTa
HapacTBa, KOETO MOKa3Ba M YBEIMUECHUETO HA YHCTATa Mevanda Ha BCSKa eIUHUIA
ot npoxaxoure. [lewanbara 3a 2005 r. Oenexu pucT oT 386% B cpaBHEHHE C
MpenxogHaTa TOJUHA , KOETO € Pe3yiTar OT MOBUIICHHETO Ha TMPUXOIUTE OT
nmponaxOu. 3a TO3W PBCT JAONpPHUHACA M 3aBbplieHaTa wHBecTHrms ot 150 000
€BpO, KOSTO yBelWYaBa HEKOJKOKPATHO o0eMa M BUIA Ha TPOU3BEKIAHUTE
CHOpPUHIOBKU. Texosorusita € HoBa M MO3BOJISIBA MPOU3BOACTBO HAa TPUCHCTaBHA
CaMOYHHINITOKABaIla ce CupuHIoBKa. OOpbBIaeMOCTTa HA MATEPUATHUTE 3aIacH
€ B paMKUTe Ha HOpMajHaTta 3a JelHocTTa; Tekyliara JHMKBUAHOCT Ha
IpyKecTBOTO € no0pa. bbp3ara JNHMKBUAHOCT OENEXW chag U € JIGKO TOJ
JOMyCTUMHUTE TpaHUlM. HUBOTO Ha MOKpUTHE Ha JMXBUTE € B PAMKHUTE Ha
HOpMaJHHUTE 3a AeitHocTTa. HuBaTa Ha Koe(UIIMEHTUTE JUBBPUIK U TUBPUHT
MHAMKUPAT 32 OTHOCHUTEIHA 3aJIBKHIOCT HA €eMUTEHTa U HEBB3MOKHOCTTA MY
na oOCIyXBa TO-TOJNEMH 3aJbJDKCHHS, HO HE TPEACTABIABAT MpoOiIeM 3a
JPY>KECTBOTO MPH HOPMAITHOTO MY (DyHKIIMOHUPAHE.



5. O6equnena bbarapcka banka AJl, B kKauecTBOTO CH HA J0BePEeHUK HA 00JTUTrallMOHEpHUTE
Ha ETponan AJl, nexnapupa:

e (OOemuuena brarapcka banka AJl e u3Bbpima aHaau3 Ha (GUHAHCOBO CHCTOSHHUE HA
Erponan A/l;

e OOemunena bwarapcka banka AJ] He e moemaren Ha eMUCHSATa OONHTaIlM WA
JOBEPEHUK 110 OOJUrayy OT IpyT Kiac, u3naaeHu ot Erponan A/l;

e (O6enunena bparapcka banka A/l He KoHTponupa npsiko wiu Henpsiko Erponan A/l

e (O6Genunena bwarapcka banka A/l He e KOHTpoHMpaHa NPSKO WIKM Henpsko oT Etpomnan
AL

e He ¢ Ha imie KOH(IUKT HAa HHTepeca Ha OaHKaTa M Ha JIMIATa, KOUTO s KOHTPOJIUPAT, U
WHTEpeca Ha OOJINTaITMOHEPHUTE.

30.01.2006

C yBaxeHue,

Crunusia BereB Xpuctoc Kananuc
I'maBen Usnenuutenen Jupextop Wznenaurenen upexrop



