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I-leurpanHo ynpaBreHhe

Aox,rau
na ,rTercclru Eaur" M

B KaqecrBoro fi Ha loeepeulrr< ua o6,rltraqlroHepure
ua ,rTu3 I{nsecr" A!

ISIN r<oa Ha eMrzcusra: BG2100008205
Eopcoe xo4 Ha eMracr.rsra: BSSA

Elruresr: ,,Tus I,Innecr" A!
flepuor: 01.01.2025 r.- 31.03.2025 r.

Hacronqur AoKna,E e r43rorBeH B ccorBercrBr4e c H3lrcxBaHusra ua ul. 100rr, a;r. 1, r. 3 ot
3axoua sa ry6ruuno fipe,(naraHe Ha rIeHHr.r xuuxa (3fllII{K), n u:ns:rueHue Ha 3aAT,JDr{eHr.rrra Ha

,,Tercrltt Eaur" A! B I(arlecrBoro ii na ,{onepeuux na o6luraquonepr4Te rro eMr.rcuf KopnoparaBHr4
o6luraquu, eMr4rapaHa or ,,Tlls I4unecr" A.{ ua 14.08.2020 r.

1 iDlruancoso cr,crosHue Ha eMrrreHTa ua o6,urraqurne.
flpe: nrpnoro rpuMecerrue na 2025 r. ,,Trz: tr4nnecr" A,{ sana:na npeAMera clr na 4efiuoc.r:

llorynxa Ha croKu nH rpyttt Berur4, c qen npelpoAax6a n n:spaonava:reu, rpepa6oreu ll,rr.r
o6pa6oren BxA; BEHrnHo-TBproBcKa Aefiuocr; cAenrr{ c HeABVxlrMrr uMor}.r lr BeuHrr rrpaBa BT,pxy
rqx; xoreruepcra r4 pecropaHTropcra 4efiuocr, TpaHcloprHa 4efinocr, npeacraBHrencrBo Ir
rrocpeAHuqecrBo, KaKTo rr nc.rra gpyra geiiuocr, nesa6paueHa or 3aKoHa.

1.1 Ana,rzr Ha axTrrBrrre ua ,rTu3 tr{neecr" A!
Kru 3 1 .03.2025 r. arTrrBrrre ua ,,Tu: I4snecr" A,{ ca e pa3Mep Ha 45 931 xnt. :.r..,

or6e:rr:natiru prcil or 32.17 %o crtptrvro rreTBBpToTo Tp[MeceqHe sa 2024 r.

Axr'ulu Q1 2025 Q4 2024 Q3 2024 Q1 20251 o/" or aKrvBtfie
xLM 3'1.03.2025 r.'000,u. '000 ,rr. '000,rn. Q4 2024

Hc'rcxyrqu itrlnnu
,A,.l,t rorpairru Nrarepr.r alrru anTrrBrr 2 3 1143 -33 33% 0 00%
tr4ur ecrur ln ol+rr lrlrorrr 578.1 5784
BscNrarrrrr or cB'Lp3. rrpeAfipfirlru-s 1320 1.320 1320 0 00% 2 87%
.{'t,t rocpovrrr,r $urraucorrr axrrror,r 23012 13505 4214 70 84% 50 23"/"
Heleryrrlu arctunrr 30 178 20 672 9 977 46.41% 65.70%
Ter<vrrllr arrunr.r
T r,proncxrl fi Apl,Trr 83er,rallr.r.f, 3865 3874 9033 I 41%
Bserrarrrg or cBr,p3aHr,r npcarrpurrr[rr I1121 102,15 9613 11 51% 24.87%
llaprr.rrrrr cpeac'rcr 10 10 11 0 00% 0 020/0

Arrrlnu nr,pxarrrr sa rrpo4ax6a 143 0 20L 0 96%
lvlarepna,tnn :arracrr 11 1l 991 0 00% 0 02%
Teryrqu arrlrnu 15753 14 140 19 855 11.41% 3430%
O6u1o an unlr 45 9.31 34 752 29 832 32.',t7% 100.00%

Hereryruzre renyrrraTe aKTrrBu orrrr.rrar pr,cr KbM Kpa.fl Ha Meceq Mapr
npeaxoaHara roALrHa nopaar4 orrrereHrrre ,lAt:rrocporrHu $unauconu arrlrsu"
aKTHBrr rr ,,TtproBcrrl rr Apyrrr B3eMaHvfl" \p rexyrur{Te aKTr.iBLr.

cnprMo KpaJr Ha

npu r{eTer(y lrrTe



Co6crlcrr Ktrrur a-{ u rrilcrrRu Q1 2025 Q4 2024 Q3 2024 Q1 20251
%orCK

f]acuBhre KIM
31.03.2025 t.'000 rs. '000,u. '000,re. Q4 2024

CoScrscH r<Arrrrr ar
,\riurrorreperr r,nurr La t 137 66 13166 1.37 66 0 00% 29 97%
Hepa:np. neva,r6a/rrenonp:ura ztLry6a, 848 384 3 8.1 120 83% 1 .85%
Qrluancos pe3ylTar or reKyrqru nep]roA 60 461 56 -87 07% 0.13%
I)c:r cpu r r 5fl6 586 586 0.00% 1 28%
O6uro co6crneu Karrrrrllr t5 260 15 200 14 792 0.39% 33.22%
flacnru
Hercnyuu
3aA,l,urenrl-s rro o6lurar1uoHlrrr 3 aeNrr,r 1566,+ 15661 86 6.+ 0 00% 34 1A%

3aA,l,uxerrrln rro rrolyyelrrr 3ae].[r or SaHKI
lr He6aHxoga $rruancoru uuc rLt'ryL\Lrkr 10757
Hcreryrqu uacr,rnl,r 26 421 t5 661 8 664 68.67% 57 .52%
Tcrcyruu
3-ttlr.fl [o nonyrleHu 3aeNIH K1,M 6at6u tr

Hc6arrnoBx (ruuaHcclsl.r H Hct trryrlflIl t67
Teryrua vacr na 3aA,r,Ax(eHuJr rro
o6AuraIIrIoI{I{rI 3ae\'rrr 308 106 143 190.57% a 670/,
Ttproecxrr u apyr[ 3 aA r,,l]r(eHrrlr 210 1795 ,1866 -BB 30% a 46"/"
3 aA'r,,,ur<e]Ilr-s KLI'I CBLp3aIILI AIIII2 3556 1983 I 360 79 32% 7 74%
3 a,\'Lllxeulrlt rc,rr r]epcoHa,ta 9 1 1 125 00% 0 02%
Teryrrlra naclrnra 4 250 3 888 6 376 9.31% 9.25%
O6uo naclrsu 30 677 19 552 15 040 55.87% 66.78%
O6ulo co6crsen Kitrrur2rl rr rracr{Brr 45 937 34 752 29 832 32.17% 100.00%

1.2 Arralrut Ha co6crBellrlrr Kilrrrrrit"r II rlActlltr lc Ha ,,Tu3 llunecr" Afl

Kttt 31,.03.2025 r. co6crBeHu.sr Kanr.rraJr r.r nacriBr.rre Ha apyxecrBoro HapacrBar c 32,17%
cnpflMo 31.1,2.2024 t.

Co6crseHrzqr (arrrrarr e B pa3Mep Ha 15 260 xfi,I. nB., prbcr or 0,39% cnpruo Kparr Ha

.4eKeMBpI{ 2024 r., B ocHoBara Ha (oeTo e p6cr Ha orqereHara Hepa3npeAeneHa re.{a,r6a KT,N,I

31.03.2025 r.
Heteryqlrre racuBr4 Ha eMLITeHTa ce yBenurraBar KT,M Kpaq Ha pa3rJlexAaHru neprroA Ha

roAI.IHara cnp,rMo Aer(eMBplr 2025 r. topalu orqereHure 10 757 xu[ -rrB. ,,3a"{6JrxeHr.rs rlo non)AeH[
3aeMlr KT,M 6asxu u He6aHKoBI.I rfuuanconu HHcrrrryqr.r[", KaKTo Iz [p]I TeKyullrre nacr.rBr.I ce orrIIITa
p:bcr or 9,31%, ocHoBHo nopaAr.{ orrrereHr.rre crofiHocTu Ha ,,3aA6rxeHr4.f, KGM cB6p3aHr.r Jrrrqa".

1.3 Asa;rn: tI PH2l rrrolurTc rr l'a3xolIITC
Q1 2025 Qt 2024 Q4 2021 Q4 2023 31 .03.2025t

'000 ar. '000,rn. '000,rn. '000,rr. 31.03.2024
llpr,rxoAlr or upo4arx6n .15 .15 18t) 180 0 00%

\rt r rr rpr'rro,1rr 25 15 300 80 66 67%
flplrxo6lr or,1efr lrocrra 70 60 480 260 't6.67%
PasxoApr 3a lrareprraln 29 21 90 -93 38 10%
Ea-tarrcosa c cr rra npoAaAeHr,r-r'e an'r'lrRrI 0 23
Pa:xoAn sa aNroprrr3arrulr 0 31 125 126 -100 00%
PasxoArr 3a rr.bHruHrr lICr\\irlr 8Lr 63 l+r 96 26 98%
A)\,tt, lr^st,,,\r, 27 35 473 19 -22 86%



Pr:ro.1n 3r B'b3rrxrpxxAcHrr-fl 15 -) 37 0 400 00%
PasxoAfl 3a Aeiirrocrra -151 -153 -1095 -364 -1j1%
fIe.ra,r6a or oueparrrBHa 4e rlr.roc'r' -81 -93 -615 -104 -12.90%
Orrrr:u rcourr r tprl\()Arr 926 4B 1898 562 1829 17%
(Drrueucorrr pa3\or\rr -785 1.37 -815 1aa 472 99%
fleua.l:6a / (3arry6a) rpeAr.r Aarrr,urr 60 -182 468 236
tr4xorlolrz.s or/pasxo4n 3a Aarrr,qr,r
mpxy neva,r6ara

-24

fleua-t6a/ (3ary6a) :a rrepr.ro4a 60 -182 468 212

06l1o rcco6xra'r'eH AoxoA 3il
rrcpnoA,r 60 -182 468 212

Ilpes rrpnoro rpl4Meceqr4e Ha 2024 r. orrrereHuTe flp]rxoArr or AefiHocrra Ha ,,Tr43 I4unecr"
A! ca n pa3Mep Ha 70 xuJr. re. clpsMo peanr.i3r4par{Hre 60 xrrJr. JrB. roAuHa rro-paHo or6en.E3Baiiru
prCT or 16,67V:o.

Pasxogure 3a AefiHocrra ca B pa3Mep na 151 xul. JrB. crrprMo orqereHlrre 153 xur. re.
foArrHa IIo-paHo.

Pearu:lrpau e nono)nr4TeJreH pe3ynrar or Sunancona 4efiHocr B pa3Mep Ha 141 xun. nB.
cnprMo pea,'Ilr3rrpaHr.rrr orp uareneH B pa3Mep Ha 89 xr4n. nB. K6M Kpafl Ha cGrrocraBlrMr.rq ueplio,E
Ha Mr4HaJrara roAr.rHa, Karo .4pyxecrBoro pearrz3rzpa fleqau6a n pa:rrep Ha 60 xun. nB. npe3 ntpBoro
rpuMeceque Ha 2025 t. crp.rrMo orqereHrlre roArzHa [o-paHo orpr]rlarenHu 182 xul. te

1,4 Auarus Ha ,lIrlKBHAHocrra
lloragare:rute 3a JIIi(BuAHocr ca Ko.rI[rIecrBeHIr xapa(Teprrcrt4t Ha cloco6Hocrra Ha

npeAlpr4rrTueTo Aa rr3rrnaqa reKyrqr.rTe cr,r 3aAbnr(eHus c rpamorpafiur aKTriBr.r (6e3 pa3xoAr.rTe 3a
6rAerur.r nepr4oAr.i).

flpe: nrpnoro rpr4Meceque Ha 2025 r. pa3rneAaHure rrora3areJru 3a Jrr.rKBr.rAHocr Ha
eMLrreHTa ce no.4o6psBar cnprMo Kpaq Ha qeTB6pToro rpuMeceqHe Ha 2024 r., KaTo r.r3KJrroqeHrre

lpaBrr noKa3aTeJIrT 3a He3a6aBHa nr.rKBr4AHocT.

1.5 Aua,ru:nafharexocnoco6Hocrra
llora:arerrlre 3a flJlare)r(ocloco6nocrra r.r3MepBar cretreHTa Ha 3aArt,xH.flrocr Ha

lpyxecrnoro Iz B63MoxnocrllTe Aa nocpeqHe cBor.rre 3aA6rxeHLIr.

Krrrt 31.03.2025 f. noxa3areJrure 3a rlnarexocnoco6uocr na eMrrreHTa ce BrorraBar crpsMo
31.12.2024 r.

flona:a'r'e. ru la .rr rr K l| lUIr r o cr Q1'202s Q4',2024 Q3'2021
Tenyrqa ruxeugnocr 3.7066 3.63 68 1.1140

E:r,p:a .rurnunrrocr 3.7066 i.6368 3.1140

Fle:a6arrra,runeu; lHoc'r' 0.002,1 0.0026 0.0017

fl", r a lciriocn o c o6nocr Qr'202s Q{',2024 Q3'2024

,{ s.-trocpoueu,,lr,rr/Axrunn 0.5752 0.4507 0.2904
06ru I l r,:r r'/Arlvnrr 0.667[J 0.5626 0.5042
O6ru ar,rr/Co6crBeH r{anHra.lr 2.0099 1.2863 1 .0168
Jhler,puarrr (L)6qo axrueu/Co6crnerr xalur;u) 3.0099 2 2863 2.016tt
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2 CrcroqH[e sa o6egneqeslrero ua o6,rurauuoHHara eMucuq.
3a o6e:neqasaHe Ha B3eMaHero tro rJraBHLIIIara LI BcIrqKI4 AGnxIrMI4 JrI4xBli IIo o6lutaquonuru

saelr, ,,Tu: I4nsecr" A! e yupe4alo n rol:a na ,,Tercuu Basr" A! r rauecrnoro ii ua ,{onepeurln
ua o6ruraqzonepllre, nbpBa no peA AoroBopHa ranorera Bbpxy cneAHrrre uMorrr:

. HeaBr.rxr{Mr.r rzMorr.ir HaxoArlqr{ ce B ,,Er.rsuec crpaga", rr3rpa,qeHa r.r floKpr.rra, cr,fJracHo
Y4ocroeepenue )1'q 19O-323121.01.2019 r., r.r3AaAeHo or o6ulusa llror4un,
npeAcraBn.sBarla Crpaga c ugenru$urarop 567 84.506.1324. 1, pa:noloxeHa B ro3eMrreH
HMor c u4eururf uxarop 56184.506.1324, no Kaflacrpa,luara Kapra r,r KaAacrparlHr.rre
perrrcrprr Ha rpaA Illongue, o6uluna llloe4ue, o6racr llros,qun, o4o6peuu c:sc 3anone4
PA- l8-48/03.06.2009r. na rr3n6JlHr.rrerrHr.r, Aupexrop ua A|KK, c aAMrrHr4crparlrBeH alpec:
rpa.q llrosAus, pafion Ceeepeu, 6yreeapa ,,Ilap Eopuc III O6eaunure:r" Ne 36,3aeAHo c6c
cr,orBerHllre LIM nplinexaqll I-IAea,'1Hrr qacru or o6qure qacru Ha ctpaaara v or
11O3CMJIEHI4-'I I4MOT.

Ocnen roea,,Tu: I4nnecr" A.{ e yupe4un rr Brrrlcar n I {eurpalna.r perrrcrtp na oco6esr.rre
:a,rosu (I-{PO3) [o peAa na 3arona sa oco6esure 3airo3r4 nr,pBr4 ro pe4 oco6eu 3aJror B rroJr3a Ha
BAHKATA, B KaqecrBoro u ua looepeuur ua o6rurraquonepr.rre, Bbpxy BcHqKrr cBor{ Hacrortqr.r u
6tAerqu B3eMaHus x:sr,r ,,Cuenur ZHaecr" A,.{ c EI4K 204703215, npoa3r}rqaq}r or AoroBop 3a
npeAocraB.aHe Ha BpeMeHHa Qunancona noMorrl or 14.08.2020r., cr-rnoqeH Me)KAy eMarenra rr
,,Cuennr I4nnecr" A!.

FIa npone4eno sa 20.12.2021 r. OCO ca B3errr peueHus 3a Ir3BBprxBaHe Ha npoMeHrr B

o6esne.IeHllero ua o6:ruraquonHus 3aeM orlucaHlr B npororona ua OCO. Ha eiuurenmt ce 4aaa
B63MoxHocr e cryuait na rpogaN6a Ha qacr or o6egneqenuero (o6oco6en o6exr) no
o6rurauuonHras 3aeM, ctulara .racr .qa 66,4e 3a[LIqeHa or o6egneqeHuero rr Aa 6r4e sauecTeua c

lapurlHo o6esneqeHl4e B cborBereH pa3Mep B rIoJI3a Ha 6aHxara AoBepeHHK no eMr.Icurra.
I4:scr(BaHero 3a [oAABpxaHe na o6esne.reHr-re B pa3Mep sa 110%o or ocrarGrrHara ulaBHr.rqa I1o

eMucu.sra ce 3ana3Ba Karo rrocrbrruara cyMa [o cfleqlraJlHa cMerKa Ha Elr.rzrenra e EaHxaT a

AoBepeHrrr cneABa Aa 6r,4e 6:roxupana H 3aeAHo cr,c croftuocrra Ha ocraBarrlure r.rMorr.r ro
o6esneqegr,rero cneABa Aa o6egne.raea naii-uarxo 110ok ot ocrartqHara rraBHl4ua rro eMrrcr{rra.
Ha aarara Ha npeAcrorrqero nafi-6:rlrsxo Jrr.rxBerro n-lrarlaHe, c napr.IrlHara cyua 6:roxupana no
cneqrranHara cMerra Ha Eauxara AoBepeHrrK cneABa Aa 6s4e usntpurneHo [peAcpoqHo rracrrrrlHo

ttoracrBaHe Ha r.rraBHLIIIara Ito o6ruraq]roHnn, gaerr4.

Ha rpoee4eno sa 12.05.2023 r. O6rqo cs6panue na o6rr.rraquoueprire e npuera rpoMqHa Ha

cpoKa Ha rroracrBaHe Ha ocrarlqHara rnaBHr.rua or 14.08.2023 r. sa 14.08.2025 r., crrlacuo
roracrrreJreH uan, no4po6no orucaH B llporoxola rr 3arla3BaHe Ha JrLrxBeHV, [porIeHT ot 4.5 Yo.

Bcaqxlr ocrana:u napaMerpr.i ro eMrrcrzrra ocraBar rrenpoMeHeH14.

Err.rarenmr ce 3aA6JDr(aBa KT,M BceKrr MoMeHT 3a nepltoAa Ha eMrcLtsra Aa noAAGp)Ka HLIBo Ha

o6esneqeHr.re He no-M,rJrKo or 110% or o6ruara nouusanHa ocrartqHa crofiuocr na
o6rurrauuonnus saeNr. KGNI 31.03.2025 r. HrrBoro sa o6e:ueqeul.re uaaxs:sprg 110%.

3 I{rpa:lxograHe Ha cpeacrBara or o6,ruraqrroHHrrfl 3aeM.
Ctr.llacuo ogo6peuux npocneKT aa ny6nuuno lpeAnaraHe Ha rIeHHr{ xnlrnra o6nuraqrzounlzx

3aeM r.IMa sa qe;r ua6upaue Ha cpeacrBa, Kouro rle 6r.qar rpe4ocraBeHrr Ha Aeno3rrr n pa:uep na 4
500 000 (uerupu Mr.rJrr.roHa rr nercrorr.rH xrl:rq.qlr) enpo ua Cueulrr I4unecr A[, EUK 204103275.

Jluxsara I1o HacTorrrlaTa o6:rurauuosna eMr.rcxs e t[ur<czpaua sa 4,5%o npocra roArrrr]Ha
JII,IXBA.

O6JruraquoHullq 3aeM e 3a rrepr.roA or 3 ro4nnu c rprrMecequr{ KynoHHlr flnaxlaHuq,
H3qr{cneHrr ua 6asa $urcrlpaua foAr.rIlHa Jr}rxBa, Haqr.rcJrrBaHa [pH JIrrxBeHa xonnenqlrn Pea-nen

6poii anr B rreprzoAa K6M Pearen 6poii AHrr B roAr{Hara (Actual/365l (ISMA Year, Actual/Actual).
,{:r,rrxuir.rr.rre (T,M Kpa.f, Ha pa3rnexaaHoro rpuMeceque JrrrxBeH}.r nnaulaHr.r, ca u3BT,prrrenrr or

evureHmr ..Tur tr4uaecr" A!.



4 (Duuaucosunora3areJrrr.

Eutlrestrr e noen Aa crra3Ba cJreAHr4Te $uuauconu [oxa3areJrr{ Ha HeKoHcoJrr.rAr{paHa ocuoBa
.4o nrJrHoro noracrBaHe ua o6,r nraquoHu lr.fl jaeM:

-- KoeQuquenr Ha MaKcr.rMarrHa croiinocr Ha orHorrreHr.rero ,,flacue:al Arrzeu" or MaKcHMyM
0,97. Ktu 31 .03.2025 r. crofinocrra ua nor<asare:ra e 0,67.

-- Koerluqueur Ha noKpHTv e Ha pa3xoAure 3a Jrr.rxBr.r, r.r3qr.rcreH raro neqa-n6ara or
o6uvaiiuara 4eiiHocr, yBenurreHa c HerHr4Te pa3xoar.r 3a JrrrxBrr, ce pa3Aenr{ Ha pa3xoarrre 3a JrrrxB}r -
Mr4HHMaJrHa crofiuocr Ha roKa3arer.fl 3a cpoKa Ha o6nuraqr.roHHr.r, 3aeM e 1.05. Kru 31.03.2025 r.
croftHocrra ua noxasarerx e 1,08.

-- Koe$uquenr ,,Teryua :ruxnugnocr", u3qr.rcreH xaro o6ruara cyMa Ha xparxorpafiuure
aKTLIBI B 6a,rasca ce pa3.qenli ua o6ulara cyMa Ha rparrorpailnure racuBrr - MuHrrMa,rsa croftnocr
Ha trora3arerx 3a cpoKa ua o6nuraquonHr.r.s 3aeM e 0.5. K:su 31.03.2025 r. crofisocrra na
noxa:are:ra e 3,71 .

Axo napyurrz 2 unu nose.{e or orrpeAeneHrrre r}unauconlr ctorHomeHuq, apyxecrBoro tqe
lpeAlprreMe nesa6asHu geitcleut B cpor Ao 6 uteceqa or Hacr![BaHero Ha ctorBerHoro
o6cto.grercreo Aa rrpr{BeAe noxa:atelute/ctorHolrleHllrra B cborBercrBze c u3r.rcrBaHrrflTa no-rope.
Ar<o s ro:u cpoK He ce rocrrrfHar 3aJIoxeHI.ITe napaMerpr.r, Euurenmr e AJrG)r(eH ne:a6anHo ga
rrpeAno)Krr ua O6rqoro cr6panve na o6:ruraqlloueprzre npofpaMa 3a nprrBe)r(AaHe B cGorBercrBlle c
H3rrcKBaHHqra. B cryvafi, qe o6ruoro c:r6pauue na o6:ruraqaoneprare ne o4o6pu [peAJroxeHara or
Eur.Ireura flporpaMa, roii e gnrrren Aa cBr.rKa nono o6rqo cr6paulre ua o6,rzrauuoneptrre, Ha Koero

Aa rrpeAnoxu 3a rlplreMaHe HoBa flporpaMa, r{3rorBeHa c yaracruero na .{onepeuuxa ua
o6ruraquonepare rr B cborBecrBr4e c HalpaBeHute ga6e,texrrz / npenoplru or o6ruraquonepute
ua o6rqoro cr6pauue, Ha Koero npeAnoxeHara rrporpaMa e 6zla orxa:rpleHa.

5 O6cloure.ucrBil rro u,,r. 100r, a"'r.3 or SnIIqH.
IIe ca narr.rue o6cro;ne:rc r sn rro q:r,100r , a.rr.3 o r' 3l II Il lK.
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