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The prospectus for the initial public offering of warrants by Eurohold Bulgaria S.A. ("the Company", "the
Issuer") contains all the information about the Issuer which, in accordance with the specific features of
the Issuer and the securities which are the subject of the public offering, is necessary for investors to
accurately assess the economic and financial situation of the Issuer and the rights attached to the
securities. It is in the investors’ best interests to become acquainted with the whole Prospectus prior to
making a decision regarding an investment.

THE FINANCIAL SUPERVISION COMMISSION, IN ITS CAPACITY AS THE COMPETENT AUTHORITY
PURSUANT TO REGULATION (EU) 2019/980, HAS APPROVED THIS PROSPECTUS BY DECISION No. 582-
E/08.09.2026

THIS APPROVAL SHOULD NOT BE CONSIDERED AS AN ENDORSEMENT OF THE ISSUER OR THE QUALITY OF
THE SECURITIES, SUBJECT OF THIS EU FOLLOW-ON PROSPECTUS.

THE FINANCIAL SUPERVISION COMMISSION APPROVES THIS EU FOLLOW-ON PROSPECTUS ONLY IF IT

MEETS THE CRITERIA OF COMPLETENESS, COMPREHENSIBILITY AND CONSISTENCY ESTABLISHED BY
DELEGATED REGULATION (EU) 2019/980.

EXPEDIENCY OF INVESTMENT IN THE SECURITIES
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This document represents an EU Follow-on Prospectus relating to a public offering (the

Prospectus) of up to 520,940,000 warrants issued by Eurohold Bulgaria S.A. with an issue
value of EUR 0.01 each.

The prospectus for the initial public offering of warrants of Eurohold Bulgaria S.A. constitutes a prospectus within
the meaning and for the purposes of Article 89b of the Public Offering of Securities Act, transposing the
provisions of Regulation (EU) No 2017/1129 of the European Parliament and of the Council of 14 June 2017 on
the prospectus to be published when securities are offered to the public or admitted to trading on a regulated
market and the delegated legislation supplementing it - Commission Delegated Regulation (EU) No 2019/979 of
14 March 2019 and Commission Delegated Regulation (EU) No 2019/980 of 14.03.2019, amended by
Commission Delegated Regulation (EU) 2026/773 of 4 March 2026.

The prospectus for the initial public offering of warrants by Eurohold Bulgaria S.A. has been prepared as a single
document in accordance with the provision of Article 28a(1) in conjunction with Article 28e of Delegated
Regulation (EU) No. 2019/980, and includes a Table of Contents, a Summary prepared in accordance with
Article 7(12a) of Regulation (EU) No. 2017/1129, Risk Factors referred to in Article 16 of Regulation (EU) No.
2017/1129 and any other information referred to in Annex 30 to Commission Delegated Regulation (EU)
2026/773 of 4 March 2026 amending Delegated Regulation (EU) 2019/980 as regards the shortened content
and the standardized format and sequence of the EU Follow-on prospectus and the EU prospectus for growth
issuance.

This Prospectus contains the material information about Eurohold Bulgaria S.A. necessary to
make a decision to invest in an initial public offering of Warrants by the Issuer.

RESPONSIBLE PERSONS

Eurohold Bulgaria S.A., in its capacity as the Issuer of the warrants issue, assumes responsibility for the
completeness, accuracy and compliance with the legal requirements of the information contained in the
Prospectus.

The members of the Management Board of Eurohold Bulgaria S.A. and the company’s procurator are jointly and
severally liable for damages caused by false, misleading or incomplete data in the Prospectus. The compilers of
the audited annual and unaudited interim consolidated financial statements of the Company, included in the
Prospectus, are jointly and severally liable with the persons under the previous sentence for damages caused by
false, misleading or incomplete data in the consolidated financial statements of Eurohold Bulgaria S.A., and the
auditors - for damages caused by the consolidated financial statements audited by them, included in the
Prospectus. In this regard, the mentioned persons have declared the circumstances required by the law.

IMPORTANT INFORMATION

The Company and the authorized investment firm Sustainable Business Solutions EAD inform potential investors
that investing in the offered securities is associated with certain risks. All risks are described in detail in this
prospectus for the initial public offering of warrants. For more information, see Section II Risk Factors of this
Prospectus.

Investors should note that they should rely only on the information contained in this Prospectus. Save as
required by mandatory statutory provisions, the Issuer has not authorized any person to provide any
information or make any representations about the Company and the offered securities other than those
contained in this Prospectus and, if provided, such information or representations should not be taken as having
been given with the permission of the Issuer.

The information provided in the Prospectus and any other information concerning the initial public offering of the
Warrants should not be considered legal, financial, business or tax advice. The information provided in the
Prospectus does not constitute a basis for any evaluation of the Issuer and should not be considered a
recommendation by the Issuer to any investor to purchase the warrants offered by the Issuer. Each investor
should make its own independent assessment of the financial condition of the Issuer and seek and consult its
own legal, financial or tax adviser and such broker, solicitor, accountant or other advisers as it considers
appropriate to understand the nature of the Issuer's business and the nature of the Shares before deciding to
invest in the Warrants which are the subject of this Public Offering.

The contents of the website of Eurohold Bulgaria S.A. do not form part of this Prospectus unless such
information is incorporated by reference in this Prospectus.

Where information is provided in this Prospectus by reference, the information in those d¢
read together with this Prospectus. /

The validity of this Prospectus commences on the date of its approval by the Financial Su
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as set out on the first page of this document and is valid for 12 months after approval.

Investors should note that the information in the Prospectus is current as at the date set out on the first page of
this document. It is the only information for the accuracy and completeness of which the Issuer accepts
responsibility. Changes may occur in the financial position of the Company or its group of companies after the
date of approval of this Prospectus. We warn prospective investors that the future results of the Issuer's
activities may differ significantly from past results as a result of the occurrence of various circumstances and
risks.

The distribution of this Prospectus does not constitute an offering to offer and subscribe for Warrants to persons
in any other jurisdiction where the making of such offer or invitation to such persons may be restricted by law.
The initial public offering of Warrants will be made only in the Republic of Bulgaria. The Warrants offered will be
issued in accordance with Bulgarian law.

Following the successful completion of the public offering, the Issuer will apply for the Warrants of this issue to
be listed on the Bulgarian Stock Exchange and will request subsequent admission to the regulated market
organized by the Frankfurt Stock Exchange.

FINANCIAL INFORMATION

Unless otherwise indicated, the financial information presented in this Prospectus for the historical financial
period under review is presented on a consolidated basis.

Certain financial information for the historical financial period under review contained in this Prospectus has not
been derived from the consolidated financial statements of the Issuer. Such data is presented from the
individual accounts of Eurohold Bulgaria S.A. and its subsidiaries. The members of the Management Board of
Eurohold Bulgaria S.A. and its Procurator represent that, to the best of their knowledge, the financial
information current as at the date of this Prospectus is true and complete and nothing has been omitted which
may affect its accuracy.

BUSINESS INFORMATION

Unless otherwise stated, the information presented in this Prospectus about the Issuer's business, markets and
trends is considered on the basis of the Issuer's economic group (the Eurohold Group).
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. INVESTORS INTERESTED IN THE WARRANTS OFFERED BY THE ISSUER MAY INSPECT THE ORIGINAL PAPER COPY OF THIS
. PROSPECTUS AND OBTAIN FURTHER INFORMATION THEREON AT THE ISSUER'S CORRESPONDENCE ADDRESS AND THE ADDRESS
OF THE AUTHORIZED INVESTMENT FIRM SET OUT BELOW:

. UPON REQUEST, INVESTORS MAY OBTAIN A COPY OF THIS PROSPECTUS FREE OF CHARGE IN DURABLE OR PAPER FORM.

ISSUER EUROHOLD BULGARIA S.A.
Address: City of Sofia 1592, 43 Christopher Columbus Blvd.
. . Phone: (+359 2) 9651 563; (+359 2) 9651 651
- " EU ROHOLD Contact person: Gayla Georgieva
Working hours: 9:30 - 17:00
E-mail: investors@eurohold.bg;
g georgieva@eurohold.bg;

Internet address www.eurohold.bg

| THE INVESTMENT FIRM AUTHORIZED TO SERVICE THE WARRANT ISSUE OF EUROHOLD BULGARIA S.A. 1S IF SUSTAINABLE
' BUSINESS SOLUTIONS EAD

INVESTMENT FIRM SUSTAINABLE BUSINESS SOLUTIONS EAD

Address: Sofia, 101 Tsarigradsko Shose Blvd., Active Business
Center building., Ground Floor

Phone: (+359) 877 248 344
Contact person: Todor Todorov

Working hours: 9:30- 17:00

E-mail: offi : ions.
SUSTAINABLE mail: office@sb-solutions.bg

BUSINESS SOLUTIONS Internet address www.sh-solutions.bg

THE PROSPECTUS PREPARED AS A SINGLE DOCUMENT WILL BE PUBLISHED AND AVAILABLE ON THE FOLLOWING
WEBSITES:

Financial Supervision Commission (www.fsc.bg) after the approval of the Prospectus by the Financial
Supervision Commission;

Bulgarian Stock Exchange AD (www.bse-sofia.bg) after admission of the Company's securities (being offered
with this Prospectus) for stock exchange trading;

The Issuer Eurohold Bulgaria S.A. (www.eurchold.bg) after the approval of the Prospectus by the Financial
Supervision Commission;

The authorized investment firm - warrant issue administrator Sustainable Business Solutions EAD
(office@sb-solutions.bg) after the approval of the Prospectus by the Financial Supervision Commission.
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I. SUMMARY
SECTION A - INTRODUCTION AND WARNINGS
A1l. Name and ISIN of the security

Based on this document, an issue of derivative financial instruments - warrants, offered by Eurohold Bulgaria S.A., is
offered for initial subscription. The warrants have ISIN code: BG9200002269; CFI code: RWSTBE; and FISN
code: EVROHO/P WT EVROHO .001 20360810

A2. Identification and contact details of the Issuer

Eurohold Bulgaria S.A. is registered in the Commercial Register with UIC 175187337 and legal entity identification code
LEI code 74780000J0W85Y204X80.

Address: city of Sofia 1592, 43 Christopher Columbus Blvd.

Phone number: (+359) 2 9651 563; (+359) 2 9651 651

E-mail: investors@eurohold.bg; g_georgieva@eurohold.bg

Web page: www.eurohold.bg

Contact person: Gayla Georgieva

A3. Identification and contact details of the authorized investment firm

The investment firm that will handle the subscription of the warrants and the payment of their price is IF Sustainable
Business Solutions EAD.

Address: Sofia, 101 Tsarigradsko Shose Blvd., Active Business Center building., Ground Floor

Phone number: (+359) 877 248 344

E-mail: office@sb-solutions.bg

Web page: www.sb-solutions.bg

Contact person: Todor Todorov

A4. Identification and contact details of the competent authority that approved the Prospectus

Financial Supervision Commission - address: Sofia 1000, region Oborishte, 16 Budapest Str. Telephone: + 359 2
9404 999, webpage: www.fsc.bg; email: delovodstvo@fsc.bg.

AS. Date of approval of the Prospectus:
The prospectus was approved by the FSC on 08.09.2026 with Decision 582-E of the FSC.

A6. Warning to investors

This Prospectus Summary should be read as an introduction to the Prospectus. Any decision to invest in warrants
should be based on a thorough and careful review by potential investors of the entire Prospectus, incl. of all
documents incorporated by reference and any supplement to the Prospectus that may be made. Investors in warrants
should bear in mind that they may lose all or part of the invested capital. Where an action is brought before a court in
respect of information contained in the Prospectus, the claimant investor may, under national law, have to meet the
costs of translating the Prospectus before the court proceedings are commenced. Only the persons who prepared the
Summary, including any translation thereof, bear civil liability, but only where it is misleading, inaccurate or
inconsistent with the other parts of the Prospectus, when read together with the other parts of the Prospectus, or
where, when read together with the other parts of the Prospectus, it does not provide material information to assist
investors in deciding whether to invest in the warrants.

SECTION B - KEY INFORMATION ON THE ISSUER

B1. Who is the issuer of the securities?

Eurohold Bulgaria S.A. is a joint-stock company, in English it is designated as follows: EUROHOLD BULGARIA S.A. The
Company has no registered branches. The Company's shares are traded on a regulated market in the Republic of
Bulgaria on the Main Market of the BSE, Premium Equities Segment, with stock code EUBG and in the Republic of
Poland on the Warsaw Stock Exchange (WSE), Main Market of Shares, with stock code EHG.

Country of inporpp(atioﬁrand reglstraﬁon _ _' Republic of Bulgaria

Registration number ~ UIC 175187337

Govemnglw  Bugara o

Seat and management address: ~ city of Sofia 1592, Iskar region, 43 Christopher Columbus Blvd.
Phone number . = = -.ioiss bl (+359) 2 9651 563; (+359) 2 9651 651

E-mail - ) f # investors@eurohold.bg; office@eurohold.bg

Internet page (website) ~ www.eurohold.bg

B2. Main activity

Objects: acquisition, management, evaluation and sale of participations in Bulgarian and foreign companies,
acquisition, management and sale of bonds, acquisition, valuation and sale of patents, divestiture of licenses for the
use of patents of companies in which the company participates, as well as financing of the companies in which the

company participates. )
Main activity: The main activity of the Issuer is a holding company carrying ou_"ingg_ﬁ ﬁcw related to the
acquisition, sale and management of participations and financing of related compani ) x')
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B3. Information on the key managing directors of the Issuer

Eurohold Bulgaria S.A. has a two-tier management system, as follows - a Management Board, which consists of four
individuals, and a Supervisory Board, which consists of six individuals. The Management Board of the company is as
follows: Kiril Ivanov Boshov, Asen Minchev Minchev, Velislav Milkov Christov and Razvan Stefan Lefter. The Supervisory
Board has the following members: Milen Assenov Christov, Dimitar Stoyanov Dimitrov, Kustaa Lauri Aima, Radi
Georgiev Georgiev, Louis Gabriel Roman and Ivaylo Krasimirov Angarski. The procurator of Eurohold Bulgaria S.A. is
Milena Miltchova Guentcheva. The company is represented jointly by the two executive directors (Kiril Ivanov Boshov
and Asen Minchev Minchev) or by one executive director and a procurator.

B4, Information on the statutory auditors of the Issuer

The Issuer's annual individual and consolidated financial statements for 2025 were audited by Grant Thornton OOD.
Grant Thornton OOD is a member of the Institute of Certified Public Accountants in Bulgaria (registration number 032).
Grant Thornton OOD is an auditing company within the meaning of the Independent Financial Audit and Sustainability
Assurance Act, registered in the CR with UIC 831716285, with its registered office and management address: Sofia
1421, Lozenets region, 26 Cherni Vrah Blvd., represented by the Manager - MARIY GEORGIEV APOSTOLOV. Grant
Thornton OOD is included in the register under Article 20 of the IFAESAA under number 32 and is a member of the
audit network of GRANT THORNTON INTERNATIONAL LIMITED. The auditor in charge of the 2025 audit is Silvia Dinova
included in the register under Article 20 of the IFAESAA under No. 0737.

B5. What is the key financial information about the issuer?

The financial information is presented in the audited annual consolidated financial statements for 2025 and the
unaudited six-month consolidated financial statements as of 30.06.2026 of the Issuer, in accordance with Annex 1 of
Commission Delegated Regulation (EU) 2019/979 of 14 March 2019.

As of the date of this Prospectus, the Issuer prepares individual and consolidated financial statements available on the
company's website www.eurohold.bg.

Financial data from consolidated financial statements:

¥  Consolidated statement of profit or loss and other comprehensive income

-30.06.2026* : 20252
Indicators /1 “ ﬁ?:audiiﬁfd m o Audlted consolidated
o e | EURthousand | EUR thousand _
Aggregate revenue 759,883 1,627,472
Operating profit/loss 143,956 277,267
Net profit or loss 42,333 54,260
Net profit or loss, attributable to:
The owners of the Parent Company SL677 i
Earnings per share 0.081 0.209
# Consolidated statement of financial position
- 30.06.2026* =C20257
= Unaudited Audited consolidated
Bicoors ___consolidated data it
jlia |  EUR thousand - EUR thousand
| Total assets 3,332 828 1,646,901
Equity 488,615 183,764
| Net financial liabilities (long-term liabilities plus short-term 2,443 255 1,446,179
| liabilities minus cash)
# Consolidated statement of cash flows
~ 30.06.2026* 20252
Indicators i el AT s p AT consolidated data | data
: ‘ | EURthousand | EUR thousand
Net cash flows from operating activities (75,592) 211,681
Net cash flows from investment activities (43,990) (187,189)
Net cash flow from financial activities 155,783 20,761
Cash and cash equivalents at the end of the period, incl. 180,280 144,079
#  of continuing operations 164,283 144,079
* of assets held for sale 15,997 2
1 figures from the unaudited interim condensed consolidated financial statements for the first s."y_anths of 2026
2 data from the audited annual consolidated financial statements for 2025 g 00,& =

The auditor's report in respect of the audited consolidated financial statements for 20
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auditor responsible for the audit, registration number 0737, contains no observations and/or emphasis of matter, or
qualifications.

No disclaimer of opinion has been issued on the audited financial information provided for 2025 and the audit reports
do not contain qualifications.

The Company has not distributed dividends for the period covered by the financial information.

B6. What are the main risks for the issuer?

Investing in warrants involves a certain degree of risk. Potential investors should carefully read and consider the
information presented below about the principal risks specific to the Company's business, together with information
about the risks specific to the warrants offered, before deciding to acquire securities issued by the Company.

Prospective investors are cautioned that the actual future results of the Company's operations may differ materially
from past results as a result of numerous factors, including the risk factors discussed below. Each of the risks in the
Prospectus could, in the aggregate or individually, have adverse effects on the business, financial condition, future
development of the Issuer, resulting in the price of the Issuer's securities declining and investors suffering a loss of
some or all of their investment.

b7. Key risks specific to the issuer or its industry

Macroeconomic risk

Risks related to the activity and structure of tEurohold.

Risk of choosing an inappropriate market strategy;

Operational Risk

Risk related to the uncertainty of securing the necessary funding

Risk of failure to complete the public offering of the warrants of this issue
Regulatory risk

SECTION C - KEY INFORMATION ON THE SECURITIES
C1. Main features of the securities

Description of the type and class of securities:

A warrant is a security that gives the right to subscribe for a number of securities at a predetermined or determinable
issue value until the expiration of a specified period. A warrant is a derivative security that is issued on other securities,
the underlying asset. The underlying asset of the warrants of this issue are future ordinary, registered, book-entry,
freely transferable shares carrying one vote at the GMS to be issued by the Warrant Issuer, Eurohold Bulgaria S.A.,
conditionally for the sole benefit of the warrant holders. To the extent that the underlying asset is shares in the class of
shares currently in issue in Eurohold Bulgaria S.A., investors in warrants of this issue should take into account the
dependence of the price of the warrants, and accordingly the value of their investment, on the Company's share price.

The warrants of this issue are book-entry, freely transferable and registered. All warrants of the issue carry the same
rights to their holders and form a single class of securities. The warrants have ISIN code: BG9200002269, CFI
code: RWSTBE; and FISN code: EVROHO/P WT EVROHO .001 20360810

The nominal and issue value of the current issue of warrants is in EUR. The total number of warrants offered is up to
520,940,000. The warrants of this issue are offered against payment of their issue value of EUR 0.01 All warrants
entitle their holders to subscribe for shares in a future capital increase at a currently fixed exercise value of EUR 1.25

The warrants of the Issue entitle the holder to subscribe for shares in the Issuer's capital increase exercisable for up to
10 years. The commencement of the term referred to in the preceding sentence shall be deemed to be the date on
which the issue of warrants is registered with the CD. The term shall expire on the relevant day of the tenth calendar
year and, if that day is a non-working day, on the first following working day.

Currency of the securities issue

The currency of the securities issue is EUR.

Description of the rights associated with the securities:
Each Warrant of this issue confers the following rights on the holder:

» The right to subscribe for shares from a forthcoming capital increase of Eurohold Bulgaria S.A., which will be
carried out in the presence of the following prerequisites.

» The right to one vote in the meeting of warrant holders.
If the holder of the warrant exercises his right to convert it into a share, he acquires the status of a shareholder, and a
membership relationship is created between the shareholder and Eurohold Bulgaria S.A.. If the holder of the warrant
was a shareholder in Eurohold Bulgaria S.A. prior to the exercise of the warrant, the scope of his membership shall be
extended. Each share subscribed for upon exercise of the right conferred by the warrant carries property and non-
property rights for the holder.

Property rights of the shareholder:
» Right to dividend
= Right to liquidating quota

Non-property rights of the shareholder:

« Governance rights - a) Voting rights; b) Shareholder's right to participate in the
including the right to elect and be elected to the governing bodies.

= Control rights
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«  Protective rights - a) Any shareholder may bring an action against the Company before the district court of its
registered office to cancel a resolution of the GMS when it is contrary to the mandatory provisions of the law
or the Articles of Association (Article 74 of the CA); b) Any shareholder may bring an action before the district
court of the Company's registered office to protect his membership rights and individual membership rights
when they are violated by the Company's bodies (Article 71 of the CA); c. The right to request the
appointment of registered auditors by the Registry Agency if such auditors have not been elected by the GMS-
Article 249 of the CA.

Addition rights of the shareholder:

a) The right to subscribe for a proportion of the new shares on a capital increase proportionate to the number of shares
held before the increase; b) The right of pre-emption of securities entitling the holder to acquire shares of the same
class as the shares of the present issue by way of conversion or exercise of rights thereunder.

Order of claims in the Issuer's capital structure in the event of insolvency:

The Offered warrants are of the same class and provide the same rights to investors. To date, the Issuer has issued
one issue of warrants granting their holder the same rights as those under this issue of warrants. No other type of
securities granting rights such as those of the warrants have been issued. The resolution dated 07.08.2026 of the
Issuer's GMS (pursuant to Article 13, para. 5 and 7 of the Company’s Articles) to issue the warrants and this
Prospectus do not contain any provisions that are intended to affect the Arrangement or to make the security subject to
any present or future obligations of the Issuer.

In the event of insolvency, the Warrant holders shall not be entitled to claim under Article 722 of the Commercial Act.
The order of claims on the ordinary shares (after exercise of the warrant rights) in the capital structure of the Issuer in
the event of insolvency is in accordance with Article 722 of the CA. The ordinary shares have the lowest priority in the
event of insolvency of the Issuer and the claims of their holders are satisfied after the claims of all creditors and
preference shareholders (if any) have been satisfied.

Restrictions on free transfer:

The warrants of this issue, as well as the shares - the underlying asset of the warrants, when issued, may be freely
transferred in accordance with the procedure provided for in the MFIA and the acts implementing it, the Rules of
Procedure of the Bulgarian Stock Exchange AD and the Rules of the Central Depository AD, relevant to the securities
traded on the BSE. The sale and purchase of the shares underlying the warrants, when issued, of the Issuer on the
WSE may be effected through an investment intermediary using the trading mechanisms applicable on this regulated
market and in accordance with the provisions of Polish law.

Dividend Policy:

The Company's GMS has not expressly approved or committed to follow a policy for the distribution of the Company's
profits. During the period covered by the historical financial information presented, the Issuer's GMS has resolved not
to distribute dividends to shareholders.

Share Buyback Policy

The Issuer has no adopted and disclosed policy regarding the buyback of its own shares. As of the date of this
Prospectus, the Company is not implementing and has not announced a share buyback program. At a meeting of the
ordinary general meeting of the shareholders of Eurohold Bulgaria S.A. held on 30 June 2022, the following resolution
was passed: Eurchold Bulgaria S.A. and/or persons under Art. 187e, para. 1, item 2 of the Commercial Act shall
acquire shares in the capital of the public company through a buyback under the following conditions:

#  Maximum number of shares subject to buyback:

- in the event that the shares subject to buyback are repurchased by the public company - up to 3% of the
total number of shares issued by the company within one calendar year, and

- in the event that the shares subject to buyback are repurchased by persons under Article 187e, paragraph
1, item 2 of the Commercial Act - no more than 10 percent of the capital of the public company;

# Deadline for the buyback - up to 5 (five) years, starting from the day following the date of disclosure under
the procedure of Art. 111, para. 6 of the POSA and Art. 187b, para. 2 of the Commercial Act;

#  Minimum amount of the purchase price: EUR 0.92 (original amount at the time of the resolution BGN 1.80) per
1 share;

¥  Maximum amount of the purchase price: EUR 2.56 (original amount at the time of the resolution BGN 5.00)
per 5 share;
As of the date of the Prospectus, no procedure for initiating such a buyback program has been duly announced.
C2. Where will the securities be traded?

In the event that the subscription is successfully completed and the new issue of Warrants is registered with the CD
and entered in the register of the FSC for the purpose of trading on a regulated market, the Issuer will request
admission of the issue of Warrants to trading on the regulated market organized by the BSE, and subsequently on the
regulated market organised by the Frankfurt Stock Exchange.

C3. What are the main risks relevant to the securities?

Investing in warrants involves a certain degree of risk. Potential investors should caref
information presented below about the principal risks specific to the Company's busine:
about the risks specific to the warrants offered, before deciding to acquire securities issu

« Risks related to the Bulgarian securities market;

and consider the
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«  Market risk affecting the underlying asset over the time to maturity;
- Factors adversely affecting the value and market price of warrants;
«  Market risk affecting the underlying asset over the time to maturity;
= Possible lack of liquidity in the secondary market for the warrants.

SECTION D - OFFERING

D1. Under what conditions and on what schedule can I invest in these securities?

Upon confirmation of this Prospectus by the FSC, the Issuer will publish a notice of the public offering, the
commencement and ending dates of the subscription, respectively the commencement and ending dates of the sale,
the number of the FSC's decision approving the prospectus for the initial public offering of the Warrants, the place, time
and manner of reading the prospectus.

In accordance with the requirement of Article 89t, paragraph 2 of the POSA, Eurohold Bulgaria S.A. will publish the
announcement on its website and on the website of IF Sustainable Business Solutions EAD at least 7 days before the
subscription commences. The date of publication of the announcement on the Issuer's website and on the website of IP
Sustainable Business Solutions EAD shall be deemed to be the commencement date of the public offering. In the event
that the publications are on different dates, the latest of these dates shall be deemed to be the commencement date of
the public offering. The date specified in the notice under section 89t, para. 1 of the POSA on which the warrants of this
issue may be subscribed at the earliest, shall be the commencement of subscription.

The warrants shall be issued in favour of the shareholders who have acquired shares at the latest 5 business days after
the date of publication of the announcement referred to in Article 89t, para. 1 of the POSA on the Issuer's website and
on the website of IF Sustainable Business Solutions EAD. The commencement date from which the period for the
transfer of the rights will start will be determined in the announcement under Article 89t para. 1 of the POSA, but may
not be earlier than the first business day following the expiry of 7 calendar days from the commencement date of the
public offering. The deadline for the transfer of rights may not be shorter than 5 working days after the commencement
date for the transfer of rights. In the event that the time limit expires on a non-working day, the closing date for the
transfer of rights shall be the first following working day.

The transfer of rights takes place on the BSE, Main Market, subscription rights segment. The Company arranges the
subscription in a manner enabling remote subscription of warrants through the central securities depository with which
the securities are registered.

All persons wishing to subscribe for warrants from the issue of Eurohold Bulgaria S.A. should first acquire subscription
rights. Current shareholders acquire the rights free of charge. All other investors, as well as the Company's
shareholders who wish to subscribe for additional warrants over and above the rights they hold, may purchase
subscription rights by way of a transaction on the main market organized by the BSE, subscription rights segment,
within the rights transfer period, or at an outright auction organized by the BSE for unvested rights. In the event that a
rights holder does not wish to subscribe for warrants from this offering in exchange for all or part of its rights holdings,
it may offer the unused subscription rights for sale.

On the second business day following the expiration of the rights transfer period, through the authorized IF Sustainable
Business Solutions EAD, the Company shall offer the unvested rights for sale by public auction on the Regulated
Market. The CD will distribute the amount received from the sale of the unvested rights, less the costs of the sale, pro
rata among their holders. Shareholders holding rights and persons who purchased subscription rights within the
transfer period may therefore subscribe for warrants under the proposed issue until the expiry of the transfer period.
Persons who purchased rights in the public auction may subscribe for warrants until the expiry of the subscription
period.

The starting date for the subscription of warrants shall coincide with the date from which the transfer of rights begins.
Shareholders wishing to exercise the rights issued in their favour may apply to subscribe for warrants up to the expiry
of the period set for the transfer of rights. Shareholders who do not wish to exercise their right to subscribe for
warrants under the proposed issue may sell the rights issued in their favour until the expiry of the period specified for
the transfer of rights.

Any shareholder may transfer their right by submitting a sell order to the IF in whose account the rights are registered
with the CD. Any person who has purchased rights within the transfer period may exercise the rights by applying to
subscribe for warrants until the expiry of the transfer of rights period. Any person who has purchased rights during the
auction may exercise them by submitting a request for subscription of warrants until the expiry of the specified warrant
subscription period.

¥ The deadline to subscribe warrants expires 5 business days after the transfer of rights deadline.
Warrants may not be subscribed for before the commencement date or after the closing date for
subscription of warrants.

The terms for transfer of the rights and subscription of the warrants may be extended once by Eurohold Bulgaria S.A.
up to 60 days by making appropriate amendments to this Prospectus. Pursuant to Article 89! of the POSA, Eurohold
Bulgaria S.A. shall immediately announce to the FSC and publish on the websites of the issuer and the authorized IF, a
notice of extension of the subscription period.

# Amount and percentage of immediate capital dilution resulting from the offering.

There will be an immediate anti-dilution of the Issuer's capital upon exercise of the warrants it
issued shares have an issue price of EUR 1.25 which is higher than the net book value of
Upon full exercise of the current issue of warrants, at an exercise price of EUR 1.25 pe
would be an anti-dilution to existing shareholders of 11.56% for a minimum subscription, |
there would be an anti-dilution to the capital of the existing shareholders of 22.35% or|
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after full conversion would increase by 11.56% at minimum subscription and 22.35% at maximum subscription
respectively.

# Dilution related to a reduction in the issuer's percentage of capital

As a consequence of the issuance of this warrant issue, it is possible that the existing Shareholders' shareholding may
be diluted if they do not exercise their warrant rights upon the capital increase. If a shareholder holding one old share
were to sell, rather than exercise, their rights, their shareholding in the Company would be diluted as follows - on full
exercise of the current issue of warrants, at an exercise price of EUR 1.25 per new share, there would be a dilution of
68.67% to existing shareholders at the minimum subscription amount and a dilution of 40.00% to existing
shareholders at the maximum subscription amount.

# Issue costs

The total estimated costs of the Issue are expected to be EUR 72,362 and such costs include fees payable to the FSC,
CD, BSE and remuneration to the Authorized IF. The costs will be deducted from the total proceeds of the Issue.

D2. Why was this prospectus drawn up?

This issue is being offered to the public for subscription based on a resolution of the MB of Eurohold Bulgaria S.A. dated
07.08.2026. The proceeds from the forthcoming issue of warrants, subject to a minimum subscription of 156,282,000
warrants after deduction of issue expenses of EUR 72,362, are expected to amount to EUR 1,490,458. The proceeds of
the forthcoming issue of warrants at a maximum subscription of 520,940,000 warrants after deduction of issue costs of
EUR 72,362 are expected to amount to EUR 5,137,038

The proceeds from the exercise of the warrant issue (if the issue is successful) will be used for:

1. Reduction of the Issuer's indebtedness by repaying short-term and / or long-term payables for the Company’s
borrowings, such as: repayment of bank loans, repayment of loans from non-financial institutions and related
parties;

2. consolidation of debts within the Issuer's group;

3. investments in securities/financial instruments.

In order to implement future investment intentions, the Board will make reasoned requests to Warrant holders to
exercise their Warrants in order to raise the necessary funds to implement planned intentions in stages over the 10-
year contemplated period, depending on the needs of the Issuer. The Board will set out the amount and purpose of
each increase in the reasoned request.

At this stage, the following intentions have been identified:

4. Reduction of the Issuer's indebtedness by repaying short-term and / or long-term payables for the Company’s
borrowings, such as: repayment of bank loans, repayment of loans from non-financial institutions and related
parties;

5. consolidation of debts within the Issuer's group;

6. the pursuit of investment intentions of the Issuer and/or its subsidiaries related to the expansion of their
operations and the geographic markets in which they operate, including investments in new subsidiaries in current
and/or new sectors of operations;

7. investments in securities/financial instruments;

8. capital and working capital support to Eurohold Group companies, through capital increases and/or the provision
of loan funds in order to: improve their capital structure, meet liquidity needs for repayment of short-term and
long-term obligations under borrowed financing and/or implement investment projects, and/or working capital
needs.

The Issuer's strategy will focus on reducing the Eurohold Group's indebtedness, diversifying the businesses of the
Group's operations, investing in income-generating assets (a. shareholdings in new subsidiaries to expand geographic
markets; b. securities/financial instruments), improving the capital structure by restructuring the Parent Company's
and subsidiaries' liabilities, improving the Group's overall organizational structure and financing the core and
investment activities of the subsidiaries in order to increase revenue, generate profit and further improve financial
indicators.

In making investment selections, the Board will be mindful of maximizing the value of the Company while respecting
the interests of shareholders. It is for this reason that in evaluating and prior to the decision to acquire shareholdings in
subsidiaries or financial instruments, the Board will use external consultants and valuers to conduct a thorough analysis
and evaluation of the potential acquisition target. The management board of the Company will make an investment
decision based on the analysis and evaluation obtained, and after assessing criteria such as expected cash flows; their
degree of certainty, respectively risk/return ratio; value of future cash flows, according to the return sought at their
level of risk; liquidity and others, according to the specific object of the decision.

Pursuant to the Issuer's core business of managing and financing its subsidiaries for the implementation of investment
projects and working capital, as well as the policy of improving the capital structure of all Group subsidiaries (including:
level of equity capital, solvency and liquidity), the Issuer may take actions to support energy and/or solar group
companies depending on specific needs at some future time. As at the date of the Prospectus, no specific need has
been identified to support any subsidiary of the Eurohold Group.

The proceeds from the exercise of the warrants will not be used for acquisitions of assets other than in the ordinary
course of the Issuer's business, namely activities relating to the acquisition, sale and management\of participations and

financing of affiliated companies.
m
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The offering of this issue of warrants is not subject to a firm commitment underwriting agreement.

As at the date of this Prospectus, the Issuer is not aware of any interest or involvement, including any conflict of
interest, which is material to the issue/offering. The Warrants are being offered in the name and on behalf of the
Issuer. There are no lock-up agreements.




§= EUROHOLD

Prospectus for initial public offering of warrants

II. RISK FACTORS

Investing in warrants involves a certain degree of risk. Potential investors should carefully read and consider the
information presented below about the principal risks specific to the business of the Issuer and its economic
group (Eurohold Group), together with information about the risks specific to the warrants offered, before
deciding to acquire securities issued by the Issuer.

We draw attention to the fact that Eurohold Bulgaria S.A. develops its business through its subsidiaries, in this
regard the Issuer's financial position, operating results and development prospects are directly dependent on the
position, results and prospects of its subsidiaries.

The actual future results of Eurohold Group's operations may differ materially from past results as a result of
numerous factors, including the risk factors discussed below. Each of the risks in the Prospectus could, in the
aggregate or individually, have adverse effects on the business, financial condition, future development of
Eurohold Group, resulting in the price of the Issuer's securities declining and investors suffering a loss of some
or all of their investment.

Given the currently dynamic macroeconomic environment, it is possible that other risks and/or uncertain events
may occur that are currently unknown or that we are unable to assess or are considered immaterial at this time
and which risks may have a significant adverse effect on the Company's activities.

A. SYSTEMATIC RISKS

These are the general risks that apply to all business entities in the country and are the result of external factors
that the Issuer cannot influence.

=  Macroeconomic risk;

= Political risk;

=  (Credit risk;

®*  Currency risk;

# [Inflation risk;

#  ynemployment risk;

* risk associated with adverse changes in market interest rates;
# risk of adverse changes in tax and other laws;

# Risk of changes in weather conditions and force maturer.

< Macroeconomic risk

This is the risk of macroeconomic shocks, which can affect economic growth, income of the population, supply
and demand, profits of economic entities, etc. Trends in the macroeconomic environment affect market
performance and the bottom line of all sectors in the economy.

The risk of the impact of the international environment on companies cannot be diversified and affects all
economic entities, but on the other hand it can become an engine for the development and application of
innovation, which change and increase business efficiency on a global scale.

Bulgaria has an open economy and its development depends directly on international market conditions. The
development of Bulgaria's economy faces the risk of external influences and depends directly on international
market conditions.

The macroeconomic situation and economic growth worldwide are essential for the development of Eurohold
Bulgaria S.A. and its subsidiaries, including the government policies of the respective countries in which it
operates and in particular the regulations and decisions made by the respective Central Banks, which affect
monetary and interest rate policy, exchange rates, taxes, GDP, inflation, budget deficit and external debt,
unemployment rates and income structure.

Adverse macroeconomic conditions being present in Bulgaria and in the countries of our operations, including
increases in unemployment and inflation as well as fiscal instability could have a material adverse effect on the

Group.

Eurohold Bulgaria seeks to monitor the likelihood of macroeconomic risk and develops group |
mitigate as much as possible the impact of the effects that may have the presence of this risk.
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Holding cannot completely exclude and limit its influence on business, financial condition, profits and cash flows
at the group level. There is also the possibility that the occurrence of this risk may exacerbate other risks or a
combination of risks.

According to a study by the European Central Bank published in the Economic Bulletin, Issue 5/2026, economic
activity improved in the second quarter of 2026, although the conflict in the Middle East remains a factor.
Forecasts suggest that economic growth will remain moderate in the short term, weighed down by the energy
shock and the associated uncertainties. Nevertheless, the main drivers of medium-term growth remain intact.
Private consumption, investment in new digital technologies, government spending on defence and
infrastructure, as well as some recovery in exports, should contribute to the overall growth momentum.

Source: www.ech.europa.eu

=> Military actions on the territory of Ukraine and the Middle East

The military conflicts in Ukraine and the Middle East have created risks at the global level over the past two
years related to the downturn in economic activity and financial markets, supply chain issues, price increases
and inflation, etc.

The effects and economic consequences of hostilities between Russia and Ukraine and those in the Middle East
cannot be fully assessed but indicate an extremely serious impact on the global economy. Weaker global
economic activity or a further slowdown in global trade could also weigh on growth in the Euro area.

The prolonged nature of the hostilities is causing significant economic damage for all sectors of the economy
both Bulgaria and the EU, including the sectors and regions in which the Eurohold Group operates. Eurohold's
Management is following the development of the military conflict between Russia and Ukraine with concern, and
is assessing its impact on the Group's business for the purpose of taking measures, decisions and specific
actions to mitigate the impact on the Group. Eurohold Bulgaria owns investments in two insurance companies in
Ukraine through its subsidiary Euroins Insurance Group AD (EIG).

As a result of the measures taken to mitigate potential risks to the group at the end of 2022, the management
of Eurohold Bulgaria and its subsidiary Euroins Insurance Group decided to divest the insurance group of its
holdings in companies in Belarus (100%) and Russia (48.61% associated interest).

In connection with the restructuring of the Group undertaken in 2026, Eurohold Bulgaria S.A. announced its
assets related to its subsidiary Euroins Insurance Group AD as held for sale until regulatory approvals are
obtained from the relevant regulators of the insurance companies that are part of the EIG Group. Following the
sale of the insurance group, the risk from military operations will be significantly reduced.

= Political risk

This is the risk arising from the political processes in the country - the risk of political destabilization, changes in
government, legislation policy, economic policy, the tax system. Political risk is directly related to the likelihood
of changes in an unfavourable direction of the government's policy. This could give rise to danger of negative
changes in the business climate.

The Republic of Bulgaria is a country with political and institutional stability, based on contemporary
constitutional principles such as a multiparty parliamentary system, free elections, ethnic tolerance and a clear
system of separation of powers.

After the accession of our country to the EU in early 2007, economic reforms were imposed in the name of our
country's integration into the European Union. In the future, economic growth will depend on the political will to
continue economic reforms in order to introduce the best EU market practices in economic, political, social, legal
and financial terms.

On 1 January 2026, Bulgaria officially became the 21st member state of the eurozone.

The political situation in Bulgaria in recent years has not been stable. Since April 2021 the country has had
issues forming a regular and stable government.

Despite the stable policy pursued so far, there is no certainty that factors will not appear in the country that will
create social and political tensions, lead to a significant and abrupt change in political and economic conditions,
which could have a significant adverse effect on the Group's business.

Potential political instability in the country and in Europe may have a significant adverse effect on the activities
of the Group, its operating results and financial condition.

< Credit Risk

Country credit risk is related to the country's ability to repay its obligations on a regular basis. In this respect,
Bulgaria has been steadily improving its standing in international debt markets, which facilitates the access of
the state and economic agents to financing from external sources. The most important effect of the cr i{\hii@o
improvement is in the reduction of risk premiums on loans, which leads (other things being equak),
favourable interest rates. For this reason, a potential upgrade of the country's credit rating
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favourable impact on the Company's operations and, more specifically, on its financing. On the other hand, a
downgrade of Bulgaria's credit rating as a result of unstable country management would have a negative impact
on the cost of financing that the Company could obtain, if necessary, unless its borrowing arrangements are at
fixed rates. The determination and measurement of this risk is performed by specialized international credit
agencies.

Current credit rating of the Republic of Bulgaria

Date Agency Long term Short term Outlook
Foreign/local Foreign/local
currency currency
| 16.05.2026 S&P Global Ratings BBB+ A-2 Positive

Source: Ministry of Finance of the Republic of Bulgaria

& Currency risk

Currency risk relates to the receipt of a financial resource or income denominated in a currency different from
that of the expense being incurred when the exchange rate between the two currencies is volatile, creating the
conditions for the generation of currency losses. The Company will only be exposed to the impact of exchange
rate fluctuations on its financial positions and cash flows if it operates in currencies other than the EUR.

The Issuer has the ability to control this type of risk by securing cash inflows in EUR to correspond to the
Company's expenses, which are also in EUR. In addition to the above, the remaining foreign exchange risk for
the Issuer’s Group arises from the risk of adverse movements in the exchange rate of the euro against the other
major currencies (US dollar, Swiss franc, etc.) in the international financial markets, but we believe that such
adverse effect will not be determinative for the Company's operations.

< Inflation risk

The risk of an increase in inflation is related to the reduction of the real purchasing power of economic entities
and the possible depreciation of assets denominated in local currency.

The currency board system in Bulgaria controls the money supply, but external factors (e.g. rising oil and other
natural commodity prices) can put upward pressure on price levels. Our country's accession to the EU also puts
pressure on the price levels to converge with those of the other EU countries (convergence), i.e. inflation in the
country is higher than the average inflation rate in the EU member states Currently, the prices of electricity,
resource raw materials used in industry, continue to be high, which will directly affect the economic situation in
the country.

According to the latest data of the NSI, published on 15.07.2026, the change in inflation in Bulgaria is as follows:

=P Inflation and Index of Consumer Prices for June 2026 (according to NSI data)

index of consumer prices (ICP)

Monthly inflation June 2026 / May 2026 ' L09%
Annual inflation ) - June 2026 / June 2025 o e 54%
Average annual inflation July 2025 - June 2026 / July 2024 - June 2025 i 5.1%

Harmonized index of consumer prices (HICP)

Monthly inflation _June 2026 / May 2026 " .~1.5%
Annual inflation . June 2026 / June 2025 5.2%
Average annual inflation July 2025 - June 2026 / July 2024 - June 2025 3.9%
s e e e b e

Monthly inflation June 2026 / May 2026 -1.0%
Annual inflation June 2026 / June 2025 - 2.7%

Source: www.nsi.bg

< Unemployment risk

High levels of unemployment reduce the purchasing power of the population and hence reduce domestic
demand for goods and services. On the other hand, with high unemployment and poor working conditions,
people are more likely to leave the country in search of better paid jobs abroad, which again reflects in problems
for businesses that cannot provide the employment they need or have to do so at a higher level of pay.

= Unemployment data in Bulgaria (according to the latest NSI data)

Change i
Q1 2026/ total men
Q1205
| 3.2%

96.8 thousand ra——

_ Unemployment rate in Q1 2026

Unemployed persons
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< Risk associated with adverse changes in market interest rates

The interest risk is related to the possibility for change in the predominating interest levels in the country. This
would have an impact on the Company's operations insofar as, other things being equal, a change in interest
rates results in a change in the cost of the financial resources used by the Issuer in carrying out various
projects. As a result of the introduction of the Currency Board, and as a result of the introduced methodology for
calculating interest rates based on the primary market for quarterly government securities, interest rates in
Bulgaria are stable.

< Adverse changes in tax and other laws

Taxes paid by Bulgarian commercial entities include withholding taxes, local taxes and fees, corporate income
tax, value added tax, excise duties, export and import duties and property taxes. The taxation system in
Bulgaria is largely harmonized with European tax legislation, which reduces the chance of conflicting tax practice
at central and local level. There is a risk that corporate tax and social security contributions will increase in the
coming years in the event of a budget deficit surge. Investors should also take into account that the value of an
investment in bonds may be adversely affected by changes in current tax legislation concerning the tax on
transactions in financial instruments. At the time of writing, there is no political and public consensus on this
issue and no change in tax legislation on this issue is expected in the coming months. On the other hand, the
Issuer's investment horizon is long-term and there is a risk that such a tax on transactions in financial
instruments could be introduced, which could lead to some outflow from investors in the securities issued by the
Issuer. The Company's financial result is determined by the amount of income tax and any changes in the tax
regime to which it is subject. As at the date of this Prospectus, the rate of tax on profits realized is 10 per cent.
It is possible that this rate may be increased in the future, which will directly reduce the income remaining to
the Issuer after payment of the tax due.

< Risks related to climate change and the occurrence of force maturer events

Natural catastrophic events, and terrorist attacks and military or hostile actions, and the responses to these
actions, may create economic and political uncertainty that could have a negative effect on economic conditions
in Bulgaria and, therefore, an adverse effect on the Company's business, financial condition and results of
operations. Such a force maturer circumstance is the war being fought in Ukraine and the conflict in the Middle
East The difficulty of predicting these events requires the use of a precise approach in analysing the available
information and determining a program of action should a crisis situation arise.

In recent years, there has been increased attention to the risks of climate change. The European Union has
committed to achieving carbon neutrality (net zero) by 2050 and other leading economies such as China and
Japan have also made similar commitments. The same is increasingly true for some of the largest private sector
companies. Policy changes have implications for the operating environment in which business entities develop.
ESG (Environmental, Social and Governance) regulation imposes increasingly stringent controls on companies'
investments in financial instruments in relation to their operations.

The physical risks associated with climate change arising from climate change itself are also subject to
regulation. EU carbonization targets imply carbon pricing. Whilst the Issuer's and its Group's operations do not
currently yet fall directly within a carbon pricing scheme, it will be exposed to carbon pricing risks through the
fuels and materials it uses.

B. NON-SYSTEMATIC RISKS SPECIFIC TO THE ISSUER

Risks arising from factors and changes directly affecting the Company and its Group. These relate specifically to
it and are the most influential on it.

The risks arising from factors and changes directly affecting the Company itself (Eurohold Bulgaria S.A.) and its
Group (the Eurohold Group) and the normal conduct of their business are listed below. The risks are ranked
from high to low in terms of the likelihood of their occurrence, respectively their degree of negative impact on
the Issuer and its Group.

< Risks related to the activity and structure of Eurohold.

As far as the activity of Eurohold Bulgaria S.A. is related to management of the assets of other companies, it
cannot be related to a specific sector from the domestic economy and it is exposed to the sectoral risks of the
subsidiaries. The companies of the Eurohold Bulgaria group operate in the following sectors: "energy - electricity
distribution, supply and trading -"; "renewable energy - production and storage of renewable energy from solar
parks" (from June 2026); reclassified as assets held for sale: “insurance” and “financial and investment
(investment brokerage and asset management)”.

The financial results of Company are directly related to the financial results and development trends of the
business units of its economic group. The influence of individual risks of subsidiaries is proportional th\?\%hﬁ’a@ﬂ
of the respective industry in the structure of Eurohold's long-term investment portfolio. () : X
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The main risk related to the activity of Eurohold Bulgaria S.A. is the possibility for decrease in revenues of the
companies in which it has interest, and receiving dividends. In this regard, this might influence the growth of
Company revenue, as well as the change in profitability.

Deteriorated results of one or more subsidiaries could lead to a deterioration of the results on a consolidated
basis. This in turn is related to the company's share price, as a result of investors' expectations for the prospects
of the company and Eurohold Group, as the market price of the shares takes into account the business potential
and assets of the economic group as a whole.

Eurohold continuously controls and monitors the development strategy of its economic group. All identified risks
and potential risks that may affect the operations of subsidiary companies are monitored.

Eurohold Bulgaria acts flexibly when identifying risks related to subsidiaries that may have a negative effect on
the group as a whole, including, if necessary, divesting from investments.

Specific risks related to the activities of subsidiaries

» ENERGY BUSINESS

» Environmental and climate risk

Risk of negative impact on the environment

Electrohold Group complies with the current domestic and international legislation in the field of sustainable
development, ecology and environmental protection, in solidarity with the main goals and principles of
environmental law. Concrete actions are taken and policies are followed with regard to sustainable development.
Management is currently monitoring the emergence of risks and negative consequences of climate change on
Electrohold Group's operations, as well as its own impact on climate change.

Risk associated with the transition to a low-carbon economy. For the most part, the risks associated with this
stem from:

= Change in policies and regulations as a result of the implementation of European legislation in the field
of climate by the relevant regulatory authorities in the Republic of Bulgaria.

= Change in the legislative framework in line with European climate documents and established policies;

= Change in technologies regarding the distribution network needed to move towards a carbon neutral
society.

The group has obligations within the framework of the EU policy in the field of energy efficiency and the current
Energy Efficiency Obligation Scheme in the country and undertakes to apply measures to reduce energy
consumption to end customers.

Climate change risk

Management is currently monitoring the emergence of risks and negative consequences of climate change on
the Group's operations, as well as its own impact on climate change.

For the most part, the risks associated with climate change stem from:

= Change in policies and regulations as a result of the implementation of European legislation in the field
of climate by the relevant regulatory authorities in the Republic of Bulgaria.

= Change in regulations in accordance with European documents related to climate and approved policies;
= Change in technologies of the distribution network needed to move towards a carbon-neutral society.
= Negative climate-related effects on suppliers or customers that affect the company.

» Regulatory risk

Regulatory risk is related to the impact of the existing regulatory framework or its change on the Company's
activities, as well as potential fines and sanctions as a result of violations of this framework.

The energy business is a highly regulated economic sector, with the financial results of companies operating in
the field of energy directly dependent on a number of regulations and decisions of the state regulatory body
(EWRC). The companies are exposed to risk if when the regulator determines the electricity prices, all costs
accompanying their usual activity will not be taken into account. i

,/' 'Tx
=« Risks related to the unpredictability of changes in regulations and the possible negative impa’ef:%_
changes on the Company's activities; X
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= Risk of revocation of licenses;
= Risk of imposition of a fine by the CPC and ERWC;

= Risk of the Company not being able to cover all its operating costs under the End Supplier license, as
well as the risk of lack of regulatory changes allowing their decrease;

= Risks related to the behaviour of key market participants and their impact on the electricity market;

= Risks related to an increase in financial requirements for companies such as mandatory guarantees and
deposits by key market participants;

= Risks related to the way of organization, model, structure and vision for the development of the free
electricity market;

= Risks related to the introduction of additional legal direct and indirect obligations to producers, traders,
customers and network companies in the free electricity market, incl. increase and/or introduction of
new fees, taxes, contributions, energy efficiency obligations.

The dynamics of regulatory changes related to the European Union's strategy for liberalization and development
of energy markets is also directly dependent on the political situation. Frequent changes in the political
environment are a prerequisite for a more unstable and difficult to predict regulatory environment.

» Market risk

Risk related to the consumption of electricity and the price of purchasing electricity for technological costs in an
organized exchange market due to economic, political, technological reasons and climate changes, as well as the
risk of liberalization of the electricity market. These are risks that arise from reasons external to the Company,
and the Company's ability to effectively influence the factors determining this risk is highly limited. Market risks
can be character

zed as:

Risks related to competition and switching of suppliers in the open market;

Risks related to changes in electricity prices on the wholesale market and their impact on the Company's
energy position and expected commercial margin;

Risks resulting from the expressed volatility and unpredictability of the wholesale market and the
fundamentals influencing it (prices of natural gas, fuels, CO2 emissions, RES, EU policy, market
convergence, climate change and others);

Risks related to the liquidity and adequate supply of long-term energy products on the wholesale
market, corresponding to the consumption profile of end customers;

Risks as a result of seasonality, climate changes, repair programs of producers, transmission capacities,
emergency stoppages of producers, and other unforeseen events that may have an impact on the
wholesale electricity market;

L]

» Risks related to wrong projections and/or a sudden change in the wholesale market and the inability of
the Company to adapt the portfolio of end customers to the changes;

= Risks related to market infrastructure, data exchange systems, security and information protection;
= Risks related to the behaviour of commercial participants, experience and code of ethics;

= Risks arising from leaving open positions of other participants in the Company's balancing group;

= Risk of non-renewal of contracts with end customers due to internal and external factors;

Risk of changes in the regulatory framework, respectively impossibility of fully or partially transferring
the purchase costs to the sales prices for end customers.

Other risks specific to the activity and industry of energy companies are:

Risk that the activity will be adversely affected by a reduction in electricity consumption due to
economic, political or technological reasons;

The business is exposed to risk from climate change;

The activity is exposed to the risk of an increase in the price of electricity as a result of an increase in
the prices of primary energy resources and stricter standards for CO2 emissions;

Liberalization of the electricity market in the Republic of Bulgaria and increase of competition;
= Risks related to interruptions in the electricity supply;

Litigation or other out-of-court proceedings or actions could have an adverse effect on our business,
financial position or results of operations; e

Risk of choosing an inappropriate market strategy;

L]

» Risk of inability to retain and hire quality personnel;
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= Strikes or other industrial action, as well as negotiations with labour unions may disrupt operations or
increase its operating costs;

= Risks related to the Company's obligation under the Energy Efficiency Act;

= Risk of impossibility or limitations in the provision of borrowings including a significant increase in the
cost of financing and changes in interest rates.

> RENEWABLE ENERGY PRODUCTION AND STORAGE

The construction and operation of solar parks are associated with regulatory, market, technical and natural
risks, among which the most significant are grid constraints (short circuits and connection difficulties), the drop
in prices on the exchange during peak hours and lengthy administrative procedures.

Regulatory and administrative risks:

= Delays in reaching agreement with electricity distribution companies.

= Changes to legislation on renewable energy sources and local taxes.

*  Problems with rezoning agricultural land.

= Market and financial risks

= Negative or very low electricity prices during peak sun hours.

= High costs of balancing the grid in the event of forecast deviations.

= Increased competition and oversaturation of the market with new capacities.

Technical and operational risks:

=  Electrical faults and risk of fires in inverters or cables.
= Theft and vandalism in remote or unguarded areas.
= Degradation of the panels and decline in production efficiency over time.

Natural and climatic risks

= Intense hailstorms and thunderstorms damaging the glass of the modules.
= Snow cover blocking production during the winter months.
= Risk of overheating of systems during prolonged heat waves.

» INSURANCE BUSINESS

The risk categories inherent to EIG as an insurance holding company are identified and classified in accordance
with the identified risk categories. For accounting and reporting of risk, the Group applies a standard formula by
identifying and distinguishing the following categories of risk at the consolidated level:

» Sector risk

Sector risk arises from the state and development trends in the insurance sector. The main risks affecting the
activity of the sector are:

= change in demand for insurance services and products;
= high competition and fragmentation of the market;
= lack of opportunities to expand the market in proportion to the increase in gross domestic product;

= innovation risk - low frequency of creation of new products by the established players and entry of new
technologies, affecting the market destructively;

= risks of changes in the regulatory framework - the main activity of the companies in EUG Group is based
on the current legal framework, based on Solvency II in EU member states and candidate states, as well
as established international practices for insurance risk management.

The companies in the group strive to limit the impact of sectoral non-systematic risks on their activity by
maintaining a wide range of insurance and products in a widely diversified portfolio and offering new products in
accordance with changes in market demand. The aspiration is to enrich the range of offered insurance products,
while at the same time a flexible pricing policy tailored to the client's risk profile is required. The group—t al’“--
looking for innovative solutions in the field of new technologies, both in the field of sales and introductig®

products, and in the field of claims handling. -'I(_J

» Company risk
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Company risk combines business risk and financial risk. Business risk is related to the specific activity of the
Group. This risk is defined as the uncertainty associated with the receipt of income inherent in the industry in
which the Group operates. The nature of the non-life insurance business is based on pricing and managing risk
in its various manifestations through the management of a portfolio of insurance products.

Business risk for the Group is characterized by:

= The impossibility to assess the moment of occurrence and the magnitude of claims caused by events
such as natural disasters, major accidents and acts of terrorism;

« presence of liquidity risk;
= presence of operating risks;

» Business risk related to the occurrence of large claims

Due to the representative nature of the product structure in the insurance portfolio of EIG subsidiaries compared
to the same of the insurance sector in the respective countries, there are no specific business risks specific only
to the companies, compared to other representatives of the sector.

> Natural disasters

These events can cause considerable damage to insured property of citizens and companies, as well as to motor
vehicles.

Regarding the amount of claims that would be caused by natural disasters to the vehicle fleet insured in EIG
Group companies, it is considered to be minimal in view of two factors:

= The companies have a sustainable portfolio of vehicles insured against natural disasters on the territory
of several countries, which leads to the distribution of the risk of such events over a large population
and thus minimize the effects of disasters given the fact that they affect a very limited area of the
country.

» Insured cars are easily mobile and, accordingly, the risk of damage due to natural disasters is partially
reduced, since some natural disasters are predictable and their territorial spread is relatively slow and
limited.

The amount of claims on insured real estate that the companies could incur from natural disasters is limited by
the reinsurance program maintained by EIG. In order to monitor the exposure of the companies’ portfolio to the
risk of natural events, an assessment of the risk accumulated by the companies of such events is prepared
every quarter by CRESTA zones.

» Major accidents

The major industrial risks that can contribute to such events are extremely limited in the companies' portfolio,
and their impact is greatly limited by the fact that these accidents are fully covered by the companies purchased
reinsurance protection.

» Terrorist acts

To date, no terrorist acts have been committed in Bulgaria, North Macedonia and Romania, which could
potentially endanger risks covered by insurance companies operating in the field of general insurance. Under the
general terms and conditions of Euroins, terrorism is an excluded risk according to international clause G51.

» INVESTMENT INTERMEDIATION AND ASSET MANAGEMENT:

The activity of investment mediation and asset management in the Group is represented by the investment firm
Euro-Finance AD. The risk in the sector of financial intermediation and asset management is related to the high
volatility of the debt and capital markets, the changes in financial tendencies and the investment culture of the
general public.

» Market and credit risk

The financial results of Euro Finance AD depend on market risk and credit risk, respectively, given the fact that
most of the assets of Euro-Finance AD are invested in publicly traded fixed income securities denominated in
several currencies, whose market value changes daily. Euro-Finance AD is a well-capitalized company,
considering the current requirements, but sharp and significant collapses on the financial markets, as \.;ell -of
the credit profile of the specific issuers of securities, in whose instruments Euro-Finance AD has invged
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» Risk in settlement and clearing of transactions

As a leading and active local financial broker with a large-scale local business in the management of financial
assets and the provision of brokerage services, which serves both institutional and individual investors, Euro-
Finance AD every day settles and clears numerous transactions with many counterparties. Risk of
communication error in the settlement process, which, although currently completely minimized, exists and may
limit the company's ability to effectively serve its customers, which could have a significant adverse effect on the
prospects of Euro-Finance AD, its results and/or financial position.

» Risk of change in the regulatory framework

Euro-Finance AD operates in a highly regulated environment and is obliged to carry out activities in full
compliance with current legislation under the supervision of the relevant regulatory authority in Bulgaria (the
Financial Supervision Commission). As a supervised entity of the Financial Supervision Commission, Euro-
Finance AD is obliged to fully comply with the mandatory rules and regulations, including newly adopted ones, of
the local regulator. Any non-compliance or even delay in the implementation of mandatory regulations could
have a significant adverse effect on the prospects of Euro-Finance AD, its results and/or financial position.

» Risks in the transmission and processing of information

Euro-Finance AD performs all stock exchange transactions, asset management, currency trading and settlement
activities only electronically and is therefore exposed to the risk of loss of information during transfer or theft of
personal and confidential information. Failure to ensure continuity and the necessary level of protection of the
flow of information may jeopardize the company’s internal securities trading system, its databases and day-to-
day transactions, which in turn may damage the company's image in the eyes of its clients and contractors. Any
loss of full control over the information flow could have a significant adverse effect on the prospects of Euro-
Finance AD, its results and/or financial position.

< Risk of choosing an inappropriate market strategy

The future profits and economic value of the Issuer depend on the strategy selected by the senior management
of the Company and its subsidiaries. The choice of inappropriate strategy may lead to significant losses. The
choice of inappropriate strategy may lead to losses. It should be borne in mind that the management team
seeks to manage the risk of strategic mistakes by constantly monitoring the various stages in the
implementation of the investment strategy and its outcomes. This is extremely important, so that they can react
in a timely manner, in case a change in the strategic development plan is needed at a certain stage. Untimely or
inappropriate changes in the strategy may also have a material adverse effect on the Group's operations,
operating results and financial position. Regular preparation of quality market research will help to make
adequate and sound management decisions so that the risk of untimely and inappropriate decisions is
minimized.

= Operational Risk

Operational risk is the risk of direct and indirect losses to the Group arising from various internal factors,
inadequate or faulty processes, related to the Group's operations, integration of newly acquired companies,
personnel, technology and infrastructure, as well as external factors other than credit, market and liquidity risk
and arising from legal requirements and generally accepted rules for corporate ethics. Also, the main risk is
related to making poor investment decisions that could lead to losses for the Company, respectively its
shareholders.

The likelihood of such events is considered to be relatively low as the Issuer has developed mechanisms to
control and manage operational risk across the Group. However, making the wrong management and
investment decisions cannot be dismissed as a possibility.

Eurohold continuously analyses and monitors the management of subsidiaries.

The Company, including the Group, pays particular attention to security and personal responsibility, especially
with regard to access to information (including classified information and personal data information), information
system and cyber security.

< Risk related to the uncertainty of securing the necessary funding
This risk arises from the uncertainty regarding the procurement of the necessary funds to finange
investments of the Issuer and its group.

The Eurohold group's ability to grow and implement its strategies depends to a large extent on the
raise capital. The instability of financial markets, as well as the apparent lack of trust betwee
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institutions, could make it significantly more difficult to attract long-term capital on reasonable terms.

The management of Eurohold Bulgaria S.A. supports the efforts of the subsidiaries in the Group to borrow funds
from banks for investments and providing working capital. The volume of these borrowings is maintained at
certain levels and they are resolved after proving the economic effectiveness of each Company.

The Management's policy is to raise financial resources from the market in the form of mainly equity securities
(shares), debt instruments (bonds) and loans from banking and non-banking institutions, which it invests in its
subsidiaries to finance their projects, by increasing their capital or lending. Separately, Eurohold Bulgaria
monitors the capital structure of each company and takes action to maintain the regulatory capital requirements
for each business segment through capital increases.

In the event of inability to secure the necessary funding, all planned investments would have to be deferred until
the necessary funds are secured to finance them, which in turn would delay development within the Issuer's
Group and result in lost profits. The Group may miss out on lucrative transactions which may go to competitors
instead. This could affect the future development prospects of the Issuer Group.

< Risk of failure to complete the public offering of the warrants of this issue

There is a risk to the Company that the current issue of warrants may not proceed. A failure to complete the
public offering of the current issue of warrants would force the Company to reconsider its investment program
and seek alternative solutions to fund its intentions.

< Regulatory risk

The issuer and its subsidiaries operate in a highly regulated environment, which may result in changes in
national/local or European legislation that increase the cost of compliance with certain requirements or
otherwise impact the Group's operations. The Eurohold Group's operations are materially affected by both
securities legislation (the POSA, FSC ordinances and European regulations, etc.) and the relevant regulations for
the specific business activities in which the Group operates. Abrupt changes in legislation may delay and/or
make more expensive individual projects in the Issuer's group or may lead to the abandonment of investment
intentions.

= Interest Risk

Interest rate risk represents the potential negative effect on the Issuer's earnings from a rise in market interest
rates. If the Issuer and/or its subsidiaries finance their investments with borrowed capital at floating interest
rates, the Company will generate more interest expense when interest rates rise. This will have an adverse
effect on the Issuer's profit. If necessary, this risk can be managed through the use of hedging financial
instruments such as interest rate swaps.

& Credit Risk

Credit risk is the risk that a counterparty will not pay its liability to a company in the Group. It pertains to the
possibility of deterioration in the collection of receivables, which could lead to disruption of cash flows and
difficult payments on borrowed/loaned funds.

The Group is exposed to this risk in relation to various financial instruments such as, for example, in providing
loans, incurring receivables from customers, depositing funds, and others. The company's exposure to credit risk
is limited to the carrying amount of financial assets recognized at the end of the reporting period.

< Liquidity Risk

Liquidity risk is related to the possibility for Eurohold Bulgaria S.A. or a subsidiary not to repay its obligations in
the agreed amount and/or in time, as they become due.

The Eurohold Group companies to minimize this risk through optimal cash flow management within the group
itself. The Group applies an approach which should provide the liquid resource needed to cover the liabilities
which have occurred from normal or exceptional conditions, without realizing unacceptable losses or damaging
the reputation of the separate companies and the business group as a whole.

Subsidiaries undertake financial planning which seeks to meet the repayment of expenses and ongoing liabilities,
including servicing financial obligations. This financial planning minimizes or excludes completely the potential
effect from occurrence of exceptional circumstances.

In the process of managing liquidity risk, the group companies carry out intra-group financing with free cash
resources.

< Risks related to recruiting and retaining qualified staff , 011*

y)
The Issuer's group business is dependent to a certain extent on the contribution of a number of/pecp an I)A
participating in the board of directors, supervisory bodies and senior management of the Eurohold Gro(@' hege < ’

can be no assurance that the services of these "key" personnel will continue to be available to the Gro B
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companies in the future. The competition in Bulgaria and on the European market between employers for quality
staff is serious. The success of the Group will be partly reliant on the ability to retain and motivate these
individuals. The inability of the Group to maintain sufficient experienced and qualified staff for management,
operational and technical positions may have a significant adverse effect on the activities of the Issuer and the
whole group, operating results, as well as its financial position.

< Risks associated with entering into transactions with related parties, the terms of which
differ from market conditions

The relationships with related parties result from contracts for temporary financial assistance for the subsidiaries
and transactions related to the ordinary commercial activity of the subsidiaries.

The risk of possible realization of transactions between the companies in the Group that are not arm’s length is
the risk of achieving low profitability from the provided inter-group financing. Another risk which may be
assumed is not obtaining enough revenue from the inter-group commercial transactions, and subsequently not
making good profit for the respective Company. On a consolidated level, this might have a negative impact on
the profitability of the whole Group.

Within Eurohold, there are constantly conducted transactions between the parent company and the subsidiary as
a result of the nature of their main business activity. All transactions with related parties are made at arm’s
length terms and in compliance with IAS 24 "Related party disclosures".

Eurohold Bulgaria S.A. operates through its subsidiaries, which means that its financial results are directly
dependent on the financial performance, development and prospects of its subsidiaries. Poor results of one or
more subsidiaries could lead to a deterioration of the financial results on a consolidated basis.

2 Lack of guarantee for dividend payment

The payment of dividends depends on the financial position of the Issuer, respectively on the realization of a
positive financial result from operations, as well as on the investment strategy of the Company regarding the
reinvestment of the positive financial result. There can be no assurance that the Company will distribute a
dividend in the future.

< Risk of competition

All sectors in which the subsidiaries of the Eurohold Group operate have a highly competitive environment. The
future success of the group will depend on the ability of the Issuer and its subsidiaries to remain competitive
compared to other companies operating in the market segment.

C. RISKS RELATED TO FINANCIAL INSTRUMENTS

< Risks related to the Bulgarian securities market

The main risks faced by investors investing on the Bulgarian capital market are related to the low liquidity on
the market, which is a consequence of the small number of good instruments and companies to invest in. The
low liquidity directly affects the state of the market, the valuation of traded companies and is the main reason
for the lack of interest of domestic and foreign institutional investors in the Bulgarian capital market. At the
same time, investors may have less information about the Bulgarian securities market than is available for
companies traded on other securities markets. The FSC monitors information disclosure and compliance with
laws and other regulatory standards on the Bulgarian securities market, issues regulations and guidelines on
disclosure obligations, insider trading and other matters. However, there may be less publicly available
information about Bulgarian companies than is generally made available to investors by public companies in
other securities markets, which may affect the price of the Company's shares.

< Failure of the Issuer to meet its commitments

As the warrant is a contract between the Issuer and the warrant holder, investors may be exposed to the risk of
the Issuer failing to meet its commitments under the warrant. In order for investors to properly assess this risk,
it is necessary to carefully read all aspects of the Issue and the Issuer described in this Prospectus In the event
of false, misleading or incomplete information being included in this Prospectus, investors may hold the Issuer's
Board Members liable pursuant to Article 89e(1) of the Issuer's Articles of Association. 3 of the POSA. The Board
of Directors of the Issuer decides to increase the capital by exercising the warrants at the request of the warrant
holders.

< Factors adversely affecting the value and market price of warrants

The time value of warrants depends in part on the time remaining to maturity and expectations regardin :
value of the underlying asset. Warrants offer hedging and diversification opportunities for investors' pofif
but also create additional risks to their value during the period between issuance and maturity. This value
with the price of the underlying asset as well as other related factors described in this Prospectus. (T
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Before warrants are purchased, exercised or sold, holders of the referenced derivatives should consider
carefully, among other things:

the market price of the warrants

the value and volatility/standard deviation of historical prices/of the underlying asset
the time remaining until the maturity of the issue

the liquidity and market depth of the underlying asset

any costs associated with the transfer or exercise of the warrants

< Market risk affecting the underlying asset over the time to maturity

The success of an investment in warrants depends primarily on the behaviour of the underlying asset over the
time to maturity. If the value of the underlying asset does not increase, investers will not make a profit on their
investment. Moreover, they will realize a less not only when the value of the underlying asset decreases but also
when the price of the underlying asset remains unchanged,

-

< Possible lack of liquidity in the secondary market for the warrants

The lack of liquidity means that investors will not be able to sell their warrants at a price acceptable to them.
This risk may manifest itself as a lack of sufficient orders to buy warrants cr toc low a price offered by the
market. It is also possible that the lack of liquidity in the trading of warrants is due to the lack of liquidity in the
trading of the Company's shares.

It is not possible to predict the price at which the warrants will trade on the secondary market or whether that
market will be liquid or illiquid. Trading in the warrants may be suspended at the discretion of the Board of
Cirectors of the Regulated Market in the event that the Issue ceases to meet the requirements set out in the
BSE Listing Rules or at the request of the Issuer. In this case, information ¢n the price of the Warrants may be
difficult to find and liquidity may be significantly reduced. In the event that the secondary market for the
Warrants becomes illiquid, the Warrant holders may need to exercise the Warrants,

-

2 Risk of change in the taxation regime of investments in securities

As at the date of this doecument, capital gains from the sale of shares of public companies on a regulated market
are tax-free, The risk of a change in the tax regime lies in the possibility that the stated tax status of the
proceeds of securities could be changed.

any

2 Time risk during the exercise period of the warrant until the underlying asset is acquired

There is a period between the decision to exercise the warrant and the investor's ability to trade in the
underlying asset relating to the procedures required to exercise the warrants, issue the new shares and admit
them to trading. It is possible that this period couid be significant, resulting in a reduction in the price of the
underlying asset relative to its price at the time the decisicn to exercise the warrant is made.

2 Suspension and termination of trading in the issue at the initiative of the supervisory

authority, the reguiated market or the Issuer

Pursuant to Art. 276, para. 1, items 4 and 9 of the MFIA, the FSC, respectively the Deputy Chair of the FSC,
may suspend trading in financial instruments or remove financial instruments from trading where it finds that an
investrment firm, tied agent, regulated market, approved reporting mechanism or approved publication
mechanism under Art. 1, para. 3 of MFIA, its employees, a member of a management or supervisory body of the
investment firm, tied agent, regulated market, approved reporting mechanism or approved publication
mechanism under Art.1, para. 2, persons who contractually perform managerial functions, persons who conclude
transactions on behalf of the investment firm, as well as persons holding gqualifying holdings, have committed or
are committing an activity in breach of MIFID, its implementing acts, applicable acts of the European Union,
including Regulation {EU} No 2019/2033, Regulation {EU) No 575/2013, Regulation {(EU) No 600/2014,
Regulation (EU) Ne 1286/2014 of the European Parliament and of the Council of 26 November 2014 on key
information documents for packaged retail and insurance-based investment products {PRIIPs) (O], L 352/1 of &
Cecember 2014) (Regulation {(EU) No 1286/2014), Regulation {EU} No 648/2012, and Regulation (EU)
2019/2088 of the European Parliament and of the Councit of 27 November 2019. on the disclosure of
information in relation to sustainability in the financial services sector (0J L 317/1 of 9 December 2019), their
implementing acts, the internal acts of trading venues approved by the FSC, decisions of the FSC or the Deputy
Chair of the FSC, and where the exercise of supervisory activity by the FSC or the Deputy Chair of the FSC is
impeded or the interests of investors are jeopardised.

According to Art. 212, para. 1, item 4 of the POSA, when it is found that supervised persons, their employees,
persons who contractually perform managerial functiens or conclude transactions on behalf of supervised
persons, their liquidators or receivers, as well as trustees of bondholders, act or fail to act in breach of the
POSA, its implementing acts and/or applicable European Union acts, with the exception of Chapter Six and
Chapter Thirteen of POSA, Regulation (EU) 2017/1129, Regulation {(EU) 2020/1503 and their implementing acts,
decisions of the FSC or the Deputy Chair of the FSC, internal acts of the Central Secunities Depository 15C

approved by the FSC, as well as where the exercise of control activities by the FSC or the Deputy Chalr,of/the". -
FSC is hindered or the interests of investors are endangered, the FSC or the Deputy Chair of the FSC, e

respectively, may suspend for a period of up to 10 consecutive business days the sale or performancéof

transactions in certain securities. /K) S
Lo Lo
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Pursuant to Article 20, par. 20(1) of the IMMAFIA, the FSC may suspend trading in certain financial instruments
in order to prevent and stop administrative breaches of the said Act, Regulation (EU) No 596/2014 and its
implementing acts, to prevent and remedy their harmful effects, as well as in case of obstruction of the exercise
of supervisory activities by the FSC or the Deputy Chair or in case of endangering the interests of investors.

= Future events that could negatively affect the price of the underlying asset and the warrants

Future events could affect the price of the underlying asset and, accordingly, the price of the warrants. The
Issuer cannot predict the occurrence of such events and the movement of the price of the underlying asset in
the future or give any assurance as to their occurrence and their possible impact on the price of the underlying
asset and, accordingly, the price of the warrants of this issue. Such events may include the distribution of
dividends to holders of the Issuer's common stock, an increase in the Issuer's capital with the Issuer's own
funds, the issuance of other securities, the sale of blocks of common stock, a reorganization of the Issuer, etc.

# Dividend distributions - dividends result in a reduction in the rate of increase in the value of the
underlying asset, respectively a reduction in the fair value of the underlying asset and a corresponding
reduction in the value of the warrant.

* (Capital increase with own funds - in a capital increase with own funds, a portion of the Company's
reserves and retained earnings are converted into share capital, increasing the number of shares of the
Company, although the net asset value remains unchanged. The net asset value per share is then
reduced and dilution occurs.

# Issuance of other securities - if any new securities are issued in the future that have a dilutive/anti-
dilutive effect on the Issuer's NAV per share, the new warrant exercise price is adjusted using a
formula.

*= Sale of large blocks of the Company's Ordinary Shares - The sale of block(s) of Ordinary Shares
by any of the Issuer's larger shareholders, or the expectation that such a sale may occur, could have a
significant impact, including a negative impact, on the Company's share price and, accordingly, the price
of the warrants in this issue.

* Transformation of the Issuer - any strategic decisions, including corporate reorganisations,
acquisitions of other companies, disposals of significant assets, etc., could have a material effect on the
operating and financial position of the Company and could result in significant changes in the price of
the underlying asset and the Warrants.

< Currency risk

The Company's securities are denominated in EUR. Therefore, for investors using another currency as a
reference, there is a risk of a change in the ratio of the EUR to that currency.

III. INFORMATION ABOUT THE ISSUER EUROHOLD BULGARIA S.A.

A. Legal entity identification number

Legal entity identification number ; LEI code 74780000J0W85Y204X80
Registration number £ UIC 175187337

B. Name of the issuer, legal form and date of incorporation, duration

Name of the Issuer Eurohold Bulgaria S.A.
The Issuer's company name in Latin characters EUROHOLD BULGARIA S.A.

From the incorporation of the company to the present moment no change has been made in the name of
the company. The Company has no registered branches.

= Legal form and date of incorporation

Eurohold Bulgaria S.A. was established on 12.12.2006 (Decision No. 1/12.12.2006 under file number
14436/2006 according to the inventory of the Sofia City Court (SCC)). The company was formed by the
merger of Eurohold AD, reg. under company file no. No. 13770/1996 in the docket of the Soﬂa Clty Court

liquidation.
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The initial registration of the Company is as of December 2006, by way of entry in the Commercial
Register maintained by the Sofia City Court under Company File No. 14436/2006 under No. 111639,
Volume 1509, Page 116,

The legal form of the company is a joint stock company (AD). Since the incorporation of the Company,
no change of the Issuer's legal form has been mace.

Eurohgold Bulgaria S.A. is an independent legal entity - a public joint stock company on the basis of
Article 110, paragraph 2 in cenjunction with Article 112, paragraph 1 of the Public Offering of Securities
Act.

= Shares of the Company (Underlying Instrument of the Warrant Issue)

The shares of the Company issued to date, being the underlying instrument of the Warrants Issue, which
are the subject of this Prospectus, have been issued under Bulgarian law. The Public Offering of Securities
Act requires financial instruments issued by a public company to be registered and book-entry.

The Company's shares are traded on a regulated market in the Republic of Bulgaria on the Main Market
of the Bulgarian Stock Exchange, Premium Equities Segment, with stock code EUBG and in the Republic
of Poland on the Warsaw Stock Exchange, Main Market of Shares, with stock cede - EHG.

= Website of the issuer

The website where investors can find information about the Company's business activities, the services it
provides, the main markets in which it operates, its main shareholders, the composition of the
administrative and management body and the senior management is www.eurchold.bg.

WARNING - The contents of the website of Eurohold Bulgaria S5.A. do not form part of this EU
Foliow-on Prospectus unless such information is incorporated by reference in this Prospectus.

IV, STATEMENT OF RESPONSIBILITY AND STATEMENT OF COMPETENT AUTHORITY
A / STATEMENT OF LIABILITY

= Persons responsible for the information provided in this prospectus

This Prospectus, as part of the Prospectus for [nitial Public Offering of Warrants of Eurchold Bulgaria S.A,
("Eurohold", "the Issuer", "the Company"} has been prepared by Asen Minchev - Executive Director and
Galya Georgieva - Chief Financial Officer of Eurohold Bulgaria S.A.. Asen Minchev and Galya Georgieva, as
the drafters of this document, declare that, to the best of our knowledge and having taken all reasonable
care to ensure that such is the case, the information contained herein is true and complete, being in
accordance with the facts and contains no omission likely to affect its import.

The information included in the Prospectus has been supplied to the compiters by the Issuer or has been
compiled from public sources.

The issuer responsible for the information throughout the Prospectus is Eurohold Bulgaria S.A., UIC
175187337, Sofia 1592, Iskar Blvd. 43 Christofor Columbus Blvd., as the person making a public offering
of the warrant issue,

The members of the Issuer's Management Board - Kiril Ivanov Boshov, Asen Minchev Minchev, Velistav
Milkov Hristov, Razvan Stefan Lefter, as well as the Procurator - Milena Miltchova Guentcheva are jointly
and severaliy liable for the damages caused by false, misleading or incomplete data in the Prospectus.

Tsvetelina Raycheva Cheresharova-Doycheva - Financial Controller of the Issuer and compiler of the
audited annual consclidated financial statements of the Company for 2025, the unaudited interim
condensed consolidated financial statements for the first haif of 2026 in her capacity as a person referred
to in Article 18(1) in conjunction with Article 17(1) of the Accounting Act in the Issuer, shall be jointly and
severaily liable with the previcusly mentioned responsible persons for damages caused by false,
misleading or incomplete information in the financial statements of the Issuer, information from which is
included in the Prospectus.

Audit firm GRANT THORNTON QOOD, entered in the Commercial Register at the Registry Agency with UIC
831716285, with headquarters and management address: Sofia 1421, Lozenets district, 26 Cherni Vrah

Blvd.- a registered auditing company, represented by the Manager Mariy Georgiev Apostolov, which,
audited the annual financial statements on a consolidated basis of Eurchold Bulgaria S.A. for 2025,:

jointly and severally liable with the preceding persons for damages caused by the audited f}nanoal ‘\ ,\\
statements of the Issuer, information from which is included in the Prospectus. The auditor in char,ge D!’ !

/—"T‘y N PR ,‘;;-‘
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the 2025 consolidated audit is Silvia Dinova included in the register under Article 20 of the IFAESAA under
No. 0737.

— STATEMENT OF LIABILITY

v Information under Article 89e (6), in conjunction with Article 89f (3) of the Public Offering of
Securities Act (POSA)

By their signatures on the last page of this Document in accordance with Article 89e(6), in conjunction
with Article 89e(3) of the POSA, all of the above named persons responsible for the contents of the
Prospectus declare that, to the best of their knowledge and having taken all reasonable care to ascertain
that the information in the Prospectus, or in the specified parts thereof for which they are responsible, is
true and complete in accordance with the facts and contains no omission likely to affect its import, such
as:

- the members of the Board and the Procurator are responsible for all the information in the Prospectus;

- the persons referred to in Article 18(1) in conjunction with Article 17(1) of the Accounting Act are
responsible for the information in the financial statements they have drawn up included in the Prospectus;

- the registered auditor is responsible for the information in the audited financial statements included in
the Prospectus,

The declarations under Art. 89e, para. 6, in connection with Article 89e (3) of the POSA by the above-mentioned
responsible persons are presented as separate annexes to the Prospectus and constitute an integral part
thereof.

v Information under Article 89e, para. 2, item 1 of the Public Offering of Securities Act (POSA)

Pursuant to Article 89e, para. 2 of POSA, the persons representing the Issuer declare that, in preparing
this Document, they have exercised due care to ensure that the information contained herein complies
with the requirements of Regulation (EU) 2017/1129, Chapter Six, the Public Offering of Securities Act
and their implementing acts;

The declarations referred to in Article 89e, para. 2 of POSA by the aforementioned responsible persons are
presented as separate annexes to the Prospectus and form an integral part thereof.

NOTE:

The investment firm that assisted the Issuer in the preparation of the Prospectus is Sustainable Business
Solutions EAD, UIC 130999800, with its registered office and registered office address in Sofia 1113, 101
Tsarigradsko Shosse Blvd., Business Center Aktiv, Ground Floor. Sustainable Business Solutions EAD is
the investment firm that will service the issue of warrants of Eurohold Bulgaria S.A. under the terms of
the initial public offering. The assistance provided by Sustainable Business Solutions EAD to the Issuer in
the preparation of the Prospectus consists in providing Eurohold Bulgaria S.A. with explanations on the
structure and required contents of the Prospectus under the applicable European and Bulgarian legislation,
as well as on the procedure for the public offering of the warrant issue. Sustainable Business Solutions
EAD is not responsible for the information in the Prospectus, its completeness or its conformity with the
facts.

B / INFORMATION ON DECLARATIONS OR REPORTS MADE BY A PERSON IN HIS OR HER CAPACITY AS
AN EXPERT

In preparing this Prospectus, no statements or reports made by any person in his or her capacity as an
expert have been included in its contents. Eurohold Bulgaria S.A. has not commissioned third parties to
prepare any expert reports in connection with this Prospectus.

C / THIRD PARTY INFORMATION

The information provided by third parties is public and has been accurately reproduced and, to the extent
that the Company is aware of and can verify the information published by such third parties, whether any
facts have been omitted which would render the reproduced information inaccurate or misleading. Sources
are acknowledged promptly when the information is used and include:

» Bulgarian National Bank (www.bnb.bg);

» Ministry of Finance (www.minfin.bg);

» National Statistical Institute (www.nsi.bg);

» Commercial Register and Register of Non-Profit Legal Entities at the Regist
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(www.registryagency.bg);

D / DECLARATION FOR THE COMPETENT AUTHORITY

The Financial Supervision Commission (in its capacity as the competent authority for the Republic of
Bulgaria, pursuant to Delegated Regulation (EU) 2019/980 of the European Parliament and of the Council)
has approved this EU Prospectus for subsequent issuance by Decision No. 582-E of 08.09.2026.

This approval should not be considered as an endorsement of the Issuer or the quality of the securities,
subject of this EU Follow-on Prospectus.

The Financial Supervision Commission approves this EU Follow-on Prospectus only if it meets the
standards of completeness, comprehensibility and consistency imposed by Regulation (EU) 2019/980.

This EU Follow-on Prospectus has been prepared in accordance with Article 14a of Delegated Regulation
(EU) 2017/1129.

The Financial Supervision Commission is not responsible for the accuracy of the information contained in
the prospectus. Investors should decide for themselves the expediency of investment in the securities

V. FINANCIAL INFORMATION

5.1. FINANCIAL STATEMENTS

The audited annual consolidated financial statements for 2025 (comprising the statement of financial
position, the statement of comprehensive income, the cash flow statement, the statement of changes in
equity and the notes), together with the auditor’s report and the management report for the 2025
financial year, as well as the Issuer’s unaudited interim condensed consolidated financial statements for
the first six months of 2026, have been duly disclosed and are available on the relevant websites: FSC
(www.fsc.bg); BSE (www.bse-sofia.bg); specialized financial media "X3 news" (www.x3news.com); and
the Issuer (www.eurohold.bg).

The Issuer has entered into an agreement with the financial information agency X3news for regular
disclosure and announcement of financial and other information. The issuer also provides regular
information through ESPI System - Poland.

The financial statements of the Issuer, including the ones above, have been prepared in accordance with
International Financial Reporting Standards (IFRS) developed and published by the International
Accounting Standards Board (IASB) and adopted by the European Union (EU) and in compliance with
Regulation (EC) 1606/2002 of the European parliament and the Council.)

5.2. Auditing historical annual financial information

11.2.1. Auditor’s report

The auditor of Eurohold Bulgaria S.A. who certified the annual consolidated financial statements for 2025
is the audit company GRANT THORNTON OOD., registered in the Commercial Register at the Registry
Agency with UIC 831716285 and with its registered office and registered address in the city of Sofia 1421,
26 CHERNI VRAH Blvd., represented by the Manager - MARIY GEORGIEV APOSTOLOV. GRANT THORNTON
00D is included in the register under Article 20 of the Independent Financial Audit and Sustainability
Assurance Act in Bulgaria under number 32 and is a member of the audit network GRANT THORNTON
INTERNATIONAL LIMITED. The auditor responsible for the audit of the Issuer's annual consolidated
financial statements for 2025 is registered auditor Silviya Borislavova Dinova, included in the register
under Art. 20 of the Independent Financial Audit and Sustainability Assurance Act under No. 0737. Sylvia
Dinova is a member of the Third Sofia Regional Organization of ICEA.

= Audited financial information for 2025

The auditor's report accompanying the 2025 annual consolidated financial statements expresses the

by the EU and Bulgarian law.
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5.3. Material change in the Issuer’'s financial position

For the period from the date of publication of the Issuer's latest financial statements, namely the
unaudited interim condensed consoclidated financial statements for the first half of 2026 to the date of the
Prospectus, there has been no material change in the financial and trading position of Eurohold Bulgaria
S.A. and/or its economic Group.

For the period from the date of the last audited consolidated financial statements for 2025 in the group to
which the Issuer belongs, namely: Eurohold Group and Starcom Group, up to the date of the Prospectus,
there has been no material change in the financial and trading position of the respective groups.

All significant events occurring in 2025 and up to the date of the Prospectus in the aforementioned groups
and having a bearing on their financial position are disclosed in the audited accounts of the companies.
The most significant of these that would have a bearing on the consolidated revenue and profits of the
relevant groups to which the Issuer belongs for the current year 2026 and the prior year 2025 are as
follows:

»  Changes in the Eurohold Economic Group during the period from January 2026 to the date
of the Prospectus:

* 0On 12 January 2026, Eurohold Bulgaria S.A. acquired 2,963,355 shares of Euroins Insurance Group AD
(EIG AD). As a result of the purchase, the shareholding of Eurohold Bulgaria S.A. in EIG AD amounts to
94.06% of the capital (141,027,728 shares).

# On 23 January 2026, the Board of Directors of the Bulgarian Stock Exchange (BSE) decided that, effective
26.01.2026, the shares of Eurohold Bulgaria S.A. (BSE ticker symbol: EUBG) would be traded on the
“"Premium” segment of the Bulgarian Stock Exchange (BSE). The investment firm Euro-Finance AD will
serve as the market maker for the shares of Eurohold Bulgaria S.A..

#  (On 28 April 2026, the registry of the Company received a request from a holder of more than 10% of the
warrants issued by the company to convene a general meeting of the warrant heolders of Eurohold Bulgaria
S.A.. In this regard, at a meeting of the Management Board held on 29.04.2026, a decision was made to
convene a general meeting of the warrant holders of Eurchold Bulgaria S.A. on 11.05.2026, in the city of
Sofia, 43 Christepher Columbus Blvd., with the following agenda: 1. Adopting a resolution to exercise the
rights under the issue of warrants with ISIN: BGS200007243.

# 0On 11 May 2026, at a General Meeting of the warrant holders issued by Eurohold Bulgaria S.A., a decision
was adopted to exercise rights under the issue of warrants with ISIN: BG9200007243. The minutes of the
general meeting of the warrant holders are published on the Issuer's website: www. curohoid.bg and on
the specialized financial media "X3 news": vy v w3news,com.

®  0On 13 May 2026, pursuant to Art. 112k, para. 1 of the POSA at its meeting, the Management Beard of
Eurghold Bulgaria S.A. adopted the following resclution:

1. Pursuant to a resolution adopted by the General meeting of warrant holders on 11 May 2026, a
resolution is adopted pursuant to Art. 195 and 196 of the Commercial Act, Art. 13, para. 5 of the
Company's Articles of Association and Art. 113, para. 2, item 2 in conjunction with para. 1 of the Public
Offering of Securities Act, that the share capital of EUROHOLD BULGARIA S.A. be increased by issuing up
to 260,481,631 ordinary, registered, book-entry, freely transferable shares carrying one voting right, with
a nominal value of EUR 0.51 each and an issue price of EUR 1.0226 per share, provided that the shares
resulting from the increase are subscribed for by the holders of warrants from the issue with ISIN
BGS200007243, in accordance with the procedure, conditions and purpose set out in the Prospectus for
the public offering of warrants, approved by Decision No. 787-E/12 November 2024 of the Financial
Supervision Commission;

2. Elects SUSTAINABLE BUSINESS SOLUTIONS AD, UIC 130999800, with seat and registered address in
Sofia 1113, Slatina region, 101 Tsarigradsko Shose Blvd., Aktiv Business Center, ground floor, as an
investment intermediary to service the capital increase of Eurohold Bulgaria 5.A.;

3. On the conditions, terms, and procedure for conducting a procedure to increase the capital of Eurohold

Bulgaria S5.A..

The minutes of the meeting of the Management Board of Eurchold Bulgaria S.A. regarding the decision to
increase the capital are published on the Issuer's website: ;v =urchod.bg in the “Shares” section and
on the specialized financial media "X3 news":: v xIncws . com.

# 0On 15 May 2026, Eurohold Bulgaria S.A. published a notice pursuant to Article 89t, paragraph 1 of the
POSA in connection with a resoluticn of the General meeting of warrant holders dated 11.05.2026 and a
resolution of the Management Board of the Issuer dated 13.05.2026, notifying all interested parties of the
commencement of the procedure for increasing the capital of EUROHOLD BULGARIA S.A. by issuing up.to
260,481,631 (two hundred and sixty million four hundred and eighty-one thousand six hundred and ?P‘
one) ordinary, baok-entry, registered, freely transferabie shares, with a nominal value of EUR 0.51 a an‘_‘;
issue value of EUR 1.0226, provided that the shares from the increase are subscribed by the ‘Warrant.
holders from an issue with ISIN: BG9200007243, in accordance with the terms, conditions, and puipose .
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described in the prospectus of the warrant issue, approved by Decision No. 787-E/12.11.2024 of the
Financial Supervision Commission.

The date of publication of this notice shall be considered the starting date of the capital increase, and
information regarding the procedure, term, and conditions for exercising the warrants is published on the
Issuer's website: www.eurohold.bg and on the specialized financial media "X3 news": www.x3news.com.

T On 28 May 2026, a resolution was passed at an extraordinary General meeting of shareholders for
Eurohold Bulgaria to enter into a financing transaction or transactions with a total value exceeding the
threshold under Art. 114, para.1, item 2, in conjunction with Art. 114, para.1, item 1, letter "b” of the
POSA. The minutes of the General Meeting of Shareholders are available on the Issuer's website:
www.eurohold.bg and on the specialized financial media "X3 news": www.x3news.com.

* On 1 June 2026, at the invitation of the bondholders' trustee in connection with a request from the
company, the General Meeting of the bondholders of Eurohold Bulgaria S.A. from an issue of bonds with
ISIN code BG2100002224 was held, and changes were adopted to the terms of the bond loan regarding
the possibility for the Issuer to have the right to exercise a call option, which is the right to repay part or
all of the principal of the bond loan early (call option), but not less than EUR 1,000,000 (one million) or
multiples of EUR 1,000,000 (one million). The invitation and minutes of the GMS are available on the
Issuer's website: www.eurohold.bg and on the specialized financial media "X3 news": www.x3news.com.

# On 1 June 2026, the subscription for the capital increase of Eurohold Bulgaria S.A. was successfully
completed through the exercise of warrants from an issue with ISIN code BG9200007243. The subscription
was carried out in implementation of a resolution adopted by the General Meeting of the holders of
warrants, held on 11.05.2026, and a resolution of the Management Board of Eurohold Bulgaria S.A. dated
13.05.2026, to increase the capital of Eurohold Bulgaria by issuing up to 260,481,631 ordinary, registered,
book-entry, freely transferable shares, with one voting right, with a nominal value of EUR 0.51 each and
an issue value of EUR 1.0226 per share, provided that the shares from the increase are subscribed by the
holders of warrants from an issue with ISIN code BG9200007243.

The subscription started on 26.05.2026 and by the end of the subscription - on 01.06.2026, 260,440,000
warrants were exercised, and accordingly 260,440,000 shares from the capital increase of EUROHOLD
BULGARIA S.A. were subscribed. Their issue value in the total amount of EUR 266,325,944.00 was paid in
full to a call account of the company opened with Texim Bank AD.

The total number of unexercised warrants after the completion of the subscription is 41,631.

The capital increase was carried out in accordance with the Prospectus for Public Offering of Warrants,
confirmed by the Financial Supervision Commission with Decision No. 787-E/12.11.2024 and a notice
pursuant to Article 89t, paragraph 1 of the POSA, published on 15.05.2026 on the website of the issuer
and the authorized investment firm./.

® At the beginning of June 2026, Eurohold Bulgaria S.A. repurchased/fully repaid and deregistered from the
registers the two issues of the EMTN Programme with ISIN: XS1731768302 and ISIN: XS1542984288 in
the aggregate amount of EUR 80,000.

# On 8 June 2026, a distribution of EUR 4,250,000 was approved from Eastern European Electric Company
B.V. to the sole shareholder Eastern European Electric Company III B.V. through the distribution of a share
premium at the expense of the share premium reserves maintained by the parent company for the benefit
of its shareholders, and the payment was made on 11 June 2026.

# On 8 June 2026, a distribution of EUR 4,250,000 was approved from Eastern European Electric Company
III B.V. to the sole shareholder Eastern European Electric Company II B.V. through the distribution of a
share premium at the expense of the share premium reserves maintained by the parent company for the
benefit of its shareholders, and the payment was made on 11 June 2026.

# On 23 June 2026, Eurohold Bulgaria S.A. signed a Loan Agreement with JP Morgan with the debtor
Eurohold Bulgaria S.A. in the amount of EUR 170 million in order to consolidate the debts of the company
and the energy business.

# On 24 June 2026, based on a share premium contribution agreement dated 5 June 2026, the share
premium reserve of Eastern European Electric Company II B.V. was increased by EUR 17,200,000 through
a cash contribution from its sole shareholder - Eurohold Bulgaria S.A..

* On 24 June 2026, based on the Share Premium Contribution Agreement dated 5 June 2026, the share
premium reserve of Eastern European Electric Company III B.V. was increased by EUR 5,200,000 through
a cash contribution from its sole shareholder - Eastern European Electric Company II B.V.

= On 24 June 2026, based on a Share Premium Contribution Agreement dated 5 June 2026, the share
premium reserve of Eastern European Electric Company B.V. was increased by EUR 5,200,000 through a
cash contribution from its sole shareholder - Eastern European Electric Company III B.V.

# On 25 June 2026, Eurchold Bulgaria S.A. published a notice that it was in the process of restruc i
businesses in the group, including the restructuring of debt exposures. For this purpose, actlons
taken that represent accompanying transactions - stages and elements of the overall
restructuring of the Eurohold economic group with the participation of the majority shareholdg
Holding AD.
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The transactions subject to approval under Art. 114a, para. 1 of the POSA were approved at the regular
General Meeting of Shareholders held on 28.05.2026. The strategic goal of the intra-group restructuring is
to optimize the organizational structure with a focus on the various activities in the energy sector, as well
as to optimize the Group's debt exposure. This, in turn, will improve the overall operational efficiency of
the group, facilitate the identification and management of inherent risks and opportunities, and contribute
to extending the maturity structure of the group debt.

The new structure of the Eurohold Group will be focused on two main areas:
-  Electricity Distribution, Supply and Trading- (core business);

- Renewable Energy Production and Storage (new business)

As a result of the implementation of the planned restructuring actions in June and July 2026, the following
key operations were carried out:

The capital increase of Eurohold Bulgaria S.A. was successfully completed through the exercise of an issue
of warrants issued by the company. The subscribed new shares are 260,440,000 shares with an issue price
of EUR 1.0226 per share. As a result of the increase, the capital of the company increased from EUR
132,855,000 to EUR 265,649,400, and the number of issued shares - from 260,500,000 registered,
dematerialized shares to 520,940,000 registered, dematerialized shares with a nominal value of EUR 0.51
each. The newly issued shares were subscribed almost entirely by the majority shareholder Starcom
Holding AD.

Eurohold acquired 100% of the capital of Solars Energy EAD - a holding group operating in the field of
renewable energy production and storage and one of the leading investors in photovoltaic power plants
and electricity storage systems in Bulgaria.

In the course of the restructuring, an intra-group transfer of the insurance companies Euroins Insurance
AD, Euroins Life Insurance EAD and the investment firm Euro-Finance AD to the majority owner Starcom
Holding AD is also envisaged, as well as the separation of the remaining insurance business structured
through Euroins Insurance Group AD. In this regard, Eurohold Bulgaria S.A. has already taken the
necessary actions to notify the competent regulatory authorities in accordance with the applicable legal
procedures.

Eurohold Bulgaria S.A. signed a Loan Agreement in the amount of EUR 170 million in order to consolidate
the debts of the company and the energy business.

In the process of consolidating the debts of Eurohold Bulgaria S.A., the two issues of medium-term bonds
issued under the EMTN Programme, totalling EUR 80 million, have already been redeemed and
deregistered. The next step in the debt restructuring is for the two corporate bonds issued by the
company, totalling EUR 70 million, to also be redeemed and deregistered, as well as for a loan to the
energy group amounting to EUR 76 million to be repaid.

The expected timeframe for the completion of the full restructuring of the Eurohold Group is within the
third quarter of 2026.

The main shareholders and the management of Eurohold Bulgaria S.A. plan to take additional targeted
actions and operations in the future to reduce the Group's total indebtedness by optimizing the capital and
debt structure.

These operations may include the use of various financial instruments realized on the international
financial markets, such as issuing bonds or raising capital, including by issuing warrants or shares,
attracting strategic or financial investors, as well as other forms of financing and corporate development.

The implementation of these actions will be carried out depending on the dynamics of the economic
environment, the development of the international economic situation, the state of the capital markets,
the applicable regulatory requirements, and other relevant factors. In preparing for and carrying out these
measures, the company may also engage international financial advisers with the necessary expertise.

In this context, the company will assess all available strategic alternatives with a view to enhancing
shareholder value and supporting the long-term development of the business, including possible changes
to the ownership structure, the group’s organizational structure and the form of the company’s presence
on the capital markets, where this is in the interests of shareholders and supports the long-term
development of the business.

# On 24 June 2026, EEEC II BV prepaid and fully repaid its credit line dated 3 June 2024, with a maturity
date of 11 September 2029, amounting to approximately EUR 75.8 million (including the total principal
and accrued interest on the credit line). The repayment was financed by Eurohold Bulgaria S.A. through a
combination of repayment of an intra-group loan (approximately EUR 44.8 million), an equity contribution
(approximately EUR 17.2 million), and a new shareholder loan (approximately EUR 19 million) with a term
of 60 months.

" On 25 June 2026, the Management Board of Eurohold Bulgaria S.A., in accordance with ,f\rtick:.'--;zlrar
paragraph 5 and paragraph 7 of the Company's Articles of Association, made a decision in ™
issue a new issue of warrants under the terms of an initial public offering.
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The final parameters in connection with the public offering of the issue of warrants of Eurohold Bulgaria S.A.
under the terms and conditions of a public offering are set out in a decision of the Management Board dated
07.08.2026 and in the Prospectus for the public offering of the issue of warrants.

On 6 July 2026, a bond issue with ISIN code BG2100002224 was deleted from the register of CD, at the
request of the issuer Eurohold Bulgaria S.A., after the issue was previously fully redeemed by the
company.

On 21 July 2026, Eurohold Bulgaria S.A. and its subsidiary insurance company - Euroins Insurance
Company AD, were subjected to a massive hacker attack using all the most advanced methods for
committing this type of cybercrime and criminal acts.

Thanks to the efforts of the company's entire cybersecurity team and the competent state authorities in this field,
the holding company and its insurance division managed to successfully neutralize the attack and stop it. The
only damages are the inconveniences caused to customers by the temporary blocking of the insurer's website
and online systems. The purpose of the hacker raid was to block the business, steal data, attempt extortion,
blackmail, and damage the company's reputation.

Eurohold and Euroins assure all their clients, partners, and counterparties that they will not succumb to these
attempts at blackmail and extortion and will in no way legitimize such criminal acts. The Group companies
continue to perform and comply with their professional obligations and commitments.

The only damages are the inconveniences caused to customers by the temporary blocking of the website and
online systems.

Eurohold and Euroins thank their IT team and the Cybersecurity and Cyberdefense Department for their high
level of professionalism, the efforts made, and the results achieved in countering the cyberattack. The holding
and the Group companies are also grateful for the assistance of all responsible state bodies and institutions,
whose actions also contributed to the protection of the business of the largest public holding in Bulgaria.

On 24 July 2026, following the receipt of the decision of the Financial Supervision Commission dated July
23, 2026, approving the intra-group restructuring of Eurohold Bulgaria S.A. with the participation of the
majority shareholder Starcom Holding AD, the shares of Euroins Insurance AD and Euroins Life Insurance
EAD were transferred from Euroins Insurance Group AD to Starcom Holding AD.

On 7 August 2026, the Board of Directors of Eurohold Bulgaria S.A. adopted a resolution setting out the
final terms for issuing a new issue of warrants under the terms of an initial public offering in accordance
with the Public Offering of Securities Act, amounting to up to 520,940,000 (five hundred and twenty
million nine hundred and forty thousand) book-entry, registered, freely transferable warrants, with a
nominal value of EUR 0.01 (one cent) each, entitling the holders of the warrants to exercise, within a 10-
year period, their right to subscribe for the corresponding number of shares (of the same type and class as
the company’s existing issue of shares - book-entry, registered, ordinary, carrying the right to 1 (one)
vote at the company’s general meeting of shareholders, with dividend rights and the right to a share in the
liquidation proceeds) - the underlying asset of the warrants at an issue price of EUR 1.25 (one euro and
twenty-five cents) per share, with a warrant-to-share ratio - 2:3, which Eurohold Bulgaria S.A. will issue
upon any future increase(s) in its share capital, provided that the new shares are subscribed for by the
warrant holders. For the avoidance of doubt, in the event of a subsequent increase in the capital of
Eurohold Bulgaria S.A. through the exercise of the rights under warrants, a warrant holder has the right to
subscribe for 3 new shares from the capital increase in exchange for 2 warrants. The public offering of the
warrant issue will be considered successfully completed only if at least 156,282,000 of the warrants
offered, representing 30% (thirty percent) of the securities offered, are subscribed and fully paid. It is not
possible to subscribe for warrants above the maximum permissible amount of securities requested for
issuance in the amount of 520,940,000 warrants. The Management Board has appointed Sustainable
Business Solutions EAD, registered in the Commercial Register at the Registry Agency under UIC:
130999800, with its registered office and place of business at 1113 Sofia, Slatina region, 101 Tsarigradsko
Shose Boulevard, Active Business Centre, as the investment intermediary to manage the initial public
offering of warrants in Eurohold Bulgaria EAD. In order to carry out the public offering of the issue of
warrants of Eurohold Bulgaria S.A., the company will publish a prospectus in the manner and with the
content provided for in the Public Offering of Securities Act and its implementing regulations, once it has
been approved by the Financial Supervision Commission.

Changes in the Eurohold economic group in 2025

On 3.1.2025, Eastern European Electric Company II B.V. reduced its investment in its subsidiary Eastern
European Electric Company III B.V. by reducing its share premium reserve by EUR 250 thousand.

On 3.1.2025, Eastern European Electric Company III B.V. reduced its investment in its subsidiary Eastern
European Electric Company B.V. by reducing its share premium reserve by EUR 300 thousand.

On 16 January 2025, a simultaneous capital increase and decrease of Euroins Insurance Group AD was
registered in the Commercial Register.

442,212,912 ordinary registered shares and 76,981,791 preference registered shares with 4
BGN 1 each.
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At the same time, the capital was increased from BGN 119,932,734 to BGN 149,932,734 by issuing
30,000,000 shares, of which Eurohold Bulgaria S.A. subscribed for and paid in December for all
30,000,000 shares at an issue value of BGN 5.83 each or a total value of BGN 174,900 thousand.

After the registration, the capital of Euroins Insurance Group amounts to BGN 149,932,734, distributed in
149,932,734 ordinary, registered, physical shares with a par value of BGN 1 each. Eurohold Bulgaria S.A.'s
ownership stake has increased from 90.01% to 92.08%.

On 21 February 2025, a further increase in the capital of IC Euroins AD was registered in the Commercial
Register, with 16,250,000 new shares issued with a nominal value of BGN 1 each and an issue value of
BGN 4 of the same type and class as the company's existing share issue - ordinary, registered, book-
entry, non-preferred shares with voting rights. The new shares from the capital increase have been fully
subscribed and paid for by the majority shareholder Euroins Insurance Group AD, the amount raised is
BGN 65,000,000.

In March 2025, Euroins Insurance Group AD increased the capital of Euroins Ukraine Insurance Company
by making a cash contribution of 90,250,000 Ukrainian hryvnias. The Ukrainian regulator approved the
capital increase, with the issuance of 4,512,500,000 shares, each with a par value of 0.01 Ukrainian
hryvnia and an issue price of 0.02 Ukrainian hryvnia.

On 30 April 2025, the management of Eastern European Electric Company B.V. approved a distribution of
€12,200,000 from its premium reserve to the sole owner of the capital, Eastern European Electric
Company III B.V. The payment was made on 21 May 2025.

On 15 May 2025, Eurohold Bulgaria S.A.'s subsidiary Eastern European Electric Company B.V. (EEEC)
announced the successful completion of its first issue of guaranteed covered bonds worth EUR 500 million.

The bonds are five-year notes maturing on 15 May 2030, secured, issued under Regulation S/144A, and
carry an annual coupon rate of 6.5%.

The bonds are listed on the Luxembourg Stock Exchange, Euro MTF market segment, under ISIN
X53073101712 for Regulation S (non-US) and under ISIN XS3073621552 for Rule 144A (US).

As part of the financial transaction, EEEC also received its first credit ratings from leading global rating
agencies—Ba2 (stable outlook) from Moody’s and BB (stable outlook) from Fitch.

EEEC's bonds were purchased by more than 60 investors from 17 countries. The proceeds from the bond
issue were used to fully repay an existing syndicated loan and related expenses, for general corporate
purposes, as well as to make a dividend payment in connection with a partial early repayment of a loan to
Eastern European Electric Company II B.V.

On 28 May 2025, Eastern European Electric Company B.V. (EEEC) entered into a credit agreement with a
total credit facility of EUR 9,119,200 to refinance outstanding debt related to hedging agreements. The
loan bears interest at 6M EURIBOR + 2.4%/min. 2.4%, has a term of 3 years, and principal and interest
payments are made on a semi-annual basis. The limit was fully utilized on 30.05.2025.

On 8 July 2025, a new subsidiary of Electrohold IPS EOOD was established—IPS Electric OOD. The capital
of the newly established company is BGN 5,000, and 60% of it is owned by Electrohold IPS EOOD. The
remainder of the capital is held by a company not affiliated with the Group. The main business activities of
IPS Electric OOD are: feasibility and project studies, design and engineering of energy infrastructure
facilities; construction, reconstruction, and construction-repair activities on energy infrastructure facilities;
project management, technology and project management, technical supervision, and guidance on the
implementation of energy infrastructure facilities; and consulting services.

In October 2025, two subsidiaries of Electrohold Sales EAD were registered: Energoto EOOD and Electroto
EOOD. The two companies have a capital of BGN 1 thousand and are 100% owned by Electrohold Sales
EAD. The newly established companies were created for the purposes of marketing, commercial
representation, and brokerage, as well as the provision of consulting services. The establishment of these
companies aims to strengthen the market presence of Electrohold Sales EAD ahead of the upcoming full
liberalization of the electricity market.

Changes in the Starcom Economic Group during the period from January 2026 to the date
of the Prospectus:

On 22.01.2026, Starcom Holding AD published an invitation to participate in an extraordinary general
meeting of bondholders of the company's first issue of corporate bonds, which was held on 13.02.2026.
The agenda includes the adoption of a decision to amend part of the terms and conditions of the bond
loan.

According to the decisions of the GMB, the bond issue with ISIN BG2100010110 assumes the following
parameters: =

amount of the bond loan in the remaining amount of EUR 14,776,335 as of the date of e
issue, 15.04.2026, and a new final deadline for repayment of all obligations under th
15.04.2031.
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On 15.04.2026, considered the start of the new repayment period of the issue, the issuer will pay a
principal amount of EUR 16,335.37.

The six-monthly interest payments will be maintained, with the issuer paying principal in the amount of
EUR 50,000 on each interest payment date. The last interest payment together with the payment of the
residual principal amount will be made at the maturity of the bond loan on 15.04.2031.

Pursuant to a resolution of the General Meeting of Starcom Holding on 8.04.2026, book-entry, registered,
freely transferable, interest-bearing, secured, non-convertible, ordinary bonds in the amount of EUR
200,000,000 (two hundred million), with a term of 7 years (84 months), a floating annual interest rate
equal to the sum of the 6-month EURIBOR plus a margin of 3.00% (300 basis points), but in total not less
than 5.00% and not more than 7.50% per annum. Use of funds raised: 1) the purchase of debt
instruments, including bonds; 2) the purchase of equity instruments for yield purposes; 3) the acquisition
of companies in the Group’s sectors of operation; 4) the management, optimization, and financial support
of companies within the Issuer’s Group, including through capital increases and/or the provision of loan
funds; 5) a portion of the proceeds will be used to cover expenses related to the issuance of the bond loan
in the private (non-public) placement and its admission to trading on a regulated market.

On 24 July 2026, following the receipt of the decision of the Financial Supervision Commission dated July
23, 2026, approving the intra-group restructuring of Eurohold Bulgaria S.A. with the participation of the
majority shareholder Starcom Holding AD, the shares of Euroins Insurance AD and Euroins Life Insurance
EAD were transferred from Euroins Insurance Group AD to Starcom Holding AD.

Changes in the Starcom economic group in 2025

On 24.01.2025, the Board of Directors of Starcom Holding AD decided to increase the capital of its
subsidiary Hanson Asset Management by means of a cash contribution in the amount of GBP 150,000,
against which it subscribed 529 new company shares of the capital of Hanson Asset Management. The
cash contribution for the capital increase was made on 27.01.2025.

On 10.03.2025, the Board of Directors of Starcom Holding AG decided to sell all 545 shares representing
100% of the capital of the subsidiary Suisse Global Asset Management AG - Switzerland to five separate
buyers. In the period 14.03.2025 - 31.03.2025, share purchase agreements were concluded with the
purchasers and all shares in the capital of Swiss Global Asset Management AG were transferred.

On 12.06.2025 the Board of Directors of Starcom Holding decided to change the trading name of Starcom
Finance EAD to S FINANCES EAD. The change was entered in the Commercial Register on 24.06.2025.

In June 2025, Starcom Holding AD acquired 250,013 shares, with a nominal value of each share of BGN 10
each representing 25% of the capital of Mega Eco Energy Ltd., a company registered in the Commercial
Register with activities in the energy sector. The value of the investment is BGN 4,136 thousand.

In June 2025, Starcom Holding AD acquired 25 shares, with a nominal value of 100,000 HUF each
representing 50% of the capital of Avesta Hungary ZRT, a Hungarian joint-stock company operating in the
business and management consulting segment. Starcom Holding AD and the other shareholder, who also
owns 50% of the shares in the capital of Avesta Hungary ZRT, exercise joint control over the company.
The value of the investment is BGN 1,271 thousand.

On 06.10.2025, the Board of Directors of Starcom Holding AD decided to increase the capital of its
subsidiary Hanson Asset Management by means of a cash contribution in the amount of GBP 120,000,
against which it subscribed 424 new company shares of the capital of Hanson Asset Management. The
cash contribution for the capital increase was made on 08.10.2025.

5.4. Pro forma financial information

The Company does not prepare pro forma financial information.

VI. DIVIDEND POLICY

6.1 The issuer's policy regarding the payment of dividends and its current restrictions, as well as its

Eurohold Bulgaria S.A. distributes dividends in accordance with the terms and conditions provi
the POSA, the Commercial Companies Code and the Company's Articles of Incorporation, by re
the General Meeting of Shareholders. The Issuer has not adopted its own dividend poII‘

»

policy regarding the buyback of shares

The issuer's policy regarding the payment of dividends
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distribution of the Company's profits is regulated in the Company's Articles of Incorporation , which do not
contain any restrictions on the distribution of dividends in respect of any shareholder.

» According to Art. 64. (1) of the Articles of Incorporation of the company:

Dividends are allocated and paid once per year only when the following conditions are fulfilled:

a) the respective financial year has ended;
b) profit generated by the company for the respective year;
c) a portion remains from the profit after allocation of the necessary funds for Reserves fund

and for the other areas provided for by the law;

d) Decision of the general meeting on profit distribution, or parts thereof, and specifically on
dividend payment and how their amount will be determined.

(2) Dividends are paid in compliance with Art. 247a from the Commercial Act. Dividends may not
be paid in advance.

(3) Dividends are distributed among the shareholders proportionately to the shares held by them.
Entitled to receive a dividend payment are the persons whose names are entered in the registers of the
Central Depository AD as shareholders on the 14th day after the day of the general meeting on which the
annual financial statement was approved and a decision on profit distribution was made. The company is
obliged to immediately inform the Financial Supervision Commission, the Central Depository AD and the
regulated market about the decision of the general shareholders’ meeting on the type and amount of the
dividend as well as on the conditions and procedure for its payment. After obtaining the latter notification
the regulated market on which the shares are traded, immediately announces the last date for conclusion
of transactions with such shares as a result of which the acquirer of the shares is entitled to receive the
dividend on them as voted by the general assembly.

(4) The company is obliged to ensure the payment to the shareholders of the dividend voted by
the general meeting within 3 months from the day of the meeting. The costs for the dividend payment are
for the account of the company.

» According to Art. 115¢, para. 3 of POSA.

Entitled to receive a dividend payment are the persons listed in the central register of the central
securities depository as persons with right to dividend on the 14th day after the day of the general
meeting on which the annual, respectively the 6-moth financial statement was approved and a decision on
profit distribution was made. Article 115b, para. 2 of POSA shall apply accordingly.

For the historical financial period covered by this prospectus - 2025 - 30.06.2026, the Issuer has not
distributed any dividends from the company's profits.

» Share Buyback Policy

The Issuer has no adopted and disclosed policy regarding the buyback of its own shares. As at the date of
this prospectus, the Company is not implementing, nor has it announced, a share buy-back programme,
nor have its governing bodies adopted a resolution to commence such a programme.

The Company’s Articles of Association do not contain any specific provisions on share buy-backs other
than Article 16(5), which refers to the applicable legislation. The Articles of Association do not authorise
the Board of Directors to adopt resolutions on the buy-back of own shares.

Insofar as the Company has not adopted its own policy, the relevant provisions of the Commercial Act and
the Public Offering of Securities Act apply to the acquisition of own shares, namely:

(a) pursuant to Article 187b of the Commercial Act, the resolution to acquire own shares shall be adopted
by the general meeting of shareholders, which shall determine the maximum number of shares to be
acquired, the terms and conditions for their acquisition, the timeframe for carrying out the acquisition,
which may not exceed 5 (five) years, as well as the minimum and maximum acquisition price. The
General Meeting may authorise the Board of Directors to carry out the acquisition on the terms it
specifies;

(b) pursuant to Article 187a of the Commercial Act, the nominal value of the Company’s own shares held
by it may not exceed 10 (ten) per cent of its share capital, and the acquisition shall be carried out in
compliance with the established restrictions regarding the sources of funds;

(c) pursuant to Article 111(5) of the Public Offering of Securities Act and Article 16(5) of the A ?\@Q_’Gb\
Association, the Company may acquire, within a single calendar year, more than 3 (three) per,Ce ite. O,
own shares with voting rights only in cases of a capital reduction through the cancellation of sk
through a public offering in accordance with Article 149b of the same Act; in such cases, the r ﬁi
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of Article 149b, paragraph 1, concerning the holding of at least 5 (five) per cent of the shares carrying
voting rights and concerning the minimum amount of the buy-back, shall not apply;

(d) the voting rights attached to the Company’s own shares shall not be exercised, and these shares shall
not be taken into account when determining the quorum and majority at the general meeting of
shareholders;

(e) any share buy-back programme is subject to disclosure and compliance with the conditions set out in
Article 5 of Regulation (EU) No 596/2014 on market abuse and in Delegated Regulation (EU) 2016/1052,
insofar as the Company wishes to avail itself of the exemption provided for therein.

The Company makes no commitment to adopt a share buy-back policy and cannot guarantee that such a
policy will be adopted in the future.

At a meeting of the ordinary general meeting of the shareholders of Eurohold Bulgaria S.A. held on 30
June 2022, the following resolution was passed: Eurohold Bulgaria S.A. and/or persons under Art. 187e,
para. 1, item 2 of the Commercial Act shall acquire shares in the capital of the public company through a
buyback under the following conditions:

#  Maximum number of shares subject to buyback:

- in the event that the shares subject to buyback are repurchased by the public company - up to
3% of the total number of shares issued by the company within one calendar year, and

- in the event that the shares subject to buyback are repurchased by persons under Article 187e,
paragraph 1, item 2 of the Commercial Act - no more than 10 percent of the capital of the
public company;

= Deadline for the buyback - up to 5 (five) years, starting from the day following the date of
disclosure under the procedure of Art. 111, para. 6 of the POSA and Art. 187b, para. 2 of the
Commercial Act;

»  Minimum amount of the purchase price: EUR 0.92 (original amount at the time of the resolution
BGN 1.80) per 1 share;

»  Maximum amount of the purchase price: EUR 2.56 (original amount at the time of the resolution
BGN 5.00) per 5 share;

As of the date of the Prospectus, no procedure for initiating such a buyback program has been duly
announced.

Any future decision to acquire own shares will be disclosed in accordance with the applicable legislation.

VII.INFORMATION ON THE TRENDS

Eurohold Bulgaria, as a holding company, does not carry out independent commercial and production
activities, as well as activities falling under a special permit regime for which patents, licenses or other
permits from regulatory authorities are required.

The main activity of Eurohold Bulgaria S.A. as a holding company will continue in the future to be the
management of the subsidiaries in the Eurohold group. The Issuer does not plan other activities of
material importance are planned beyond the usual ones related to the management of the subsidiaries.

The development trends of Eurohold Bulgaria S.A. are considered at group level and cover the future
development trends of all companies in the Eurohold Group. The future strategy and development of the
Eurohold Group will be entirely focused on the achievements of subsidiaries, their ability to generate
revenue and profit growth, maintaining a stable capital structure, creating innovative products to
strengthen competitiveness, strengthening and expanding their market positions in the regions in which
they operate.

The Issuer will continue to provide and provide full support to its subsidiaries regarding their capital
position, stable financial condition and maintaining a high liquidity position to ensure ongoing servicing of
Eurohold group's payables to all banks and non-financial institutions, bondholders, suppliers, and other
creditors. The focus is also on control, monitoring and optimized management across all business lines
with the aim of preventing and protecting against possible shocks caused by macroeconomic ifJS‘}‘EﬁrﬁfE\
regulatory changes; extreme, adverse weather and climate conditions; and other inherent fact g}!\ Q?

T G\
R =

Ran

Despite the restructuring of the group’s operations undertaken in the second quarter of 202
been no material adverse change in the prospects of the Issuer Group since the end of th
annual consolidated financial statements for 2025 up to the date of the Prospectus.
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Eurohold Bulgaria S.A. undertook intragroup restructuring the businesses in the group, including the
restructuring of debt exposures. For this purpose, actions have been taken that represent accompanying
transactions - stages and elements of the overall intra-group restructuring of the Eurohold economic
group with the participation of the majority shareholder Starcom Holding AD.

These actions aim to improve the overall operational efficiency of the group, facilitate the identification
and management of inherent risks and opportunities, and contribute to extending the maturity structure
of the group debt.

The new structure of the Eurohold Group will be focused on two main areas:

= Electricity Distribution, Supply and Trading- (core business, via Electrohold subsidiary);

= Production and storage of renewable energy (a new business venture, through the “"Solars Energy”
solar group acquired in early June 2026 - a holding group operating in the field of renewable
energy generation and storage and one of the leading investors in photovoltaic power stations and
electricity storage systems in Bulgaria).

On July 24, 2026, an intra-group transfer of the insurance companies Euroins Insurance Company AD and
Euroins Life Insurance Company EAD to the majority owner Starcom Holding AD was also completed, and
this is also expected to happen for the investment intermediary Euro-Finance AD after obtaining
regulatory approval from the Financial Supervision Commission.

Separately, the remaining insurance business structured through Euroins Insurance Group AD is expected
to be separated from the Eurohold Group and the Starcom Group, for which the necessary actions have
been taken to notify the competent regulatory authorities in accordance with the applicable legal
procedures.

As of the date of this Prospectus, there has been no significant change in the financial position of Eurohold
Bulgaria S.A., and it remains stable.

In connection with the initiated pre-restructuring of the Group's business activities, as of the date of the
last unaudited interim consolidated financial statements prepared for the first six months of 2026, there
has been a change in the consolidated balance sheet items of the Eurohold Group, as follows:

= Acquisitions - the date of acquisition of Solars Energy EAD is considered to be June 30, 2026 -
therefore, only the assets and liabilities of the acquired group are included in the interim
consolidated financial statements for the first half of 2026. The full consolidation, including
income, expenses and cash flows, will be included in the interim consolidated financial statements
from the beginning of the next reporting period of 2026. As of June 30, 2026, the initial
accounting for the business combination has not been completed, so the values of the identifiable
assets acquired, the liabilities assumed and the non-controlling interest have been determined
provisionally. The Group will finalize the accounting within the measurement period under IFRS 3
"Business Combinations”, which cannot exceed one year from the acquisition date.

* Divestment of companies - at the end of May 2026, Eurohold Bulgaria S.A. concluded
agreements for the transfer of its holdings in Euroins Insurance Group AD and Euro-Finance AD.
The transactions were approved by the General Meeting of Shareholders of Eurohold Bulgaria S.A.
on 28 May 2026, and their completion is subject to obtaining permits from the relevant regulatory
authorities.

In connection with the agreed transfer and in accordance with IFRS 5 “Non-current Assets Held for
Sale and Discontinued Operations”, as at 30 June 2026 the assets and liabilities of Euroins
Insurance Group AD and Euro-Finance AD and their subsidiaries have been classified and
presented separately in the consolidated statement of financial position as “Assets held for sale”
and “Liabilities associated with assets held for sale”.

The results of these groups are presented separately as results from discontinued operations in
the consolidated statement of profit or loss and other comprehensive income, with comparative
information restated to reflect the results from discontinued operations separately.

(For more information on acquisitions and divestitures of companies, see: Interim Consolidated Financial
Statements for the first half of 2026 and Interim Condensed Consolidated Management Report as at 30 June
2026)

positions will change, and in the short term they will be concentrated mainly on the terr @'y
Republic of Bulgaria. |
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As at the date of this prospectus, there have been no significant changes regarding the termination or
conclusion of any material new contracts relating to the Group’s suppliers, nor are there any significant
delays in receipts or payments from customers. The Group has no liquidity problems and pays its
obligations on time.

In the second quarter of 2026, Eurohold Bulgaria S.A. signed a loan agreement amounting to EUR 170
million with the aim of consolidating the debts of the company and the energy business, by
repurchasing/redeeming and deregistering the two issues of medium-term bonds issued under the Euro
Medium-Term Note Programme (EMTN Programme with ISIN: XS1731768302 and ISIN: XS1542984288),
in the total amount of EUR 80 million and the issued corporate bond of the company with ISIN code
BG2100002224 in the amount of EUR 40 million. The Company's issued corporate bond with ISIN code
BG2100013205 in the amount of EUR 30 million has also been repurchased up to the amount of EUR 27
million, and the repurchased principal is to be cancelled following a decision of the General Meeting of
Bondholders.

The Group's stable performance was also confirmed by the international rating agency Fitch Ratings,
which on 10 June 2026 affirmed Eurohold's long-term credit rating (IDR) at 'B' with a stable outlook.

Given the restructuring of business activities within the Eurohold Group, which was not completed as of
the date of the Prospectus, it is advisable for users of this Prospectus to monitor future disclosures
regarding the development trends of the Eurohold Group, published in the consolidated annual and
interim management reports and financial statements, as well as in the published regular internal
information about the Group.

There are no known trends, fluctuations, requirements, commitments or events that are likely to have a
material effect on the prospects of the Issuer and its Group for at least the current financial year other
than those set out above.

VIII. PROJECTED OR APPROXIMATE PROFITS

Eurohold Bulgaria S.A. has not published and does not present in this Prospectus a profit forecast or
estimate, nor does it intend to prepare and disclose profit forecasts and estimates in subsequent periods.

IX. DETAILS OF THE OFFERING OR ADMISSION TO TRADING
9.1. Terms and Conditions of the Offering

9.1.1. Conditions, projected schedule, amount and term of the issue and actions required to
participate in the offering

When issuing warrants by a public company, pursuant to Art. 112, para. 2 of the POSA, rights are
mandatorily issued within the meaning of § 1, item 3 of the Additional Provisions of the POSA. Any person
wishing to acquire warrants from this issue should first acquire rights within the meaning of § 1, item 3 of
the Additional Provisions of the POSA.

For each 1 (one) share of the Issuer's capital, 1 (one) right within the meaning of § 1, item 3 of the AP of
POSA shall be issued. The current shareholders of Eurohold Bulgaria S.A. acquire the rights within the
meaning of § 1, item 3 of the AP of POSA free of charge. All other investors may purchase rights by
means of a transaction on the “rights market” organised by the BSE during the free trading period for the
rights or by purchase under the conditions of an open auction for unexercised rights, in accordance with
the procedure detailed in this Prospectus. For each 1 (one) right, the holder thereof, respectively the third
parties who acquired rights within the period for transfer of the rights or during the open auction
organised by the BSE, may subscribe 1 (one) warrant of this warrant issue at the issue value of EUR 0.01
(one cent) per 1 (one) warrant.

For each 2 (two) warrants subscribed, upon the occurrence of the conditions provided for in this
Prospectus and by resolution of the Issuer's Management Board, the warrant holders may subscribe for 3
(three) ordinary, registered, book-entry shares of the Issuer's future capital increase with an issu€y
of EUR 1.25, entitling to 1 (one) vote at the Issuer's General Meeting of Shareholders.
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The following table sets out the expected approximate timetable for the offering: *

Date of publication of this Prospectus and of the announcement under Art. | on or about 09.09.2026
89t, para. 1 of the POSA for the commencement of the offering
Date of identifying the shareholders entitled to participate in the offering on or about 16.09.2026

Commencement of trading in Rights on the BSE and subscription of | on or about 21.09.2026
warrants
Last day of trading in Rights on the BSE on or about 28.09.2026
Date of auction under Art. 112b, para. 7 of the POSA for the sale of | on or about 30.09.2026
unexercised rights
Last day to register and pay for warrants on or about 05.10.2026
Registration of warrants in investors' accounts at the Central Depository on or about 07.10.2026

Registration of warrants in the register under Art. 30, para. 1 of the FSCA on or about 12.10.2026

Commencement of trading the warrants on the BSE on or about 15.10.2026

‘The schedule in the table is indicative and complies with the legally defined minimum terms of the offering. The
announcement under Art. 89t, para. 1 of the POSA will indicate the specific terms of the offering, which, in view of the
specific conditions and at the discretion of the Issuer, may differ from those indicated in the table.

Issue amount

The total number of warrants offered is up to 520,940,000. The subscription is considered successfully
completed if at least 156,282,000 of the offered warrants are subscribed. Otherwise, the contributions
made against the subscribed warrants are returned to the persons who made them, together with the
interest charged by the bank.

All securities subject to this offering are offered for subscription. The Issuer does not offer securities from
this issue for sale, and therefore there is no need to distinguish between securities offered for sale and
those offered for subscription.

Issue term

The warrants from this issue are issued with an exercise period of ten years, starting from the date of
registration of the issue in the Central Depository.

Different voting rights

All warrants of this issue confer the same rights to their holders and form a single class of financial
instruments.

Offer period and application procedure

Upon confirmation of this Prospectus by the FSC, the Issuer will publish a notice of the public offering, the
commencement and ending dates of the subscription, respectively the commencement and ending dates
of the sale, the number of the FSC's decision approving the prospectus for the initial public offering of the
Warrants, the place, time and manner of reading the prospectus.

In accordance with the requirement of Article 89t, paragraph 2 of the POSA, Eurohold Bulgaria S.A. will
publish the announcement on its website and on the website of IF Sustainable Business Solutions EAD at
least 7 days before the subscription commences. The date of publication of the announcement on the
Issuer's website and on the website of IP Sustainable Business Solutions EAD shall be deemed to be the
commencement date of the public offering. In the event that the publications are on different dates, the
latest of these dates shall be deemed to be the commencement date of the public offering. The date
specified in the notice under section 89t, para. 1 of the POSA on which the warrants of this issue may be
subscribed at the earliest, shall be the commencement of subscription.

The warrants shall be issued in favour of the shareholders who have acquired shares at the latest 5
business days after the date of publication of the announcement referred to in Article 89t, para. 1 of the
POSA on the Issuer's website and on the website of IF Sustainable Business Solutions EAD. The
commencement date from which the period for the transfer of the rights will start will be determined in
the announcement under Art. 89t para. 1 of the POSA, but may not be earlier than the first business day
following the expiry of 7 (seven)calendar days from the commencement date of the public offering. The
deadline for the transfer of rights may not be shorter than 5 (five) working days after the commencement
date for the transfer of rights. In the event that the time limit expires on a non-working day, the closing
date for the transfer of rights shall be the first following working day.

The transfer of rights takes place on the BSE, Main Market, subscription rights segment. Th
arranges the subscription in a manner enabling remote subscription of warrants through
securities depository with which the securities are registered.
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All persons wishing to subscribe for warrants from the issue of Eurohold Bulgaria 5.A. should first acquire
subscription rights.

Current shareholders acquire the rights free of charge. All other investors, as well as the Company's
shareholders who wish to subscribe for additional warrants over and above the rights they hold, may
purchase subscription rights by way of a transaction on the main market organised by the BSE,
subscription rights segment, within the rights transfer period, or at an outright auction arganised by the
BSE for unvested rights. In the event that a rights holder does not wish to subscribe for warrants from
this offering in exchange for all or part of its rights holdings, it may offer the unused subscription rights
for sale.

On the second business day following the expiration of the rights transfer period, through the authorized
investment firm Sustainable Business Solutions EAD, the Company shall offer the unvested rights for sale
by public auction on the Reguiated Market. The CD will distribute the amount received from the sale of the
unvested rights, less the costs of the sale, pro rata among their holders. Shareholders holding rights and
persens who purchased subscription rights within the transfer period may therefere subscribe for warrants
under the proposed issue until the expiry of the transfer period. Persons who purchased rights in the
public auction may subscribe for warrants until the expiry of the subscription period.

The starting date for the subscription of warrants shall coincide with the date from which the transfer of
rights begins. Shareholders wishing to exercise the rights issued in their favour may apply to subscribe for
warrants up to the expiry of the period set for the transfer of rights. Shareholders who do not wish to
exercise their right to subscribe for warrants under the proposed issue may sell the rights issued in their
favour until the expiry of the period specified for the transfer of rights.

Any shareholder may transfer their right by submitting a sell order to the IF in whose account the rights
are registered with the CD. Any person who has purchased rights within the transfer period may exercise
the rights by applying to subscribe for warrants until the expiry of the transfer of rights period. Any
person who has purchased rights during the auction may exercise them by submitting a request for
subscription of warrants until the expiry of the specified warrant subscription period.

The deadline to subscribe warrants expires 5 business days after the transfer of rights deadline.
Warrants may not be subscribaed for before the commencement date or after the closing date
for subscription of warrants.

The terms for subscription of the warrants may be extended once by Eurohoid Bulgaria $.A. up to 60 days
by making appropriate amendments to this Prospectus. Pursuant to Article 89l of the POSA, Eurchold
Buigaria S.A. shall immediately announce to the FSC and publish on the websites of the issuer and the
authorized IF, a notice of extension of the subscription period.

Application procedure

The reguest for subscription of warrants shall be submitted directly to the IF servicing the public offering
or through another licensed IF in whose account with the CD the client accounts for their rights are held,
which in turn shall forward the request to the IF servicing the offering.

Legal entities shall submit the application through their legal representatives or through a person
authorized by them, and the written application shall be accompanied by:

¥ atranslated and legalized original or notarized copy of an official extract from the relevant register
of their current status for applicants that are foreign legal entities. The identification of the legal
entities registered in the Republic of Bulgaria shall be carried out by the IF via the Commercial
Register or BULSTAT register,

v identity document of natural persons - legal representatives of the legal entity, The IF shall retain
a certified copy of the identity document presented.

v notarized express power of attorney and identity document of the proxy - in case of submission of
an application by proxy. The IF shall retain for its records the power of attorney and a certified
copy of the proxy's identity document. Foreign legal entities shall submit duly translated and
legalized documents.

Natural persons shall submit their applications in person, identifying themselves by means of an identity
document, a copy of which shall be attached to the application, or by means of a proxy, who shall identify
themselves by means of a notarized express power of attorney and an identity document. The IF shall
retain for its records the power of attorney and a certified copy of the proxy's identity document.

Upon submission of the request to the IF with which the client accounts for the rights held by the clients
are maintained, the latter shall immediately notify the IF servicing the public offering of the request
received. L

As a result of the information submitted by the IF servicing the issue and the IP to which the fwe;q'ﬁe‘sjcb.f‘;‘:;h.:L-"‘
subscription of warrants of the current issue has been submitted, the CD shall block the reiqvén:t{n=ufrjb '
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of rights in the client sub-account of the holder thereof.
Circumstances in which the offering may be cancelled/suspended

The FSC, respectively the Deputy Chair may suspend the public offering for no more than 10 consecutive
business days in any individual case, as well as prohibit the public offering if there are sufficient grounds
to believe that the provisions of the POSA or its implementing acts have been violated.

In the period between the issuance of a confirmation of the Prospectus and the closing date of the public
offering or the commencement of trading on a regulated market, the Company shall, by the expiration of
the next business day following the occurrence or becoming aware of a material new circumstance,
material error or inaccuracy relating to the information contained in the Prospectus that may affect the
valuation of the securities offered, prepare a supplement to the Prospectus and submit it to the FSC.

The FSC may refuse to approve the supplement to the Prospectus if the requirements of the POSA and its
implementing acts are not complied with. In this case, the FSC may permanently suspend the public
offering pursuant to Article 212a? of the POSA.

Any important new factor, material error or material inaccuracy in relation to the information included in
the Prospectus which may affect the valuation of the Warrants and which arises or is noticed between the
approval of the Prospectus and the expiry of the offer period or the time when trading on the regulated
market commences, whichever is later, should be set out in a supplement to the Prospectus without
undue delay. The FSC may refuse to approve the supplement to the Prospectus if the requirements of the
POSA and its implementing acts are not complied with. In this case, the FSC may permanently suspend
the offering pursuant to Article 212a? of the POSA.

According to Art. 212al, para. 1, item 3 of the POSA, the FSC has the right to prohibit the making of a
public offering or the admission of securities to trading on a regulated market where it finds that there is a
breach of the relevant provisions of Regulation (EU) 2017/1129, Chapter Six of the POSA and/or their
implementing acts, or if it has sufficient grounds to believe that their provisions will be breached.

In case of established violations of MFIA, its implementing acts, applicable EU acts or other internal acts of
trading venues approved by the FSC, decisions of the FSC or the Deputy Chair, as well as where the
exercise of the FSC's supervisory activities is impeded or the interests of investors are endangered, the
FSC or the Deputy Chair, as the case may be, may suspend trading in certain financial instruments or
remove from trading on a regulated market or other trading system for financial instruments. The public
offering may be suspended, including after the commencement of trading, by the FSC pursuant to Article
20, para. 3, item 3 of IMMAFIA. The public offering may be suspended or the financial instrument
removed from trading after the commencement of trading by the BSE pursuant to Article 181 of MFIA.

In order to prevent and stop administrative breaches of the IMMAFIA, the relevant EU acts, to prevent and
remedy their harmful effects, as well as in case of obstruction of the exercise of supervisory activities by
the FSC or in case of endangering the interests of investors, the Deputy Chair may suspend trading with
certain instruments.

Reduction of the subscription and reimbursement of overpayments

The number of warrants offered is not subject to change. The subscription by way of the issue of rights
precludes the possibility of subscribing for more than the warrants offered and of competition between
applications.

In the event that the subscription of warrants up to the minimum amount of 156,282,000 of the offered
warrants is not subscribed by the subscription deadline, the subscription will be deemed unsuccessful. In
such case, the Issuer shall notify the FSC of the result of the subscription within seven days after the
deadline. Pursuant to Article 89m, para. 3 of POSAt, within one month of the notification under the
preceding sentence, the amounts raised shall be returned to the subscribers together with the interest
charged by the Bank. If the subscription is unsuccessful, on the day of the notification of the results of the
subscription, the Company shall notify the Bank of the results of the subscription, publish on its website
an invitation to the subscribers announcing the terms and conditions for the return of the sums raised and
send it to the IFs participating in the offering. The IFs participating in the offering shall publish the
invitation on their websites immediately upon receipt.

Minimum and maximum amount applied for

The maximum size of the issue is 520,940,000 warrants and proceeds from the purchased warrants of
EUR 5,209,400. The minimum number of warrants that must be subscribed for the issue to be considgr_e ;
successful is 156,282,000 warrants and proceeds from the purchased warrants of EUR 1,562,820. w

For the subscription of 1 (one) of the offered warrants, 1 (one) right is required, the right/warran
) i i

Any person who wishes may register a number of warrants equal to the number of rights held
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and/or subsequently acquired, multiplied by the Right/Warrant Ratio.

9.1.2. Exercise of subscription rights, treatment of unexercised rights, payment and delivery,
withdrawal of the application and date of issue

Procedure for exercising the right before others, transferability of rights, treatment of unexercised rights

The current shareholders of Eurohold Bulgaria S.A. have the right to acquire with priority a part of the
issued warrants corresponding to their share in the capital.

Persons who purchased rights within the rights transfer period, as well as during the organized public
auction, may exercise them and register warrants against them. The possibility of subscribing for more
than the offered warrants and for competition between applications is excluded.

In the event that a person who purchased rights at the auction does not exercise them and/or a person
who subscribed for warrants does not pay their issue value, under the conditions specified above, the
warrants remain unsubscribed and no other rights holder may subscribe for them.

Withdrawing a subscription request

Pursuant to §1, item 11 of the AP of POSA, subscription is an unconditional and irrevocable expression of
intent to acquire securities in the process of issuance and to pay their issue value. An investor may not
withdraw its application to subscribe for warrants. The investor is only entitled to withdraw from the
securities in accordance with the terms and conditions of Article 23 of Regulation (EU) 2017/1129 in the
event of material changes to the Prospectus. The withdrawal in this case shall be made by written
declaration filed with the IP under which the securities were subscribed.

Payment and Delivery Settlement

The issue value of the securities subscribed shall be paid into a special collection account, which will be
further disclosed in the announcement to be published by the BD of the Issuer about the public offering.

Persons who have applied for subscription of warrants shall, at the latest by the expiry of the subscription
period for warrants, deposit the amount corresponding to the issue value of the warrants applied for
subscription into the bank account specified in the preceding sentence.

The subscription account must be credited with the contribution against the subscribed warrants at the
latest by the expiry of the last day of the subscription period. The payment order or payment receipt must
indicate the name of the person subscribing for warrants, its UIC (for Bulgarian legal entities) and the
number of warrants subscribed. The document evidencing the contributions made is the payment
document (payment order or deposit slip) which investors receive from the servicing bank through which
they order the payment or deposit the amount due against the warrants subscribed.

On successful completion of the subscription, the warrant issue shall be registered with the CD. The
registration is evidenced by a certificate of registration issued by the CD. Depository receipts for the newly
issued warrants are issued by the IF, through which the new warrants are registered upon request by the
investor and in accordance with the procedure provided for in the Rules of the CD.

The issue value of the warrants subscribed shall be paid into a special collection account, which will be
further disclosed in the announcement to be published by the BD of the Issuer about the public offering,
pursuant to Art. 89t, para. 1 of POSA. Persons subscribing for warrants should pay to the account under
the preceding sentence the amount corresponding to the issue value of the warrants they subscribe for by
the expiry of the subscription period at the latest.

The amounts in the collection account may not be used by the Issuer before the successful completion of
the subscription and the registration of the issue in the CD.

In the event that the subscription is unsuccessful, including in the event that the issue is not registered
with the CD, the Issuer shall notify the FSC thereof within three days after the deadline. On the day of the
notification referred to in the preceding sentence, pursuant to Art. 89m, para. 3 of the POSA, the sums
raised shall be returned to the persons who subscribed for the securities, together with the interest
charged by the Bank.

On successful completion of the subscription, the issue shall be registered with the CD. The registration is
evidenced by a certificate of registration issued by the CD.

Within 14 days after the registration of the issue under the preceding sentence, the CD shall i
certificates (depository receipts) to the holders of warrants in their personal accounts. Where t y
issued warrants are held in client sub-accounts with the CD, the issuance of depository recei?&

made through the latter, at the request of the warrant holder, in accordance with the procedur $
in the Rules of the CD.
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Expected issuance date

The current warrant issue is considered issued upon the fact of the issue's registration in the Central
Depository. The expected date for the registration of the warrant issue in the CD is the first half of
October 2026.

9.2. Plan for the provision of securities and for the satisfaction of applications for securities

9.1.2. Notification of the applicants for the results of the offering

The Issuer shall notify the FSC of the outcome of the initial public offering of the warrants of this issue
within three business days of the closing of the subscription, including any difficulties, disputes and the
like in the trading of the rights and the subscription of the warrants. Upon the successful completion of the
public offering, the FSC shall enter the issued issue of securities in the register referred to in Article 30,
para. 1, item 3 of the FSC Act. Within the same time, the Issuer will also send a notification to the FSC
and the BSE regarding the outcome of the offering, containing information on the closing date; the total
number of warrants subscribed; the amount received for the warrants subscribed; the amount of
commissions and other expenses of the offering, including fees paid. The Issuer will attach to the
notification the documents required by law. Within the same period, the above circumstances will be
disclosed by means of publications on the Company's website.

Distribution and allotment plan

The warrants of the present issue are offered on equal terms to all categories of investors - retail and
institutional, as defined in § 1, item 1 of the AP of POSA. The current shareholders of Eurohold Bulgaria
S.A. shall have priority in subscribing for the warrants of the issue. They are entitled to subscribe for such
part of the issued warrants as corresponds to their participation in the Company's capital multiplied by the
right/warrant ratio. In order to ensure the shareholders' preference, rights within the meaning of § 1, item
3 of the AP of POSA are issued.

The Issuer is not aware of whether shareholders, holding over 5% of the Company's capital intend to
participate in the subscription.

The Issuer is not aware whether the members of the Board of the Company intend to subscribe for any
Warrants under this issue or whether any person intends to subscribe for more than 5% of the warrants
being offered.

There will be no prior allotment of any part of the Issue in this offer. Based on the subscription orders
received, the Authorised IF will prepare a list containing the names of the investors or IFs through whom
the orders have been placed and the number of offered warrants allotted to each of them. The issuance of
rights in this offering precludes the possibility of subscribing for more than the offered warrants, and
therefore no allocation methods are contemplated to be used for oversubscription.

Newly issued warrants are registered in customer sub-accounts, in the name of their holders, to the
account of the IF through which they are subscribed.

At the request of the warrant holders, they may obtain depositary receipts evidencing title to the warrants
they have subscribed through the IF in whose account their client accounts are opened in the CD.

Eurohold Bulgaria S.A. will request the entry of the warrants in the register under Art. 30, para.1, item 3
of the FSCA, after which it will request their admission to trading on the regulated market of the BSE.
Eurohold Bulgaria S.A. will also take action for the admission of this issue to trading on the Frankfurt
Stock Exchange.

IF Sustainable Business Solutions EAD as the investment firm servicing the initial public offering of the
warrants issued by Eurohold Bulgaria S.A., will send to each of the investors who have applied directly to
it a confirmation indicating the exact number of warrants that each respective investor has received.
Where investors' applications have been sent to other IFs , Sustainable Business Solutions EAD will send
to each IF through which applications have been made, by email, a notification which will contain
information on the number of warrants received from each investor, the allocation of the warrants offered,
and the amount payable by each investor for the payment of the full amount of their issue value,
including the total amount of the issue value of the warrants payable to be paid by all investors. Investors
who have applied through the IF shall receive the information referred to in the preceding sentence
through this IF. /E"@ﬁu\” )

Trading in the warrants will commence after the investors have been notified of the allocatizﬁkﬁ’ the %)
warrants, accordingly, trading in the warrants will only be possible after the issue has been ente g? (?'
register maintained by the FSC for the purpose of trading on a regulated securities marke

warrants have been subsequently registered with the CD Transactions in the warrants may be
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on the BSE only after the Warrants have been registered for trading on the BSE.

9.2.2. Intentions of the major shareholders and of the members of the management and supervisory
bodies to participate in the offering

As of the date of this Prospectus - August 21, 2026, the persons holding more than 5% of the Issuer's
capital are the majority shareholder Starcom Holding AD with 387,642,429 shares, representing 74.41%
of the capital, and SLS Holding AD with 38,304,345 shares, representing 7.35% of the capital. The Issuer
is not aware of any intentions of current shareholders, including Starcom Holding AD, to exercise or not to
exercise or not the rights issued in their favour, in the current offering and to offer a certain number of
rights for sale, within the period for transfer of rights.

The Issuer is not aware of any intentions of the members of the Management Board and the Supervisory
Board of the Company, as well as of the proxy, to participate in this offering and to subscribe for warrants
from the issue.

The Issuer is not aware of any person who intends to subscribe for more than 5% of the warrants offered.
Given its share in the capital, Starcom Holding AD could subscribe for up to 74.41% of the warrants
offered, and SLS Holding AD for up to 7.35% if they fully exercise the rights issued in their favour, but as
of the date of the Prospectus, the Issuer does not have a statement of such intention.

9.3. Price

1.3.9. Offer Price of the Securities

The terms of the warrant issue, including the issue price of one warrant at EUR 0.01 (one cent) and an
exercise price of EUR 1.25, were determined by a resolution of the Issuer’s Board of Directors dated
7.08.2026, adopted pursuant to Article 13(5) and (7) of the Company’s Articles of Association.

The issue value of the warrants upon capital increase was determined in compliance with the principle of
protection of the interests of the Company's shareholders and in accordance with Art. 89p, para. 1, item 2
of the POSA, namely the issue value of the shares must not be lower than the book value of one share
before the capital increase. The book value of one share of the Company's capital on an individual basis as
of 30.06.2026 is EUR 0.92 per share and is lower than the exercise price of EUR 1.25 set by the Issuer's
GMS. The book value is calculated by subtracting the total liabilities on a stand-alone basis, amounting to
EUR 557,996 thousand, from the total assets on a stand-alone basis, amounting to EUR 1,034,896
thousand; the resulting figure (equity of EUR 476,900 thousand) is divided by the number of shares
issued by the Issuer, amounting to 520,940,000. The figures are taken from the Company’s unaudited
interim condensed standalone financial statements as at 30.06.2026.

In determining the price of the warrants, the following have been taken into account:

v consideration of the market for financial instruments. In the last 12 months prior to the date of
this Prospectus, the price of the Issuer's shares on the BSE AD has ranged between EUR 0.869
and EUR 1.17 per share. The objective is not to violate the interests of investors by offering
shares at prices significantly below market prices;

v~ The Issuer's capital needs - the objective of Eurohold Bulgaria S.A. is to raise capital to be used to
reduce the Company's indebtedness by repaying short-term and long-term liabilities under
borrowed financing (bank loans, loans from non-financial institutions and from related parties), to
consolidate debts within the Issuer's group, as well as to invest in securities and other financial
instruments. The issuance of the warrants also leads to an increase in the Company's equity at
the expense of the securities issuance reserve.

The price of a warrant is examined using the modified Black-Scholes model to determine an indicative
theoretical option premium value. The Black-Scholes model is applicable in this case because of the
similarity between the two types of financial instruments (options and warrants) with an underlying asset
of ordinary shares.

One characteristic of warrants is that they have no investment value because they are not interest,
dividends or voting rights in the company's governing bodies. For this reason, the fair market value (FMV)

in dynamic equilibrium:

Embedded value: The difference between the market value of the underlying asset and the i
warrant exercise price is called the embedded value of the warrant. Only warrants that are i
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have embedded value.

Time value: Besides the value of the underlying asset, there are various factors that affect the value of
the warrant. Together, these factors are called time value. The main components of time value are time to
maturity, volatility, dividends and interest rates. At maturity, the value of a warrant that is in the money
will generally be equal to the difference between the underlying asset and the exercise price of the
warrant, i.e. the time value of the warrant will be zero.

Warrant price: The price of a warrant is equal to the embedded value plus the time value:
Warrant Price = Embedded Value + Time Value

Before subscribing for warrants and paying their issue value, investors who are not current shareholders
of the Issuer shall purchase the relevant number of rights on the regulated market organized by the BSE
within the period for transfer of rights or at the organized public auction. All costs related to the purchase
of the Rights, including fees and commissions payable in this respect to the IF through which the purchase
is made, to the BSE and the CD, bank fees and commissions payable, shall be borne by the investors.

The following expenses in connection with the subscription of the warrants under this issue shall also be
borne by the investors:

* Fees and commissions payable to the IF through which the Warrants are subscribed;
* fees payable to the CD;
* fees payable to the BSE;

* bank charges and commissions for money transfers.

BLACK-SCHOLES FORMULA FOR DETERMINING THE FMV OF THE WARRANTY:

The similarity between options and warrants with an underlying asset of ordinary shares gives us reason
to calculate the FMV of warrants using the Black-Scholes formula used to determine the price of call
options.

W = Se_"’N(dl) = Xe_"N(dg}

where:

5= P ()
Ln (%) +(r'+ %)t
oVt

d,=d; —oyt

d1=

W - price per warrant
P - market price of one ordinary share
w - number of warrants issued

n - number of ordinary shares outstanding

w
X - warrant exercise price, multiplied by the coefficient (‘—"
n+w

N(x) - the probability that the warrant will be in the money on the exercise date

t = term to maturity in years

r = the annual return on a risk-free asset (government securities) % /—\‘f_%)

o - the volatility (standard deviation) of the annualized return of the underlying asset ordinarj

Ln - natural logarithm
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ex - exponential function

In many aspects, the differences between warrants and call options are almost indistinguishable.
However, there are two significant differences that require modification of the Black-Scholes formula:

1. The company is the issuer of the warrants. When they are exercised, the company receives the
exercise price against which additional shares are issued, resulting in an increase in the number of
ordinary shares, respectively diluting capital.

2. The life of warrants is measured in years, not months as with options. Over such an extended period of
time, the deviation in the rate of return of the underlying asset is expected to change significantly.

After adjusting the formula to the above two circumstances, the warrant's FMV is obtained as follows:

n ; w
w=|7— l(p—z e Tt D, +—W).N(d1) —e "' XN(d;)
L. ; n
where
=rti ¥
In (P 2y g it /n]W) t oyt
= 5
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where:

W - price per warrant

P - market price of one ordinary share

X - warrant exercise price

D - dividend

n - number of ordinary shares outstanding

w - number of warrants issued

g - number of shares that can be purchased with each warrant

r - the annual return on a risk-free asset (government securities)
t - term to maturity in years

o - standard deviation of the return of P (w/n)W per unit of time
N(d) = normal distribution function expressed in terms of d,

= time until the payment of the i-th dividend,

= the amount in EUR of the i-th dividend.

In summary, it can be said that the Black-Scholes formula can be used to determine the value of a
warrant with the integration of the following three modifications:

1. The price of one share in the original formula is replaced by § + (w/n )W (shares and warrants)

2. The volatility of a single share is replaced by the standard deviation for the entire capital or
S+ (w/m)w

3. The entire formula is multiplied by ( =
n/g+

), where g is the number of shares that can be purchased
o

with one warrant.
9.4, Placement and issue underwriting

9.1.4. Underwriting and placement agreements; firm offers; commissions

The authorized IF to handle the public offering of this issue of warrants is IF Sustainable Business
Solutions AD, UIC 130999800, with its registered office and principal place of business at Sot’ra iqapj

Slatina Region, 101 Tsarigradsko Shose Blvd., Aktiv Business Center, Ground Floor, wh‘ ) £,
undertaken any commitment to place or underwrlte the issue.

There are no arrangements between the Issuer and any other entity for the underwriting or
the warrant issue. This warrant issue has not been underwritten or guaranteed by any thi
there is no particular plan of distribution or distribution of the Securities among various IFs.
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The Depository Institution with which the Warrant Issue will be registered is the CD.

As of the date of this Prospectus, the Issuer is not aware of any firm offers to subscribe for more than 5% of
the securities offered.

The total amount of the commission to IF Sustainable Business Solutions AD for servicing the offer is EUR
60,000. Since the issue has not been underwritten by any entity, the unsubscribed portion of the issue
represents 100% of the warrants offered and no underwriting commission is due.

9.5. Admission to trading.

9.5.1. Markets on which admission to trading is sought

Upon completion of the initial public offering of the warrants, the FSC shall enter the issued issue in the
register referred to in Art. 30, para. 1, item 3 of the FSC Act, after which the Issuer will apply for
registration of the warrants issue for trading on the BSE.

The Issuer will request admission of the warrant issue to trading on the Principal Market, "Structured
Products Segment" of the BSE. Admission to trading is effected by a decision of the BSE Trading Director
and is not guaranteed - this Prospectus should not be construed as confirmation that such admission will
necessarily be approved. In the event of positive decision, within 1 business day thereof, the BSE shall
notify the Issuer and publish an announcement with information about the issue, identification codes and
the rules for its trading. The admission date of the issue shall be no later than the first business day
following the expiry of 5 business days from the date of the decision of the Trading Director.

A natural or legal person wishing to purchase or sell warrants of this issue shall enter into a contract with
an IF licensed by the FSC and submit an order to purchase or sell warrants, as the case may be, subject
to the requirements of MFIA and its implementing regulations, as applicable.

No subscription or partial placement of securities of the same class is being made concurrently with the
application for the issue of the warrants covered by this prospectus. Upon successful completion of the
subscription, the Issuer will apply for admission to trading of this Warrant Issue on the regulated markets
organized by the BSE and the Frankfurt Stock Exchange.

The earliest date on which the warrants of this issue are expected to be admitted to trading on the
regulated market organized by the BSE is around mid-October 2026. The expected earliest date for
admission to trading on the regulated market of the Frankfurt Stock Exchange is around the end of
October 2026. These dates are indicative and admission to trading on any of the aforementioned markets
is not guaranteed.

9.5.2. Paying Agents and Depositories

The issue of warrants is registered with the Central Depository AD (Sofia 1000, 6 Tri Ushi Str., 4th floor),
which is the depository institution for the issue. The warrants are recorded and held entirely within the
system of Central Depository AD, which ensures their registration and the settlement of transactions
concluded on the Bulgarian Stock Exchange AD.

Admission to trading on the Frankfurt Stock Exchange, which the Issuer will apply for, does not change
the depository for the issue. Settlement of these transactions will be carried out via a link between
depositary institutions pursuant to Article 48 of Regulation (EU) No 909/2014, whereby Clearstream
Banking S.A. acts as the investor’s depositary and holds the warrants via an omnibus account with Central
Depository AD.

The Issuer has not appointed any paying agents in connection with this offer in the Republic of Bulgaria or
in any other country. Payments of the issue price for the subscribed warrants shall be made into a special
collection account of the Issuer in accordance with the procedure described in point 9.1.2 above.
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X. KEY INFORMATION ON THE SECURITIES
10.1. Terms and conditions of the securities

10.1.1. Type and class of securities; ISIN; form of securities

According to the legal definition of § 1, item 4 of the Additional Provisions of POSA, a warrant is a security
that gives the right to subscribe for a number of securities at a predetermined or determinable issue value
until the expiration of a specified period.

A warrant is a derivative security that is issued on other securities, the underlying asset. The underlying
asset of the warrants of this issue are future ordinary, registered, book-entry shares with ISIN
BG1100114062, carrying one vote at the GMS to be issued by the Warrant Issuer, Eurohold Bulgaria S.A..
To the extent that the underlying asset is shares in the class of shares currently in issue in Eurohold
Bulgaria S.A., investors in warrants of this issue should take into account the dependence of the price of
the warrants, and accordingly the value of their investment, on the Company's share price.

At the time of preparation of this Prospectus, the underlying asset of the offered warrants has not been
issued.

The warrants of this issue are offered against payment of their issue value of EUR 0.01. (one cent) for one
warrant and entitle their holders to subscribe for shares from a future capital increase of Eurohold
Bulgaria S.A. at an exercise price of EUR 1.25 per 1 (one) share, determined at the time of subscription of
the warrant. For every 2 (two) warrants, 3 (three) shares from the future capital increase may be
subscribed (warrant/share conversion ratio 2:3). The issue value of the underlying asset determined at
the time of subscription of the warrant is the exercise price of the warrant.

The warrants of this issue are book-entry, freely transferable and registered.

The total amount of the offered issue is up to 520,940,000 (five hundred and twenty million nine hundred
and forty thousand) warrants.

All warrants of this issue carry the same rights to their holders and form a single class of securities.

At the time of drafting this document, the issue of warrants covered by this Prospectus has been assigned
the following ISIN code: BG92000022695.

Pursuant to the resolution of the Management Board of the Company held on 07.08.2026, the period
within which the right may be exercised shall be 10 (ten) years from the date of registration of the
warrant issue with the CD. After the expiry of the period referred to in the preceding sentence, the issue
shall mature and the outstanding warrant rights shall expire as well.

Form of the securities

The warrants offered are registered and book-entry. They are registered in an account in the name of
their holder in the CD, and their issuance and disposal take effect after their registration in the CD. The
depository institution for the offered warrants, the underlying asset shares and the rights associated with
them is the Central Depository AD with the address: Republic of Bulgaria, Sofia 1000, 6 Tri Ushi Str., floor
4, tel. +359 2 939 1981 and +359 2 400 1241. The Central Depository keeps the registers for
dematerialized securities in the Republic of Bulgaria, respectively the books of the holders of warrants and
the shareholders of the issuers of dematerialized shares, which is the Issuer under the current issue -
Eurohold Bulgaria S.A..

After each successful completion of a capital increase as a result of the exercise of the offered warrants,
the Issuer will apply for the shares from the respective issue to be entered in the FSC register pursuant to
Article 30, paragraph 1, item 3 of the FSC Act for the purpose of trading on a regulated market, for
registration with the Central Depository AD, as well as for admission to trading on the Bulgarian Stock
Exchange AD.

10.1.2. Legislation under which the securities have been created

This issue of Warrants is issued by Eurohold Bulgaria S.A. in accordance with the legislation of the

Republic of Bulgaria, subject to the provisions of the Commercial Act and the POSA. Following the

admission of the warrant issue to trading on the regulated market organized by the BSE, the requirements

of the IMMAFIA and its implementing acts will be fully applicable to the trading of the warrants./;'\:\'é.A” ()a\
J \

The following regulations govern the offering of this issue and the subsequent issuance of )

shares underlying this issue:
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POSA

FSCA

TIPC

Regulation (EU) 2017/1129
Delegated Regulation (EU) 2019/979
Ordinance No. 2

Ordinance No. 22

Currency Act

Delegated Regulation (EU) 2019/980

The regulatory acts that regulate or may affect the trading of the current warrant issue on a regulated
market, as well as the trading of the underlying asset, are as follows:

MFIA

MAMLA

Ordinance No. 38

IMMAFIA

FSCA

Ordinance No. 8

Rules regarding the registration, admission and conduct of trading in the offered warrant issue on the
Bulgarian Stock Exchange are also contained in the Rules of Procedure of the Bulgarian Stock Exchange
and the Rules of the CD.

3.1.10. Currency of the issue

The currency of the warrant issue is EUR.

10.1.4. Rights attached to securities, restrictions on those rights and the procedure for exercising
them

Each Warrant of this issue confers the following rights on the holder:

1. The right to subscribe for shares from a forthcoming capital increase of Eurohold Bulgaria
S.A., which will be carried out in the presence of the following prerequisites.

Warrant holders may exercise their rights under the Warrants upon payment of the issue price for one (1)
share set out in this Prospectus, at the rate of EUR 1.25 per Share. The right to subscribe for shares from
the capital increase of Eurohold Bulgaria S.A. may be exercised within a period of up to 10 (ten) years.
The commencement of the term referred to in the preceding sentence shall be deemed to be the date on
which the issue of warrants is registered with the CD. The term shall expire on the relevant day of the
tenth calendar year and, if that day is a non-working day, on the first following working day.

In order for the warrant holder to exercise their right, the following factual circumstances must be met:

a) A resolution of the Warrant holders to exercise the rights under the Warrants passed by
a simple majority of the votes of the Warrant holders represented at the meeting.

A general meeting of the Warrant holders shall be convened:

i. at the request of warrant holders representing not less than 10% of the issued and
unexercised portion of the warrant issue, in which case the Management Board of Eurohold
Bulgaria S.A. shall convene a meeting of the general meeting of warrant holders within 14 days of
receipt of the request.

A general meeting of the Warrant holders may be held an unlimited number of times during the term until
the maturity of the Issue or until all Warrants of this Issue have been exercised.

The meeting of Warrant holders shall be convened by invitation published on the website of the Company
at least 5 (five) calendar days prior to the date of the meeting.

The invitation to convene the General Meeting of Warrant holders and the materials for the meeting shall
be disclosed to the public through the specialized financial media used by the Company "X3 news"
(www.x3news.com) and shall be sent to the FSC, the CD and the BSE simultaneously with the publication
of the invitation on the Issuer's website. The written materials related to the agenda of the General
Meeting of Warrant holders shall be made available to the latter at the Company's registered ofﬁc_e—ﬁg-\
later than the publication of the invitation. \gxff\;\ OO \

¥
J
The notice convening the meeting shall contain at least details of the Company's name and/ % ter

office, the place, date and time of the meeting, information on the formalities to be completed |
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proposed for discussion by the persons requesting the meeting and the proposals for resolutions made by
the same persons in the request for the general meeting of warrant holders.

In the event that the request made by the warrant holders to convene the meeting does not include the
adoption of a resolution to exercise the rights under the Warrants, such resolution shall be included in the
invitation by the Management Board of Eurohold Bulgaria S.A. The invitation shall be accompanied by a
statement of the price movement of the ordinary shares issued by the Company (shares of the same class
as the underlying asset of the warrants) on the regulated market organised by the BSE for a one-year
period, preceding the date of convening of the meeting or, as the case may be, for the period from the
date of the previous meeting of warrant holders if such meeting was held less than one year prior to the
convening of such meeting of warrant holders.

Persons registered as having voting rights in the CD maintained by CD 14 (fourteen) days prior to the
date of the meeting of warrant holders shall be entitled to attend the meeting of warrant holders.

The meeting shall be valid and resolutions may be passed at the meeting if 2 of the issued and
unexercised warrants are represented. In the absence of a quorum, a new meeting shall be scheduled not
earlier than 7 days after the date of the first meeting, the date of which shall be specified in the notice
convening the meeting, and shall be valid notwithstanding the warrants represented at the meeting.

The resolution to exercise the warrants shall be passed by a 2/3 majority of the votes of the warrant
holders represented at the meeting.

The meeting shall be attended by an authorized member of the Management Board of Eurohold Bulgaria
S.A. and the Investor Relations Director of the Company.

The authorized member of the Management Board of Eurohold Bulgaria S.A. is obliged to present to the
warrant holders a report on the average price, for the last trading session prior to the date of the meeting,
of the shares of the Company which are of the same class as the underlying asset of the warrants, on the
regulated market organised by the BSE, as well as a statement as to whether the warrants are in the
money or out of the money and the opinion of the Management Board of Eurohold Bulgaria S.A. on the
proposal to resolve on the exercise of the warrants.

Minutes shall be kept for the meeting of the warrant holders, which shall be submitted to the Management
Board of Eurohold Bulgaria S.A.

If 3 months before the maturity of the issue, the Board of Directors has not received a request to convene
a meeting of the warrant holders, it shall decide to start the procedure for exercising the warrants, in
which case a decision of the meeting of the warrant holders is not necessary.

ii. on the initiative of the Board of Directors of Eurohold Bulgaria S.A. - for the convening and
holding of a general meeting of warrant holders convened in this manner, the terms and
procedures described in the previous item i shall apply.

When a general meeting of warrant holders is convened on the initiative of the Board of Directors of the
Issuer, the Board of Directors shall submit to the general meeting a reasoned report containing
information on the specific objectives, minimum and maximum amount of the capital increase through the
exercise of warrants. In this hypothesis, the Issuer's Management Board shall be entitled to limit the
exercise of warrants to the amount of the capital increase necessary to achieve the objectives set out in
the reasoned report. In the event that, in the subsequent capital increase procedure, more warrants are
requested for exercise than the limitation imposed by the Management Board for the capital increase, i.e.
there is an oversubscription, the requests for subscription of shares by the warrant holders shall be
satisfied on a pro rata basis

b) Resolution of the Board of Directors to increase capital

Within 7 days after the receipt of the minutes of the meeting of the warrant holders at which the
resolution to exercise the warrants was made, respectively no later than 3 months before the maturity of
the issue, the Management Board of Eurohold Bulgaria S.A. shall make a resolution to increase the
Company's capital by issuing a number of ordinary, registered, book-entry shares with voting rights, with
an issue value of EUR 1.25 per share, corresponding to the number of warrants outstanding at the time of
the resolution, provided that the shares of the increase are subscribed for by the warrant holders.

The minutes of the meeting of the Management Board at which a resolution was made to increase the
capital of Eurohold Bulgaria S.A. shall be submitted to the FSC, the BSE and the CD by the end of the
business day following the day of the meeting.

The resolution of the Board of Directors of Eurohold Bulgaria S.A. to increase the capital of the Company

does not give rise to an obligation for the warrant holders to subscribe for shares agai
warrants held, rather it gives them the opportunity to exercise this right. Warrant holders ¢
not exercised their right to subscribe for shares from the capital increase, based on the det 3:'27
Board of Directors, may do so until the maturity of the issue under the relevant terms and cofdili
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Upon maturity of the issue, the unexercised rights under the warrants expire.

At least 7 days prior to the specified Exercise Commencement Date, the Management Board of
Eurchold Bulgaria S.A., in accordance with the requirement of Article 89t of the POSA, shall announce the
capital increase, the initial and final date for the exercise of the warrants by way of subscription of shares,
as well as the other material terms of the offering. The Issuer shall disclose the announcement referred to
in Article 89t of the POSA on its website as well as on the website of the IF selected to administer the
capital increase.

The right to participate in the capital increase of the Company by exercising the rights under the warrants
shall be conferred on the persons who acquired the warrants at the latest 5 (five) business days after the
later date between the date of the announcement under Art. 89, para. 1 of POSA on the website of the
Issuer, and the date of the announcement under Art. 89, para. 1 of POSA on the website of the IF. This
date is also the commencement date on which the warrants may be exercised by way of subscription for
shares.

The resolution of the Management Board shall specify a period of at least 5 (five) business days within
which the warrants may be exercised, starting from the Exercise Commencement Date.

c) Express statement by the warrant holder that they wish to exercise the warrants held
by subscribing for the corresponding number of shares from the increase in the
Company's capital

Warrant holders who wish to exercise their rights under the warrants should make an express statement
to exercise the warrants by applying for subscription of shares in the capital increase of the Company and
paying the issue value of the subscribed shares.

The application for subscription of Shares shall be submitted to the IF servicing the Issuer's capital
increase directly or through another licensed IF in whose account with the CD the warrants of the relevant
holder are registered, who shall in turn forward the application to the IF servicing the capital increase.

Legal entities shall submit the application through their legal representatives or through a person
authorized by them, and the written application shall be accompanied by:

¥"  atranslated and legalized original or notarized copy of an official extract from the relevant register
of their current status for applicants that are foreign legal entities. The identification of the legal
entities registered in the Republic of Bulgaria shall be carried out by the IF via the Commercial
Register or BULSTAT register.

v identity document of natural persons - legal representatives of the legal entity. The IF shall retain
a certified copy of the identity document presented.

v" notarized express power of attorney and identity document of the proxy - in case of submission of
an application by proxy. The IF shall retain for its records the power of attorney and a certified
copy of the proxy's identity document. Foreign legal entities shall submit duly translated and
legalized documents.

Natural persons shall submit their applications in person, identifying themselves by means of an identity
document, a copy of which shall be attached to the application, or by means of a proxy, who shall identify
themselves by means of a notarized express power of attorney and an identity document. The IF shall
retain for its records the power of attorney and a certified copy of the proxy's identity document. Foreign
legal entities shall submit duly translated and legalized documents.

At the request of the IF to whom the subscription request has been submitted, the CD shall block the
relevant number of warrants in a client sub-account.

The issue value of the securities subscribed for shall be paid into a special collection account, which will be
further disclosed in the announcement to be published by the Board of Directors of the Company
regarding the capital increase resolution pursuant to item b, above.

Persons subscribing for shares should pay the amount corresponding to the issue value of the shares they
subscribe for by the expiry of the subscription period at the latest.

The amounts in the subscription account may not be used by the Issuer before the successful completion
of the subscription and the registration of the capital increase of Eurohold Bulgaria S.A. in the CR
maintained by the Registry Agency.

d) Successful completion of the subscription and registration of the capital increase of the
Company in the CR maintained by the Registry Agency

In the hypothesis of item "a.i." above, the Subscription shall be deemed to have been sucga@af@ifi/(j
completed regardless of the number of Shares subscribed. / 0
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In the hypothesis of item "a.ii." above, the Subscription shall be deemed to have been successfully
completed upon subscription of the minimum amount of Warrants specified in the resolution of the MB (if

any).

Within 3 days of the subscription closing, Eurohold Bulgaria S.A. shall notify the FSC of the subscription
and its results, including any difficulties or disputes in the exercise of the warrants and subscription of the
shares, after which the capital increase of Eurohold Bulgaria S.A. shall be registered in the CR.

Upon completion of subscription and the entry of the capital increase in the CR, the CD shall register the
shares of the capital increase and issue a Capital Increase Registration Act certifying the total number of
shares after the increase and data on the shareholders who acquired shares from the increase.

The capital increase shares are registered in the shareholders' client sub-accounts, to the IF's account in
the CD through which they are subscribed. At the request of the shareholders, they may obtain depositary
receipts evidencing title to the shares they have purchased through the IF with which their client accounts
are opened.

Pursuant to the requirement of Article 110, para. 9 of the POSA, the Issuer shall, within two business days
of the registration of the capital increase with the CR, request the registration of the new issue of shares
in the register referred to in Art. 30, para. 1, item 3 of the MFIA and then request its admission to trading
on a regulated market.

After the admission to trading, the shares of the capital increase of Eurohold Bulgaria S.A. will be freely
traded on the BSE. Any shareholder may submit an order for the sale of the shares to a licensed IF, and
any investor wishing to purchase shares of Eurohold Bulgaria S.A. on the BSE - a purchase order, subject
to the requirements of the applicable legislation.

e) Unsuccessful completion of subscription or refusal to register the Company's capital
increase in the CR maintained by the Registry Agency

If the subscription for the capital increase through the exercise of warrants in the case of item"a.ii." above
is unsuccessfully completed, i.e. the minimum number of shares of the capital increase determined by the
Management Board is not subscribed, or if the registration of the capital increase of the Issuer in the CR is
refused within 3 business days from the effective date of the refusal, the Issuer or the IF under Article 5
of the POSA shall notify the FSC. In this case, the FSC shall, on proposal of the Deputy Chair, remove the
issue of securities from the register referred to in Art. 30 para. 1, item 3 of the FCS Act, if within 10
working days from the entry into force of the refusal under the first sentence the issuer fails to provide
evidence of additional actions taken by it to register its capital increase in the CR.

Within one month of the notification pursuant to Art. 89l para. 3 of the POSA, the amounts raised shall be
returned to the subscribers together with the amounts charged by the bank under Art. 89m para. 1 of the
POSA. In such a case, on the day of the notification under Art. 98I, para. 3 of the POSA, the issuer shall
notify the bank of the result of the subscription, shall publish on its website an invitation to the persons
subscribing for the securities, in which it shall announce the terms and conditions for the return of the
sums raised, and shall send it to the IF servicing the capital increase, immediately upon receipt of the
invitation, shall publish it on their websites.

f) frequency of the right to subscribe new shares

Exercise of the right by warrant holders to subscribe for new shares may take place following a resolution
passed by a General Meeting of warrant holders to increase the Issuer's capital provided that the Shares
from the increase are subscribed for by warrant holders. It follows from the foregoing that the frequency
with which such right arises depends on the frequency with which General Meetings of warrant holders are
convened and held. In any event, warrant holders will be able to exercise their right to subscribe for new
Shares at least once, so long as the Board resolves to commence the warrant exercise proceedings,
unless a request to convene a meeting of the warrant holders is received by the company 3 months prior
to the maturity date of the issue, in which case a resolution of the meeting of warrant holders is not
required.

2. The right to one vote in the meeting of warrant holders.

a) Competence

The meeting of warrant holders may make decisions to exercise the rights under the warrants, which is
binding on the Management Board of Eurohold Bulgaria S.A.

A ;’E\
The meeting of warrant holders may also discuss other issues of common interest to the warra iﬁm"l € (0]
without the decisions thereon being binding on the Company or any of its bodies. i<t i ‘2
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b) Convocation

A general meeting of the Warrant holders may be held an unlimited number of times during the term until
the maturity of the Issue or until all Warrants of this Issue have been exercised. The meeting is
convened:

v at the request of warrant holders representing not less than 10% of the issued and unexercised
portion of the issue, in which case the MB of Eurohold Bulgaria S.A. shall convene a meeting of
warrant holders within 14 days of receipt of the request.

v or the MB of Eurohold Bulgaria S.A. may decide to convene a general meeting of warrant holders
on its own initiative.

The meeting of Warrant holders shall be convened by invitation published on the website of the Company
at least 5 (five) calendar days prior to the date of the meeting. The invitation to convene the General
Meeting of Warrant holders and the materials for the meeting shall be disclosed to the public through the
specialized financial media used by the Company "X3 news" (www.x3news.com) and shall be sent to the
FSC, the CD and the BSE simultaneously with the publication of the invitation on the Issuer's website. The
written materials related to the agenda of the General Meeting of Warrant holders shall be made available
to the latter at the Company's registered office no later than the publication of the invitation.

The notice convening the meeting shall contain at least details of the Company's name and registered
office, the place, date and time of the meeting, information on the formalities to be completed in order for
the warrant holders to exercise their voting rights, including the proxy form, an agenda of the matters
proposed for discussion by the persons requesting the meeting and the proposals for resolutions made by
the same persons in the request for the general meeting of warrant holders.

In the event that the request made by the warrant holders to convene the meeting does not include the
adoption of a resolution to exercise the rights under the Warrants, such resolution shall be included in the
invitation by the Management Board of Eurohold Bulgaria S.A. The invitation shall be accompanied by a
statement of the price movement of the ordinary shares issued by the Company (shares of the same class
as the underlying asset of the warrants) on the regulated market organised by the BSE for a one-year
period, preceding the date of convening of the meeting or, as the case may be, for the period from the
date of the previous meeting of warrant holders if such meeting was held less than one year prior to the
convening of such meeting of warrant holders. When a general meeting of warrant holders is convened on
the initiative of the Board of Directors of the Issuer, the Board of Directors shall submit to the general
meeting a reasoned report containing information on the specific objectives, minimum and maximum
amount of the capital increase through the exercise of warrants.

c) Conducting the warrant holders' meeting and making resolutions

Persons registered as having voting rights in the central securities register maintained by CD 14
(fourteen) days prior to the date of the meeting of warrant holders shall be entitled to attend the meeting
of warrant holders. The meeting shall be valid and resolutions may be passed at the meeting if Y2 of the
issued and unexercised warrants are represented. In the absence of a quorum, a new meeting shall be
scheduled not earlier than 7 days after the date of the first meeting, the date of which shall be specified in
the notice convening the meeting, and shall be valid notwithstanding the warrants represented at the
meeting. The resolution to exercise the warrants shall be passed by a 2/3 majority of the votes of the
warrant holders represented at the meeting.

The meeting shall be attended by an authorized member of the Management Board of Eurohold Bulgaria
S.A. and the Investor Relations Director of the Company. The authorized member of the Management
Board of Eurohold Bulgaria S.A. is obliged to present to the warrant holders a report on the average price,
for the last trading session prior to the date of the meeting, of the shares of the Company which are of
the same class as the underlying asset of the warrants, on the regulated market organised by the BSE, as
well as a statement as to whether the warrants are in the money or out of the money and the opinion of
the Management Board of Eurohold Bulgaria S.A. on the proposal to resolve on the exercise of the
warrants.

Minutes shall be kept for the meeting of the warrant holders, which shall be submitted to the Management
Board of Eurohold Bulgaria S.A...

If 3 months before the maturity of the issue, the Board of Directors has not received a request to convene
a meeting of the warrant holders, it shall decide to start the procedure for exercising the warrants, in
which case a decision of the meeting of the warrant holders is not necessary.

Each share subscribed for upon exercise of the right conferred by the warrant carries two types \r@gmu
for the holder - property and non-property rights: / (:-)

Property rights of the shareholder:

1. Right to dividend
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Each share entitles to a dividend in proportion to its nominal value. Dividends are distributed by decision
of the General Meeting of Shareholders.

The Issuer may not pay its shareholders advance amounts in return for dividends before the final adoption
of the annual financial statements in accordance with the CA and the Company’s Articles.

Entitled to receive a dividend payment are the persons listed in the central register of the central
securities depository as persons with right to dividend on the 14th day after the day of the GMS on which
the annual financial statement was approved and a decision on profit distribution was made. The CD
provides a list of these persons as of the above date. The presence of the person on this list is a sufficient
condition for him to receive a dividend, after his due identification. Persons entitled to a dividend who do
not claim it within the period specified may exercise that right until the expiration of the general 5-year
limitation period, after which the right is extinguished and the unreceived dividends remain with the
Company.

The dividend is determined as a percentage of the nominal value of the share or in accordance with a
method specified in the resolution of the General Meeting of Shareholders which decides on the
distribution of profits. The dividend is not cumulative - if, for a given financial year, the General Meeting
does not adopt a resolution to distribute a dividend, the right to a dividend for that year is not carried
forward and does not accrue for subsequent periods. Payments are made annually and are entirely at the
discretion of the General Meeting; the Issuer is under no obligation to pay a dividend at any specific
frequency or in any specific amount.

Restrictions on the distribution of dividends arise from the Commercial Act and the Company’s Articles of
Association (dividends may only be distributed from profits, subject to the requirements regarding the net
asset value and after the allocation of statutory reserves), as well as from any restrictive clauses in the
Issuer’s financing agreements. There are no restrictions on the receipt of dividends based on the
nationality or place of residence of the holder. Holders who are foreign persons receive dividends in the
same manner; for the purposes of payment, they must be duly identified with Central Depository AD and
must have provided payment details; where relief under double taxation agreements applies, the
procedure set out in the Tax and Social Security Procedure Code applies, requiring the submission of a
certificate of local residence and a declaration of the beneficial owner of the income.

2. The right to liquidating dividend

Each share entitles the holder to a liquidation quota in proportion to its nominal value. This right is
conditional. It arises and can only be exerted in the case (and to the extent) when at the liquidation of the
Company, after fulfilling the claims of all creditors, a property for distribution among the shareholders has
remained and it is to the amount of such property.

Only persons registered in the CD registers as shareholders at the time of the Company's dissolution are
entitled to a liquidation quota. The company is terminated by decision of the GMS and in other cases
provided for by law and the Articles. According to the current legislation, the right to a liquidation quota is
extinguished upon the expiration of the general 5-year limitation period.

Non-property rights of the shareholder:

Governance rights

1. Voting rights

The voting right is a non-property right of shareholders through which they participate in the management
of the Company by taking part in the decision-making on matters within the competence of the
Company's General Meeting.

The Company may not issue shares carrying more than one vote. If there are more than one owners of
the share or shares, they shall exercise the voting rights together by appointing a proxy.

In order for the voting rights of a shareholder of the Company to arise, it is necessary that the
shareholder has fully paid up the issue value of the share(s) and the Company, or the increase in its
capital, is registered in the CR. Voting rights shall be exercised by persons registered as having voting
rights in the central securities register 14 days prior to the date of the GMS. The presence of the person in
the register of shareholders and his/her due identification are sufficient conditions for him/her to exercise
his/her voting rights. Shareholders with voting rights shall participate in the GMS in person or through a
representative authorized by an express written power of attorney with notarization of the signature of
the authorized signatory, pursuant to Art. 116 para. 1 of the POSA in conjunction with Art. 25, p_,a_r.,rhgf
the Articles of the Company. eNWD (¢
Ay
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2. 2 Shareholder's right to participate in the management of the Company, including the right to elect and
be elected to the governing bodies of the Company

Control rights

The shareholder's control rights include the shareholder's right to information. The right to information
expresses the ability of shareholders to review all written materials related to the agenda of the convened
general meeting, to receive these materials upon request free of charge, and to receive the minutes and
annexes of past general meetings that the Company is obliged to keep. The right to information also
covers the shareholder's right to receive comprehensive answers from the members of the Company's
Management Board to questions raised during the GMS. At any time, shareholders have the right to
request and receive information on the financial and economic situation of the Company from the Investor
Relations Director.

Protective rights

1. Right of appeal against the decisions of the Company's bodies

* any shareholder may bring an action against the Company before the district court of its
registered office for the annulment of the resolution of the GMS when it contravenes the
mandatory provisions of the law or the Articles (Art. 74 of the CA.)

* any shareholder may bring an action before the district court of the Company's registered office to
defend his right to membership and individual membership rights when they are infringed by the
Company's bodies (Art. 71 of the CA)

2. The right to request the appointment of registered auditors by the Registry Agency if such auditors
have not been elected by the GMS- Article 249 of the CA.

3. Rights of minority shareholders (rights of shareholders holding at least 5% of the Company's capital)

According to Art. 118, para. 1 of the POSA, persons holding jointly or severally at least 5% of the capital
of a public company may, in the event of inaction by its governing bodies which endangers the interests of
the company, bring before the court the claims of the company against third parties. The company shall
be summoned as a party to the proceedings. According to Art. 118, para. 2 of the POSA, persons under
the previous sentence may:

* bring an action before the district court of the company's registered office for compensation for
damage caused to the company by acts or omissions of the members of the management and
supervisory bodies and of the company's procurator.

* request the general meeting or the county court to appoint auditors to examine all the company's
accounting records and to report their findings.

* request the district court to convene a general meeting or to authorise their representative to
convene a general meeting on an agenda set by them.

* request the inclusion of matters and to propose resolutions on matters already included in the
agenda of the general meeting pursuant to Art. 223a of the CA (Art. 118, para. 2, item 4 of the
POSA). Pursuant to Art. 118 para. 3 of the POSA, the right under Art. 118, para. 2, item 4 of the
POSA does not apply when the agenda includes an item the subject of which is the adoption of a
resolution under Art. 114, para. 1; the persons referred to in Art. 118, para. 1 of the POSA shall
not be entitled to include in the agenda of the general meeting items for decision-making under
Art. 114, para. 1 of the POSA.

Addition rights of the shareholder

1. The right to subscribe for a portion of the new shares in the event of an increase in the Company's
capital in proportion to the shares held prior to the increase

Pursuant to Art. 112, para. 1 of the POSA, in the event of an increase in the Company's capital, the
existing shareholders shall be entitled to acquire a portion of the new shares corresponding to their share
in the capital before the increase. This right may not be waived or restricted on the basis of a provision of
the Articles, a resolution of a general meeting or of the governing body of the Company, except in the

cases referred to in Art. 133, para. 2 of POSA. \;A\'-‘f\A = JC\)\
J \
2. Right of pre-emption of securities entitling the holder to acquire shares of the same class ad shart A
of the present issue by way of conversion or exercise of rights thereunder. l___ c,og?w 'oa
Buyback clauses. The terms and conditions of the warrants in this issue do not provide for a 2 -back ;.,
o
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clauses - neither the Issuer nor the warrant holders are entitled to request the buy-back of the warrants
prior to the maturity of the issue. The Issuer may only repurchase its own shares in accordance with the
general provisions of the Commercial Act and the Public Offering of Securities Act, and such repurchases
are not related to this issue.

Conversion clauses Warrants are not convertible securities within the meaning of the Commercial Act. The
right under the warrant is exercised by subscribing for shares from a future capital increase at a
conversion ratio of 2 (two) warrants: 3 (three) shares and an exercise price of EUR 1.25 per share,
subject to the terms and conditions set out in detail in clause 10.1.4(a) above. The rules governing the
adjustment of the exercise price are set out in clause 10.1.7.

10.1.5. Restrictions on the transferability of the securities

Restrictions on the transferability of warrants and the underlying asset shares in the Republic
of Bulgaria:

The warrants of this issue, as well as the shares - the underlying asset of the warrants, when issued, may
be freely transferred in accordance with the procedure provided for in the MFIA and the acts implementing
it, the Rules of Procedure of the BSE and the Rules of CD.

The CD registers the warrant transfer transactions, upon availability of the necessary financial instruments
and, accordingly, upon availability of the cash due against them (when the transfer is carried out with
cash flow in compliance with the DVP - "delivery versus payment" principle) and updates the data in the
book of book-entry securities of the Issuer. The transfer is considered to have taken place at the moment
the transaction is registered in the CD. According to the Rules of the CD, the maximum duration of the
settlement cycle shall be the second business day following the day of receipt of the information on the
transactions from the regulated market (if the transaction is concluded on a regulated market) or on a
date determined by the parties (in the case of transactions outside a regulated market), which shall not
be earlier than the day of establishing the uniformity of the details of the transaction messages and later
than the second business day following that day. The rights of the purchaser of warrants shall be
evidenced by a certificate or other registration document of equivalent legal effect issued by the CD.

Trading in the Company's warrants on a regulated market, and in the shares underlying the warrants
when issued, will be conducted on the BSE through a licensed IF, member of the BSE In order to buy or
sell warrants on the BSE, investors and shareholders shall submit their respective buy and sell orders to
the IF with whom they have entered into an agreement. Upon conclusion of the exchange transaction, the
IF performs the necessary actions to register the transaction with the CD and to effect settlement,
whereby the securities are transferred from the seller's account to the buyer's account.

The IF shall check with the depository institution whether the financial instruments to which the sell order
relates are available in the client's sub-account (except in the cases specified by law where there is an
exception to the general rule), whether they are blocked and whether they are pledged or attached.

The IF cannot execute an order if it is declared or it finds that the financial instruments subject of the sale
order, are not available on the client's account or are blocked in a depository institution, as well as if a
pledge has been established or a lien has been imposed on them. The prohibition regarding pledged
financial instruments shall not apply in the following cases:

* the acquirer has been notified of the established pledge and has expressly agreed to acquire the
pledged financial instruments; there is an explicit consent of the pledgee in the cases provided by
the Special Pledges Act;

# the pledge is established on a set within the meaning of the SPA.

The prohibition in respect of an order to sell financial instruments that are not available in the client's
account shall not apply in cases where the IF otherwise ensures that the financial instruments subject to
the sale will be delivered on the settlement date of the transaction, and in other cases specified by
regulation.

The IF may not execute a client's order for transactions with financial instruments if this would result in a
violation of MFIA, IMMAFIA or other applicable regulations.

The warrants of this issue, as well as the shares underlying the warrants, when issued, may also be
subject to transactions concluded outside the regulated market organised by the BSE. With regard to the
procedure for concluding and disclosing transactions in shares of the issue concluded outside a regujatadA

e

market, the provisions of the MFIA, its implementing acts and the Rules of the BSE shall apply. //_q 0

The parties to a contract for transactions in financial instruments previously concluded directly-.t);&
the parties, respectively the persons requesting transfer of book-entry financial instruments-
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services of the IF - registration agent to the Central Depository.

10.1.6. Warning regarding tax legislation

The tax legislation of the investor's Member State and of the Issuer’'s Member State of incorporation may
affect the income derived from the securities. Prospective investors should consult their own tax advisers
regarding the tax consequences of acquiring, holding, exercising and disposing of warrants from this issue
and the underlying shares.

10.1.7. Information on the underlying instrument (additional information pursuant to Chapter II,
Section 3 of Delegated Regulation (EU) 2019/980)

Return

Depending on the ratio between the price of the warrant and the price for exercising the right, the warrant
can be:

* In the money warrant - when the price of the underlying asset is higher than the exercise price.
= At the money warrant - when the price of the underlying asset is equal to the exercise price.

#  Qut of the money warrant - when the current price of the underlying security is lower than the
exercise price.

The price of the warrant depends heavily on the price of the underlying asset and consists of two
elements:

Embedded value:

The difference between the market value of the underlying asset and the in-the-money warrant exercise
price is called the embedded value of the warrant. Only warrants that are in the money have embedded
value.

Time value:

Besides the value of the underlying asset, there are various factors that affect the value of the warrant.
Together, these factors are called time value. The main components of time value are time to maturity,
volatility, dividends and interest rates. At maturity, the value of a warrant that is in the money will
generally be equal to the difference between the underlying asset and the exercise price of the warrant,
i.e. the time value of the warrant will be zero.

Warrant price: The price of a warrant is equal to the embedded value plus the time value:

Warrant Price = Embedded Value + Time Value

According to his strategy, the investor can realize two types of returns:
Returns from warrant trading

The Warrants of this Issue will be traded on a regulated market and their price will be determined by
various factors, including the supply and demand for these securities. Upon a secondary market sale of
the warrants held by an investor, the investor will realize a positive or negative return depending on
whether the sale price is higher or lower than the issue value of the warrants. In order to accurately
calculate the return on the investment, it is also necessary to take into account the transaction costs
associated with the purchase and sale of the relevant securities and deduct them from the gross
profit/loss realised on the sale of the warrants.

Return on exercise of warrants

Depending on the movement in the price of the underlying asset, the warrant holder may or may not
decide to exercise the warrant by subscribing for shares of the new issue of shares by paying the issue
price of EUR 1.25 per share. On exercise of the warrant, the gain is the difference between the price of
the underlying asset and the sum of the exercise price of the warrant and the issue price paid on._
subscription of the warrant. Theoretically, the holder of the warrant would have an interest in exerci
when it is in the money.

The maximum profit and therefore the return is theoretically unlimited due to the fact that the p
underlying asset can grow indefinitely. The maximum loss is equal to the issue price of the wa
if it is out of the money, it will not be exercised and the investor will lose the value paid to pur
warrant.
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Information about the underlying instrument

The warrants offered are issued on an underlying instrument - future issue(s) of ordinary, book-entry,
freely transferable shares with a nominal value of EUR 0.51, entitling to one (1) vote at the Issuer's GMS,
with an issue value of EUR 1.25 per share. Each 2 (two) warrants entitle their holder to subscribe for 3
(three) shares of the future issue. Taking into account that the current issue of warrants is up to
520,940,000 warrants, with the described 2:3 ratio of warrants to shares, the total amount of the future
share issue will be up to 781,410,000 (seven hundred and eighty-one million, four hundred and ten
thousand) shares.

The shares of the future issue will confer on their holders the same rights as the ordinary shares already
issued by the Issuer.

Information on the past and future behaviour of the shares of Eurohold Bulgaria S.A. can be obtained
from the trading data on the regulated markets of financial instruments organized by the BSE and the
WSE. At present, the issue of shares with ISIN code BG1100114062 is traded on two regulated markets -
on the Main Market of the BSE, under exchange code EUBG, and on the WSE, under exchange code EHG.
The share issue is also traded on a multilateral trading facility, the Open Market (Freiverkehr / Open
Market) of the FSE (Quotation Board segment), under stock code KZ4, and MTF SOFIA, organized by
Kapman AD, under stock code mEUBG.

In forecasting the price of the future issue of shares, the underlying instrument of the warrants offered,
account should be taken of the percentage dilution of the share price in connection with the capital
increase of the Company.

Market disruptions or settlement disruptions affecting the underlying instrument

The underlying asset, namely the shares of the Company, are listed for trading on the BSE and the WSE.
Admission to trading on a regulated market, the BSE, and the FSE will be sought for the Warrants.
Investing in financial instruments admitted to trading on a regulated market entails the risk of market or
settlement disruptions.

There is a risk that the continuity of trading on the regulated market may be affected due to technical
(internal) or macroeconomic, political and other factors that affect and/or may affect the activities of the
BSE (external factors, environmental factors). In this case, the completion of the transactions concluded
in the warrants and shares admitted to trading within the settlement period may be prevented.

Part VI of the BSE Rules, Risk Management Rules contains rules for the identification, assessment and
management of risks associated with trading. The BSE operates a Guarantee Fund, which is a means of
managing the risk associated with the completion of exchange transactions.

Significant changes in the financial and macroeconomic environment, including financial and economic
crises, can lead to significant and prolonged fluctuations in the price and liquidity of instruments traded on
regulated markets, including traded warrants and their underlying asset. In order to manage the risk of
occurrence of large price fluctuations in trading, Part IV of the BSE Rules - Trading Rules contains rules for
interruptions due to price volatility.

Similar rules are contained in the Exchange Rules of the Frankfurt Stock Exchange (Borsenordnung fiir die
Frankfurter =~ Wertpapierbdrse),  which  provide for a volatility interruption  mechanism
(Volatilitatsunterbrechung) in the event of significant price fluctuations, whereby trading automatically
switches from continuous trading to auction.

Future events that could negatively affect the price of the underlying asset and the warrants

Future events could affect the price of the underlying asset and, accordingly, the price of the warrants.
The Issuer cannot predict the occurrence of such events and the movement of the price of the underlying
asset in the future or give any assurance as to their occurrence and their possible impact on the price of
the underlying asset and, accordingly, the price of the warrants of this issue.

Such events may include the distribution of dividends to holders of the Issuer's common stock, an
increase in the Issuer's capital with the Issuer's own funds, the issuance of other securities, the sale of
blocks of common stock, a reorganization of the Issuer, etc.

Dividend distributions - dividends result in a reduction in the rate of increase in the value of the
underlying asset, respectively a reduction in the fair value of the underlying asset and a corresponding
reduction in the value of the warrant.

Capital increase with own funds - in a capital increase with own funds, a portion of the Company's
reserves and retained earnings are converted into share capital, increasing the number of shares g

dilution occurs.

Issuance of other securities - if any new securities are issued in the future that have a dil 2
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dilutive effect on the Issuer's NAV per share, the new warrant exercise price is adjusted using a formula.

Sale of large blocks of the Company's Ordinary Shares - The sale of block(s) of Ordinary Shares by any of
the Issuer's larger shareholders, or the expectation that such a sale may occur, could have a significant
impact, including a negative impact, on the Company's share price and, accordingly, the price of the
warrants in this issue.

Transformation of the Issuer - any strategic decisions, including Company reorganisations, acquisitions of
other companies, disposals of significant assets, etc., could have a material effect on the operating and
financial position of the Issuer and could result in significant changes in the price of the underlying asset
and the Warrants.

Rules for making adjustments

An adjustment to the exercise price of the Warrants in the event of a future increase in the Issuer's capital
not resulting from the exercise of the Warrant Rights.

In the event that, prior to the maturity date of this Issue, the Issuer issues new ordinary shares and/or
preferred shares which result in a dilution of the Issuer's capital, i.e. at the time preceding the relevant
capital increase, the net asset value per share is higher than the issue value of the newly issued shares,
the exercise price of the Warrant will be reduced, with the new exercise price (NIP) calculated using the
following formula:

NIP = (O x P+N x IP)/(0O+N)

where:

NIP - new exercise price

O - number of shares before the capital increase

P - old exercise price (EUR 1.25 per 1 share)

N - number of new shares issued

IP - issue price of the new shares
The same formula is also used in case the increase in the Issuer's capital leads to an increase in the net
asset value. In the event that, prior to the maturity date of this Issue, the Issuer issues new ordinary
shares and/or preferred shares which result in anti-dilution of the Issuer's capital, i.e. at the time
preceding the relevant capital increase, the net asset value per share is lower than the issue value of the

newly issued shares, this will result in an increase of the net asset value and respectively the exercise
price of the Warrant will be increased to protect the interests of investors other than warrant holders.

There may be more than one capital increase prior to the maturity of the warrants, each of which will
result in a further adjustment to the exercise price.

If this Prospectus is approved by the FSC, the Issuer will provide information on any adjustments to the
exercise price of the Warrants pursuant to Chapter Six "a" of the POSA.

10.1.8. Depositary receipts issued for shares

This issue does not include depositary receipts issued for shares.

10.1.9. Offeror and/or person seeking admission to trading, other than the Issuer

The offeror of the securities and the person seeking admission of the securities to trading on a regulated
market is the Issuer itself — Eurohold Bulgaria S.A.

10.1.10. Impact on the investment of any restructuring under Directive 2014 /59/EU

Eurohold Bulgaria S.A. is not a credit institution or an investment firm within the meaning of Directive
2014/59/EU (BRRD) and the recovery and resolution regime under that Directive does not appl ,tfrthe
Issuer; consequently, any restructuring under Directive 2014/59/EU would not have a direct im
investment in warrants from this issue.
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10.1.11. Decisions, authorizations and approvals under which the securities have been or will be
issued

On 7.08.2026, the Issuer’s Board of Directors, in accordance with Article 13(5) and (7) of the Company'’s
Articles of Association, adopted a resolution to issue, by way of an initial public offering, a series of
warrants totalling up to 520,940,000, with each 2 (two) warrants entitling the holder to subscribe for 3
(three) shares from a future increase in the Company’s share capital, at an exercise price of EUR 1.25 per
new share.

The issuance of shares upon exercise of the warrants will be subject to separate resolutions of the Board
of Directors of the Company on the terms and subject to the procedures described above.

XI. REASONS FOR THE OFFERING AND INTENDED USE OF PROCEEDS

11.1. Reasons for the public offering, estimated net value of the proceeds and main intended uses of
the proceeds in order of priority

This issue is being offered to the public for subscription on the basis of a resolution of the Management
Board of Eurohold Bulgaria S.A. held on 07.08.2026.

A. Proceeds from this offering

The maximum amount of warrants that may be subscribed from the issue offered is 520,940,000 book-
entry, registered, freely transferable warrants and the minimum subscription at which the issue is deemed
successful is at least 156,282,000 of the offered warrants. The issue value of each warrant is EUR 0.01.

The subscription of new shares through the exercise of warrants is exercisable by the holders of warrants
over a 10-year period, at a warrant/share conversion ratio of 2/3 and at an issue value of EUR 1.25.

Expected proceeds upon maximum and minimum subscription of the offered warrants

The costs of the public offering, regardless of the amount of the subscribed warrants, is expected to amount
to EUR 72,361.52(see the table below)

—> Maximum subscription of the offered warrants:

The maximum amount that the Issuer may raise through this public offering in the event that all
520,940,000 warrants (the maximum amount contemplated) are subscribed at an issue price of EUR 0.01
per Warrant is EUR 5,209,400.

Assuming that the entire amount of the offered issue of warrants is subscribed, the net proceeds of the
public offering (after deducting the costs of the public offering) are expected to amount to EUR
5,137,038.48.

= Minimum subscription of the offered warrants:

The minimum amount that the Issuer may raise through this public offering in the event that the
minimum amount contemplated of 156,282,00 warrants (being 30 % of all offered warrants) are
subscribed at an issue price of EUR 0.01 per Warrant is EUR 1,562,820.

Assuming that the minimum amount of the offered issue of warrants is subscribed, the net proceeds of
the public offering (after deducting the costs of the public offering) are expected to amount to EUR
1,490,458.48.

Expected proceeds from subscription of new shares through exercise of warrants

The estimated aggregate gross proceeds of a new issue of Ordinary Shares (after the exercise of the
current issue of warrants) are as follows:

— Maximum subscription of new shares:

On exercise and payment of the maximum offered amount of warrants (520,940,000 at an issue price of
EUR 1.25 per share and ratio 2 warrants for 3 shares), the gross proceeds for the Issuer will ame
EUR 976,762,500;
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= Minimum subscription of new shares:

On exercise and payment of the minimum amount of warrants required to make this IPO successful
(156,282,000 at an issue price of EUR 1.25 per share and ratio 2 warrants for 3 shares), the gross
proceeds to the Issuer will be EUR 293,028,750.

B. Use of proceeds upon minimum and maximum subscription of the offered warrants

The net proceeds from the exercise of the warrant issue (if the issue is successful), depending on the
amount of funds raised, will be used for the following purposes:

1. Reduction of the Issuer's indebtedness by repaying short-term and / or long-term payables for the
Company's borrowings, such as: repayment of bank loans, repayment of loans from non-financial
institutions and related parties;

consolidation of debts within the Issuer's group;

investments in securities/financial instruments.

At this time, the Issuer's intentions with respect to the use of the funds raised from the Offered Warrants,
both in the event of maximum subscription and in the event of minimum subscription, are entirely for the
purpose of reducing the Company's obligations due to borrowing, in the directions as described in Item 1
and 2 above.

After determining the amount raised at the closing of the Offering, in the case of both maximum
subscription and minimum subscription, the management of the Issuer will prioritize the repayment of
debt referred to in Item 1. above, depending on the maturity of the bonds and the availability of early
repayment options until the net funds raised from the subscription of the Offered Warrants are exhausted.

Provided that the maturity of a given debt is longer and cannot be repaid early or at maturity, the Issuer,
for the purpose of yield, will use the free cash in short-term investments in securities/financial
instruments held for trading. Such investments in securities/financial instruments will primarily be debt
securities with good yields and will be specified according to the availability of free cash at the time of the
decision to make such investments. No specific securities for investment have been identified at this time
due to the contingent nature of this objective and the dependence on available cash.

C. Use of proceeds upon minimum and maximum subscription of new shares through
exercising warrants

In order to implement future investment intentions, the Board will make reasoned requests to Warrant
holders to exercise their Warrants in order to raise the necessary funds to implement planned intentions
in stages over the 10-year contemplated period, depending on the needs of the Issuer. The Board will set
out the amount and purpose of each increase in the reasoned request.

At this stage, the following intentions have been identified:

1. Reduction of the Issuer's indebtedness by repaying short-term and / or long-term payables for the
Company's borrowings, such as: repayment of bank loans, repayment of loans from non-financial
institutions and related parties;

consolidation of debts within the Issuer's group;

3. the pursuit of investment intentions of the Issuer and/or its subsidiaries related to the expansion
of their operations and the geographic markets in which they operate, including investments in
new subsidiaries in current and/or new sectors of operations;

investments in securities/financial instruments;

5. capital and working capital support to Eurohold Group companies, through capital increases and/or
the provision of loan funds in order to: improve their capital structure, meet liquidity needs for
repayment of short-term and long-term obligations under borrowed financing and/or implement
investment projects, and/or working capital needs.

The Issuer's strategy will focus on reducing the Eurohold Group's indebtedness, diversifying the
businesses of the Group's operations, investing in income-generating assets (a. shareholdings in_new
subsidiaries to expand geographic markets; b. securities/financial instruments), improving thes qﬁtéﬁ-fdf
structure by restructuring the Parent Company's and subsidiaries' liabilities, improving the Group’stove -
organizational structure and financing the core and investment activities of the subsidiaries i
increase revenue, generate profit and further improve financial indicators.
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In making investment selections, the Board will be mindful of maximizing the value of the Company while
respecting the interests of shareholders. It is for this reason that in evaluating and prior to the decision to
acquire shareholdings in subsidiaries or financial instruments, the Board will use external consultants and
valuers to conduct a thorough analysis and evaluation of the potential acquisition target. The
management board of the Company will make an investment decision based on the analysis and
evaluation obtained, and after assessing criteria such as expected cash flows; their degree of certainty,
respectively risk/return ratio; value of future cash flows, according to the return sought at their level of
risk; liquidity and others, according to the specific object of the decision.

Pursuant to the Issuer's core business of managing and financing its subsidiaries for the implementation
of investment projects and working capital, as well as the policy of improving the capital structure of all
Group subsidiaries (including: level of equity capital, solvency and liquidity), the Issuer may take actions
to support energy and/or solar group companies depending on specific needs at some future time. As at
the date of the Prospectus, no specific need has been identified to support any subsidiary of the Eurohold
Group.

The proceeds from the exercise of the warrants will not be used for acquisitions of assets other than in the
ordinary course of the Issuer's business, namely activities relating to the acquisition, sale and
management of participations and financing of affiliated companies.

Issue costs and estimated net proceeds
The following table presents information with approximate costs for the current warrant issue.

Expenses ; : Value
‘ caen (in EUR)

Expenses for brokerage services 60,000.00
Fee for confirmation of a prospectus by the FSC 4,090.34
Fees for ISIN, CFI and FISN codes from the CD for the rights 140.61
Registration of rights in the Central Depository* 3,374.53
Admission to trading on BSE 613.55
Fee for issuing a certificate of exercised/unexercised rights in the CD 13.80
Fees for ISIN, CFI and FISN codes from the CD for the warrants 140.61
Registration of warrants in the CD* 3,374.53
Admission of the warrant issue to trading on BSE 613.55
Total 72,361.52

* A maximum of the CD's fee for registration of the issue of warrants is provided to the extent that the number of
persons who will subscribe for warrants in exchange for rights and warrants held by them in the issue is unknown at
the time of writing.

The costs will be deducted from the total proceeds of the Issue.

Assuming that all 520,940,000 warrants of the current issue are subscribed at the issue price of EUR 0.01
per warrant, the expected net proceeds of the current issue are EUR 5,209,400, after deducting the issue
expenses, the expected net proceeds of the current issue will be EUR 5,137,038.48.

At the minimum subscription of the current issue of warrants, or 156,282,000 warrants with an issue
value of EUR 0.01 per warrant, the expected proceeds of the current issue are EUR 1,562,820, after
deducting the issue expenses the expected net proceeds of the current issue will be EUR 1,490,458.48

11.2. Shortfall in expected proceeds

The Issuer expects that the net proceeds from this offering will be sufficient to cover all the intended uses
described in section 11.1 above. Consequently, no additional funds are expected to be raised from other
sources to meet the stated purposes.
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XII.LOCK-UP AGREEMENTS

12.1. Lock-up agreements

As at the date of this prospectus, no lock-up agreements have been entered into in connection with this
issue of warrants or with the Issuer’s underlying shares.

XIII. STATEMENT OF WORKING CAPITAL

13.1. Statement of working capital

By signing the final page, Asen Minchev Minchev and Kiril Ivanov Boshov, acting as representatives of the
Issuer, declare that, in the opinion of the Company’s management body, the working capital of Eurohold
Bulgaria S.A. will be sufficient to cover its current requirements and to meet its obligations arising from its
ordinary course of business for a period of at least 12 (twelve) months from the date of this prospectus.

XIV. CONFLICTS OF INTERESTS

14.1. Interests related to the issue and conflicts of interest

To the best of Eurohold Bulgaria S.A.'s knowledge, there are no interests and/or holdings, including
conflicting interests, that are material to the issue.

There are no arrangements between the Company and the Manager, experts or third parties in this Offer
on the basis of which any remuneration or any other benefit is payable to the above persons dependent
on the outcome of this Offer.

The persons who have prepared and/or are responsible for the contents of this Prospectus do not have
any significant interests in the capital of Eurohold Bulgaria S.A., including any conflicting interests, which
are material to this Issue/Offer. No remuneration linked to the success of this offering is envisaged for any
of the preparers and/or persons responsible for the content of the Prospectus.

The Issuer is not aware of any potential or actual conflicts between its interests and the private interests
of the persons responsible for the preparation of this prospectus and for the organisation of the public
offering as a whole.

Conflicts of interest of administrative, management and supervisory bodies

There are no known conflicts of interest, actual or potential, arising or likely to arise in connection with the
performance by the members of the Management Board and the Supervisory Board of the Issuer of their
duties to the Issuer and their private interests and/or other obligations.

There are no agreements between shareholders (including the majority shareholder), customers, suppliers
and/or other persons pursuant to which members of the management and supervisory bodies or other

~officers of the Company are elected/appointed. There are no potential conflicts of interest related to other
duties of the members of the SB and MB in respect of which this circumstance has to be declared.

XV. DILUTION OF CAPITAL AND SHAREHOLDINGS AFTER THE ISSUE

15.1. Dilution related to a reduction in the book value of shares

Dilution is the reduction in earnings per ordinary share and in book value as a result of the conversion into
shares of bonds and warrants issued or the exercise of options issued, and as a result of the issue of
ordinary shares at a price less than book value per share. Under Bulgarian law, upon the issue of the
Warrants, the Issuer is obliged to offer to the existing Shareholders pursuant to their right to ac ra

portion of the Warrants corresponding to their shareholding. However, the current sharehol '
choose not to participate in the public offering and not to subscribe for warrants from this ig
result of which the exercise of warrants into shares in the capital of Eurohold Bulgaria S.A. coul
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a dilution of their current shareholding in the Company.

The key assumptions for the book value of the Issuer's equity as reported in the latest published
unaudited financial statements on an individual basis for the first half of 2026 are: book value per share
before the issue of the new warrants is EUR 0.92 (equity EUR 476,900 thousand) and the total number of
ordinary shares is 520,940,000.

The proposed issue of warrants is 520,940,000 with an issue value of EUR 0.01 per warrant, with a
minimum subscription of 156,282,000 warrants, the proceeds of the issue will be EUR 1,562,820 and a
maximum subscription of 520,940,000 warrants will be EUR 5,209,400.

The cost of the issue at minimum and maximum subscription is expected to be EUR 72,361.52.

The warrant to share conversion ratio at which the warrants in this issue can be exercised into ordinary
shares is 2:3, which could result in the issue of 234,423,000 new ordinary shares at the minimum amount
and 781,410,000 new ordinary shares at the maximum amount. The exercise price per warrant and
subscription price per new ordinary share is EUR 1.25.

Upon exercise of the warrants in this issue, based on the data as at the date of this Prospectus, there will
be an immediate anti-dilution of the Issuer's capital as the newly issued ordinary shares will have an issue
price that is higher than the net book value of the shares prior to exercise, both at the minimum
subscription amount and at the maximum subscription amount. Book value per share as per the published
interim individual financial statements as at 30.06.2026 is EUR 0.92.

The table below sets out the dilutive effect of the issue of warrants and their potential future exercise.

Minimum l Maximum
Book value
Net proceeds / (expenses) from the issue EUR 1,490,458 EUR 5,137,038
Total number of shares 520,940,000 520,940,000
Book value before issuance of warrants EUR 476,900,000.00 EUR 476,900,000.00
Book value per share before issuance of warrants EUR 0.915460514 EUR 0.915460514
Book value after issuance of warrants EUR 478,390,458 EUR 482,037,038
Book value per share after issue of warrants EUR 0.918321608 EUR 0.925321608
Effect of the potential conversion of a warrant issue
Total number of warrants 156,282,000 520,940,000
Issue value of 1 warrant EUR 0.01 EUR 0.01
Total value of the Issue EUR 1,562,820 EUR 5,209,400
Exercise ratio (new shares/warrant) 1.50x (2 warrants: 3 shares) | 1.50x (2 warrants: 3 shares)
Total number of new ordinary shares 234,423,000 781,410,000
Issue price of 1 new ordinary share EUR 1.25 EUR 1.25
Increase in capital EUR 293,028,750.00 EUR 976,762,500.00
After the capital increase (as a result of the exercise of the warrants)
New total number of shares 755,363,000 1,302,350,000
Company equity after the increase EUR 771,419,208 EUR 1,458,799,538
Book value of 1 share after the increase EUR 1.021256281 EUR 1.120128643
Anti-dilution / (dilution) of the value of 1 share +11.56% +22.35%

* The book value of equity per share is defined as the difference between the total amount of assets and the
total amount of liabilities, divided by the total number of shares issued.

Source: Eurohold Bulgaria S.A. according to unaudited Interim Condensed Separate Financial Statements for the first
six months of 2026.

that all warrants are converted into ordinary shares based on the data as of the date of prepar
Prospectus.
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The table above shows that, if this issue of warrants were fully exercised at the stated exercise price of
EUR 1.25 per new ordinary share, and assuming the minimum subscription amount, there would be an
anti-dilution effect on the book value of the shares held by existing shareholders of 11.56 %, whilst, if the
maximum subscription amount were taken up, it would be 22.35 %, or the net book value per share
following full conversion would increase from EUR 0.918321608 to EUR 1.021256281 respectively in the
case of the minimum subscription amount, and from EUR 0.925321608 to EUR 1.120128643 in the case
of the maximum subscription amount.

15.2. Dilution related to a reduction in the issuer's percentage of capital

The table presents the dilutive effect on the share of current shareholders as a result of the exercise of the
warrant issue.

Dilutive effect on the share of current

shareholders from the exercise of a warrant issue Minimum Haximum

Total number of ordinary shares before the issue 520,940,000 520,940,000
Number of warrants subscribed 156,282,000 520,940,000
Exercise ratio (new shares/warrant) 3:2 323
Number of new ordinary shares as a result of the 234,423,000 781,410,000

exercise of the warrants
Number of ordinary shares after exercise of warrants 755,363,000 1,302,350,000

Anti-dilution / (dilution) of existing shareholders'
shares (%)

(68.97)% (40.00)%

As a consequence of the issuance of this warrant issue, it is possible that the existing Shareholders'
shareholding may be diluted if they do not exercise their warrant rights upon the capital increase. If a
shareholder holding one old share were to sell, rather than exercise, their rights, their shareholding in the
Company would be diluted as follows - on full exercise of the current issue of warrants, at an exercise
price of EUR 1.25 per new share, there would be a dilution of 68.67% to existing shareholders at the
minimum subscription amount and a dilution of 40.00% to existing shareholders at the maximum
subscription amount.

If the existing shareholders fully exercise their right to acquire warrants corresponding to their share in
the capital and subsequently exercise the acquired warrants, their shareholding and the corresponding
number of voting rights remain unchanged: A shareholder holding 1% of the capital before the increase
will hold 1% after the increase, as the new shares are subscribed in proportion to his/her shareholding. In
this scenario, there is no dilution of the percentage of ownership or of the voting rights.

Since each share of the Issuer entitles the holder to one vote at the General Meeting of Shareholders and
the Company cannot issue shares with the right to more than one vote, the number of voting rights is
equal to the number of shares. Accordingly, as of 30.06.2026, the existing shareholders hold a total of
520,940,000 voting rights (100%). If the rights under the warrants are not exercised, this number
remains unchanged, but represents 68.97% of all voting rights at the minimum subscription amount (a
total of 755,363,000 votes) and 40.00% at the maximum subscription amount (a total of 1,302,350,000
votes). If the existing shareholders exercise their rights in full, their share of the voting rights remains
100%.

XVI. AVAILABLE DOCUMENTATION

16.1. Documents available for review

During the validity period of this EU prospectus for a subsequent issue, the following documents may be
inspected:

(a) the Issuer’s current memorandum and articles of association;

(b) all reports, letters and other documents, valuations and statements prepared by an expert at the Issuer’s
request, parts of which are included or referred to in this prospectus.

From the date of publication of this Initial Public Offering Prospectus until its expiry, th _
documents will be made available to investors in Warrants of this Issue on paper for inspegtido
business hours at the Issuer's correspondence address: 5
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= Current Articles of Association of the Issuer;
= All other reports, letters and other documents, valuations and statements prepared by an expert at
the Issuer’s request, parts of which are included or referred to in this EU Follow-on Prospectus.

The above documents will be available electronically on the Company's website at www.eurohold.bg.

; INVESTORS INTERESTED IN THE ISSUER OF THE OFFERED WARRANTS MAY INSPECT THE ORIGINAL PAPER COPY OF THIS
! PROSPECTUS AND THE ABOVE DOCUMENTS AND OBTAIN FURTHER INFORMATION THEREON AT THE ISSUER'S
! CORRESPONDENCE ADDRESS SET OUT BELOW:

| UpoON REQUEST, INVESTORS MAY OBTAIN A COPY OF THIS PROSPECTUS FREE OF CHARGE IN DURABLE OR PAPER FORM,

| ISSUER EUROHOLD BULGARIA S.A.
Address: city of city of Sofia 43 Christopher Columbus Blvd.
' Phone: (+359 2) 9651 563; (+359 2) 9651 651

Y Contact person:
‘, EU ROHOLD Galya Georgieva, e-mail: investors@eurohold.bg;
g _georgieva@eurohold.bg;

Working hours: 9:30 - 17:00
Internet address www.eurchold.bg

The current Articles of Incorporation of the Issuer can also be found in electronic form on the website of the
Commercial Register and Register of Non-Profit Legal Entities (CRRNPLE) at: (www.portal.registryagency.bg);

The prospectus for the initial public offering of warrants will be available in electronic form and on the
website of the Financial Services Commission (www.fsc.bg) and "BSE" (www.bse-sofia.bg).

16.2. Website where the documents can be viewed

The documents referred to in item 16.1 are available in electronic form on the Issuer's website:
www.eurohold.bg ("Investor Information" section).
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XVII. ABBREVIATIONS USED

BNB- Bulgarian National Bank
BSE- Bulgarian Stock Exchange
RES - Renewable energy sources

CA - Currency Act

Delegated Regulation (EU) 2019/979 - Commission Delegated Regulation (EU) 2019/979 of 14 March 2019
supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council with regard to
regulatory technical standards on key financial information in the summary of a prospectus, the publication and
classification of prospectuses, advertisements for securities, supplements to a prospectus, and the notification
portal, and repealing Commission Delegated Regulation (EU) No 382/2014 and Commission Delegated
Regulation (EU) 2016/301 (text with EEA relevance);

Delegated Regulation (EU) 2019/980 - Commission Delegated Regulation (EU) 2019/980 of 14 March 2019
supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council as regards the format,
content, scrutiny and approval of the prospectus to be published when securities are offered to the public or
admitted to trading on a regulated market, and repealing Commission Regulation (EC) No 809/2004 (text with
EEA relevance);

TIPC - Tax and Insurance Procedure Code

AP - Additional provisions

EEA - European Economic Area

EU- European Union

Deputy Chair - the Deputy Chair of the Financial Supervision Commission in charge of the Investment
Supervision Department

PITA - Personal Income Taxation Act;

CITA - Corporate Income Taxation Act;

FSCA- Financial Supervision Commission Act

MAMLA- Measures against Money Laundering Act

SPA - Special Pledges Act

IMMAFIA - Implementation of the Measures against Market Abuse with Financial Instruments Act

POSA - Public Offering of Securities Act

MFIA- Markets in Financial Instruments Act

IF- Investment Firm

FSC- Financial Supervision Commission

EWRC - Energy and Water Regulatory Commission

MF - Ministry of Finance

Ordinance No. 2 - Ordinance No. 2 of the FSC of 09.11.2021 on initial and subsequent disclosure of
information during public offering of securities and admission of securities to trading on a regulated market.

Ordinance No. 8 - Ordinance No. 8 of the FSC of 03.09.2020 on the requirements to the activity of the central
securities depositories, the central securities register and other persons carrying out activities rela 0 the
settlement of securities; Q

Ordinance No. 13 - Ordinance No. 13 of the FSC of 22.12.2003 on the tender offer for the
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exchange of shares.

Ordinance No. 22 - Ordinance No. 22 of the FSC of 29.07.2005 on the terms and conditions for entry and de-
entry of public companies, other issuers of securities and issues of securities in the register of the Financial
Supervision Commission

Ordinance No 38 - Ordinance No 38 of the FSC of 21.05.2020 on the requirements for the activity of
investment firms

Ordinance No. 41 - Ordinance No. 41 of the FSC of 11.06.2008 on the requirements for the content of the
justification of the price of the shares of a public company, including the application of valuation methods, in the
cases of conversion, joint venture agreement and commercial supply.

NSI - National Statistical Institute

GMS - General Meeting of Shareholders

Regulation (EU) 2017/1129 - Regulation (EU) 2017/1129 of the European Parliament and of the Council of
14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading
on a regulated market, and repealing Directive 2003/71/EC (text with EEA relevance)

Regulation (EU) No. 596/2014 - Regulation (EU) No. 596/2014 of the European Parliament and of the
Council of April 16, 2014 on market abuse (Regulation on Market Abuse) and repealing Directive 2003/6/EC of
the European Parliament and of the Council and Directives 2003/124/EC, 2003/125/EC and 2004 /72/EC of the
Commission (text with EEA relevance).

MB - Management Board of EUROHOLD BULGARIA S.A.

DTT - Double Taxation Treaties

FMV on warrant - Fair market value of a warrant

CA - Commercial Act

CR - Commercial Register and the Register of Non-Profit Legal Entities

CD - Central Depository

ICPA- Institute of Certified Public Accountants in Bulgaria

BSE is Bulgarian Stock Exchange AD.

WSE - Warsaw Stock Exchange

FSE- Frankfurt Stock Exchange

LSE— London Stock Exchange
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APPENDIX 1 DECLARATIONS

DECLARATION FROM THE COMPILERS
under Article 89e, para. 6, item 3 of the Public Offering of Securities Act

The undersigned, ASEN MINCHEV MINCHEV and GALYA ALEKSANDROVA GEORGIEVA, in our
capacity as compilers of the Follow on Prospectus relating to the initial public offering of an issue of
520,940,000 (five hundred and twenty million nine hundred and forty thousand) warrants of
Eurohold Bulgaria S.A., registered in the Commercial Register at the Registry Agency, UIC
175187337, with registered office and registered office address: Bulgaria, Sofia, 43 Christopher
Columbus Blvd. (“Issuer”), pursuant to Art. 89e, para. 6, in conjunction with para. 3 of the Public
Offering of Securities Act hereby

DECLARE THAT

To the best of our knowledge and having taken all reasonable care and effort to ensure this, the
information contained in this Follow-on Prospectus relating to the initial public offering of
520,940,000 (five hundred and twenty million nine hundred and forty thousand) warrants of
Eurohold Bulgaria S.A. is true and complete, corresponds to the facts and does not contain any
omissions likely to affect its meaning.

COMPILERS:

(sgd. ill.) (sqgd. ill.)
Asen Micnhev Galya Georgieva
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DECLARATION
By Eurohold Bulgaria S.A. (the Issuer)
under Article 89e, para. 2 of the Public Offering of Securities Act

The undersigned, ASEN MINCHEV MINCHEV, in my capacity as Executive Director and MILENA
MILTCHOVA GUENTCHEVA, in my capacity as Procurator, both of us in our capacity as
representatives of the Issuer Eurohold Bulgaria S.A., registered in the Commercial Register at the
Registry Agency, UIC 175187337, with registered office and management address: Bulgaria, Sofia,
43 Christopher Columbus Blvd. (“Issuer”), pursuant to Art. 89e, para. 2 of the Public Offering of
Securities Act (POSA), hereby

DECLARE THAT

this Follow-on Prospectus relating to the public offering of an issue of 520,940,000 (five hundred
and twenty million nine hundred and forty thousand) warrants of the capital of Eurohold Bulgaria
S.A. complies with the requirements of Regulation (EU) 2017/1129, the Public Offering of Securities
Act (“POSA”) and the acts implementing them.

DECLARERS:
(sqd. ill.) (sqgd. ill.)
Asen Micnhev Milena Guentcheva
Executive Director Procurator

7l
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DECLARATION
by the procurator of Eurohold Bulgaria S.A.
under Article 89e, paragraph 6, in conjunction with item 3 of the Public Offering of Securities Act

The undersigned, MILENA MILTCHOVA GUENTCHEVA, in my capacity as Procurator of Eurohold
Bulgaria S.A., registered in the Commercial Register at the Registry Agency, UIC 175187337, with
registered office and management address: Bulgaria, Sofia, 43 Christopher Columbus Blvd.

(“Issuer”), pursuant to Art. 89e, para. 6, in conjunction with para. 3 of the Public Offering of
Securities Act hereby

DECLARE THAT

To the best of my knowledge and having taken all reasonable care and effort to ensure this, the
information contained in this Follow-on Prospectus relating to the initial public offering of
520,940,000 (five hundred and twenty million nine hundred and forty thousand) warrants of
Eurohold Bulgaria S.A. is true and complete, corresponds to the facts and does not contain any

omissions likely to affect its meaning.
DECLARER:

(sgd. ill.)
Milena Guentcheva
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DECLARATION
by the Management Board of Eurohold Bulgaria S.A. (the Issuer)
under art. 89e, para. 6, in connection with para. 3 of the Public Offering of Securities Act

The undersigned, in our capacity of members of the Management Board of Eurohold Bulgaria AD,
registered with the Commercial Register at the Registry Agency, UIC 175187337, with registered
seat and address of management: Bulgaria, Sofia, 43 Christopher Columbus Blvd., in its capacity of
issuer, pursuant to art. 89d, para. 6 in conjunction with para. 3 of the Public Offering of Securities
Act, hereby

DECLARE THAT

to the best of our knowledge and after all due diligence and reasonable efforts have been made to
ensure the following, the information contained in the Prospectus for subsequent issuance in
connection with an initial public offering of issue 520,940,000 (five hundred and twenty million
nine hundred and forty thousand) warrants of Eurohold Bulgaria AD, is true and complete, as it is in
accordance with the facts and contains no omissions likely to affect its meaning.

DECLARERS:
MEMBERS OF THE MANAGEMENT BOARD:

(sgd. ill.) (sgd. ill.) (sgd. ill.) (sgd. ill.)
Kiril Boshov Asen Minchev Velislav Christov Razvan Lefter
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DECLARATION
by the compiler of the financial statements of Eurohold Bulgaria S.A. (the Issuer) under Article 89e,
paragraph 6, in conjunction with item 3 of the Public Offering of Securities Act

The undersigned, TSVETELINA CHERESHAROVA-DOYCHEVA, in my capacity as the compiler of the
audited annual consolidated financial statements for 2025 and the unaudited interim condensed
consolidated financial statements for the first half of 2026 of Eurohold Bulgaria S.A., entered in the
Commercial Register at the Registry Agency, UIC 175187337, with registered office and
management address: Bulgaria, Sofia, 43 Christopher Columbus Blvd. (“Issuer”), in my capacity as a
person under Article 18, para. 1 in conjunction with Article 17, para. 1 of the Accountancy Act in
the Issuer and pursuant to Art. 89e, para. 6, in conjunction with para. 3 of the Public Offering of
Securities Act hereby

DECLARE THAT

To the best of my knowledge and having taken all reasonable care and effort to ensure this, the
information from the audited annual consolidated financial statements for 2025and the unaudited
interim condensed consolidated financial statements for the first half of 2026 of Eurohold Bulgaria
S.A. contained in this Follow-on Prospectus relating to the initial public offering of 520,940,000
(five hundred and twenty million nine hundred and forty thousand) warrants of Eurohold Bulgaria
S.A. is true and complete, corresponds to the facts and does not contain any omissions likely to
affect its meaning.

DECLARER:
(sgd. ill.)
Tsvetelina Cheresharova-Doycheva
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DECLARATION
under Article 89e, para. 6, item 3 of the Public Offering of Securities Act

We, the undersigned, Mariy Apostolov, registered auditor and manager of Grant Thornton OOD,
UIC 831716285, an auditing firm, entered in the register under the IFAESAA under No. 032, on
behalf of the company, in its capacity as a registered auditing firm, responsible for the audit of the
annual financial statements of Eurohold Bulgaria S.A. for 2025

And

the undersigned Silviya Borislavova Dinova in my capacity as a registered auditor, registration
number 737 from the register under the IFAESAA responsible for the audit of the annual financial
statements of Eurohold Bulgaria S.A. for 2025.

HEREBY DECLARE THAT:

To the best of our knowledge, the financial information contained in the audited consolidated
financial statements for 2025 in the FOLLOW-ON PROSPECTUS RELATING TO THE INITIAL PUBLIC
OFFERING OF WARRANTS of the issuer Eurohold Bulgaria S.A., is true and complete, corresponding
to the facts and does not contain any omission likely to affect its meaning.

DECLARERS:
(sgd. ill.) (sgd. ill.)
Mariy Apostolov Silviya Dinova

I, the undersigned Emiliya Veselinova Marinchevska, certify that this is a true and accurate
translation done by me from Bulgarian into English of the attached document: Prospectus. The
translation consists of 75 (seventy five) pages.

Translator: Sobily,.
Emiliya Veselinova Marinchevska fo\_ L.\
L/’Vé 1"’“. \ Qgﬁﬁ“"‘;‘l %i
-l e~ = " :
\Z\_ U2
’ 'ﬁ — 6..
(ALY

75



EBPOXOJI4 BBJITAPUNA A4

NMPOCIMEKT

HA EC 3A NMOCNEABALLO EMUTUPAHE HA AANTOBUY LEHHWN KHUNXA

BBB BPBb3IKA (i bPBUYHO NYBANYHO NPEQANATAHE HA 10 520 940 000 BAPAHTA

Npenmer na npeanarane: 520 940 000 6pos BapaHTH

Bup Ha akumnTe: GesHann4yHW, NOUMEHHN, CBOGOAHONPEXBHPNAECMHN BAPAaHTH
bBpon va npeanarasunTe UeHHU 520 940 000

KHMMHE!

EMyCHOHKa neHa 32 1 BapanT: 0.01 espo

Mpaso Ha TUTYAAPMTE Ha
Baparii Aa lannwar 10 rogpnHn
CLOTHETHWR BPON akunun

ISIN kon: BG9200002269
CFI «oa: RWSTBE
FISN xon: EVROHO/P WT EVROHO .001 20360810

21 asrycr 2026 r.

MpocnekTsT 32 NLPBMYHO nybAMYHO npeanaraHe Ha Bapawtu o7 . EBpoxona Bwnrapua™ A
(.Hpyxecrsoto”, L EMWTERT®T") cbabpxa usnata uHdopMaums 3a EmuTeHTa, KOSTO CbObBpasHo
KOHKpPeTHUTE 0COBEHOCTM Ha EMUTEHTa W UEHHUTE KHWXa, KOWTO Ca NpeaMeT Ha nyBanyHo npeanarade, e
He06xo,qv1ma Ha8 WHBEeCTUTOpUTE 38 TOYHA OUEHK3 Ha WMKOHOMWYECKOTO U QJMHaHCOBOTO ChCTOAHME Ha
EMUTEHTa 1 Ha NpasaTa, CBLP33aHW C UEHHUTE KHUXa. B uHTepec Ha MHBECTMTOPHTE € Aa Ce 3aN03HadAT C
uenvs MNpocnexkT, Npeayn Aa B3EMaT pPelweHne 4a MHBeCTMpaT.

KOMMWCKS 34 ®MHAHKCOB HAZL30P, B KAYECTBOTO i HA KOMTIETEHTEH OPrAH, ChIAACHO [EAErNPAH
PEFAAMEHT (EC) 2019/980, E OREOBPWUNA HACTOHLEMA NPOCAEKT HA EC 3A NOCAELBALLIC EMNTUPAHE
C PELUEHWE N2 532-E/08.09.2026 1.

TOBA OOOBPEHWE HE CHEABA OA CE PASIMNEXAA KATO YTEDBPWOABAHE HA EMWTEHTA WKW HA
KAYECTBOTO HA UEHHWTE KHWXA, 3A KOWTO CE OTHACH NPOCREKTBT HA EC 3A NOCNELBALLIO
EMUTUPAHE,

KOMWACUHUR 3A OUHAHCOB HAA3O0P OJO0BPABA HACTOAWNWA APOCAEKT HA EC 3A NOCNEABRAWIO
EMWTUPAHE EAVMHCTBEHO, AKO OTFOBAPH HA YCTAHOBEHWTE C QENEMMPAH PETMAMEHT {£C) 2018/980
HPUTEPWM SA MThIHOTA, PASBMPAEMOCT W NOCNESOBATENTHOCT.

HACTCALLWAT MPOCNEKT HA EC 3A NOCAEABALLO EMUTUPAME E M3rOTBEH B CHOTBETCTBUE € YNEH
14A OF QENEVAPAH PEMMNTAMEHT (EC) 201771129,

KOMUCWUATA 34 DUHAHCOB HAA30P HE HOCHM OTFOBOPHOCT 3A BEPHOCTTA HA CBIALPHAUIATA CE B
NMPOCNEKTA MIHOGOPMALKMA. MHBECTUTOPWATE TPABBA CAMK OA MPEUEHSAT UENECLOBPAZHOCTTA HA
MHBECTNUWATA B LEMHWTE KHWNXA.
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MpocnekT 3a MbPBUYHO NYBAMYHO NpeanaraHe Ha BapaHTy

Toan pokyMmeHT npepacrasnasa [pocnekr Ha EC 3a nocnepsBauio eMUTUpaHe BbB Bpb3ka
ny6nuuHo npegnarade (Mpocnekra) Ha ao 520 940 000 6posa BapaHTWM u3gageHw ot ,Espoxonp
Bunrapua™ Al ¢ eMmucuoHHa ctoiHocT 0.01 eBpo UEHT BCEKU.

MpocnekTsbT 328 MbpBMYHO My6NU4YHO npeanaraHe Ha BapaHTW Ha ,Espoxona Bwbnrapus” ALl npeactasnssa
NPOCNexKT No CMMCbNA W 33 uenute Ha 4n. 896 ot 3MMUK, TpaHcnoHupau pasnopeabuTe Ha PernameHT (EC) N?
2017/1129 Ha EBponeickus napnaMeHT u Ha CbBeTa oT 14 toHm 2017 r. 0THOCHO NpocnekTa, KoWTo TpAabea Aa ce
nybnukyea npu ny6AuMYHO npeanaraHe Wan AOMNYCKaHe Ha UEeHHW KHWXa A0 TbproBus Ha perynupadH nasap v
[enernpaHoTo 3aKOHOAATENCTBO MO HEroBoTO AonbiHeHwe - [lenernpad PernamedT (EC) N2 2019/979 Ha
KomucuaTta oT 14.03.2019 r. v denerupan PernamenTt (EC) N2 2019/980 Ha KomwucusTta ot 14.03.2019 r.,
w3meHeH ¢ Jenerupax pernameHT (EC) 2026/773 Ha KomucusaTa oT 4 mapt 2026 r.

MpocnekTsLT 3a NbPBMYHO NYBAWYHO NpegnaraHe Ha BapaHTh oT ,Espoxona Bevarapua” Al € M3roTBeH KaTo eavH
NOKYMeHT cbobpa3Ho pasnopeabaTa Ha yun. 28a, naparpad 1, BbB Bpb3ka 4n. 28a ot [lenermpad Pernament (EC)
Ne 2019/980, » Brkawusa B cebe cu CbabpxaHue, Pe3lomMe M3roTBEeHO CkriacHo 4n. 7, naparpad 12a ot
PernameHTt (EC) N? 2017/1129, PuckoBW (akTopw, nocodeHn B un. 16 ot Pernamedt (EC) N2 2017/1129 w
BCAKakBa [apyra uHdopmauus, nocodyeHa B npunoxeHwe 30 Ha [enermpan PernamedT (EC) 2026/773 Ha
Komucuata ot 4 mapT 2026 roguHa 3a m3MmeHeHnue Ha [enervpad pernament (EC) 2019/980 no oTHOWeEHWE Ha
CbKpPaTeHOTO CbAbPXAaHWE W Ha CTaHjapTu3vpaHus dopmaT M NOCNeAoBaTeNHOCT Ha npocnekta Ha EC 3a
nocneaepallo eMuTMpaHe 1 Ha npocnekTta Ha EC 3a emuTUpaHe 3a pacTex.

To3zn Tlpocnekt cCbAbPXKa CbljecTtBeHata wuHdopmauus 3a ,Espoxonpg bBwarapua™ A[,
Heo6xoaMMa 3a B3eMaHe Ha pelleHue 3a MHBeCTUMpPaHe B NMbpPBMYHO Ny6AWYHO npepnaraHe Ha
BapaHTu ot EMuTeHTa.

OTroBOPHM JTNLIA

.EBpoxona Bvnrapua™ A[l, B KAYeCTBOTO CU Ha EMWTEHT Ha eMUCUA BapaHTK NoeMa OTroBOpHOCTTA 3a@ Nb/HOTaTa,
TOYHOCTTa M CbOTBETCTBMETO CbC 3aKOHOBWUTE M3NCKBAHM Ha Cbabpxawarta ce B lNpocnekTa nHdopMaums.

YneHoseTe Ha YnpaBuTenHus cbBeT Ha ,EBpoxona Bvnrapus™ AL v MpoKypucTa Ha APYXKECTBOTO, OTroBapsT
CONMAOapHO 3a BpeauTe, MNpPUMUYMHEHUM OT HeBepHW, 3abnyxaaBawy WM HenbAHWM AaHHu B [pocnekTa.
CbCTaBuUTENUTE Ha OAMTUPAHWTE FOAWMWHW W HEOAWTUPAHUTE MEXAWHHW KOHCONMMAMPaHW (QUHEHCOBW OTYETHU Ha
OpyxecTBOTO, BKAKOYEHW B [lpocnekTa, OTroBapAT CONMMAAPHO C nuuata no npeaxogHoTo M3pedeHue 3a Bpeaw,
NPUYMHEHW OT HEBEepHMW, 3abnyxaasBalin WAW HEMbNHW AaHHW B KOHCONMAWpaHuTe GUHAHCOBM OTYETM Ha
.EBpoxona Bwvnrapuwa" AL, a oguTopuTe — 33 BpeauTe, MPUYMHEHWM OT OAWUTUPAHWUTE OT TAX KOHCONWMAWPAHU
(UHAHCOBK OTYETH, BKNOYEHW B NpocnekTa. B Taswn Bpb3ka NOCOYEHMTE Nuua ca AeKnapupany U3ncKyemuTe ot
3akoHa obcToATencTea.

BAXHA MH®OPMALUA

OpyxecTBoTo ¥ ynbaHoMmoweHua WM ,CohcreidHabbn BusHec ConwowbHC' EA[l MHdoOpMUpaT noTeHuuanHuTe
MHBECTUTOPM, Y€ WHBECTUPAHETO B MpeanaraHMTe UEeHHW KHWXa € CBbP3aHO C OnpeAeneHu puckoee. Bcuuku
PUCKOBE Ca OMWCaHW nogpobHO B HACTOSLWMA NPOCMEKT 3a MbPBMYHO Ny6IMYHO MpeanaraHe Ha BapaHTW. 3a
noseve nHdopmaums Bux Paszgen II PuckoBu akTopun oT HactoAwms MNpocnexT.

MNHBECTUTOpWUTE CneasBa Aa UMaT npeasua, Ye Tpabea aa pasumTaT caMo Ha MHMOopMauuATa, KOATO Ce CbAbpXa B
To3um MpocnekT. C M3KNOYEHWE Ha CyYauTe, NpeABUAeHW B MMNEPATUBHWN 3aKOHOBK pa3nopenbu, EMUTEHTLT He
e 0TOpM3npan HWKOe Nnuue Aa NpefoctaBs pasnuyHa MHQOPMauunsa WM A2 NPaBv KakBUTO W A3 € AeKnapauuu
OTHOCHO [pY>XecTBOTO M NpeanaraHnTe akuuu, pasnuyHu OT CbAbpXallMTe ce B HacToAawwus MNpocnekT v ako
TakuMBa ca NpefocTaBeHW, TO Ta3u MHMOpMauus WNW Aeknapaumu He Tpsbea Aa ce npuemar KaTo AaAeHWu C
paspelweHneTo Ha EMuTeHTa.

MpenocraseHaTta B Mpocnekta MHGOPMALMA, KAKTO W KOSTO M Aa e Apyra MHMOPMauua OTHOCHO MbPBMYHOTO
ny6NUYHO npeanaraHe Ha HacTOALWMTE BapaHTu, He Tpabsa fAa ce cuuTa 3a npaeeH, QWHaHCOB, BusHec Maw
faHbuyeH cbBeT. MNpejoctaseHata B [lpocnexTa MHGbOpMauuMa He MNpeAcCTaBnsBa OCHOBA 33 W3BbPLUBAHE Ha
KaKBaToO W Aa e oueHka Ha EMUTeHTa W He cneasa [a ce CYWTa 3a npernopbKka oT CTpaHa Ha EMUTEHTa KbM KOWTO
M Ja e WHBeCTMTOp 3a 3aKynyBaHe Ha npeanaraHute oT EMWTeHTa BapaHTW. Bcekw wHBecTuTop Tpsbsa Aa
Hanpasu CBOS HE3aBWCMMa OLEHKa Ha (MHAHCOBOTO CbCTOAHME Ha EMWMTEHTa, KakTo M Aa MoTbpCU WM Aa ce
KOHCYNnTMpa CbC CcOBCTBEH npaseH, (WHAHCOB WNU AaHbYeH KOHCYNTaHT, Kakto u ¢ 6pokep, aasokar,
CYETOBOAMUTEN UMW C APYrYM KOHCYNTaHTH, KOWTO CYMTA 33 NOAXOASWM, 32 Aa pa3bepe xapakTepa Ha AeWHOCTTa
Ha EMWTEHTa W ecTecTBOTO Ha akuUWMTe Npeau Aa B3EME pELIeHWEe 338 WMHBECTMpaHe BbB BapaHTWTe, NpeaMeT Ha
HaCTOAWOTO NyBIMYHO NpeanaraHe Ha eMUCUs UeHHW KHMXa.

ChObPXaHWETO Ha MHTEPHET CTpaHuuara Ha ,Espoxong Bbnrapus® Al He npeacTaBnABa 4acT OT T03M [pocnexT,
OCBEH aKO0 Ta3w MHMOpPMauna He e BKNYeHa Ypes3 npenpaTka B Npocnekra.




4= euroHOLD

TIpOCNEeKT 33 RbPRUYHC NyENMYHO NPEeAnaraHe Ka BapaHTH

MpW Hanuuve B Te3W [POCMEKT Ha NPeAoCTABEHa WHGOpMauvsa 4Ypes npenpawade, To uAdopMauuaTa oT Tesun
ACKYMeHTW TpsbBa aa ce Jete 3aegHo ¢ MNpocnekra.

BanugHoctTa Ha HacTosiugusa MpocnekT 3angusa Aa Teue OT AaTaTa Ha Herceoto oacHpeHwe oT KoMucma 3a
(GUHAHCOB Ha/A30p, NOCOYEHA Ha NbPRA CTPAHMLA HA TO3M AOKYMEHT K € BaNWAEH B NPOSBIIXKEHRME Ha 12 meceua
cnen oacbpABaHETo My,

MHBeCTUTOpUTE cneaBsa A2 WUMaT Npedsvl, 4e uHdopMaumaTa B MpocnekTa e akTyanHa KLM [araTta, NOCoHeHa Ha
NbpBa CTPaHWUa OT TO3W ACKYMEHT. TOB3 € €AMHCTBEHaTa WHMOPMAUMA, 33 YASTO AOCTOBEPHOCT W MbAHOTA
EmuTEHTa MOEMa OTroBopHOCT. Cnea AaTata Ha opgobperue ka To3u [1poCnekT MOraT Aa HacTbNAT NPOMEHM BLB
OUHBHCOBOTO ChLCTOSHWE Ha  [ApyxecTBOoTO WM HercsaTa MKoHOMM4Yyecka rpyna. [pedynpexaaBame
NOTEHUNANHWTE MHBECTUTOPK, Y& BbALWMTE Pe3ynTaTu 0T LEAHOCTTa Ha EMATEHTE MOraT CbWecTBeHO Ja ce
PazNUuaBaT OT MUHANK PE3YNTATM KaTOo CREACTRME HACTENBAHE Ha PAazNUYHKM QBCTOATENCTBa UM PUCKOBE.

PaznpocTpaHeHneTe Ha T03W MNpocnekT He NpeacTaenaga NPeanoMeHne 3a Npeanaraye v 3anMceaHe Ha BapadTy
0T NMua oT Apyra PUCAMKUMA, KbASTO OTNPABAHETO HA NOAOOHO NPeanoOXeHWe WK NoKaHa KbM NoA0OHU nuua
mMowe ga 6wbge arpaHw4eHo o7 3axkoHa. [TtpBMYHOTO I'Iyﬁﬂl/!‘-lHO npepnaraHe Ha BapaHTKM We Ce& WM3BbPpWn
EAWHCTBEHO Ha TepWwTopwaTa Ha Penybnuka bbnrapws. [MpenaraHWTe BapaHTM Ce WM34aBaT CbMNacHo
BBLNrapCKOTO 3aKOHOAATENCTEO.

Cﬂe,Cl YCNeWwHOTO NMPpUKAKYBaHE Ha HYGHMHHOTG npegnaraHe, EMUTEHTBLT e 339BW BapaHTWTE 0T HacroAaAwaTa
eMMCKR 38 TLproeua Ha ,Bbnrapcka ®oHaoea Bbopca™ A, KakTo K LWie fIOMCK@ NOCNeABaulo SONYCKaHe [0
pery/IMpPaHns nasap, oprasmnivpad ot Opankdyprckara Qongosa 6opca.

TCUHAHCOBA MHDOPMALIWA

OcBeH aKo € MNOCOYEHC APYro, NPeACTaBEHATa B TO3M [1poChexkT QuHaHCOBa MHPOPMaAUMR 3a PazrnNexaaHqs
MCTOPUYECKM DUHAHCOB NEepUoa € NPeACTaBeHa Ha KoHConuaupaHa 6aza.

HAKOW PMHAHCOBK BHHK 33 pa3riexaaHua UCTOPWYECKK QUHAHCOB Nepuon, CbALRXKAWM ce B To3Kn FNpocnekT He
€a W3BNEYEHW OT KOHCONMAWPaHWTe $WHAHCOBM OT4YeTM Ha EMuTeHTa, Te3auw AaHHK Ca NpeacTaBeHW oT
WHAMBUAYANHKTE OT4ETM Ha ,EBpoxona Bvarapua”™ A W Ha HeroBuTe AbLUEPHKM KOMOAHWK, YNEHOBETE Ha
Ynpasutensna CcoBeT Ha Espoxong Bonrapwa” AL v Herosus [poOKypuET AGKNAPWPAT, 4€ AOKOAKOTO MM €
W3BECTHO, aKkTyanHaTa KbM AaTaTa Ha [pocnekTa (prHaAHCOBa MHGOPMALMA € BAPHE U Nb/Ra M HE € NponychHaTto
HULLO, KGeTO MOXE 43 Ce OTPa3u BbpXyY HelHaTa TOYHOCT.

BU3IHEC MHDOPMALIMA

OcBeH aKko & NeCoYeHO Apyro, NnpeacTaBeHaTa B TO3M [pocnekT uHdopManMa 33 AedHOCTTa Ha EMUTeHTa, nazapu
U TeHASHUMK € pa3srnenaHa Ha Dasa MKoHOoMKMYecKaTa rpyna Ha EmuTenTa {rpynaTta EBpoxona).
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WHBECTUTOPUTE, TMPOSABWUAM MHTEPEC KbM MPEANATAHWMTE BAPAHTM HA EMWTEHTA, MOTAT [A CE 3AMO3HARAT C
OPUIMHAMNA HA HACTORLWMNA NMPOCNEKT HA XAPTUEH HOCWUTE/N, KAKTO U JA NONYYAT AOMBHUTENHA MHOOPMALIMA MO
HEFrO HA APECA 3A KOPECMOHAEHUMS HA EMWMTEHTA, KAKTO W HA AAPECA HA YMb/IHOMOLWEHWA MHBECTULMOHEH
NOCPEQHWUK, MOCOYEHN NO-A0NY:

MPY NOWCKBAHE, WHBECTUTOPUTE MOFAT A NONYMYAT BE3IJIATHO KOMNWE HA TMPOCMEKTA HA TPAEH WM HA XAPTHEH
HOCHUTEN.

EMMUTEHT ,EBPOXONA BEbATAPHUA” A
Agpec: rp. Codua 1592, byn. ,Xpuctodop Konymb” Ne 43
. Ten.: (+359 2) 9651 563; (+359 2) 9651 651
q, EU ROHOLD Nuue 3a koutakT: Mana Meopruesa
Pa6oTHo Bpeme: o1 9.30 — 17.00 u.
E-mail: investors@eurohold.bg;
g_georgieva@eurohold.bg;

MHTepHer agpec: www.eurohold.bg

MHBECTULMOHEH NOCPEAHWUK, YTB/IHOMOLLEH [IA OBC/IY)KBA EMUCHATA BAPAHTU HA ,,EBPOXON/ Bbnrapua” ALl E
UM ,,CbCTEMHAB B/ BU3HEC COMIOLLIBHC” EALL.

MHBECTULIMOHEH NOCPEAHUK ,CbCTEMHABDB/1 BU3HEC CO/MIOLIBHC” EAQ

Agpec: rp. Codua, byn. ,Llapurpagcku woce” 101,
Bu3sHec ueHTbp AKTMB, NapTep

Ten.: (+359) 877 248 344
NMuue 3a KoHTakT: Togop Togopos

Pa6oTtHo Bpeme: 01 9.30 — 17.00 u.

SUSTAINABLE E-mail: office@sh-solutions.bg

BUSINESS SOLUTIONS WHTepHeT agpec: www.sh-solutions.bg

MPOCNEKTBHT U3FOTBEH KATO EAVH AOKYMEHTU LWE BbAE NYE/MMKYBAH U AOCTBMNEH HA CIEAHWUTE MHTEPHET
CTPAHULUWTE:

Komucunata 3a PuHancos Hapsop (www.fsc.bg) cnea onobpseaHeTo Ha Mpocnekta oT KoMncKs 3a MHaHCOB
Haasop;

Bounrapcka ®oHposa Bopca AL (www.bse-sofia.bg) cneg npuemaHeTo Ha UEHHUTE KHMXa Ha [pyXecTsBoTo
(npeamMeT Ha npeanaraHe c To3u MpocnekT) 3a 6opcosa TbProeus,;

EmutenTsT ,EBpOoxona Bvnrapua” AL (www.eurchold.bg) cnea opobpssaHeTo Ha lMpocnexkta oT KoMucua 3a
dwnHaHCoB Haas3op;

YNbNHOMOLEHNA MHBECTULMOHEH NOCPeAHMK - MEeHWIKBLBP Mo eMucuaTa BapaHth ,,CbcrenHabbn
Busnec ComowbHc" EAL (office@sb-solutions.bg) cneg oaobpseaHeTo Ha MpocnekTa oT KOMUCKUA 38 UHAHCOB
Haasop.
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CbAbPHAHMUETO HA HACTOALWMA NPOCNEKT E WM3rOTBEHO CbINACHO TMPUMAOMEHME 30 OT
OENETMPAH PETNAMEHT (EC) 2026/773 HA KOMWUCHATA OT 4 MAPT 2026 TO4MNHA (MPOCMEKT HA EC 3A
NOCNEABALLIO EMUTUPAHE HA JANTOBU LLEHHU KHUMKA).




§= EUROHOLD

MpoCheKT 3a NbPBHUYHC NyBAKMYHO Npeanarade Ha BapaHTm

I. PE3HOME
PA3SZEN A - BbBEQEHWE U NPEAYNIPEXAOEHNH

Al. Hanmedoganve 1 ISTN Ha LeHHaTa KHMra

Bb3 OCHOBa Ha HaCTOAWMA AOKYMEHT €€ npeanaraT 3@ MbpBoHa4YanHo 3anucBaHe eMUCKMA AEpYBaTHBHW (WHEHCOBM
WHCTPYMEHTU - BapaHTW, npeanoxery ot ,Eepoxong Bwnrapus"™ Afl. BapaHntute ca ¢ ISIN xop: BG9230002269; CFI
won: RWSTBE; » FISN kopn: EVROHO /P WT EVROHO .001 20360810

A2, MOSHTUDUKILMOHHA A3HHW U AAHHWATE 33 KOHTAKT C €MATEHTa

.EBpoxonn Bunrapuws™ A e pernctpupanc 8 TP ¢ EMK 175187337 WM vaeHTUOMKALUMOHEH KoA Ha npaBHus cybekT LEI
code 7478000010W85Y204X80.

Appec: rp. Codnalsaz, 6yn. ,Xpuctodop Konymg” N? 43

Tenedion: (+359) 2 9651 563; {+359) 2 9651 651

En, nowa: investors@eurohaold,bg; g georgieva@eurchold.bg

WHTepHeT cTpardnua: www.eurohold.bg

Nwnue 3a konraxr: Tana MNeopruesa

A3, MAEHTHQJHKEIL{MOHHH HAHHA B AHHA 33 KOHTAEKT € YO DbIAHOMOLWEHWA UMHBECTHILMOHEH NOCPEHHWK

MHBECTUUMOHEH NOCPEARMK, KOWTO e o6CnyxK 3anucsaHeTo Ha BapaHTWTE 1 3anfawaHeTo Ha TaAxHata ueHa e W
.CbCTernHaben buanec ConwwsHC" EAA.

Agpec: rp. Codums, Oyn. ,Uapurpagckm woce” 101, BuaHec ueHTbp AKTUE, napTep

Tenedon: (+359) 877 248 344

En. nowa: office@sb-sclutions.bg

WUHTepHeT cTpaHnya: www.sb-solutions.bo

Nvue 3a konTakT: Togop Toaopos

Ad. NoenTmBMKAaLUMOHHN AAHHM U IAHHW 33 KOHTAKT ¢ KOMNETEHTEH GPrad, NOTEbLPAKA NPOCnexTa

KoMucua 3a duHaHcoe Haasop - agpec: rp. Coduns 1000, paron Obopuwe, yn. ,byaanewa™ N? 16, renedon: + 359 2
9404 999, wHrepHer crpandvya: www.fsc.bg; en. nowa: delovodstve@fsc.bg.

A5, [lata Ha NoOTEBPHAABAHE HA NPoCNekKTa
MNpocnekTsT € NoTBLPAEH oT KOH Ha 08.09.2026 r. ¢ PeweHwne S82-E Ha KOH.

A6. MNpepynpexaeHne KbM MHBECTHTOPUTE

HactosawoTto pesioMe kbM [lpocnexkTa cnefea Aa Ce JeTé KaTg BbBegenne kbMm MpocnexkTa. Besko pewenue Aa ce
MHBECTUPA BbA BapaHTy CNEARA A1a C& OCHORABA Ha 3aALnBoYyeH W BHUMATENEH Mpernes oT CTPpaHa Ha NoTeHuWanHuTe
MHBECTUTOPKA HA Uuenns [POoCNeKT, BKNIOUYMTENHO Ha BCHYKWM AOKYMEHTM, KOWTO Ca YacT 0T Hero Jpes nperpaulaHe, u
BCAKO ACNbAHEHME B MNpOCNexkTa, KOeTo MOoWe Aa 5bAe HanpaBeHo. WMHBECTWTOpPUTE BLE BapaHTW cnedsBa fa vmat
Npeaski, yYe MOorart ga 3aryfsT Uenus WMHBECTMPaH KanuTan MaW 4acT oT Hero, KOorato e npeaseeHd MCK Npeg Cbl
OTHGCHO MHMOPMILMATA, KOATO C& ChAbPXa B T1DOCNEKTa, UMUEUBT MHBECTUTOP MOXE, ChIMacHo HauMoHanHoTo npaeo,
Aa Tpafsa na OTroBaps 3a PAa3HOCKWMTE BbB BPb3ka C NpeBoaa Ha [lpocnexkTa npean Aa 3anodHe cbaebHoTo
NPOWM3BOACTBO. [paXaaHCKa OTroBOPHOCT HOCAT CaMO JMUATA, KOWTO €3 MAroTBunv Pe3OMeTo, BKNIHWTENHO HErce
NPEBCA, HO CaMO0 KOraTe TO € MoABEXAallD, HeTOYHO WM HECBHOTBETCTBALIO HA OCTAaHanuTe JacTv Ha [lpocrnekTa,
KOraTo Ce pasrnexaa 3aeflH0 € OCTaHanuTe 4acTu Ha FpocnekTa, Wil KOrato - pasriewaaHo 32e4HO C OCTaHanuTe
YECTU Ha pOCNEeKkTa — He NPEeAcCcTaBs CbLUECTBEHA UHGOoPMaUMUd, KOATG 43 NCMOTHE Ha UHBECTUTOPUTES [1a NpeteHaT
A3NV 43 MHBECTUPAT BbB BapaHTH.

PA3OENM B - KMTHOYOBA NMHODOPMALIMA 3A EMWUTEHTA
Bl. KOM € eMUTEeHTHT Ha LEHHWTE KHAMXA?

<EBpox0na bkarapma” Al e aKuuMoHepHO APYXECTBO, Ha AaHrMMKcKK e3nk ce ofc3Hayvaea Noe CNepRWAT HauuH:
»EUROHOLD BULGARIA™ S.A,, [pyXecTBOTO HAMa yupedeHir KNCHOBE., AKUMWTE Ha [Apy»eCcTBOTO Ce ThprysaT Ha
perynupaH nasap B Penybnuka bBwnrapwsa Ha OcHoeeH nasap Ha BOB, CermeHT akummn Premium, ¢ 6opcos koa EUBG u
B PenyBnuka Monwa Ha Bapwasckata donpoea Gopca (Warsaw Stock Exchage, WSE), OCHOBeH nasap Ha axkuuum, ¢
Bopcoe kog — EHG. gpyXKecTBoTO € Ch34aaeH0 38 KeonpeiaeneH CpoK Ha CbliecTBysaHe,

Aupxasa Ha y4peassaHe v perucTpaums Penybnuka bbnrapus

PerucrpaynoHeH HoMep EMK 175187337

3aKoHofaTencIso 6-Nrapcko

Cepanuuie 1 agpec 3a KopecnoHaeHuva rp. Codwus, n.k. 1592, p-4 Mckwp, Byn. Xpuctogop Konymb N2 43
Tenedoren HoMep (+359) 2 9651 563; (+359) 2 9651 651

EnexTporeH agpec (e-mail) investors@eurohold.bg; cffice@eurohald.bg

MHTEpHeT cTpanuya (vebcanT) www.eurohold.bg

B2, OchoBHa AelMHaCT

MpeaMeT Ha AelHocT. npugobusaHe, ynpasneHue, cUeHka W npeaaxba Ha y4acTvs B ObArapcki U Yy»aecTpaHHu
ApykecTsa, npuacbusade, ynpaenedve u npodaxta Ha ofnurauvw, npuaobueaHe, oueHka W npoaxba Ha naTeHT,
OTCTHNBAHE HA AULEHINKM 33 W3MNO0I3BAHE HA NATEHTU Ha APYXECTBa, B KOWMTO APYXECTBOTO y4acTBa, PUHaHCKpaHe Ha
ADYXecTBaTa, B KOUTO APYXeCTBOTC y4acTea.

Crrosra aeinceT: OCHOBHETa ASMHOCT HE EMWTEHTA KATO XONAMHIOBA KOMMaHWS € W3BbPWBAHE Ha (UHaHCOBa
OEHWHOCT, cBbpaaHa ¢ npugobueane, Npoaamba v yNpasneHue Ha y4acTua 1 GUHAHCMPaHe Ha CBBP3aHU KOMNAHWK,
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MpocnekT 3a NbPBUYHO NYBNUYHO Npeanarase Ha BapaHTh

B3. UHdopmMmauma 3a OCHOBHUTE YNpaBnaBaillmM auMpexkTopyu Ha EMuteHTa

~EBpoxona Bwvnrapus® Al MMa AByCTeneHHa CUCTeMa Ha yrnpasneHue, KakTo cneasa — YrnpasBuTeneH ChbBET, KOWTO ce
CbCTOM OT YeTupu du3nyeckm nuua v Haa3opeH CbBeT, KOWTO Ce CbCTOM OT WecT PU3NYECKM Nuua. YNpasuTeNnHUAT
CbBET Ha ApPYXecTBOTO e B cfieAHus cbcTas: Kupun MeaHos bowos, AceH MuHyeB MuHyes, Benvcnae Munkos XpucToe m
PasgaH CredaH NledTep. Haa3opHUAT CbBET € B CNefHMsA CbCTas: MuneH AceHoB XpucTos, OumMuTbp CTOSHOB JUMUTPOB,
Kycraa Nlaypw Aima, Pagu leopruee leopruee, Jlync Mabpuen Poman u MBaino KpacmmMupor AHrapcku. [MpoKypucT Ha
«EBpoxona Bbnrapua®™ A e MwuneHa MwnyosBa leHuyeBa. [pyXecTBOTO Ce MpeacTaBnsABa CbBMECTHO OT JBamara
n3nbAHUTEenHn aupexktopun (Kupun MeaHos Bowos u AceH MuHYeB MWHYEB) MAKW OT €QMH M3NBIHUTENEH OAWPEKTOP W
NPOKYPWUCT.

B4. Mndopmauma 2a 3aKOHOBO onpefeneHnTe oauTopu Ha EMmuTeHTa

rogvwHWTEe MHAMBMAYANHW W KOHCONMAMPaHUM MHAHCOBM OTYETM Ha EMuTeHTa 3a 2025 r. ca oauTupaHw ot ,[paHT
TopuToH” 00[. ,MpaHT TopHTOH” OO/ e uyneH Ha MHCTMTYTa Ha AUNNOMUpaHWTe eKkcnepT-cyeToBoAuTENW B Bbnrapus
(pernctpaumoHeH N2032). ,MpaHT TopHTOH” OO/ e 0AMTOPCKO APYXEeCTBO N0 CMUCHbAa Ha 3aKoHa 33 He3aBucuMua
@GWMHAHCOB 0AWT M M3Pa3siBAHETO Ha CUIYPHOCT MO YCTOWYMBOCTTE, BNuMcaHo B TP ¢ EMK 831716285, cbec cejanuvuie v
aapec Ha ynpasnenue: rp. Codus 1421, paitoH JlozeHeu, 6yn. Yephu Bpbx N? 26 npeacTasnsasaHo oOT Ynpasutens -
MAPUW TEOPIMEB AMOCTOJIOB. Oantopcka apyxecTteo ,[paHT TopHToH" OO/ e BKNHOYEHO B pernctbpa no yn. 20 ot
3HOOMNCY B Bunrapus nog HoMep 32 U e uneH Ha oguTopckata mpexa GRANT THORNTON INTERNATIONAL LIMITED,
OTtroeopeH oguTop 3a oguTa 3a 2025 r, e Cuneua [IMHOBa BKNKOYEHA B peructbpa no yn. 20 ot 3HQOMCY noa N2 0737,

B5. KakBa e ocHOBHaTa (huHaHCOBa MH(pOPMALMA OTHOCHO EMuTeHTa?

duHaHcoBaTa MHGOpPMaUMA e npeacTaBeHa 0T OAMTMPAHMA TOAMWEH KOHCONWAWpaH duHaHcoB oTyeT 3a 2025 r. M
HEOANTUPaHWMA WecTMeceYyeH KoHconuampaH ¢duHaHcos kbM 30.06.2026 r. Ha EmuteHTa, cbobpasHo MpunoxeHwe 1 oT
OenervpaH PernamenT (EC) 2019/979 Ha KomucusaTa oT 14 mapT 2019 roavHa.

KbM aaTtaTta Ha Hacroawwms lMNpocnekT, EMUTEHTa M3roTBS MHAMBUAYANHU W KOHCONWANPaHW PUHAHCOBM OTYETH HANMYHK
Ha MHTEepHEeT CTpaHuuaTa Ha Apy»ecTBoTo www.eurchold.bg.

DUHAHCOBM JaHHW OT KOHCONMAMPaHW MUHAHCOBKU OTHETH:

7 KoHconuampaH oTyeT 3a neyanbarta unwm 3arybarta n gpyrus BceobxsareH goxopn

T 30.06.20261 20252
MNoxaaaren Heogutnpauu Oanrtnpann
KOHCONMANPAHM A2HHN | KOHCONMAMPAHW AAHHM
Xun. eBpo XWUn. espo
CbBKYNHW NpUXoaun 759 883 1627 472
OnepaTueHa nedanba/3aryba 143 956 277 267
HeTtHa ne4anba wnu 3aryba 42 333 54 260 -
HeTtHa nevan6a vnwu 3aryba oTHacALWA Ce KbM:
Co6cTBeHMUMTE Ha [Ipy»KecTBoTO-Maika Lo s
[doxoa Ha eaHa akuus 0.081 0.209
¥  KoHconuaupaH OTYET 33 (PUHAHCOBOTO CLCTOAHME
hE 30.06.2026* 20252
e HeoauTupanu oauTUpaHn
: "°m"‘7"' KOHCONIMAUPAHN AaHHK KOHCONMAMPAHN OaHHK
XWn. eBpo XWi. eBpo
0O6wo AKTUBMK 3 332828 1 646 901
CobcTeeH KanuTan 488 615 183 764
HeTHU GUHAHCOBM 3a4bMKEHUA (AbNTOCPOYHM 3aAB/KEHUS NNKC
KpaTKOCPO4YHU 3ab/IKEHUA MUHYC napu B 6poit) =i 235 ik
& KoHCONMAMPAaH OTHET 33 NapuyYHKTE NOTOLM
30.06.20261 20252
- Heoputupanu OpuTupanm
Mokaszaten KOHCONMUAMPAHM AAHHM | KOHCONMAMPAHW AAHHM
: ' - Xun. espo XW/. eBpo
HeTHW NapuyHKM NOTOUM OT ONepaTuBHa AEUHOCT (75 592) 211 681
HeTHW napuvyHu NoTouM OT MHBECTULMOHHE AEWUHOCT (43 990) (187 189)
HeTHW napuyHM NoTouM oT PUHAHCOBA AEMHOCT 155 783 20 761
Mapy ¥ NapuyHW eKBMBANEHTU B Kpas Ha nepuoaa, B T.4.: 180 280 144 079
¥  Ha NpoAb/IKABALWMKM ASHHOCTH 164 283 144 079
#  Ha aKTUBW, OAbpXKaHu 3a npogax6a 15997 -

1 faHHU OT HEOAMTMPAH MEXAMHEH CbKPATEH KOHCOAMAMPaH GMHAHCOB OTYET 3a MbPBOTO wecTMeceyme Ha 2026 r.

2 f3HHKM OT OAMTHPAH rOAMLLIEH KOHCONMAWPAEH (uHaHcos oTyer 33 2025 r.

B 0AMTOPCKMAT AOKNaA NO OTHOWEHME Ha OAMTMPaHWUS KOHCONMAMPaH GuHaHcoB ot4eT 3a 2025 r. ot Cuneus [JuUHOBA,
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NpocneKkT 33 NbPBKYHo NyBANYHG NReLNaraHe Ha BapaHTH

PEerucTpUpas OavTOp OTTOBOPEH 3@ OGWMTA, C PerucTpaunoHeH HoMmep N 0737, He ce CbabpmaT 3abenexku W/unu
06p1=u.|,aHe Ha BHMMaHWE, KaKTo W KBanMCbMKau,VIM.

Bbpxy npeaccraBeHaTa oanTUpaHa GWHaHCOBa WHOpMauua 3@ 2025 r. He e 134aBaH OTKA3 OT MHEHWE W 0AWTOpCKNTe
ACKN2AN He CLAbPXAT kKBanwubhUKaumnm,

3a nepnofa 06x8aHaT oT uHaHcoBa WHAOpMauns B MpocnekTa JpyxecTs80TO He & painpedensno AMBUAEHT.

B6. KO €3 OCHOBHWTE PHCKOEE, XapakTepHM 3a EMuTenTa?

MHBECTMPAHETO BLa BapaHTW € CBbp3aHa C ONpPeaeneHa CTeneH Ha pwuck. [10TEeHUManHuTe WHBECTMTOpKM Tpsbsa
BHMATENHO 43 NPO4eTaT W OCMWCHAT TipeacTageHaTa no-Aony WHGQOpMauus 338 OCHGBHWTE cneundwyHu PUCKOBRE,
CBbP2aHM ¢ AeAHOCTTE2 Ha [JlpyweCTBoTo, 23egHo € MAGOpMauMATa 33 [PUCKOBETE, XapaKTepHWM 3@ npeanaraHuTs
BAPaHTK, NPEAKM 48 B3EMaT peweHne Aa NpuAcSUAT UEHHW KHKXA, eMWTUpaHn oT Jpy»ecTBoTo.

MpeaynpexaasamMe noTeALUWanHUTe MHBECTHTOPH, Ye AEWCTBUTENHUTE BhAelun pe3ynTaTi oT AeHHOCTTa Ha [JpyXeCcTBOTo
McraT Aa C€ pas/v4aBaT CbUWEeCTBEHO 0T MWHANW Pe3ynTaTW B Pe3ynTaT Ha MHOKEeCTBO (hakTopk, BKAHUUTENHO
NoOCoMeHWTE NO-L0NY PUCKOBW QAaKTopW. BCeku eanH oT puckosete 8 [pCCnexkTa MoxXe, 3aeAH0 WAW NOOTAENHO, Ad
LOBESE A0 HeraTWBHM edeKTy Mo OTHOWEHWE Ha Bu3Heca, QWHAHCOBOTO ChCToAHMe, BbAeLIOTC pasBMTHE Ha EMuTEHTa,
B PE3Y/TAT HA KOETO LUeHaTa Ha LUEHHWUTE KHKMXa Ha EMUTEHTa fa CEe MOKWMKU 1 MHBECTUTOPMTE Ba NPeTbprAT 3aryba Ha
HacT WK Ha USANaTa Cl MHBECTULNS.

E7. KNOUYO0EH pUCKOBe, cnedngimyHy U CBOMCTBEHMW 33 @EMHUTEHTE MM HerOBUS OTPaChA

¢  MaKpOWKOHOMUYECKA DUCK

e PUCKOBE, CBBbP3aHMW C ASHHOCTTa W CTPYKTYpaTta Ha Eepoxona

e Puck OT M260p Ha HenoAXoAsWa nas3apHa cTpaTerua

OnepaTweeH puUcCK

PUCK, CEBP3aH C HECUMIYPHOCTTa N0 OTHOUWEHWE Ha OCHIypPsABaHe Ha Heo6xoaumoTo MHaHCMpaHe

PUCK OT HEYCNEWHATO QCHIECTBABAXE Ha NYBAWMYHOTO NpeanaraHe Ha BapaHTUTe OT HAaCTOSLWATa eMIUCHUR
PerynatopeH puck

PA3AEN B — KNHOYOBA WH®OPMALINA 3A LLEHHWUTE KHMUXA
Bl. QCHOBHM XapaxkTepPHUCTUKK HA LEHHUTE KHKUXa

QnucaHne Ha BMAa ¥ K13Ca LUEHHM KHMWA:

BapaHTbT € LEHHA KHWra, KOATO M3pas3ssa NpaBOoTo 3a 3anMCBaHe Ha onpeaencH Spoi UeHHKW KHWXE, No NpeasapuTenHe
onpegeneHa unv onpeaenfeMa €MUCUMOHHa CTOHHRCT AC v3TWYaHeTO Ha anpegener cpok. BapaHTbT e AeprvBaTMBHAE
LEeHHa KHWMa, KOATO €€ eMWTUPa BLPXY APYrM UEHHKM KHMMM - 6a30B akTMs. Ba30BUMAT AKTWMB Ha BapaHTWTe OT
HacToAWaTa eMucks ca Gbaewmr 0BUMKHOBEHM, NOUMEHHKW, BE3HANNYHKM, CBOGCAHONPEXBLPNAEMI aKunKk, Jasawwn npaso
Ha e+ rnac B QCA, kouTo We 6baaT uagageH oT EMUTeHTa2 Ha BapaHTuTe - EBpoxong BvrArapusa™ A noa ycnosue,
EAWHCTBEHO B NON3a Ha COBCTBEHMUMTE HA BapaHTK. JoKonKoTo H330BUAT aKTUB €3 aKUKWK OT KNaca Ha U343JeHUTE KbM
MOMEeHTa akuumu Ha ,Espoxong Bvnrapus™ AlLl, MHBECTUTOPWTE BLB BAPaHTM QT TazKv eMUCHa cnegpBa ga OTyerat
38BMCUMMGCTTA H@ LEHaTa Ha BapaHTUTE W CLOTBETHO CTOMHOCTTa Ha TAXHATE WHBECTMUMA OT UeHaTa Ha akuMuTe Ha
ApyxecTBoTO.

BapaHTuTe oT Ta3m eMucus ca BesHanuuyHK, cBOBOAHONPEXBBPIMMM M NOMMEHHW. BCUYKK BapaHTW OT eMucuATa fasBar
£AHAKEM MpaBa Ha npuTexaTenutTe cu W oBpazyeaT eaMH K1ac UeHHW KHwka. Bapantute ca ¢ ISIN koa:
BG9200002269, CFI kon: RWSTBE; u FISN kopn: EVROHO /P WT EVROHO .001 24360810

HoMWHaNHaTa ¥ eMWCUMOHHAaTa CTOMHOCT Ha HacTosWwaTta eMACKA BapaHTh ¢ B ¢Bpo. OBwuAaT 6pol Ha npegnaradunTe
BapadTy e Ao 520 940 000 6p. BapaHTuTe 0T HacTosSWarTa eMucua Ce npegnaraT cpely 3annallaHe Ha TAXHaTa
eMWUCHMOHHA CTOWHOCT B pa3Mep Ha 0.01 espo. BCWUKK BapaHTW A8BAT NPaBd Ha NPUTEXATENWUTE CA 43 3anuwaTt akuuu
OT ObAeLo YBENMYEHME HA KanvTana no onpeiaeneHa KbM MOMEHTa CTORHOCT Ha yNpaxHABaHe B paamep Ha 1.25 espo.

BapaxTuTe 0T eMUCAATA SABAT NPEB0O 33 3aMNWCBAHE HA aKUMK CT YBENUYEHWE HA KanuTana Ha EMUTEHTa, KOETO MaXe Aa
CE ynpaxHW B cpok A0 10 roguHmM. 33 HA4YaN0 Ha CpoKa Mo MPeaxofHOTO WM3PeYeHWe Ce CYuTa Aatarta, Ha KoATo
eMUCHMATE BapaHTh e perncrtpupada B L. CpekbT M3TM4a Ha CbOTBETHUS AEH Ha AeceTaTa KaneHJapHa rogvHa, a ako
TO3M 4eH e HepaboTeH — Ha NbPBWA Cneasauw, patored AeH.

BanyTa HE OMUCHRATA LUOHHY KHWMME

BanyTa Ha eMMCHATA UeHHKW KHrxa e espo (EUR).

Onucadne Ha ApaBiaTa, CBbP3aHW € UEHHATE KHWXA!
Breky BapaHT 0T HACTOAWATa eMUCKA AaBad CNeAHUTE NpPaBa Ha NMpUTEXaTeNsd Cn.

= [lpaBo Ha 3anNWCBaHE Ha aKUWW CT NPpefcTosawo YBeMYeHne Ha KanuTana Ha Espoxong Bwiarapua™ Afl, KoeTto
e Obae M3BBRWEHD NPM HANWYWME HA ONUCAHKWTE No-A0aY NpeanocTaBKy.

= [IpaBo Ha eAuH rnNac B CbOPAHUETO H2 NPUTENITENUTE HA BADAHTM.
B CAyYaR ye NpuTexaTensT Ha BapaKTa YNPaXHU NpasoTe C4M Aa O MPeebpHe B axuna, ToA npnaodbrea ka4ecTBoTo Ha
AKLUMWOHEP, KaTO BL3HMKEE YNEHCTBEHO MPaBOOTHOWEHWE MEXAy akuuoHepa v Espoxona Brearapus™ A, AKO TUTYNApBLT
Ha BapaHTa e Ban axkumoHep 8bs ,Espoxona Bbnrapua®™ AL npean ynpaxHsaBaHe Ha BapaHTa, obeMBT Ha HeroBoTo
YNeHCTBEHO NpaBoCTHOWeHMe Ce pa3swunpaea. Bogka 3anmcaxa akuua npu ynpaxHREaHe Ha NpaBoTo, KOETO AaBsa
BapaHTBLT, HOCKM Ha NPUTEXATENA CY MMYLECTBEHN M HENMYLECTBEHK NpaBa.

VMyl1eCTBEHN MPEES Ha 3KLWMCHEDA:
. Mpaeo Ha AWBKUARHT
= [paso Ha NUKBWAAUWMOHEH AAN
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MpoCnexT 2a MbPBEUYHO I'W6I'IML4HO npeanaraHe Ha BapaHTH

HeumyulecTeeHY NpaBa Ha akuuoHepa:

»  YnpaeuTenHW npaBa - a) Mpaeo Ha rnac; 6) [paBo Ha aKUMGCHEPa Ha Yy4YacTwe B YNPaBAEHWETO Ha
LpyXecrsoTo, BRAKYATENHO NPaBoTo 4a nabupa v aa 6bae nabupaH B yNpaBrTEIHWTE OpraHw.

= KoHTponHW npaga

+  33lUMTHM Npaea - a) Bceku akunoHep MoXe Aa Npeassn WUCK cpelly Apy»XecTBOTO Npea OKDbXHWA CbA No
HErQROTO Ceaanuile 3a 0TMaHa peweHreTe Ha QCA, KOraTo To NPOTABOPEYM Ha NOBENWTENHWTE Pa3nopeadbu Ha
33aK0OHA WNW Ha ycTasa (uWn. 74 ot T3); 6) Breexkwn akuvoHep MoXe A3 NpeasBn UCK Npef oKPbXHMA CbA Mo
cepanuuiete Ha [pywecTBoTo, 23 Aa 33UWTH NPaBoTa CA Ha YNEHCTBO W OTASNHWUTE YNEHCTBEHW NpaBa, KoraTto
6b4aT HapyweHWw OT opradHu Ha [pyxecrsoTto (4n. 71 ot T3); B. [NpaBoTo O3 ce WCKa& HasHadYaBaHve Ha
PErucTpypaHn oAMTOPK OT AreHUMA NO BNUCBAHWATA, ako TakuBa He Ca Bunu uabpanu ot QCA — un. 249 o1 T3,

AonbnHWTENHW Npaea Ha akyMoHepa:

a) MNpaso Ha 2arWMcBaHe Ha YacT 0T HOBWUTE aKUWKM MpW YBENWYABAHE KAnWTana, CbpasMepHa Ha MNpUMTeXasaHuTe akuuu
npean yeenuueHweto; B) Mpaso Ha NpeanoyYTUTENHC MNPUAGEMBAHE HE LEHHM KHWXE, KOWTO AaBaT npaeo 3a
NPUACSBMEAHE HR aKUWMK CT ChIMA KNac, KaTo akUWWUTe OT HACTOAWATa eMUCKUs, NOCPEACTBOM KOHBEPTHMPAHETO MM MK
ynpaxHABaHe Ha NpaeaTa No TAX.

Pea Ha B3eMaHnaTa B KaNWTAN0BATA CTPYKTYDE Ha EMUTEHTE B CNYYAR Ha HenNaTexocnocobyocT:

MpeagnaraHnTe BapaHTK ca OT eAnH KNac W NpeaoeCTaBaT eAHAKBKM Npaea Ha wHeecTutopute., Lo cera EMuTeHTHLT e
M3gasan efHa eMWCMA BAPaHTH, A3BaLLM Ha TUTYNSAPa CW CbLUMTE NMPaBa KaTe NPasaTta No HacToAWaTa eMUCUS BapaHTH,
APYT BMA LEHHW KHWXa AaBally Npasa KaTo Te3W Ha BaRaHTUTE HE Ca M34aBaHu, PewenweTo oT 07.08.2026 r. Ha ¥C Ha
Emutenta (8 cboreercreme ¢ ~n. 13, an. 5 w an. 7 o7 Ycraea Ha [pyxecTsoTo) 3a M352BaHeTO Ha BapaHTUTe #
HACTORWMAT [TPOCNeKT HE ChABPKAT KNay3Wn, KOMTO MMaT 33 Uen Aa 33CerHaT apaHkKMpaneTo UAW A3 NOAYUHAT LeHHaTa
KHUME HA HACTOALWM UAKW 6BACLLM 33ibMKEHUA HA EMUTeHTa.

B cnydall Ha HennaTexocnoCobHOCT NPUTEXATENMTE Ha BAPaHTKM HAMAT NPaB0 Ha B3eMaHe Nnc peda no 4n. 722 ot T3.
PeabT Ha B3eMaHWsAT3a N0 0OMKHOBEHWTE axkuWK (Cnea ynpaxHssaHe Ha npasata No BapaHTUTe) B KanuTanceata
CTRYKTYPa Ha EMUTEHTa B CNYYaA HA HENAATEXOCNOCOBHOCT, € CbrnacHo un, 722 oT T3. O6MKHOBEHWUTE akuWM ca ¢ Han-
HWCBbK MPUODUTET AIpU eBEeHTYanHa HennaTeXocnocoBHOCT H3 EMMTEHTa W MpeTeHUMUTE Ha TeXHUTE NpUTeXaTenu ce
VAOBNETEOPABAT CNeA yAOBNETBOPABAHETO HA NPETEHLMWTE HA BCUNYKK KPAUTOPK ¥ NPUBMAETMPOBAaHU aKUMoHepM (ako
WMa Takuea).

QrpaHuyeHua BopxXyY CBODOAHOTO NpexabpAauHe:

BapaHTuTe OT HacTosALlaTa eMUCKUA, KakTo W akyuuTe - 6a30B aKTWB Ha BapaHTWTE, KoraTo Takusa ObaaT W3[AAeHM,
MoraT Aa ce npexebpnaT ceofoaHo, no peaa, npeaBuaeH B 3NPUM W axkToBeTe No npwnaraHeTo My, [NpasunHMKa 3a
aenHocTra Ha ,Benrapcka dongoea bopca™ A v MpaewiHuka Ha LeHTpanen genosmtap” A, OTHOCUMKM KbM LEHHUTE
KHUXA, KOUTO ce ThpryBaT Ha bdB. lpopamba W Nokynka Ha akyuuTe - 53308 aKT¥B Ha BAPAHTUTE, KOrATO TakWea
6rAaT v3panenn, Ha EMuTeHTa Ha WSE mMoraT g2 6bAaT WIBbpPWEHM Upe3 MHBECTMUAOHEH NOCPEeAHAK NMocpencTBOM
W3MNON3BAHE HA MEXAHMIMWTE HA TbRMOBUA, NPUACKMMK H3 TO3M PErYIMPaH Nasap, U B CbOTBETCTBME C pa3snopeabute
Ha MOACKOTC 3aKOHCAATENCTBO.

MoAMTHKE G OTHOWEHWE HE AVBMABHTHTE:

OCA Ha JpyxecTBoTo He e 0408pABano U3pUYHO MAW MOEMano aHraXuMeHT 4a cnejea NosiMTMKa 38 pasnpegensiHe Ha
nedan6aTta Ha ApyxecTBoTo, Mpe3 nepuoaa, ofxBaHaT OT NpeacTaBeraTa (PrHaHCoBa UCTopuYecka uHbopmauus, OCA
Ha EMUTEHT2 e B3eManc pelweHns 4a He Ce pasnpeaens AMBAAEHT B N0M32 Ha aKUWOHEpATE.

MoauTuxaTta No aTHOWEHKWE Ha 0BPATHOTO M3KYMYBAKE HAa aKIMK

EMWTEHTST HAMa NMpUETa WM OMNOBECTEHA NONUTUKA MO OTHOWEHWE Ha 0BPpaTHOTO W3KynyBaHe Ha cobcTeeHmn akymn. KbM
A4aTaTa Ha HaCcToAWWA NpoCnekKkT D,DY)KECTBDTD HE M3MbAHRBA W He e obABABanc AporpaMa z2a O6paTHO M3KYNyBaHE Ha
coBCTBEHW akuMK., Ha npoeedenc Ha 30 wHW 2022 r. 3acedaHVe Ha pedoBHO ¢bwo cebpaHne Ha axUMOHepuTe Ha
«EBpoxong Benrapua Al e B3eTO CNedHOTO peweHne: ,Espoxona brvarapwa™ AL w/vnuv nwya no un. 187e, an. 1 1.2 oT
T3 pa npuAQGUMAT akuMKM OT KanWTana Ha NyG8AWYHOTO APYXEeCTBO MOCPEACTEOM 05paTHO M3KyMNyBaHe NpW CneaHuTe
YCNOBWA:

&  MakcuMmaneHd 6poi akuvn, Nnoanexawm Ha 0bpaTHO M3KyNyBaHea:

- B Cy4al, 4ye akuuuTe, 06eKT Ha obpaTHO M3KYNYyBaHe Ce W3KynysaT oT NyBNMYHOTC ApywecTso - Ao 3% oF
obwina 6poR akuuK, U3gageHu OT 4PYXeCTBOTO, B PBMKUTE Ha e4Ha KaneHiapHa roguHa, a

- B Cnydan, de akumuTe, obekT Ha oBpaTHO M3KYNyBaHe ce W3KyNyBaT of nuua no yvn. 187e, an. 1 1.2 07 T3 -
He noeede ¢T 10 Ha €To OT Kanwutana Ha Ny&nv4HOTO APYXEeCTBo;

# CpoK 3a W3BLPWBAHE Ha W3KYNyBaHeTo - Ao S (MeT) roauHKn, CYMTaHO OT AeHA, cnejeall AaTtata Ha
onoBecTsBaHe no pega Ha 4n.111, an. 6 or 3MNMUK nun, 1876, an, 2 o1 T3;

&  MuHMManeH pa3Mep Ha UeHaTa Ha vM3Kkynyeare: 0.92 eapo (OpWUrMHaneH pasMep npu 838MaHe Ha pelleHweTo
1.80 nesa) 3a 1 akuusa;

&  MaKCMManeH pasMep Ha UeHaTa Ha M3KynyBade: 2.56 espc (opuvruHaneH pasMep npu B3eMaHEe Ha PEeEHUeTo
5.00 nepa) 2a 1 akumn.

KtM pgatata Ha MpocnekTa HAaMa o8ABeHa no CLOTBETHMA pej npoueaypa 3a 3anoYBaHe Ha Takaea nporpama 3a ofpaTHo
WM3KynysaHe.
B2, Kvnie e e TupryBaT 4yeHHMTe KH1Ha?

B cnyyal Ye NoanucKaTta NpuKnYn yonewso 1 HoBaTa eMucus BapadTw bbge perncTpupada s L v 6bae BnucaHa B
peructopa Ha KOH ¢ uen TbproBus Ha perynvpaH nasap, EMUTeHTDT We nowncka gonyckaHe Ha eMUCHATa BapaHTW 0o
TLProBUA HA pPerynupaHvs nasap, opradu2mpad o7 BPD, 8 nocneacTBMe M Ha perynmMpaudns nasap, OpraHusmpaH oT
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MpOoCneKT 338 NbPBUYHO NYBAUYHO NPeAnaraHe Ha BapaHTH

®paHkdypTckaTa PoHgosa bopca.

B3. Kow Ca OCHOBHMTE PUCKOBE, XapaKTepHM 33 LUeHHUTE KHuxa?

MHBECTMPAHETO BbB BapaHTM € CBbpP3aHO C ONpedeneHa cTeneH Ha puck. [OTEHUMaNHWUTE WHBECTUTOpU Tpsbea
BHWMaTENHO Aa NpoYeTaT U OCMWCIST npejcTaBeHata no-Aony WHQOpMauus 3a OCHOBHUTE CcneunduyHM PUCKOBE,
CBbp3aHW C [elHOCTTa Ha [lpyXecTBOTO, 3aeAHo € WMHGOPMauMaTa 33 PUCKOBETE, XapakTepHW 3a npeanaraHute
BApaHTW, Npean na B3eMaT pelleHre Aa npuaobuaT UEHHW KHUXE, eMUTUPaHK oT [pyXecTBoTo.

»  PuckoBe, CBbp3aHK C 6bNrapcKus Nasap Ha UEHHW KHUXA;

- MNa3apeH puck, BNusell Bbpxy 6a30BUMsA akTVWB 3a BPEMETO [0 Naaexa;

= ®akTopuv, KOUTO BAMAAT HEBNAronpuATHO BbPXY CTOWHOCTTa M NasapHaTta UeHa Ha BapaHTuTe;
« TasapeH pwck, Bnusell Bbpxy 6a30BMSA akTUB 3@ BPEMETO [0 Najexa,

L Bb3MOXHa nunca Ha NUKBUOHOCT Ha BTOPUYHKMA Na3ap Ha BapaHTUTE.

PA3LOEN T - NPEONATAHE

Fl. ﬂpn KaKBW YCNOBWA M NO KaKbB rpad)m( MOra gJa MHBeCTUMpaM B TE3WN LEHHM KHMKa?

Cnep noTBbpXAeHWe Ha HacToswusa [Mpocnekt oT KOH, EMuTeHT®T we nybnukyea cbobuwenune 3a nybauuyHOTO
npeanaraHe, HadaaHua U KpamHua CPOK Ha NoAnuCcKaTa, CbOTBETHO HaYanHUMA WM KpanHus CPOK Ha npoaaxbarta, Homepa
Ha peweHneTo Ha KOH 3a opobpeHue Ha npocnekTa 3a NbpBUYHO NYBNMYHO npegnaraHe Ha BapaHTUTE, MACTOTO,
BpPEMEeTO W Ha4yWMHa 3a 3ano3HaBaHe C NMpocnekTa.

B cbOTBETCTBME C M3MUCKBaHeTo Ha un. 8971, an. 2 ot 3MNNUK ,EBpoxona Bbnrapus™ A we onosecTy CbobWEeHMeTo Ha
MHTEPHEeT CTpaHuuaTa cM U Ha cTpaHuuata Ha WM ,CecteinHabbn busHec ConwwbHC" EA[, Hal-manko 7 AHW npeau
HayanHus CPoK Ha noanuckarta. [Jatata Ha ONoBeCcTsiIBaHe Ha CbOOLWEHWMeTo Ha MHTEepPHEeT CTpaHuuaTta Ha EMuTeHTa 1 Ha
MHTEpHeT cTpaHumuata Ha WM ,CocreiHabbn BusHec ConwwbHC" EAQ ce cMATa 32 HadanHa parta Ha nybnuyHoTo
npeanarade. B cnyyal 4ye nybnukauuMute ca B pasnu4YyHW 4aTv, 3@ Ha4anHa aaTta Ha nybnu4yHOoTo npeanaraHe ce cyuta
Hal-KbCHaTa Mexay Te3m path. [ataTa, nocodeHa B cbobuweHneTo no 4n. 891, n. 1 ot 3MNUK, Ha KOSTO Hail-paHo
MOraT Aa ce 3anuLlaT BapaHTK OT HacTosIlaTa eMUCKS, € Ha4vano Ha nognuckara.

MpasaTa ce wv34asaT B NON3a Ha akuMOHepuTe, NpUAOBUMNM akuMM Hal-kbCHO 5 paboTHWM AHWM cnen AaTarta Ha
onoBecTaBaHe Ha cbobuweHueTo no 4yn. 891, an. 1 ot 3MNMUK Ha WMHTepHeT cTpaHuuaTa Ha EMUTEHTa U Ha WUHTepHeT
cTpanuuaTta Ha MM ,CecrerHadbbn busHec ConwowbHC" EAL. HavyanHata gaTa, OT KOATO 3anoyBa Aa Tevye CPOKbT 3a
NpexBbpPAAHETO Ha NpaeaTa, we 6bae onpeneneH B cbobuwernneTo no yn. 89T, an. 1 ot 3MMNUK, HO He Moxe ga 6bvae no-
paHo OT nbpBuvA paboTeH AeH, cneaBall WM3TUYAHETO Ha 7 KaneHgapHW AHM 0T HadyanHata gata Ha nyb6nuyHOoTOo
npeanaraHe. KpalHWAT CpPOK 3a NMpexBbpisiHE Ha Npaeata He Moxe aa 6bae no-kpaTbk OT 5 paboTHU AHW cnej
HayanHaTta fgata 3a npexBbpnaHe Ha npasa. B cnydail 4e CpokbT M3TM4Ya B HepaboTeH AeH, 3a KpaiHa paTta 3a
NpexBbLPAAHE Ha NpaBaTa ce CYUTa NbPBUAT CneaBall paboTeH AeH.

MpexBbpNsHETO Ha MNpasBata ce u3BbpwBea Ha Bb®B, ocHoBeH nasap, CerMeHT 3a npasa. [py)XecTBOTO OpraHu3vpa
NOANUCKATa N0 HaYWH, AABALY Bb3MOXHOCT 33 AWCTAHUMOHHO 3aNWCBaHE Ha BapaHTW 4pes UEeHTpanHWa Aeno3uTap Ha
LEHHW KHUXA, MPU KONTO Ca PErucTPUPaHU LEHHUTE KHMUXA.

Bcuuku nuua, KOMTO KenasT Aa 3anuiuaT BapaHTu oT emucusaTa Ha ,EBpoxona Bvnrapus™ A[l, cnegea nbpeo Aa
npuaobuat npaea. HacToswmMTe akuMoHepu npuaocbusaTt npasata 6e3nnaTtHo. BCMYkM OCTaHanu MHBECTUTOPM, KakKTo M
akuuMoHepuTe Ha [py>XecTBOTO, KOMTO MCKaT Aa 3anuwaTt AOMbMHWTENHO BapaHTW, Haj npuTexasBaHWTe OT TAX npasa,
MOraT fAa 3aKkynsT npaea 4ype3 cAenka Ha opraHusupaHvs oT BOB ocHoBeH nasap, CerMeHT 3a nNpaBa B CPoka 33
npexsbpifHe Ha npasaTa WM Ha opraHu3npanHus oT BB sBeH aykuwoH 3a HeynpaxHeHuTe npasa. B cnydan de
npuTexaTenaT Ha npasaTa He WCcKa Aa 3anvwe BapaHTW OT HAacTOAWOTO npeanaraHe cpewy BCUYKM WMAW YacT oT
NpUTEXaBaHWTE OT HEro Nnpasa, TOW MOXE Aa NPeanoXu Hem3non3sBaHuTe npasa 3a npojaxba.

Ha BTopus paboTeH AeH cnea M3TUYaHe Ha CpoKa 3a MNpexBbpisHe Ha npasarta, [pyxecTBOoTo npeanara 4dpes
ynbaHomouweHunsa ,CoeTeitHadbn buzHec ConwwbHc" EAL, Ha Perynupan nasap, 3a npogaxba npu yCcnoBuATa Ha ABeH
ayKUMOH HeynpaxHeHuTe npasa. LU we pasnpepenu cymaTa, nonydeHa oT npoaaxbaTa Ha HeymnpaxXHeHuTe npaea,
HaManeHa ¢ pasxoaute no npoaaxbara, CbpasMepHo Mexay TexHuTe npuTexatenu. CnenoBaTenHo akuuvoHepuTe,
npuTexaTenu Ha Npasa, KakTo U NMuaTa, 3akynunu nNpasa B CPOKAa 33 NPexXBLPMASHETO Ha npaeaTta, MoraT Aa 3anuwar
BapaHTW OT NpeanaraHaTta eMucus 40 M3TUYAHEeTO Ha CPOoKa 3a NpexBbpnsHe Ha npasaTa. JluuaTta, 3aKkynwnu npasa Ha
OpraHW3vpaHusa SBeH ayKLUMOH, MOraT Aa 3anuluaT BapaHTW A0 U3TUYaHE Ha CPOKa 33 3anNUCBaHe Ha BapaHTy.

HavanHata parta 3a 3anuceaHe Ha BapaHTM CbBnaga C AaTaTa, OT KOATO 3anoyvBa NpexBbpasaHeTo Ha npasarta.
AKUMOHEPUTE, KOUTO XenaaT Aa YNpaxHAaT u3gafeHuTe B TAXHa nNonsa npasa, MoraT Aa noAajaT 3asBKa 3a 3anvceaHe
Ha BapaHTW A0 M3TU4AHE Ha CpokKa, OnpeaeneH 3a NpexBbpnsHe Ha npasaTa. AKUMOHEpPW, KOUTO He XenasT ga ce
Bb3NON3BaT OT NPaBOTO CW A& 3anuvllaT BapaHTW OT npegnaraHata eMUCcusa, mMoraTt Aa npoaagaTt UM3fnageHWUTE B TAXHa
non3a npaea, 40 U3TUYAHE HA CPOKa, onpeaeneH 3a NpPeEXBbpPAAHE Ha nNpaBaTa.

Bcekn akunoHep MOXe Aa NpexBbpnv NpaBoTo CWU, KaTo Nofafe HapexaaHe 3a npoaaxbta Ao WM, no yuato cmeTka B LA
Ca perucTpuMpaHu npasarta. Bcako nuue, 3aKynwuno npaea B CPOKa 33 MPEexBbpNfAHe Ha Mpasa, MOXe Aa MM ynpaxHw,
KaTo nopane 3asBKa 33 3anvCBaHe Ha BapaHTWu, A0 U3TWU4YaHe Ha onpeaeneHnsa CPoK 3a NpexBbpisHe Ha npaearta. Becsko
nnue, 3aKynuno npasa No BpemMe Ha aykKuuoHa, MOXe [a M ynpaxHw, Kato nogane 3asiBKa 3a 3anncBaHe Ha BapaHTw,
A0 M3TUYaHE Ha onpeeneHns CPOoK 3a 3anucBaHe Ha BapaHTy.

¥ CpoKbT 3a 3aNMcBaHe Ha BapaHTH M3TM4a 5 paboTHM AHM Cnef M3TUYaHe Ha CPOKa 3a NpexXBbpnsHe
Ha npaeara. He ce gonycka 3anuceaHe Ha BapaHTW Npeau Ha4yanHuA u Cief KPpaWHWA CPOK 3a
3anucBaHeé Ha BapaHTH.

CpoKoBeTE 3a MNpexBbpnfAHe Ha MnpaBaTa M 3anucBaHe Ha BapaHTuTe MoraT Aa 6bAaT yAb/MKEeHW eAHOKPaTHO oT
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MpocnexkT 3a NbPBMYHO NYBNUYHO NpeanaraHe Ha BapaHTy

~EBpoxona Bvnrapua™ AL Ao 60 AHW, KaTO Ce BHeCaT CbLOTBETHUTE NONpaBKM B HacTosawmMsa MNpocnekTt. CernacHo 4n. 89n
ot 3NNUK, ,,Eepoxong Benrapus™ Al He3abaBHo 06sBaBa B KOH v ny6nnkyBa Ha MHTEPHET CTPaHWLMUTE Ha EMUTEHTa M
Ha ynbnHomoweHus UM, cboblieHne 3a yab/HkaBaHe Ha cpoka Ha noanwvckarta.

L CYMB A NpOUeHT Ha HENOCpeaACTEEHOTO pa3BOogHABAaHE HAa Kanutana, NpoM3TM4Yallo OT NpeanaraHeTo.

Mpu ynpaxHeHWe Ha BapaHTUTE OT HacToAlaTa eMUCUA LWe MMa HenocpeacTBEHO aHTUMPas3BOAHABAHE Ha KanuTana Ha
EMUTEHTa, Tbi KaTo HOBOEMUTMPAHWTE aKUMKM Ca C eMWCMOHHA ueHa 1.25 eBpo, KOSTO € Nno-BMCOKa OT HeTHaTa
fanaHcoBa CTOMHOCT Ha akuuuTe npeau ynpaxHasaHe, Mpu NbAHO ynpaXHABaHe Ha HacToslWwarta eMUCcUa BapaHTuy, Npu
LeHa Ha ynpaxHseaHe ot 1.25 eBpo 3a 1 HoBa 06MKHOBEHA akuws, NpWM MUHMManeH pasmep Ha 3anucsaHe 6y MMano
aHTM-pasBoaHABaHE Ha KanuTana Ha HacToslWwuTe akunoHepu ¢ 11.56 %, a npu MakcuManeH pasMep Ha 3anuceaHe 6u
MMano aHTU-pa3BOAHSABAHE Ha KanuTana Ha HacToswuTe akumoHepwm ¢ 22,35 % wunu HeTHaTa 6anaHcoBa CTOMHOCT Ha
eaHa akuma cneg MbNHOTO KOHBEpPTUpPaHe We ce YBeNnuyn CboTBeTHO ¢ 11.56 % npu MMHMManeH pasMep Ha 3anucBaHe w
€ 22.35 % npwv MakcumaneH pa3Mmep Ha 3anuceaHe.

¥ Pa3BoAHfABaHe, CBbP3aHO C HAMANIABAHE HA NPOUEHTHOTO y4HacTUe B Kanurana Ha eMuTeHTa

B cneacteBue Ha M3aaBaHe Ha HacTOAWaTa eMUCUSA BapaHTX € Bb3MOXHO Aa 6bAae pa3soAHeH AenbT Ha CblUecTByBaluMTe
aKUMOHEepK, ako He YNpaxXHAT nonarawute MM ce npasa OT BapaHTW NpW YBEWYEHWEeTO Ha KanwuTana. AKO akuuoHep,
npuTexaeal, efHa cTapa akuus, He ynpaxHu, a npogage nonarawuTe My ce npaea, TO HEeroBUAT AAN B KanuTana Ha
ﬂ,py)KECTBOTO 61 Hamanan KakTo cneasa - NpyM NbAHO ynpaXHsBaHe Ha HaCcTosAWaTa eMUCUA BapaHTU, NpU UEeHa Ha
ynpaxHsasaHe oT 1.25 eBpo 33 egHa HOBa akuus, NpuM MUHWMManeH pasMep Ha 3anuceaHe 6W MMano pa3BoaHsBaHe Ha
KanuTana Ha HacTosiWMTe akumoHepu Ao 68.97 %, a npv MakcuManeH pasMep Ha 3anuceaHe 6u MMano passogHsaBaHe
Ha Kanutana Ha HacToAwuTe akumoHepu Ao 40.00 %.

¥ Pa3zxoau no eMMCUATA

06wute NpubnuaMTenHu pasxoaun no EmucuaTa ce ovaksa Aa 6baat 72 362 eBpo, KaTo Te3W pasxoAu BKIKYBAT Takcu
kKbM KOH, U4, BOB v Bb3Harpaxaenue 3a ynbnHomoweHus WM. Pasxogute we 6baart npucnagHatyv ot obwwute
nocTenneHns Ha Emmcuara.

2. 3auo e cbCTaBeH TO3M NpocnekT?

Hacroswara emucus ce npeanara nybnnmyHo 3a 3anuceBaHe Bb3 0CHOBa Ha peweHue Ha YC Ha ,EBpoxona Bvnrapus™ AL
ot 07.08.2026 r. lMNMocTbnneHuMATa OT NpeacTosawaTta eMUCMsa BapaHTM Npu MWUHMManHO 3anuceaHe oT 156 282 000
BapaHTa cnef nNpucnajaHe Ha pasxoauTe No eMucusaTa, B pa3mep Ha 72 362 eBpo, ce o4aksa Aa 6baaT B pa3mep Ha 1
490 458 eBpo. MocTbNNEeHMATa 0T NPEACTOALLAaTa EMUCUA BapaHTK NPU MaKCUManHo 3anuceade ot 520 940 000 sapaHTH
cneg npucnagaHe Ha pasxoau no eMucusaTa, B pasmep Ha 72 362 eBpo, ce oyaksa aa 6baar B pa3mep Ha 5 137 038
€Bpo.

MocTbnneHusTa OT YyNpaXHABAHETO Ha eMUCUATa BapaHTW (B Cnyyal ye eMucMaTa e ycnewHa) we 6baaT U3non3saHu
3a:

1. HamansBaHe Ha 33ANbXKHANOCTTA HA EMUTEHTa, Ypes noracasaHe Ha KPaTKOCPOYHW U AbNTOCPOYHM 334b/KEHNA NO
npueneveHo GuHaHcupaHe Ha [pyXecTsoTo, KaTo: noracsasaHe Ha GaHKOBM 3aeMu, noracsBaHe Ha 3aeMu OoT
He(PUHAHCOBU MHCTUTYLMK U CBBP3aHN NULa;

2. KOHCONMWAWpaHe Ha AbNroee B rpynarta Ha EmMuTeHTa;

3. WHBECTMUMW B UEHHW KHMXA/ GUHAHCOBU MHCTPYMEHTH.

3a u3nbaHeHue Ha GbaewmnTe MHBECTULMOHHM HaMepeHWsl, YNpaBUTENHUAT CbBET We OTNPaBs MOTUBMPAHO MCKaHUSA KbM
npuTEXaTeNUTE Ha BapaHTU 3a YNpaxHsBaHe Ha NpWTeXaBaHW OT TAX BapaHTM C uUen noetanHo HabupaHe Ha
HeobxXoAMMK CpeacTBa 3@ OCbLLECTBABAHE Ha NNaHWpaHW HaMepeHws B paMkuTe Ha 10-rogvwHWa npeasuaeH nepuoa B
3aBUCMMOCT OT HyXAuTe Ha EMWTeHTa. B MOTMBMPaHOTO WCKaHe YnpaBuTeNnHWA CbBET e onpeaens pasMepa v uenvre
Ha BCAKO yBENu4eHuve.

KbM HacToawma eTan ca MAEHTUDUUUPAHUW CNefHUTE HaMepeHus:

4. HamansBaHe Ha 3aANbXHANOCTTa Ha EMUTEHTa, Yypes noracasaHe Ha KPaTKOCPOYHM U AbJMOCPOYHMN 3aAb/IKEHUA MO
npuenevyeHo uHaHcMpaHe Ha [pyXecTBOTO, KaTo: noracsBaHe Ha 6aHKOBWM 3aeMu, noracsBaHe Ha 3aeMu OT
He(UHAHCOBW MHCTUTYLMU U CBBP3aHU NNUa;

5. KOHCOMWAWPaHe Ha AbNroBe B rpynaTta Ha eMUTEeHTa;

6. OCbLECTBABAHE Ha WHBECTUUMOHHM HaMepeHus Ha EMWTeHTa W/MNuM HEeroBWM AbLEPHW ADPYXECTBa CBbp3aHu C
paswupaBaHe Ha AeWHOCTTa W reorpadckuTe nasapyv Ha KOWTO OMNepupar, BKIYUTENHO W WUHBECTMUMW B HOBU
AbLEPHW APYXECTBa B HACTOALUM W/WUNK HOBW CEKTOPM Ha onepauuu;

7. WHBECTULMM B UEHHW KHUXE/ PUHAHCOBWM UHCTPYMEHTH;

8. kanuTanoBo v o60pPOTHO NoAnoMaraHe Ha ApYXecTBa 4YacT OT rpynaTta EBpoxond, 4Ypes yBenu4veHWe Ha kKanutanu
W/Unu NpegocTaBsiHe Ha 3aeMHU CPeAcCTBa C uen: nogobpsBaHe Ha KanuTanoeata UM CTPYKTypa, HeobxoaummocT oT
NVMKBMAHOCT 33 M3NNalaHe Ha KPaTKoCPOYHM M ABNrOCPOMHU 334BIIKEHUS MO NPUBNEYEHO DUHAHCMPaHe u/unu 3a
OCbLUECTBABAHE Ha UHBECTULIMOHHW NMPOeKTH, U/unu nNpu HeobxoamMMocT oT 060POTHK CpeacTBa.

CTtpaternss Ha emuTeHTa We 6bae HacoyeHa KbM HaManABaHe Ha 3aANbXHANOCTTa Ha rpynata Espoxona,
aneepcudmnkaums Ha BM3HecMTe Ha onepauvu B rpynarta, WHBeCcTUUMWM B AOXOAOHOCHW aKTWBW (a. AAN0BU yyacTusi B
HOBM AbLUEPHW APYXEeCTBa C Luen pa3swupasBaHe Ha reorpadckute nasapu; 6. UeHHW KHWXa/ PUHAHCOBKM MHCTPYMEHTH),
noaobpsBaHe Ha KanwuTanoBaTa CTPYKTypa 4pe3 MpecTpyKTypupaHe Ha 3adb/DKeHWMs Ha KOMMaHuATa-manka v Ha
OblUepHUTE ApYXecTsa, UanocTHo nopobpsBaHe Ha OpraHn3auMoHHaTa CTpykKTypaTa Ha rpynaTta v QuHaHCcMpaHe Ha
OCHOBHAaTa M WHBECTMUMWOHHAaTa AEMHOCT Ha ObLEPHUTE APYXEeCTBa, C Ue/ NoBWLIEBaHE Ha NpWXoAWTe, reHepupaHe Ha
neyanébu u 4ONbAHUTENHO NopobpssaHe Ha QUHAHCOBMTE nokasaTenu,

Mpu ocbllecTBsBaHe Ha NoAbopa Ha WHBECTUUMM, YNPaBWTENHUS CbBET We cb6noaaBa MakCuMU3MpaHe CTOMHOCTTa Ha
[py»XecTBoTO Npu CNa3BaHe MHTEepecuTe Ha akuuoHepuTe. MIMEHHO 3apagu TOBa Npu MpeueHKaTa v Npeau pelleHWeTo
33 npuaobvBaHe Ha AANOBKM YYacTWs B AbLUEPHW APYXECTBa UMM (PUHEHCOBU WHCTPYMEHTW, YNpaBuTenHWs CbBeT e
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MpocnexT 3@ NHPBUYHO NYBNWYHO NpeaiaraHe Ha BapaHnTu

NCN3B2 BbHWHKW KOHCYNTAHTK WM OUEHWUTEN, KOWTO A3 M3BLPWAT 33bN604eH aHann3 v QUEHKa Ha NoTeHudanHaTa uen
Ha npuaobueaHe. YNpaBWUTEAKWA CbBET Ha [pYyXEecTBOoTo WEe BaWMa pPelweHue 33 MHBECTMpaHe Ha 6333 NonyuyeHus
AHaNMM3 M OUSHKA, WU CNes MNPeueHKa Ha KPWTEPWMKM, KATO OYaKBaHW NapWYHK NOTOUM, CTEMEeH Ha TAXHATa CMIYypHOCT,
CbOTBETHC ChLOTHOWEHWE PUCK/BL3BPRALIAEMOCT, CTOMHOCT Ha OBABWUTE NapMuHM  NOTOUM, CHOBPA3HO TbPCEHZ
Bb3BPLWAEMOCT NPU HUBOTO HA TEXHMA PUCK; MTMKBWMAHACT W APYrH, CEOBPA3HO KOHKPETHUAT OBEKT Ha PELIEHME,

CobrnacHo 0CHOBHATE AEMHOCT Ha EMWTEHTa CBbp3aHa C ynpaBReHue W QUHEHCMPaHe Ha OLLWEPHUTE My ApPYXeCTea 3a
M3NBIHEHWE HA MHBECTUUMOHHK NPOEKTH 1 0BCPOTHU CPeacTsa, KaKkTo M NonUTUKaTa 3a NoaodpeHne Ha Kanutanoeata
CTPYKTYPa Ha BCMUKW AbluepHW ApywxecTBa o7 [pynata (BKN.: HWBO W3 COBCTBEH KanuTan, MAaTexocnocoBHGCT M
NUKBUAHOCT), EMWUTEHTLT Moxe fa npeanpueme AeidcTewms 3a NOANOMBraHe Ha APYXKEeCTBa 0T EHeprurHaTa wu/vnu
CONapHaTa rpyna B 3aBUCHMMOCT 0T KOHKPETHW HYXAM KbM HAKOW Ebaell MOMEeHT. KbM faTaTa Ha MpocnekTa HeaMa
YCT3HOBEHA KOHKPETHA HeoOX0AMMOCT 3a NOANOMAraHe Ha HAKOe AbillepHo APYXeCTBO, YacT oT rpynaTta Espoxona.

MoCTLNNEeHMATA OT YNPaXHABAHETO HA BaPaHTUTE HAMA fa C& M3ANON3BaT 3a NpuACGWBAHUA Ha aKTHUBM, Pa3MTUUHK OT
obuuaiHaTa cTonaHcka AeWHOCT Ha EMWTEHTa, a MMeHHO AenHOCT, CBbP3aHa ¢ npuacbusare, npogaxba v ynpasneHwe
Ha y4acTvsa U DUHAHCKMPAHE Ha CBbP3aH Y KOMMNaHww.

Mpepnarade¥o Ha HACTORLIATA EMUCHUR BAaPaHTH He € NpeaMeT Ha CNopa3yMeHMe 3a NOeMaHe Bb3 OCHOBA Ha
TABPA aHFaUMEeHT.

KbM MOMEHTA Ha W3roTBAHE Ha HacTOAWMS [1pocneKkT, Ha EMUTEeHTa HE € M3BEeCTHO 42 € HaNWUE y4HacTHe UNKu MHTepec,
BKNOSATENHO U KOHDAMKT HA MHTEPECH, KORTO € CLUWECTREH NG OTHOWEHWE Ha eMucuATa/npeanaraHeTo. BapaqTvTe ce
Npeanarart oT MMEeTO M 38 CMeTka Ha EMuTeHTa. He ca nanuue Gnokupaly cropasyMeHus.
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MpocnekT 3a NbPBUYHO NYBAUYHO NpeanaraHe Ha BapaHTH

II. PUCKOBU ®AKTOPU

WHBECTUPAHETO BbB BapaHTH € CBbP3aHO C ONpeAeneHa CTeneH Ha puck. MoTeHUnanHuTe MHBECTUTopu Tpabsa
BHMMaTENHO 43 MPoYeTaT U OCMUCIAT MPEACTaBEHATa No-[40y MHHOPMAUNS 338 OCHOBHMTE CrieUn@uyHn PUCKOBE,
CBLP3aHM € [edHOCTTa Ha EMUTEHTa M HeroBata MKOHOMMyecka rpyna (rpynata EBpoxong), 33eaHo ¢
UHGOPMaLMA 33 PUCKOBETE, XapakTepHWU 3a MpeanaraHuTe BapuaHTu, Npeau A4a B3eMaT pelieHue A4a npuaobusT
LIEHHM KHMXaE, EMUTUPaHKU OT EMUTEHTA.

O6pbuwame BHUMaHue, ye ,Espoxona bvnrapua" ALl pa3suBa A€HHOCTTE CM YPE3 CBOMTE AbLUEPHU APYXECTBAE, B
Ta3M BPb3Ka PMHAHCOBOTO CbCTOSIHME Ha EMUTEHTa, 0nepaTuBHUTE Pe3ynTaTu U NepcrieKTUBUTE My 33 pa3BuTtue
Ca B Npsika 3aBUCUMOCT OT CLCTOSIHMETO, PE3Y/ITATUTE K MEepPCrneKTUBUTE Ha AbLUEPHNUTE My APYXECTBA.

JevicTButenHure 6vaelmn pe3yntati oT AeiHOCTTa Ha rpynara EBpoxona Morar Aa ce pas3/imyaBar CbLeCTBeHO OT
MUHaNM pe3ynTatv B pe3ynTar Ha MHOXECTBO (aKTopu, BKIKOYUTENHO MOCOYEHMTE M0-A40NY PHUCKOBU (aKTOpPH.
Bcexky equH oT puckosere B [IPOCNEKTa MOXE, 33e4HO MaW oOTAENHO, A3 A0BEAE A0 HeratusHu egexkTn no
OoTHOWeHWe Ha Bu3aHeca, (PMHAHCOBOTO CbCTOSHWME, BbAELOTO pa3BUTHE Ha rpynata EBpoxong, B pe3ynrar Ha
KOETO LEHaTa Ha LEHHUTE KHWXA Ha EMUTEHTa A3 CEe MOHUXU U MHBECTUTOPUTE A3 NPeTbprsT 3aryba Ha 4yact
WM Ha UANETa CH MHBECTHMLIMS.

lMpeasua AMHAMHUYHETE KbM TO3M MOMEHT MaKPOMKOHOMUYECKE cpega € Bb3MOXHO 438 HACTBIAT U APYru pUcKose
/MM HeCUrypHu Cb6UTUS, KOUTO MOH3CTOSLWEM HE Ca M3BECTHU WIW TakuBa, KOMTO A3 HE CMe B CbCTOAHME 43
OLEHUM UMK CE CYMUTAT 38 HECBLLYECTBEHN KbM TO3M MOMEHT M KOWUTO PUCKOBE Aa MOrart A3 OKaxXar 3HauyuTeneH
HebnaronpusaTeH eQeKkT Bbpxy A€HMHOCTTa Ha [pyXecTsoTo.

A. CUCTEMATWUYHW PUCKOBE

ToBa ca 06LMTE PUCKOBE, KOMTO CE OTHACAT A0 BCUYKM CTONEHCKK CyOEKTH B CTPAHATa M ca PEe3yNTaT OT BbHLIHK
¢hakTopH, BbPXY KOUTO EMHUTEHTa HE MOXE A3 0Ka3Ba BIIMUSHHUE.

¥  MaKpOWMKOHOMWYECKM PUCK;

#  NONWUTUYECKWM PUCK;

& KpeauTeH pPUCK;

&  BanyTeH pUCK;

#  WHpNAUMOHEH PUCK;

#  puck oT 6e3spaboTnua;

®  pUCK, CBbP3aH C HE6NAronNpPUATHU U3MEHEHWS Ha Na3apHUTE NUXBEHKU HUBA;
#  puck OT HeBNaronpMATHKM NPOMEHW B A@HbYHWUTE U APYrM 3aKOHOBM aKToBE;

®  PUCK OT MPOMEHM B KNWMATUYHUTE YCNOBKUA U POPCMAXKOPHM YCNOBUS.

< MaKpOMKOHOMMYECKM PUCK

ToBa € PUCKBLT OT MaKpOMKOHOMMYECKM ChbTPECEHWS, KOMTO MOraT 4@ Ce OTPa3nT Ha MKOHOMWYECKUs pacTex,
[OXOAWNTE Ha HaceNneHweTo, TbPCEHEeTO W npeanaraHeTo, nedanbure Ha WMKOHOMU4YeckuTe cybekTu W Ap.
TenaeHuMMTE B MAKPOMKOHOMUYEcKaTa o06CTaHOBKa BNMAAT Ha Na3apHOTO MNPEeACTaBAHE M Ha KpaiHuTe
pesynTaT OT AEWHOCTTA Ha BCUYKKM CEKTOPU B MKOHOMMKATA.

PMCKBT OT BNWAHWETO Ha MeXayHapoaHaTa cpeaa Bbpxy dMpMUTE He MOXe Aa 6bae AvBepcudUUMpaH U 3acara
BCUYKWM MKOHOMUYECKKM CYBEKTH, HO OT Apyra CTpaHa MOXe Aa ce NpeBbpHE B ABMraTen 3a pasBuTUE M npunaraHe
Ha MHOBaLMW W AWrMTanW3aUmua, KOMTO Aa NPOMEHAT U NOBULWAT ehekTUBHOCTTa Ba 6u3Heca B rnobanHu mMawam.

BbArapus UMa MKOHOMMKA OT OTBOPEH THM M PasBUTMETO W 3aBMCH MPAKO OT MEXAYHAapPOAHUTE NasapHKU YCNoBMS.
Pa3BUTMETO Ha WMKOHOMMKATa Ha Bbnrapua e v3npaseHa npea pucka OT BbHLWHWM BAWAHWA W 33BUCM NPAKO OT
MeXAyHapoAHUTE Na3apHu yCnoBus.

MakKpoOMKOHOMWYECKATa CUTYauusa M MKOHOMMYECKUS pacTex B CBETOBeH Mawab ca OT OCHOBHO 3Ha4yeHwe 3a
pa3euTneTo Ha ,EBpoxona Benrapusa® A 1 AblEpHWUTE MY APYXEeCcTBa, KaTo B TOBA YMC/O BNM3AT W AbpXXaBHUTE
MONUTUKM HA CbOTBETHUTE CTPaHM B KOUTO onepupa pynata v B YacTHOCT perynauvuTe M pelweHnaTa B3eTu oT
CLOTBETHUTE LeHTpanHu BaHKKU, KOUTO BAMAST HA MOHETapHaTa W NMXBEHaTa NoNUTUKE, Ha BaNyTHUTE KypPCOBE,
naHbuute, BBM, nHdnauusTa, GroaxeTeH AeduunT M BbHWEH AbAr, NpoueHTa Ha 6e3paboTMuara v CTpyKTypara
Ha goxogure.
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MpocnexT 33 NMbPBUYHO NYBAVYHO NpeanaraHe Ha BapaHTH

Hanuuve 8 Bbarapus U B CTpaHWTE Ha HawwTe OnepaunK, Ha HeBGnaronpuATHU MAKPOMKOHOMWYECKM YCN0BMA
BKAYATENHO HapacTBaHe Ha Ge3paboTiuara v MHGNaUUATa, KakTo W GUcKanHa HecTaBunHoCT MoraT A3 WMaT
CbliecTBed HebnaronpusTeH edekT Bbpxy GuaHeca Ha EmuTeHTa/Mpynata, MHAHCOBOTO CBLTOAHME W/WNK
pesyntaTuTe oT AeMHOCTTa MKW OHAKBAHUS PacTeX Ha rpynaTta Espoxona.

EBpoxong Bbarapus ce CTpeMW Aa C/1egn BEPOATHOCTTA OT NPOABMNEHWE Ha MAKPOMKOHOMWYECKMS PWUCK W
pa3zpaboTBa rpynosM MEpKW 33 CMEKYABAHE /10 KONKOTO € Bb3MOXHO Bb3ASWCTBMETO Ha eheKkTUTE, KOUTO MOXE
13 OKaxe Ha/M4yMeTO Ha Tasu puck, Bbnpexu TOBa, XONAMHIMBET HE MOXE HaMbNHO A2 M3KIO4YKW W OrpaHuum
HEroBOTO BAMAHMWE BbPXY BM3HeCa, MUHAHCOBOTO ChCTOAHWE, NneyanfvTe U NApUYHUTE NOTOUM HA rPYNOBO HUBG.
CbllecTBysa U Bb3MOXKHCOCTTE, NOSBATA HA TO3W PUCK A3 U30CTPU W APYTU PUCKOBE MAKW KOMBUHAUMS OT PUCKOBE.

Cnopes npoyusaHe na EsponeickaTta LenTpanda bawnka noMecTeHo B VIKOHOMMUeCKWS S11eTuH, Bp. 5/2026 r.
WKCHOMWYECKATa aKTURHOCT Npes BTOPOTO TpuMecedue Ha 2026 r. ce e nogobpuna, BbNpPeKU Ye KOHGQNWKTLT B
BnunskMa m3Tok BCe owe £ daxTop. NporHO3HWTE MOKa3aTenyd Co4aT, He WMKOHOMUYECKMAT PacTex Le ocTaHe
YMEpEeH B KPaTKOCPOYEH NNaH, 0BpeMeHeH 0T €HEPrMAHUA WOK W CBLP3HUTE C HErO HECHTYPHOCTU. BbRpekwn
TOB2 OCHOBHWTE [BUraTeNn Ha CPEAHOCPOMHMA pacTex OoCcTaBaT HenoKbTHaTW. YacTHOTo noTpebnerue,
MHBECTULUMKWTE B HOBM UKMPPOBWM TEXHOMNOMMK, ABLPMABHUTE pa3xodn 3a otbpaHa n WMHPPACTPYKTYPa, KakTo M
H3BECTHO Bb3CTaHOBABAHE HA M3HOCA, By TpARGBAN0 Aa AonpuHecaT 3a obWMa UMNYNC Ha PacTex.

H3Tounak: W ech.ouropa. ey

—= BoeHHW felCTBMSA HA TEPATOPKUATA Ha ¥YKpaWHa u Bnu3kua nartok

BoeHHWUTE KOHPAWKTKM B YKpaWHa W BAW3KWA M3TOK NOPOAMXA Npe3 NocieqHWUTE AEE TOAMHW Ha rnefanHo HUBO
MPOSBNEHME Ha PWCKOBE CBBbP3aHW C HaManfABaHE HAa WKOHOMWYECKATa aKTWBHOCT M QWHAHCOBWMTE nNa3lapw,
npo6neMn c BEpMraTa Ha JOCTEBKM, PbCTa Ha UEeHM W MHDNaUUS U T.H.

Edextnte M MKOHOMWYECKWUTE NCGCAEAMUM OT BOSHHWTE AEWCTBMS Mexay Pycus W YkpadHa W Te3u B Bnuskus
M3TOK He Morat Aa 6bAaT M3URA0 OUEHEHW, HO WHAMKMPAT 38 W3KAUUTENHG CEepWe3HO BbL3JENCTBUME BbPXY
CBETOBHATa WKOHOMUKE. Mo-cnaba MKOHOMWMYECKA aKTMBHOCT B8 rnobaneH NnaH iKW No-HaTaThwHO 3abaBaHe Ha
TEMMOBEeTe Ha CBETOBHATA TLProBUA CbLO GMXa MOTNK Oa NOTUCHAT pacTexa B eBpo30oHaTa,

MNpodb/AKWTENHOTO pasBUTUE Ha BOBHHWTE OEACTBMA BOAAT SO 3HAYMMM MKOHOMWYECKKM LETH 38 BCUUKKM CEKTOPH
Ha WKOHOMMKaTa KaxTo Ha Buiarapus Taka v Ha EC BKIYMTENHO W CEKTOPWTE M PervoHWTE B KOWTO rpynaTa
Espoxona onepupa. PbKOBOACTBOTO Ha EBpoXoNnA CbC 3arpvKEHOCT CNeAn Pa3sBUTHETO Ha BOEHHWUS KOHMDNUKT
Meway Pycus n YKpamHa v npasK CUEHKa Ha HEroBOTO OTPa)eHue Bbpxy Gu3Heca Ha MpynaTa C uen BIMMaHe Ha
MEPKW PEBHNA N KOMKPETHW eACTEMS 38 CMeK4aBaHe Ha BIWAHWATa Bbpxy rpynata. Espoxona Bonarapus™ AQ
Ypesz AbWEepHOTO Cn  apyxecTteo ,EspouHc WHwypwHC [pyn® AA (EWI) npwutexasa WHBECTMUWMKM B ABe
3acTpaxoBaTenHn KOMNaHuK B YKpanHa.

B pesyntaT Ha npeanpueTvTe AEWCTBMA 33 OrpaHM4YaBade Ha NOTEHUManHW PUCKOBe BbpXy rpynata B Kpas Ha
2022 r. ppkoBOACTBOTO Ha EBpoxona Bwarapus v Ha AbuwepHus EBpouHc MKWypbHC Mpyn B3exa peELEeHue 3a
oceoboxaaBaHe Ha 3aCTPaxoBaTenHaTa rpyna o7 ydacTWeTo A B KoMNaHuuTe B Benapyc (100%) WM Pycwms
{acoummpado yyactue 48.61%).

Bts Bpb3ka C npeanpuetoTo npe3 2026 r. npecTpykTypupaHe Ha [pynata, Eepoxona Bwrrapus Al obasum
AKTUBUTE CU CBbLP3aHU C AbLUEPHOTO CU ARpYXecTeo ,EspovHc MHuypbsHC Mpyn™ Al 33 Abp»aHu 3a npoaaxBa no
nonyyasaHe Ha perynaTopHU pa3pelueqHus oT CLOTBETHWTE perynaTopuy Ha 3acTPax0BaTeNHMTE KOMNAHWM 4acT oT
rpynata Ha EWI. Cneg npomax€a Ha 3acTpaxoBaTenHaTa rpyna pucKa 07 BOEHHWUTE AelcTeua we Hbae
3HAYMUTENHO HEManeH.

= HNonuruyecku puck

ToBa e PUCKDBT, NPCU3THYaLL 0T NOAKWMTUYECKKMTE NpouecHu B CTPdHaTa - PWUCK 0T NOAMTHUYEeCKa nectabunusaums,
npoMeHn B yNpasneHWeTo, B 3aKOHOAATeENHaTa NoANTUKE, MKOHOMWYecKaTa NoNuTMKa, AaHbYHaTa cucTema.
MOAUTUHECKWAT PUCK € B NpaKa 3daBMCHUMCLCT OT BEPOATHOCTTa 34 DPOMEHW B He6naroanﬂTHa NOCOKa Ha
BOAEHATa OT NPaBWTENCTBOTO NONKMTMKA. B pe3ynTtar B BBE3HUKHANA OMACHOCT OT HEeraTUBHWM NPOMEeHn B BuaHec
KanmMaTa.

Penybnuka bBvnrapus e CTpaHa C nNONTUYECKa W WHCTUTYUWOHaNHa CTabUNHOCT OCHOBAHA HA CLEPEMEHHM
KOHCTUTYUMOHHK NPUHUKMMKM  KaTo MHOronapTMAHa napnaMeHTapHa cwucTema csBoBogHw un3bopu eTHMYecKa
TONEPAHTHOCT U ACHO W3pa3eHa CUCTeMa Ha pa3genesne Ha BnacTtuTe.

Cnen npyvemaHeTo Ha cTpadaTta Hi B EC B HayanoTo Ha 2007 r, 6AXa HanoXeHy NKaHOMUYECKK pedopMn B MMeTo
Ha WHTerpauwaTa Ha <Tpasa HWM B Esponenckn Cho3, B 6bACWE MKOHOMWYECKWMAT pacTexX LWe 3aBucKh OT
nonmuTHYeckaTa BOMSA 33 MNPOAbAKABAHE H3 MKOHOMWYECKMTE pedopMKM C LE/ BbBEXLAHETO Ha Hai-nobpure
nazapHy NpakTUKK Ha EC B MKOHOMWYECKN MONWTUYECKN COUMANEH HPUANYECKKN 1 OWMHAHCOB NNaH.

Ha 1 aHyapw 2026 r. bbnrapuvs oduumanHo cTaHa 21-BaTa AbpXaBa HNeHKa Ha eBpo3oHaTa.

MNonutudeckata obcTaHeBka B Bwarapua B nocnennvte rogvHv He e cTtabunda. Owe npez anpwn 2021 7.
CTpaHaTa 6e M3npaBeHa Npej HeBbL3IMOXHOCT 43 CPOopPMMpa PeaoBHO M CTabuAHO NPaBMTENCTRO.
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Bbl‘IpEKVI BOAeHaTa 40 MOMEHTA cTabunHa NoAUTHUKA, HAMa CUrYpHOCT, 4e B CTpaHaTa HAMa Aa e nNoAsAaT
dakTopM, KQWTQ Aa NOPoAsT OBWECTBEHO W NOAMTHHECKO HanpexeHwe, A3 A0BeAaT A0 3HAWMTENHa W paska
NPOMAHE B NONUTUYECKATE W UKOHOMUYECKUTE YCI0BUMS, KOETO MOXE A3 MMa CbUECTBEH HebnaronpusTer edekTt
BbpXy OM3Heca Ka [pynara.

EaMa noTeHuwWanHa nonuTUdecka HecTabUnHOCT B CTpaHaTa #«

B Eepona Moxe Aa wvMa 3Ha4YvTeNeH

HebNaronpuATeH eexkT BLPXY AeHHOCTTa Ha MpynaTa onepaTuBHNTE pe3ynTaTi 1 (PMH3HCOBOTO MM CbCTORHME,

P KpeauTtes puck

KpeAUTHWAT pPUCK 33 ObpKABatTa € CBbp3aH CbC CNOoCOBHOCTTAa Ha AbPXasarta Aa noracdaea peaosHo
3340BAXKEHUATE cW. B ToBa oTHoweHwe benrapus noctosaHRO noAcdbpsdBa NO3ULMWUTE CH Ha MEXAYHapOOHWATE
OBArOBY Ma3apW, KOETO YAECHABE AO0CTbINA HA AbpXasaTa W MKOHOMMYECKWUTEe areHTu Ao duHaHcupare oT
BbHLWHK M3TOYHALMW. Hai-BaXHUAT edeKkT 0T NoL0BpABAHETO HA KPEAMTHUA PEATHHI € B MOHWXaBaHeTa Ha
PUCKOBWUTE NPEMUM MO IAEMUTE, KOBTO BOAW (Mpuw pasHU Apyrd YCNoBWS) 4O NO-BNaronpUAaTHM NMXBEHK
paBHWLa. [opagk Ta3u NpWuMHa NOTEHUWANHOTO MNOBMILABAEHE Ha KpeauTHWA PEeRTWHr Ha cTpaHata 6u umanc
6NaronNpUATHO BAWAHWE BbPXY AENHOCTTa Ha [py»eCTBOTO W MO-TOYHO BbPXY HEroBoTo duHadHcmpane, OT apyra
CTpaHa, NOHMXABAHETD Ha KPeaWTHWS PEeATWHI Ha Bbarapwva, B CNeACTBWE Ha HeCcTabunHO ynpasneHue Ha
cTpaHaTta, €M KMMano OTPULATENHO BIWSHWE BbpXy LIEHATA Ha (QWHAHCHpaHe, KOATC ApyXecTBoTo MOXe Aa

nonayyYy nNpv  HeobxoauMocT,

OCBE&H @KQ HEergBute 33aEeMHW Cropa3yMeHwa He ca C CDMKCH[JEIHM NUXBW.

QOnpegensaHeTo 1M M3MEPBAHETE Ha T3 PWCK Ce QCbLWEecTBABA CT CNeuuannanpaHn MexayHapoaHW KpeauTHW

areHunn.,
AKTyalsleH KpeanTeH perdTHHr Ha Penybanka Benrapuns
T Data AreHuns Obrrocpoqen KpaTkocpodeH MepcnekTea
Hyxpa/mectHa Yyxaa/MecTHa
sanyrta BanyTa
16.05.2026 r. S&P Global Ratings | BBB+ A-2 ~ Monoxurenra

Hatounine: MARHCTEPCTBO Ha QUHaHCHTE Ha Penybniaka Berrapis

< Banyreu puck

BanyTHWAT pUCK e CBbp3aH ¢ nosy4aBaHe Ha PUHAHCOB pecypc WAM Ha NpMX04u, AEHOMWHWPaHW BbB BanyTa,
pasfvdHa OT Ta3v Ha HW3BLPWBAHMTE pa3xoau fpu HecTalWneH Kypc Mexay [dBeTe BaiyTv, Cb3aasaly
MPeanocTaBky 338 TFEeHEPUpPaHE Ha BanyTHW 2arybu. ApyxecTBoTo wWwe GbAe W3INOXKEHD Ha BAMAHWETS Ha
KONe6aHWUATA Ha BaNYyTHWUTE KYPCOBE BbLPXY (WMHIHCOBMTE My MO3MUMK W NapUYHKM NOTOLW CAMO B CAyYan, |e TO
onepyupa BB BanyTW PasituyHM OT eBpo.

EMWUTEHT3 MMa BBL3IMOXHOCT Aa KOHTPOAKMPa TC3M BHMA PUCK KaTo CH OCUIYpPABa BXOAAWM Napu4HK NOTCUM B €BPO,
Taka 4Ye ga KopeCnoHAMPat Ha pasxoagute Ha [pyXecTBOTe, KOWTC Chillo ca 8 eBpo. V3BbH npeaxoAHoTo,
OCTaTbYHWUS BanyTeH puCK 3a [pynaTta Ha eMUTEHTa NPOoM3X0XA4a OT pUCKa OT HEBNAronpuAaATHW ABMMEHWSA Ha
Kypca Ha €eBpOoTo CnpsAMO ApYyruTe OCHOBHW BanyTv (Watckv A[onap, WBEMUapckn &paHk W ap.) Ha
MEXAYHapOOHWUTEe MHAHCOBKM Nasapu, HO CHMTaMe, Ye TakbB HebnaronpuaTer edekT HAMA A3 € onpeaenal 3a
AelHOCTTa Ha [pyxecTeoTo.

« Wndnauynones puck

PUCKLT OT YyBeAMUYEHWE HE MHGNAUMATA € CBbpP3aH € HaManaBaHeTC Ha PeanHaTa noKynaTenHa cuna Ha
MKOHOMUYECKUTE CYBEKTH W eBEeHTYanHaTa 0be3leHKa Ha akTUBMTE, LEHOMUHKMDAHA B MECTHa BanyTa.

CucTemaTa Ha BanyTteH Bopa B BbArapua KOHTPOAMPA NapUYHOTO NPeafaraHe, HO BbAWHWM DakTopu (Hanp.
NOBMUIWABAHETO Ha LEeHara Ha neTtpona W ApYyrure npyupoaHu CypOBMHW) MOraT fa OKaxaT HaTWUCK B nocoKa Ha

yBeIn4eHre Ha UeHOBWTE HMBA.

NPMCbEAMHABAHETO HAa CTpaHata MM kbM EC CblO 0OKa3sa HATMCK 3a

A06NMXKaBaHe Ha LEHOBWTE PaBHMULE KbM T€3M Ha 0CTaHanuTe CTpadun 0T EC (KouBepreHumnsa), T.e. nHdnaumata B
CTpaHaTa e NO-BWCOKa OT CPEefHUs TeMr Ha WHDNauma B CTpaHuTe, JneHkM Ha EC Kbm MOMeHTa ueHuTe Ha
eNeKTROeHeprvATa, PECYPCHUTE CYPOBWMHM W3MNON3BakM B MPOMUILAGHOCTTE, NPOOALMKABAT Aa SLAAT BUCOKM,

KOeTo NPAKO we NOBAMAS Ha MKOHOMMWYeCcKaTa CUTYallnys B CTpaHaTa,

Mo nocnensy gantdn Ha HCKH, nyGnmkysany 43 15.07.2026 r. M3MEHCHMETO HA MBQA3LUHMATA B BhArapua e cnearara:

=P Mnpnauns u MHASKC HD NOTPEBUTENCKMTE UeHn 3a roHK 2026 rognna {no ganen Ha HCK}

Hpexe Ha noTpebuTencKuTe nedun (MNy)

MeacedHa nHdnauns
rogrwHa nHdnauma
CpeaHoroAanwHa MHGNauma

XapMoHHM3IMPAHMA HHAEKC HA noTpebutencHnTe ueHn [(XKWMNL)

Meceuna undnaumna
ToanwHa WHQNEUUS
CpeanoroAuiiHa nHgGnaumns

toHKW 2026 1. / maih 2026 r. +0.9%
toHW 2026 r. / toHn 2025 T, +5.4%
tann 2025 - 1oHK 2026 1. / woaw 2024 - oHw 2025 T, +3.1%
oHu 2026 1, / man 2026 T, -1.5%
oHn 2026 1. / 1oHW 2025 T, +5.2%
ten 2025 - woHK 2026 1. / woaw 2024 - wHw 2025 T, +3.9%
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MHABKC Ha LEeHMTE 33 MAMKaTa KowHwua {MLMK)
Meceuna nudnaumns ot 2026 1./ mal 2026 r -1.0%
FoavwHa vudnaums 1oHK 2026 r, / orn 2025 ¢, +2.7%

I3Tounme: ww.nsi by

< Pwuck ot 6e3paboTrua

BucokuTe HWBa Ha HBe3lpaboTuiiaTa HaMan\BaT NoKynaTeHaTa cnoCoBHOCT Ha HaceNeHWeTo, a OT TaM HamanaeaTt
M BbTPELLHOTO TbPCEHE Ha CTOKKW ¥ ycayry., OT Apyra CTpaHa Npu BMcoka Be3pabotviua v N0WwKn YCNoBuA Ha Tpyd
X0paTa €a No-CKAOHHW A3 HanyCckaT cTpaHaTa B ThpceHe Ha no-aAchpe nnaTteHa pabota 8 4yxOKHa, KOETO OTHOBO
pednekTipa B npobnemn 3a Bu3HECa, KOWTO HE MOXE L3 OCATYDKW MyXHaTa My paboTHa phKa WKW Ce Hanara aa
ro NpaBy MNpW NC-BMCOKC HWBO Ha 3annaulaHe.

= [Odaumw 3a 6ezpabornyaTta 8 bbarapwna {no nocnegHu gaHHK Ha HCK)

HNameHenme
Q12026/ obwe MbXe HEHM
Q12025
KoedmumeHT Ha beapabotuua npes Q1 2026 -0.7% 3.2% 3.3% 3.1%
BeipabotHu nuua 96.8 xun. 53.0 xun. 43.8 xun,

Flaravnee wavn N8 bg

< Puck, CBBLpP2aH C HEGHBFOI‘IPHHTHN HMIMEHeHMA Ha NalapHurTe NUXBEHHW HHUEBA

MAXBEHUAT PUCK € CBBP3aH C Bb3MOXHOCTTA 33 NPOMSH2 KHa npeobnagaBawuTe NMXBEHW PaBHMLLA B CTpaHara.
ToBa 61 Ce OTPa3uAo BLpXy AERHOCTTa Ha [Jpy»eCTBOTO, AOKOAKOTO NMPW PaBHW APYMM YCROBMS NPOMAHATA HA
NUXBEHWTE PABHUILE BOAM A0 MNPOMAHA B UeHATa Ha GWHAHCOBAS pecypc, u3nenisan oT EMMTEHTa npw
OCHLECTBRABAKE HA Pa3nuuyHM Npoektv. B pe3ynTaT oT BbBedeHW\ BanyTeH CbBET, KaKTo W B Pesyntar oT
BbBeAeHATA METOAMKA 33 W3UYUCIABAHE HA NUXBEH MpoueHT Ha 0asarta Ha MbPBWYHMA Na3ap Ha TPUMECEeYH!
AObPXKABHW LUEHHWM KHKE, MUXBEHWTE PAEHWLLA B BbArapusa ca ctabunHu,

2 HebnaronprATHW NPOMEHW B AAHBHHHTE M APYIHA 3aKOHHN

AaHbuvTe, Nnawanu oT GLNrapckuTe TEProBekn CyGeKTH, BK/KYBAT AAHBUM NPKU M3TOMHWKA, MECTHW AaHBUW A
TEKCKH, A3HBLK BbPXY KOPNopaTusHaTa nevanba, faHbk gobaseHa CTOMHOCT, akUM3W, W3HOCHM WM BHOCHWA MUTa w
UMOTHM Aanbuuv. CucTeMaTa Ha Aakbydo obnarade B8 Bwarapua [o ronaMa CTEneH € xapMoHW3Mpada C
EBRPONENCKOTO A3HBYHO 38KOHOAATENCTEBO, KOETO HAaMangBa LIaHC3 33 Bb3IHMKBAHE Ha NPOTUBOPEYMBA RaHBYHA
NP3KTMKA Ha UEHTPanHO WM MECTHO HWBO. ChUeCTBYBA PWCK O3 Ce yBEnWYaT KOPNOPaTVMBHWASA AAHBK W
OCUIYDOBKWTE B CNEABALMTE FOAMHA MDU EBEHTYANeH CKOK Ha BraxeTHus AeduudT. MHBecTuTopuTe TPAatBa
ChbLO Taka Aa B3eMaT Nod BHAMAaHKEe, 4e CTOMHOCTTa Ha MHBECTMUMATa Bb3 obnuraumm moxe aa bHbae
HeBNaronpuMATHO 3acerHaTa 0T MPOMEeHW B JeHCTBAWOTO AaHbYHO 33KOHOAATENCTBO, Kacaewu HAnor Bbpxy
cAenKkuTe ¢ (PUHAHCOBK WUHCTPYMEHTU, KbM MOMEHTa Ha M3rQTBAHE Ha HACTOALWMA AOKYMEHT, NONUTHYHECKW M
06WecTBER KOHCEHCYC MO BLMPOCA HE € NOCTUIHAT W 8 GIUM3KWMTE Meceuu He Ce QUaKBa NPOMsHAa B A3HBLYHOTC
33aKCHOAATENCTBO NO TO3W BRNPOC, OT Apyra CTpanHa, MHBECTUUMOHHMAT XOPKU3OHT Ha EMUTEHTa e AbnrocpoqeH w
CbWECTBYBA PMCK OT BBLESKAAHE HA TaKbB A3HBK BbLPXY CAENKUTE ¢ QUHAHCOBKM WHCTPYMEHTW, koeto Bu Morno
Ja [oBefe 0 M3IBECTEH OTNMB OT CTpaHa Ha WMHBECTATOPM B LUEHHWTE KHWHXE, W3jasaHu OT EmuTenTa. OT
ORpeaenawo 3HadveHve 3a PURAHCOBWMA pe3yaTaT Ha [JpyweCTBOTO € pa3MepbT Ha AaHbk nedanba, KakTo U
EBEHTYANIHW NPOMEHM B AAHBYHWSA DEXWM, H3 KOWUTO To e cyBHekT. KeM gaTata Ha M3roTBRHE Ha TOo3W MpocnexT,
Pa3MepbT Ha AAHDLYHATA CTAaBKa BbOXY peanuv3vpanuTe nedantv e 10 Ha CT0. Bb3MOXHO € B Hbaewie To3u
NPOUEHT aa 6bAE NOBWLIGH, KOETQ NPAKO WEe HaMann A0X0AbT ocTasalw e EmuTenTa, cnel pa3snnaladHeTo Ha
AbNIWUMKWA JdHDbBK.

2 PuckoBe, CBbP3AHW C MAMEHEHHMETO Ha KAMMATa U HacTkeRBaxe HA QOPCHMAMNOPHU ChBNTHR

MNPUPOAHA KATACTPODNYHM CLEWTUS, W TEPOPMCTHYHK aTakw W BOEHHW WM BpaxaeGHW AeRCTBMS, KAKTO W
OTTOBOPUTE H@ Te3W AeNCTBUA, MOrat Aa Cb343NaT WMKOHOMWYECKA W NONUMTUYECKA HECHUIYPHOCT, KOATQ €
Bb3MONHC 4a MMa OTpuuaTteneH edekT BbpXy WKOHOMWUECKUTE yCiaoBwa B bbnrapuwa, a cnrejoBaTtenHo u
HebnaronpwaTeH edekT Bbpxy bDW3Heca Ha [pyXecTBoTo, (QWHAHCOBOTO My CbCTOAHWE W pe3ynrtarture or
HerceuTe onepauuv. Takopa GOPCMaKopHo 0BCTOATENCTBO e BOWHAaTa, KCATO Ce BOAW B ¥KkpaWHa M KoHdnukaTta
B8 Bnuskuna M3Tok TpyaHOCTTa 328 NPeABMXKAaHe Ha Tezn CuOWTUSA Hanara W3noN3BaHeTo Ha NpeuuseH nogxch npu
@HAMU3E Ha HANWM4YHATA MHPOPMaUMR K QnNpedenfHE Ha NporpamMa 32 AedCTBUS NPU Bb3HWMKBAHE HA KPW3KUCHa
CUTYaLWns.

ﬂpe3 nocnegHnTe roguHKn ce HaﬁJ"IPOLLaBEI 33aCUNEeHO BHUMM3HWE KbM PUCKOBETE OT KM3IMEHEHWEeTO Ha KiuMMmaTa.
EBponeicKMAT CbH3 Ce aHraxwpa Aa NOCTUIHE BBbriepoaHa HeyTpanHocT go 2050 r., a apyrm sojeuwh
MKOHOMMKK KaTo KuTall 1M ANoHUs CblUe ¢a noefv NOoA0DHK aHraxuvMeHTh. ChbijoTO BaXK BCE NO-4ECTO 338 HAKOM
0T HAW-rONeMUTE KOMMaHUM OT 4YacTHUA cexkTop. [IpoMeHMTE B NONWTMKATA MWMMaT OTPAXEHWE Bbpxy
onepauvoHHaTa Ccpeaa, 8 KOATO Ce pa3swmeaT Buadec eannuvunte. ESG (Environmental, Social and Governance)
perynauuaTa Hanara ace no-CTPUKTEH KOHTPON NPWM MHBECTHUUMUTE BbB (DUHAHCOBM MHCTPYMEHTU KA KOMNAHWKUTE
MO OTHOWEHWE Ha TAXHATE ASHHOCT.
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DU3NHECKHUTE PUCKOBE, CBBP3aHN C M3MEHEHMETO Ha KAMMaTa, NpoM3TUYALWKM OT CaMOTC M3IMEHERKWE Ha KAvMaTa
CLUI0 NoAnexaT Ha peryiauus. UenuTte 3a aekapboxnsaums 8 EC npeanonarat ueHoobpasyeaHe Ha Bbriepoaa.
Aokato onepaumuTte Ha EMMTeHTA v HerosaTa [pyna NOHacTosweM BCE OLE He nonanaT AMPEeKTHO B CXeMa 3a
ueHooBpalysaHe Ha Bbrepoda, TOW we Bbae M3NQXEeH HAa PUCKOBeTe 3a ueHoobpazyBaHe Ka BbINepoda 4pes
ropvBa v MaTepWank, KOWTO W3NoN3Ea.

B. HECHMCTEMATHYHM PUCKOBE, XAPAKTEPHHW 3A EMWTEHTA

PUCKOBETE NPOM3TUYALWM OT QakTopyn U MPOMEHK, Kacaelwu Npaxko camoTo Apy»ecTBo M HerosaTta pyna. Te ce
CTHACAT KOHKPETHO A0 HEM0 WM BbpXY TAX B HAW-TroNAMa CTENeH TO MOXEe §a CK3a3Ba BIUSHVE.

MNo-gony ca w3bpoeHW PUCKOBETE, MPOoM3TMYAWM oT (aKTOpWM W NPOMEeHMW, Kacaewu npsaxko camoTo [pyxkecTso
(.EBpoxona Bbarapwa”™ Afl), KakTo W HeroeaTa rpyna (rpynata Espoxona) v HOPMANHOTO OCLLUECTBABAHE Ha
TAXHaTa OAEAHOCT. PWUCKOBETE €2 MOAPEeAeHM 0T BMCCKA KbM HWUCKA CTENEH Ha BEPOATHOCTTa 0T TAXHOTO
BbIHWKBAHE, CbOTBETHO CTENEHTA UM HA OTPUUATENHO Bb3ABHCTEME BbpXY EMUTEHTa W HercaaTa rpyna.

= PucroBe, CBEP3aHM C ASRKHOCTTA U CTPYKTypaTa Ha Espoxonpg

AokonkoTo gelrocTTa Ha ,EBpoxona Benrapus” Al e CBbp3aHa € YNPABNeHWe H3 akTUMBW Ha [PYTrY APYXecCTea,
Cbuata He Moxe Aa Obde OTHEeCeHa KbM OTAEeNeH CEKTOp H& HAUMOHANHATa MKOHOMKUKE M € M3NOWEH3 Ha
QTPacnoBATE PUCKOBE Ha AbLUCpHUTE 4py)XecTBa. [pyxecTeaTta oT rpynata Ha Espoxona benrapws onepupart B
cnegHUTE CEeKTOPHW: ,EeHeprreH - pasnpocTRaHeHve, A0CTaska W ThProBWS Ha enexkTpoeHeprys’; ,Bb30BH0BAEMa
EHeprus - NPoW3BOACTBO M CbXPaHeHWe Ha BbL30OHOBsEeMa eHeprusi OT ConapHu napkose”™ (0T Mecey HW 2026
r.}; pexknacuuuvpaHuTe KaTQ aKTUBM 3a npoaaxba. ,3acTpaxosateneH” YW ,,UHAHCOBO-WHBECTMUMOHEH
{MHBECTULHMOHHO NOCPEeAHNYECTBO U YIIPABNEHWE HA aKTHMBK)".

DUHAHCOBUTE pe3ynTaTv Ha [pywecTBOTO Ca NpPsKO CBbLbP3aHW ¢ PUHAHCOBUTE pe3ynTaTh W TeHAeHuuuTe 3a
pa3BuTHeE Ha ousrec eANHNMUNTE OT MKOHOMWYECKaTa My rpyna. BnnaHueTo Ha OTACNHWUTE DUCKQOBE Ha AblWepHUTe
KOMMNaHWM € NPONOPUMUOHANHC Ha AENna Ha ChOTBETHWA QTPAachk/ B CTPYKTYpAaTa Ha ObNMOCPOYHMA MHBECTULWOHEH
noprtdenn Ha EBpoxong.

OCHOBHMAT PUCK, CBbp3aH ¢ AeRHOCTTA Ha L EBpoxona bbarapuwa”™ Al e Bb3MOXHOCTTA 3@ HaManfABaHe Ha
NPHUX0ANTE Ha APYWECTBATa, B KOWTO YYACTBA W BBLPXY NMOAYYABAHETC HA AMBUAEHTW. B Ta3um Bpb3ka, TOBA MOXe
03 OKaXe BfIMEHWE BbpPXYy PbCTa HAa NPUXCAWUTE Ha KOMNAHWATA, KakTO W BLPXy NPOMAHATa Ha HekHaTa
peHTabunAHOCT,

BnoweruTe pe3yaTaTH Ha €4HO WA HAKOMKO AbLEPHW OpyxecTsa Ow MOrno A3 A0OBEAE AC BAOWABAHE Ha
pe3ynratuTe Ha KoHCONuAMpana Ha3a. ToRa OT CBOS CTpaHa B CBLbP3aHO A C LEeHaTa Ha aKkUMKUTE Ha KOMNaHuATa,
B pe3ynTaT Ha 04aKBAHWATA Ha MHBECTUTOPWMTE 33 NEPCNEKTMBKMTE Ha APYXKECTBOTO W rpynata Eepoxong, Tohi
KaTo Na3apHaTa LeHa Ha aKuMWUTe OTYMTa BM3HEeC NoTeHUWana v akTUBMTE Ha MKGHOMWYECKaTa rpyna KaTo uano.

EBpOXONA OCLWECTBAB2 HEMNPEKbCHAT KOHTPOA W MOHWTOPWHI  BBLPXY CTPATernsta 3a passuTue Ha
MKOHOMUYecKkaTa cu rpyna. CnegaT ce BCMUKW MAEHTUERWLMPAHW PUCKOBE W NOTEHLWANHA TAKMBA, KOWTO Morat
A3 BAMAAT BbPXY REAHOCTTA HA AbLUEPHUTE KOMMaHWW.

EBpoxona BbArapus AeHCTBA MBKABO NPU MAEHTUAUUMPAHE HA PUCKOBE CEBPIAHK C ALWEPHW KOMIAHWK, KOUTO
MOraT A3 WMMaT HeraTMeBeH edekT Bbpxy rpynaTta KaTo Ufno, B T.4. MpH Heob6XOAMMAICT NPUCTLMABE W KbM
OCBOﬁO)K,ElaBaHE OT MHBECTULWK.

CneundruHn puCKoBE, CBBP3AHM C A8MHOCTTA HA ABLEEPHUTE APYHECTBa

» EHEPIN'MEH BN3IHEC

» PUCK CBBLP3AH C GKOAHATA CPeafa u KkNMMarta

PHCK OT HEraTMBHO BAKRHWE BbPXY OKONHATA Cpefa

Mpynata ENexTpoxona cnaisga AeWCTBAWOTO BLTPEWHO W MeXAYH3POAHO 33KOHCAATeNncTso B 060/1acTTa Ha
VCTOP"ILWIBOTO pa3BvTHE, eKoNoruaTa W 0nNa3BaHeTO Ha CKONHaTa Ccpefa, B CONWadapHOCLT C OCHOBHUTE Uenun w“
MPUHLMAM Ha eKONOrMYHOTC nNpaeo. [lpeaAnpveMaT Ce KOHKPEeTHW ACACTBMA W Ce CledBaT NOAMTUKKW No
OTHOLWEHWE H3 YCTONYMBOTO PasBuTre. B MOMEHTa pPbKOBOACTBOTO HAbNKA3Ba NOSIBATA HA PUCKOBE W HEraTWEHM
nocneauum oT M3IMEeHEHWEeTD Ha KAvMaTa Bbpxy AeMHOCTTa Ha rpynaTta EnekTpoxong, KakTo v BAUSIHWUETO My
BbPXY U3MEHEHWETO Ha KAWMaTa.

Puck, CBbP3adH ¢ NPEeMUHABAHETO) KbM HWUCKOBLMNEPOAHd WKOHOMWKA, B no-rongMata ¢k udact pyuCcKoBeTE,
CBRP3AHKM C TOBA, NPDOKWITHUYAT OT!

= [poOMAHE B MNONWTUKWUTE WM PEryNauuuTe B PE3ynTaT Ha MNpunaraHeTo Ha eBPOMERCKUTE HOPMAaTWUBHW
AOKYMEHTH B 06NaCTTa Ha KAMMATa OT ChOTBETHWTE PErynatopHKn opradn 8 PenyBnuka Benrapus.
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. MpoMaHa B 3aKOHOAJZTENHATA paMKa B CbOTBETCTBME C eaponeﬁcxwre KNAMMaTUUHK  JOKYMEHTH WK
yCTaHoBeHnTE NONUTUKK,

= [lpoMsHa B TeXHCAOrMWTE OTHOCHO AWCTpWOyTopckata mpewa, HeobxoaWMa 3a NpeMyHaBaHe KbM
BbrNepearo HeyTpanHo obuwecTso.

pynaTa WMMa 334b/KEHWA 8 paMkute Ha noauTukara Ha EC B obnactra Ha eHepruiHaTa eQPeKTUBHOCT M
peicTealaTa CxeMa Ha 3aAbKeHWATa 3a eHepriiMa edekTUBHOCT B CTpaHaTa W Ce 3aabmMmKasa aa npunara
MEPKK 3@ HAMaNRBaHe Ha NOTPEBNEHIETO Ha EHEPrMA KbM KPalRHATE KIUEHTH.

PwcK 0T naMernHeHdne Ha k1MMaTa

PLKOBOACTBOTO TEKYLWO Habnioaasa nogsaTta Ha PUCKOBE W HEraTWBHW NOCAefULM OT M3MEHEHWETC Ha KauMaTa
BbpXY AeiHocTTa Ha [pynaTta, KakTo M BIWAHUETO My BbpPXy M3MEHEHMETO Ha KnuMaTa.

B no-ronsamMaTta CH 4acT pUCKOBETE, CBbp3aH C M3MEHEHNETO HA KamMMaTa, Npou3THUHaT oT.

¢ [pOMRH3a B NOAWTUKKUTE W PErynauuuTe B pe3ynTaT Ha NPUNaraHeTo Ha eBPONeACKATE HOPMETHBHK
AOKyMEHTK B 0BNACTTa Ha KNWMMaTa 0T CbOTBETHUTE PErynaTopHKU opraHu B Penybnuka Bwnrapus;

s [poMsHa 8 HOPMATMBHATA ypeaba B CbOTBETCTBME C EBPONENCKUTE ACKYMEHTW, CBBP3aHWM C KNUMaT W
opobpeHr NONNTUKK,;

r  [IpOMAHA B TEXHONOMMKUTE HA AMCTPUBYTOPCKATa MpexXa, HEoOXCANMMM 38 NPEMMHABAHE KbM BbINEPOAHC
HeyTpanHo obwecTso;

«  OTpuuaTenHu edexTy Bbpxy OO0CTABYAUM WAKW  KAMEHTW, CBbP3aHy C KAWMaTa, KOoWTO 3acarar
KOQMMaHWATA.

» Perynartopen pHck

PerynatopHUAT PWCK € CBbp3aH € BNWAHWETO, KOETO 0XKa3Ba ChUIeCTBYBaliaTta HOpPMaTvMBHa paMKa WNW HeliHaTa
npoMsiHa Bbpxy J4edHocTTa Ha [JpywecTBOoTO, KakTo WM C noTeHuwanHu rnobu WM CaHkuWK BCNeACTBME Ha
HapYWEeHWA Ha Ta3n paMKa.

EHeprUAHWAT Bv3HeC e CWAHO perynuMpad CTOMaHCKKW OTpacbn, KaTo PUHAHCOBWATE pPe3ynTaTh Ha ApyXecTsBaTa
onepupawm B 06NacTTa Ha EHepreTMkaTa ¢a NpsKko 3aBucuMu OT peanud HOPMaTKBHY 3KTOBE M PEWEeHWA Ha
perynatopHua Awpxased oprad (KEBP). JpyXecTBaTa €a W3IN0OXEHW Ha PUCK NPU CNPEfENAHETo Ka LeHUTE Ha
E/IEKTPOEHEPIruATa OT CTPaHa Ha perynatepa Aa He 6bvAaT B3eTW npeaBwna BCMUKKM Pasxcpu, CbMbTCTBAWM
oBnYyanHaTa UM AERHOCT.

= PWCKOBE, CBLP3aHW C HENpeaBUAWMOCT HAa NPOMEHWTE HOPMATUBHATa ypeada v Bb3MOXHO HeraTMBHO
BAMSHWCTO HA TE3WM NPOMEHWM BLPXY AERAHOCTTA Ha Apy»ecTBoTo;

= PUCK OT OTHEMAHE Ha MUUEH3UM;
=  PWUCK 0T HanaraHe Ha rnoba ot K3K n KEBP;

= PWUCK OT HEBBL3MOXHOCT [pyXecTBOTO Aa NCKPWUE BCUHKMTE CWM OMNepaTMBHU Pa3sxoaW Ne NUUEH3MATa 3a
Kpaen cHaBaWTen, KakTo M PUCK OT NWICA Ha PerynaTopHK NPOMEHMW, NO3BONABALLMN HAMANEHNETO UM;

« PWCKOBE, CBbP3aHW C NOBEAEHMETO HA KAKHYOBWM NA33apPHA YYACTHALM M BIWMAHMETO MM BbpXy Na3apa Ha
EMEKTPUUECKE BHEPrUA,

#  PuCKOBe, CBLP3aHK C YBEWYEHWE HA DMHAHCOBMTE U3UCKBAHWA KbM APYWECTBATA KaTO 3aAb/XUTENHK
rapaHuMm 1 IEN03NTI OT CTPaHa HA KHYOBW NAZADHUTE YUHACTHMUM,

#  PWCKCOBE, CBbP2aHM C HAYMHA HA OPraHM3auus, MOAEN, CTPYKTYPE U BM3MA 3a passuTve Ha ceobogHvs
Ma3ap Ha NeKTPUYECKa EHEPIUS;

= PWUCKOBE, CBBLP33aHW C BLBEXAAHE Ha A0NLAHWTENHM 33KOHOBM MPEKM WU HEenpeky 3agb/MKEHUa KbM
NPOU3BCOWMTENN, TBPrOBLUW, KIWMEHTM W MPEXOBWM KOMMNaHWw Ha cBobofeH nasap Ha enexkTpHYecKka
eHeprus, BKA. yBeAMYEHME W/ MNW BLBEXAAHE HOBKW TRKCH, A3HbUW, BHOCKM, 33AL/AKEHUA MO EHEPrUAHA
edQeKTMBHOCT.

[WHaMUKATa Ha perynatopHUTe NPOMEHU, CBHP3aHU CbC CTPATErWATa Ha EBpONerWcKMA Cbio3 33 NMBepannsaums v
PA3BUTME HA EHEPrUIHMTE Na3apu, € B NPAKaE 3aBMCUMOCT W AT NOMMTUYECKATA KOHIOHKTYPA. HYecTuTe NpoMeHn B
noAvTUYECKaTa CPeaa ca npeanocTaBka 3a No-HecTabuinHa v TPYAHO NPpeaBuavMa perynatopHa cpeaa.

» MMazapeH pucK

Puck, cBbp3aH ¢ noTpeBnesneTo Ha e/eKTPUMYEeCKa €HEeprua W LeHaTa 3a 3aKynysaHeTe Ha edepruva 3a
TEXHOMOIMYHN Pa3xoan Ha oprakvMsupad O6CpPCcoB nNa3ap NOpagM  WKOHOMMWYECKW, MOMWUTHUYECKM, TEXHOMGIMYHM
MEMUYKHK M KNUMETUYHW NPOMEHM, KaBKTO WM PUCK OT Nkbepanq3auus Ha naszapa Ha €/1eKTPUYecka eHeprus. Tosa
Ca PWCKOBE, KOWTC NRPOM3TKYAT OT BBbHLWHWM 33 OpyXecTBoTo MNPMYMHM W Bb3MOXHOCTMTE Ha [IpyXecTBoTo
edeKTUBHO 42 BAvAe HA HaxkTopuTe, ONpeaenal TO3M PUCK Ca CMAHO orpaHudedu. MNasapHuTe puckose morar
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03 Ce xapakTepw
uparT KaTo:

¢  PuCKOBE, CBLP3AHM C KOHKYPEHUMATA M CMAHATA H3 AOCTaBYMK Ha CBOBOAESH Nasap;

*  PWCKOBE, CBbP32HW C NPOMEHUTE HA LUEHWTE Ha eNeKTPUMECKa EHEPIvs H3 Nasap Ha eapo WU BANSHUETO
MM BBOXY EHEPrUAHATA NO3MLMA M 0MAKBEHUS TEPIOBCKMSA MapX Ha [pyXecTeoTo,

+ Puckoee, B CNeACTBWME W3pa3eHaTa BOMATUHOCT M HEMPEeACK33yeMoCT Ha Na3lapa Ha eapo W
GyHABMEHTMTE OKA3BAWMA BAMAHUE (UeHW Ha NpupoaeH rai, rapuea, CO2 emucuu, BEW, NoAnTUKa Ha
EC, cnueakHe Ha na3zapuTe, KIUMATUYHW NPOMEHM U APYTK);

*  PUCKOBe, CBLP3aHW C BUKBWAHOCTTE W 3AEKBATHOTO MPEANaraHe Ha ALATOCPOMHM eHepriitdu NpPoayKTH
Ha Nasap Ha eapo, CHOTBETCTBALLM Ha NPOMHAA HA KOHCYMAUWA HB KPalHNTE KIWUeHTH,

= PucKoBE, B CNEACTBME HA CE3OHHOCT, KNAWMATUYHW NPOMEHM, PEMOHTHM MPOrpaMyv Ha npou3soanTen,
NPEHOCHW KamaunTeTn, 3BapUAHK CMMPaHUA Ha NPOM3BCAWMTENK, W ARYIY HENPEABUAEHM ChBUTUA, KOWTO
MOTaT 4& 0KaxaT BAMAHWME BbPXy Na3apa Ha e4po Ha eNeKTPAYECKA eHeprus;

£  PuckoBe, CBbP3aHM C rpewWwHO NpPOordo3upade, W/ WAKM pPA3Ka NPOMAHa Ha Na3apa Ha eapo U
HEBLIMOXHOCT HA ApyXeCTBOTO 38 aganTupaHe Ha NoPTPOINOTO OT KPakHWU KAMEHTW KbM NPOMEHWUTE;

PvCKoBe, CBbP3aHK C nasapHata WHPPaCTpYKTYpa, CUCTEMMTE 33 O0DMEH Ha AaHHWM, CANYPHOCTTa W
3aUMTATE HA MHDORMALMATA;

PWcKoBe, CBBp3aHKW C NOBELEeHWEeTO Ha ThRIOBCKUTE YU3CTHUUW, ONUT M eTMYEH KCoAeKC,

PrckoBe, NPOM3TMYELWM OT OCTAaBAHE HA HE3aTBOREHM MO3WUMK HA ADYTW y<acTHWUW B Banancupawarta
rpyna Ha [pyxecTBoTo;

#  PUCK OT HENOAHOBABAHE HA ACTOBOPWTE C KPaWHW KNWEHTH NOPaAU BBTPEWHM M BbHWHK GAKTORN;

PHCK OT nNpoMeHw B HOPMATWMBHATA pPAaMKa, CbOTBETHO HEBb3MOXHOCT 33 WM3UAN0 WAW YACTUUHO
NPexeLPNAHE Ha PA3XCAMTE 32 NOKYNKa BbPXY LEHUTE Ha Npoaaxba Ha KParHM KNWUEHTW,

Vil O it 38 4Sn0CHia @ OTO3CHAG HE SHEDH IO ¢

Py MW I TEG D DEE U3

#  Puck, pednoctta ga 6bge noBnvaHa  HeHnarenpuvatHC 0T HaMmaneHwe 8  notpebnedHueTo  Ha
efeKkTpoeHeprua Nopagu MKOHOMUYECKWU, NOAWTHUYECKM MAKN TEXHONOMMYHW NPUHKHK;
*  BHU3HECHT € U3NOKEH HA PUCK GT KTMMATHUYHKUTE NPOMEHH;

* [eAHOCTTa e M3NOWEeHa Ha PUCK OT YBENWYEeHWE Ha UEeHaTa Ha efeKTpPoeHepruaTa B pe3ynTtal Ha
HapaCTBaHe Ha LEHUTE HA MbPBWYHUTE €HEPrMAHK PECYPCH U NO-CTPOruTe ctaHaaptu 3a CO2 emucuure;

= [Inbepanvaalns Ha Na3apa Ha eNeKkTpuHYecTso B Penybnrka Bunrapva v 3acCMNBaHe Ha KOHKYDEHUMATA;
= PUCKOBE, CBLP3aHK C NPEKBLCBAHWUA NPKU CHAaBAABAHETO C eNeKTPOEHEPIUATA;

*  CbaebHu CNOpoBe WK APYrW U3BLHCHAEOHW npouelypyd Wik AeWCTBMA MOrat Aa vMaT HebnaronpuaTed
edekT Bbpxy 6WM3Heca, GUHAHCOBOTO CbCTAAHUE MKW pe3ynTaTUTe OT AeHHOCTTa;

Pack oT 1M360p Ha HeMoAX0ASWA Na3apHa cTpaTerus,

PUCK OT HEBB3IMOXHOCT 3a 3aAbp¥aHe N HaEMaHe HA KadYelTBEH nepCcoHan,

«  (CTayki WAWM APYTM WHAOYCTPWANHW AEWCTBUA, KEKTO W MPeroBopu ¢ npodChio3UTe MOraT ga Hapywart
LERHOCTTa UKW A3 YBENUHAT HErQBUTE ONEpaTUBHU PA3X0aM;

PuckoBe, CBLP3aHK CbC 33Ab/MKEHWMETC Ha ApyXecTBOTO CbrNacHC 3ak0Ha 338 eHeprMiHaTa ePeKTUBHOCT;

PUCK OT HEBB3MOXHOCT WIN OTPAHWUYEHWS B OQCHIYPABAHETO Ha NPWBABYEH Pecypc, BKAKYWMTENHO
FHAYMTENHO HAPACTBAHE Ha UeHaTa Ha PMHAHCKMPAHaTO M NPOMAHE Ha AMXBEHWUTE NPOLUEHTH.

> BU3IHEC C NTPON3BOACTBO K CBbXPAHWHE HA Bb30OBHOBHAEMA EHERPFNA

N3rpaxgaHeTo WM excnnoaTauMATa KHa CCNapHWM NapKoBE € CBbp3aHc C peryiaTopHM, NazapHW, TeXHUYeCcKW u
NPMPOAHN PUCKOBE, CPEA KOWUTO HAal-ChUIECTEEHW C3 MPEMCBMTE OrpaHWYeHrs (KbCH CBEAWMHEHWUS W TRYAHOCTW
nNpy NpUCLEANHABAHE), LIEHOBUAT CNaj Ha 6opcaTta B NMKOBUTE YacoBe W AbNrMTe aAMWUHWUCTPETUBHU NPoLeaypU.

PerynartopHut vt agMUuHUCTPATUBHIA prcKkase!

» 3abaBAaHe Npu ChrnacyBaHe ¢ enekTpopa3npeaennTenHuTe 4pyXecTsa.
» [IpoMeHK B 32KOHWTE 23 BL3COHOBAEMUTE MITOUHMUM M MECTHUTE AaHBUM,

= [IpobHnemu CbC CMAHa Ha NPEAHA3H3YEHVMETO Ha IEMEAENCKM 3EMU.

= [laszapHn v $vHAHCOBW pUCKOBE

= OTpyuaTenHy UK MHOTO HUCKK LEHW HA TOKa No BPeMe Ha NMUMKOBO CNbHUE.

= BuUcoky pasxenu 3a 6anancupasde Ha MpexaTta Npu OTKNOHEeHWA B NPerHo3uTe.

- 3acuneHa KOHKYPEHUMA W NpeHacWlaHe Ha Na3apad C HOBW MOWHOCTH.
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TexHUYeCKH 1 EKCAAO0ETALHNCHHI DUCKOBE!

s ENeKTPUYECKW aBapuu W PMCK OT NOXapw B MHBERTOPUTE MAKW KabenuTe.
s KpawbBW 1 BAHAANWIBM B OTLA/IE4EHN UMW HEOXPaHAEMU PEACHM.
= Jlernafaunn Ha naHenuTe M Cnag Ha NPov3BoACTEeHaTa eeKTMBHOCT € BPEMeTO.

pUpOAHY W KIMM3TUHHK PUMCKOBE

2 AHTEHIUBHM MPAAYIIKKU W Bypu, NOBpEXAalM CTBKIOTO Ha MOAYUTE,
= CHEXHUW MNOKPMBKMK, BAOKMPAILK NPOU3BOACTBOTC NPE3 IUMHUTE MeCeUM.
+«  PUCK OT MPerpaBaHe Ha CUCTEMKUTE NPU NPIALAKUTENHN TOPEWM BRAHMW.

» 3SACTPAXOBATENEH BU3HEC

MpucbwmTe 3a EWM kateropun PUCK, B K3YeCTBOTO Ha 3aCTPax0oBaTeneH XONAWHr, <e uAeHTUduumpaT w
Knacnuumpat B CLOTBETCTBME C MAEHTUDUUMEAHWTE KATErOpPUK pUCK. 38 OTYMTAHE WM AOKNAJABAHE Ha pPUCKa,
Mpynata npunara craHgapTtHa GOpPMYNa KaTe WOeHTUPUUMPAT U pa3rpannyaBar cneaHuTe KaTeropyum pUCK Ha
KOHCONMAMPAHO HUBO!

» (CexTopeH pUCK

CeKTORHWAT PUCK CE NOPamAd 0T CLCTORHMETC W TEeHAEHUWWTE Ha pa3BuTHe B 3acTPaxoBaTENHUS CexTop.
OCHOBHWUTE PUCKOBE, KOWTO OKA3BaT BMSHNE BbPXY AEWHOCTTa HA cexTopa, ca:

= MpOMSAHZ B ThPCEHETO Ha 3aCTPax0BATENHW YCAYFU N NPOAYKTH;
#  HANU4ME Ha FCNAMa KOHKYPEHUMA W DParMeHTUpade Ha nasapa;

=  IMNCa Ha Bb3MOKHOCTA 338 Pa3WMPsSBaHE HA Na3apa NPONOPUMOHANHO Ha YBE/WSEHWETO Ha GpPYTHMHA
BLTPEWEH NPOAYKT;

s MHOBAUMOHEH PUCK — HWCKA YEeCTOTa Ha Cb3A3BAHE HA HOBW NPOAYKTHM 0T YCTEHOBEHWATE WUIPayv
HaBNKM3aHE Ha HOBW TEXHOMOTKMK, BAUAEWMW AECTPYKTUBHO HA Nasapa;

f  DWCKOBE OT MPOMAHE Ha HOPMaTWMBHATa ypeada - 0CHOBHATa AEWHOCT Ha KOMNaHunTe QT rpynaTta Ha EUl
Ce OCHOBaBa Ha AencTBawaTa 3akoHoea ypeaba, HazwpaHa Ha MMnatexocnocobrocT I B crpaHute
YAEHKW U KanAWAaTky 3a EC, KakTo ¥ Ha YTBLDPASHWTE MEKOYHAPCAHW MPaKTWKKW 33 YNpaBNeHue Ha
33CTRPAX0BATENHMUA PUCK.

KoMnawnute 8 rpynata ce CTReMAT A3 CrpaHuyaT BAWMAHWETO Ha CEKTOPHUTE HEeCHMCTEMAaTUYHKU PUCKOBE BhpXy
AEAHOCTTE CKU, Ype3 noaatpxaHe Ha GoraTa raMa OT 3acTPaxO0BaTaNHM W NPOAYKTU B WMWPOKG avsepcaguurpan
nopTdhenn v NPeanaraHe Ha HOBW MpPoAYKTHM CbOBPa3HC MPOMEHWTE HA Na3apHOTO TbpceHe, CTpeMexbT € KbM
oborataBaHe Ha ramMaTa Ha NpeanaraHWTe 3acCTPax0BaTeHU NPOAYKTM, KaTO B CbLLOTG BPEME Ce Hanara rseKana
LUeHOBa nonuTuka cbobpaseHa ¢ puckoeus npodMn Ha KAUEHTa. TpynaTa ThPCW M MHOBATMBHW PELLEHWUA B
0bnacTTa Ha HOBMTE TEXHONOMMKM, KaKTO B 0BnRacTTa Ha NpoLakBuTe M BBBEXAAHETC HA HOBM NDOAYKTW, Taka U B
obnactta Ha 06paboTBAHETO Ha WETH.

» Q@upHMEH pucK

DUpPMEHUAT puck obeanHaBa BM3IHEC pvcKa W DHWHAHCOBMA DUCK. DW3HEC PMCKbT € CBbP3aH C KOHKPeTHaTa
AeRHOCT Ha MpynaTta. To3u pucK ce JedWHWPE KaTO HECWUrypHOCT, CELP3IEHa C NOMy4aBaHeTo Ha NpuXoanw,
NPUCHLILM 338 CTPachbNa, B KoOWTO [pynata dyHKUMOHWPA. ECTeCTBOTO Ha 6Bu3Heca ,06W0 3acTpaxoBaHe" ce
OCHOBAaBa Ha ueHoobpa3yBaHe W YNPasNeHWe Ha PUCKE B PA3NMYHU HEroBM NPOABM NOCPEACTBOM yNpasneHue Ha
NOpTHErNN OT 2acTpaxcBaTenHu NpoayKTH,

BUskec pUck:T Ha MpynaTa ce xapakTepwuanpa cT:
*  HEBb3MOXHOCTTA 33 OUEHKa Ha BpeMeTo Ha HacTbMBaHE W FONeMMKAaTa Ha WeTUTE, MPUYUAHEHK OT
CHLOUTHA KaTo NpUpcanKr BencTBMs, KPyNHW aBapui U TEPOPUCTUYHK ACHCTBKUS,
*  HAMWYMETO Ha NUKBUAEH PUCK;
»  HANWYMETO HA ONEepaTVWBHK PUCKOBE,

> DBW3HEC PYCK, CBhP3aH € HACTBMNEAHETO Ha rO/IEMH NpeTeHnmn

Mopagon npeacTaBvTeNHMS XapakTep Ha nNPoAYKTORATE CTPYKTYpaTa B 3acTpPaxoBare/HMs nopTdenn Ha
AbliepHUTE KoMNaHum Ha ENM cnpsamo collaTta Ha 33CTPax0BaTeNHUA CEKTOP B CLOTBETHUTE CTPAHW HE a2 Hanwie
cneunpuyHn BuiHec pUCKOBE, XapaxkTepHW EAWHCTBEHO 33 APYXEeCTBaTa, B CpPaBHEeHMe C  ocTaHanuTe
NPeacTaB1uTENy Ha CeKTopa.
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» Hpupoanv HeacTevn

Te3n cubUTMA MOraT A3 HaHecaT WeTH OT 3H3YWTENEH XapakTep Ha 3acTPpaxoBaHOo WMYLLECTBO Ha IpamiaHu m
DUpPMK, KAKTO M HA MOTCDHKW NpeBo3HK cpeacTtea (MIMC).

Mo OTHOWEHWE pasMepa Ha LWeTUTe, KOUTo Buxa BUNn HaHeceHn OT NpMpoaHK GegcTens Ha MIC, 3acTpaxcoBatn B
KOMfIaHWK OT rpynata Ha EWM ce cyMTa, Ye TOW @ MMHMMANEeH NPeaBua ABa QaKTopa:

«  [IpyxecTeaTa NpuTexasaT ronaM nopTdeidn oT 3acTpaxoBaHk cpewy NpUpoaHy 6eacTsns asTaMoBuKM Ha
TEPUTOPUATA Ha HAKOKO CTPaHK, KOEeTo BOAM 40 pa3npedeneHve Ha pucka 0T TakuBa HeacTBWSA Bbpxy
rofsMa ChBKYNHOCT W CBOTBETHO MUHUMUAMpaHe edekTa oT BegcTeuaTta npegsua Gakra, ye Te 3acsarar
CUNHO OrpaHndeHa TepuTopuN;

«  3aCTPax0BaHWMTE aBTOMOBMAW Ca NECHO NOABWXHK M ChOTBETHO PUCKBLT OT WETW B CNeaACTBWE NPUpOLHU
6eACTBMA € YaCTUYMHC HaMmaneH npeaswa akTa, 4e 4acT OT NPUPoaHWMTe GEACTBUA Ca NpeaBuiuMK, a
TEPUTOPWUANHOTO UM P23NpPOCTUPaHEe & CPaBHUTEeNHO BaBHO U OFPaHUYeHO0.

Pa3MepbT Ha WeTUTE BbPXY 3aCTPAX0BAHO HEABMXWMO MMYLLECTBO, KOUTG ApyXecTBaTa Buxa Mornm ga noHecaTt
OT NpupogHK HeAcCTBUR C8 CIrpaHUYeHn 0T Mpe3acTpaxOoBaTenHaTta nporpama, nogdabpxana o1 EVF. C uen
CNefeHe M3NOXEeHOCTTa Ha nopTderna Ha APYXECTBaTa Ha PMCK OT NPUPOAHA CEOBWMTHS, Ha BCRKO TpuMeceyne ce
M3roTBSA OUEHKa 33 aKyMy/MpaHvsa OT APyXecTeaTa pPUCK 0T Takmea cubutia no CRESTA 30HM.

» KpynHn asapuu

roneMuTe WMHAYCTPUANHM PWUCKOBE, KOWTQ MOraTt A3 AONpUHecaT 33 Takuea CbBWTMS Ca8 M3KNIYUTENHO
AUMUTUPaHK B NOpThERNa Ha APYXKEeCTBaTa, KaTo BAWMAHWETO UM & CHNTHO OTPaHMYeHsc oT dakTta, 4Ye Te3n asapum
Ca HANMbMHC NOKDUTA 0T 3aKyMNeHaTa npe3acTpaxoBaTenHa NPoTeKUWa Ha apyxecTeaTa.

» TepopucTUYHW OEeWCTBUA

Ao MoMmeHTa B Bwnrapus, CesepHa MakeaoHWMs M PYMbHWUA HE Ca M3BbPLIBAKW TEPOPUCTUYHWM AEHCTBMS, KOMTO
EeBEHTYaNHO A2 3aCTPaWart PUCKOBE, MOKPUTK OT 3acTpaxoBaTenHy KoMnanuu, paboTewu s obnactTa Ha obuwoTo
3acTpaxasaHe. Mo 06wKTe yCcnoBua Ha EBPOWHC TEPOPU3IMDBT € U3KNKHEH PUCK, ChIIECHC MeXAYHaPOAHa Kilay3a
G51.

» HWUHBECTUUMOHHOTO RMOCPEAHUYECTBO ¥ YNPABNEHWE HA AKTHEN

AeAnocTTa Ha WHBECTULWMOHHOTO NOCPeAHUYecTBO W yNpaBneHwe Ha akTvew B [pynata e npeacTaBeHo oT
MHBECTULUMOHHMA rnocpeaHuk Espo-DuHaHc” All. PUCKLT B CekTopa Ha (PUHAHCOBOTO NOCPEAHWYECTBO M
YNPABNEHUE Ha aKTMBM € CBbP3aH C BMCOKaTa BONATMAHOCT Ha ALAMOBUTE W KENWTANOBWTE N33apW, NPOMEHATE
Bb8 PMHAHCOBMTE HACTPOEHWA U MHBECTHMUWOHHATA KYATYPa Ha HACENERHWETO.

» lMasaped v KpeguTeHd pUucK

QUHIHCOBUTE pe3ynTaTv Ha ,EBpo-OuHaHC” Afl 3aBMCAT OT Nas3apeH pPUCK W PECNEKTUBHO KpeauTeH pPUCK,
npeasua $akTa, 4e roaaMa 4acT OT aKTMBWUTE Ha ,EBpo-@uHaHc" ALl €a WMHBECTMPAHKM B MNyBMUHHO Tbpryemu
KHWXa C (QUKCMPaHa ACXOLHOCT, AEHOMUMHWMPAHW B HAKOAKC BanyTW, YWMATO Na3apHa CTOWHOCT C& NPOMEHN
exenHesHo. ,Espo-®OuHaHc” All cnpepeneHo e MHore gobpe kanurtanvsvpaHa koMnaHWs, npeaBna AeAcTeawnTe
HOPMETUBHM W3WCKBaHWS, HO PE3KM W 3HAYMMKM CPMBOBE HA (IMHAHCOBWTE Na3apy, KakTo W Ha KpeauTHwA
NPoOMUN HE KOHKPETHUTE EMUTEHTH H3 UBHHW KHWXE, B YWWTO MHCTPYMEeHTH EBpCe-Tunanc™ Afl e nHBecTupano
KanuTana cu, BUxa MOrnu Aa wMa ChLiecTBeR HeBnaronpuaTeHd edexT BbpXy nepcnexkTueuTe Ha ,Espo-OuHanc”
Afl, pesyntartnTe uw/unn OWUHAHCCBOTO MY ChCTORHME.

»  PyWCK NP C8TLAMEHT ¥ KNUPKUHN Ha CAENKW

KaTo Boaew W akTveeH mecTeH BUHAHCOB Bpokep C Malaben mecTed BM3HEC B yNPaBAEHMETO HAa PUHAHCOBW
AKTMBM W MNPEAOCTABSHETO Ha GPOKEepPCKW YCIyrv, KOWTO 00CNyXBd, KAKTO WHCTMTYLWOHANHW, Taka W
WHAWBUOYANHW MHBECTUTOPK, EBpO-®uranc” Al exeaHeBHO NpaBk CETHLAMEHT W KAWUPUHI Ha MHOXECTBC CANKK
C MHOTQ HAcpeWwHW KOHTPAreHTu. PUCK OT rpelika Npu KOMyHUKaUMKTe, B NPOLECa Ha CETb/IMEHT, KOWTO Makap u
KbM MOMEHTa HAMLAHC MWHUMU3MDAH, ChUECTBYBA WM MOXE A3 OrpaHdyd BB3MOXHOCTTA Ha KOMMaHWATA
ePeKTUBHO Aa 06CNYXBa KIMEHTUTE CM, KOETO W MOriC Aa VM3 CbWECTBeH HebnaronpuaTed eekT BLpxy
NepcrnekTuBMTe Ha ,EBpo-®uHanc” A, pe3yntatute n/vmnm QUHAHCOBOTO MY ChCTOAHKE.

» PyUCK OT NpomMAHa B peErysartopHaTta pamka

LEBpo-OuHane” Al paboTn B CWNHO perynvpaHa cpeja W e 3aib/kKeHa A3 W3BLPWBA ASMHOCTW NPU NBAHC
c1=6mo,qaaaHe Ha ﬂeﬁCTEaU.lOTO 3aK0ROA3TENCTBO NOoA HB6J‘IIO£[EHMETO H8 CBLOTBETHWMR perynatopeH oprad B
Boarapua (Komucua 3a dusaHcos Haa3op). Kato noaHan3opHo nvue Ha Komuons 3a dvHAHCOB HaAa3op, ,Eepo-
GuHaHe” AQl e 324bMKEHO WM3LAN0 43 WM3NLMHABE WMNEPATUEHWMTE npasvna v painopeabr, BKAKYMTENHO M
HOBOMPUWETW TAKWEE, HA MECTHWA PErynaTtop. BCAKO efHo HecnassaHe vau Acpk 3abaBRHE Ha W3MbIHEHWETO Ha
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3aAbIKUTENHUTE perynauun 6M MOrno Aa vMMa cbluecTBeH HebnaronpuaTeH edekT BbpXy MEPCnexkTUBMTE Ha
~EBpo-®uHaHCc" ALl, peayntatute n/mnn GUHaHCOBOTO MY CbCTOSIHUE.

> PuckoBse B npeHoca U o6paborkara Ha nHhopMaLmna

LEBpo-®uHaHc" Al M3BbLPLWBE BCUYKW GOPCOBU CAENKM, YNPaBNeHWETO Ha aKTUBW, TbProBUATA Ha BanyTu w
AEAHOCTUTE MO CETL/MEHTa CaMo ENeKTPOHHO W 3@ TOBa € WM3NOXEeH Ha pucka oT 3aryba npu npeHoc Ha
UHbOpMaUMa WM Kpaxba Ha nNuYHa W KoHdMAeHUManHa uWH@opmauua. HeBBL3MOXHOCT O3 Oocurypw
HEMPEeKbCBAEMOCT WM HYXHO HMBO Ha 3aliMTa Ha notoka oT WHdOpMauMa, MOXe [Aa M3N0XW Ha PpUCKoBe
BbTPELWHATa CUCTEMA 3@ TbProBUS Ha LEHHU KHMXa Ha KOMNaHWATa, HelHWUTe 6a3u AaHHU W eXeAHEBHWU COENKH,
KOETO OT CBOSA CTpaHa MOXe [a HaBpeAu Ha MMUOXa Ha KOMMaHMATa B O4MTE Ha KIIMEHTWUTE M KOHTPareHTuTe .
Bcaka 3aryba Ha mbfeH KOHTpon Haa WMHMOPMauuoHHWA notok 6u Morna ga MMa cbluecTBeH HebnaronpuaTeH
edekT BbpXy nepcnektusute Ha ,Eepo-®uHaHc" Al, pesyntatute n/unu GUHaHCOBOTO MY CbCTOAHME.

2 Puck ot u36op Ha HenoAxoadAlla NnasapHa cTparerms

BbaewuTe nedanbu M MKOHOMWYECKaTa AEMHOCT Ha EMUTEHTa W HeroeaTa rpyna 3aBMCAT OT CTpaTerusaTa,
n3bpaHa OT BWCLUWMA MEHWIXbPCKM EKWN Ha APYXECTBOTO M H3 HEroBuTe AbLIepHM KoMnawuu. WM36opbT Ha
HenoAXoAAla CTpaTerns MoXe Ja A0BeAe A0 3HauuTenHw 3arybu. M360pbT Ha Henoaxoaslla nasapHa crpaTerus
MOXe na aosefe Ao 3arybu. Cneasa Aa ce MMa NpeaBua, Ye MeHUIKbPCKWMAT eKun ce CTpeMu Aa ynpasnssa
pUCKa OT CTpaTerMyecky rpelku Ypes HenpeKbCHAT MOHMTOPUHI Ha pasNMYHMTE eTanu MNpu M3NbIHEHWE Ha
MHBECTULMOHHATa CTpaTerMsi U pesyntatuTe OT Hes. ToBa € OT M3KYWMTENHa BaXKHOCT, 3a Aa MOXe Aa ce
pearvpa CBOEBPEMEHHO, ako e HeobxoAaWMa NMpoMAHa Ha ONpefeneH eTan B NnaHa 3a CTpaTernyecko pasBuTHe.
HeHaBpEeMEHHWUTE WNW HEYMECTHW MPOMEHW B CTpaTeruaTa CbllO MOraT A3 OKaxaT CblEeCTBEH HEeraTUBeH edekT
BbPXY AEAHOCTTa Ha rpynaTta, onepaTuBHWTE pe3ynTaTv U GUHaAHCOBOTO i ChCToAHWE. PEAOBHOTO M3rOTBAHE Ha
KauecTBEHW Ma3apHuM MPoyYBaHUA LLe MOMOrHAT 3a B3EMaHe Ha afeKBaTHW M 0BOCHOBAHM PELUEHUs OT CTpaHa Ha
MEHUDKMBHTA, Taka Ye PUCKBT OT HEHABPEMEHHM WM HEMOAXOAALWM pelweHns 43 Bbae CBEAEH A0 MUHUMYM.

< OneparuBeH pUCK

OnepaTyBeH PUCK € PUCKBT OT MPEeKu M KOCBeHu 3arybu 3a MpynaTta, nopoAeHy OT pasniMyHu BbTPEeWHU dakTopu
HeajgeksBaTHW wnuM HepaboTeww npouecn, CBbP3aHW C OnepauMuTe, C WHTErpaumsTa Ha HOBONPMAOBMTH
KOMMaHWKW, C NepcoHana, TeXHONOrMMTe M MHGPACTPYKTypaTa, KakTo M C BbHIIHM (DAKTOPW, KOWTO Ca PaznuyHm
OT KPeAWTHWA, Na3apHUa U NTMKBWAHWUA PUCK M NPOM3X0XAAT OT 3aKOHOBM M3UCKBAHMA W 06LIONPUETH NpaBuna 3a
KoprnopaTtveHa eTvka. Cbll0 Taka OCHOBHMAT PUCK € CBbp3aH C B3EMAHETO Ha MOrpeliHW MHBECTMUMOHHM
pelleHuns, KouTo BMxa Mornu Aa aosBenaT [0 3arybu 3a [JpyXecTBOTO, PECMNEKTUBHO HErOBMUTE aKLIMOHEPH.

BepoATHOCTTa OT NoAoBHM CbOWTUA Ce MNpuMeMa 3a CPaBHWTENHO HWCKA, TbA KAaTo EMUTEHTLT e paspaboTun
MEXAHW3MMW 33 KOHTPON WM ynpasfeHWe Ha OMNEepaLMOHHWA PUCK B UsANaTta rpyna. Buhnpeku ToBa B3EMaHETO Ha
rpeLLIHVI MEHW,Q)K'I:DCKM N MHBECTUUMOHHU pEIJJEHMFI He MOXe aa ce DTXB'pr'IVI KaTto BepOﬂTHOCT.

EBpOX0ONnA M3BbPLIBA HEMNPEKLCHAT aHANU3 U MOHUTOPWHI BbPXY YNPaBNeHUeTo Ha AbLUEPHU KOMMNaHUMU.
OpyxecTBoTo, B T.4. [pynata 06pblia CreuManHo BHUMaHWE Ha CMIYPHOCTTa WM NUYHaTa OTrOBOPHOCT, 0CO6eHo
Mo OTHOWEHWE Ha AOCTbNA A0 MHGopMauus (BKMOYUTENHO KnacuduumpaHa uHdopmaums u mHdopMauus 3a
NWYHW AaHHKW), MHOOpMaUuMOHHaTa cucTeMa U KubepcurypHocTTa.

& PuUCK, CBBbp3aH C HECUIYPHOCTTAa MO OTHOWEHWE Ha OocurypsiBaHe Ha HeoBxoanmmoTo
thuHaHcupaHe

TO3W PUCK MpPOM3TMHA OT HECUIypHOCTTa MO OTHOweHwe Ha HabaBsHeTo Ha HeobxoawmwuTe cpeacTsa 3a
dUHaHCUMpaHe Ha MHBeCcTMUMMUTEe Ha EMUTEeHTa M HerosaTa rpyna.

Bb3MOXHOCTMTE Ha rpynaTta EBpoXona 43 pacTe W peanvsupa CTpaTerMuTe CW 3a pasBuTUE 3aBUCAT 4O ronsma
CTeNeH W OT BBL3MOXKHOCTTa Aa NPWMBAMYA KanuTan. HectabunHoOCTTa Ha GUHAHCOBUTE Na3apu, KakTo W
EBEeHTyanHaTta O4YeBMAHaTa NWNca Ha A0Bepue Mexay (PpUHAHCOBWTE MHCTUTYUWMM BWXa MOrnv Aa 3aTpyaHsBsat
3HAYUTENHO NPUBIMYAHETO HA AbNTOCPOHEH KanUTan npu pasyMHU YCNOBUA.

PvkoBoacTBoTO Ha ,EBpoxona bwvnrapua" AL noakpens ycunusaTa Ha AbllepHUTe KOMnaHuu B Ipynata 3a
npuBnMyYaHe Ha 6GaHKOBW pecypcu 33 MHBECTUUMKU U ocurypsBaHe Ha o6opoTHM cpeactBa. O6emMuTe Ha Te3m
npuenedyeHn cCpeagcrea ce noaabpXaTt Ha onpegeneHn HWBa WM Ce  pa3pewaBart cnejg AoKasBaHe Ha
MKOHOMUYecKaTa ePEeKTMBHOCT 3@ BCAKO APYXKECTBO.

MonuTukaTta Ha PbLKOBOACTBOTO € Haco4yeHa KbM ToBa Aa Habwpa duHaHCOB pecypc OT na3apa noj dopmata
OCHOBHO Ha AANO0BU LEHHU KHUXa (akuun), AbNrosu MHCTPyMeHTH (0bnuraumm) u 3aeMHu cpeacrea oT 6aHKoBU U
HebaHKOBWU MHCTUTYLMW, KOWTO MHBECTUPa B AbLUEPHUTE CHM ApyXecTBa 3a (PUMHAHCMPAHETO Ha TeXHW MPOeKTH,
4Ypes yBeNnu4YeHue Ha TeXHWUs KanuTan unu npeaoctaesHe Ha 3aemu. OtaenHo ot ToBa, EBpoxona Bunrapws cneau
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KanuTanoBaTa CTPYKTYpa Ha BCAKO APYXeCTBO W npeanpuvema AencTBus 3a NoAABLPXAHETO HA perynatopHute
KanuTanosBu M3NCKaHWA 3a BCEKU BU3HEC CerMeHT 4Ypes yBe/IMYEHNE Ha Kanutana UuM.

Mpu HEBBL3MOXHOCT 32 OCMIYPABAHE Ha HYXHOTO PUHAHCUPAHE BCUYKM NIAHWPAHM MHBECTMUMK e Tpabea aa
6bAaT OTNOKEHN BbB BPEMETO, JOKATO CE OCUMIYPSAT HEOBX0AWMUTE CPEACTBA 33 (hMHAHCMPAHETO UM, KOETO OT
CBOs CTpaHa 61 3a6aBuno pa3sMTWMETO B rpynarta Ha EMuTeHTa u goBeno Ao nponycHaTt nonau. Mpynata moxe ga
nponycHe peanvu3npaHe Ha U3roaHW CAENKW, KOWTO Aa 6bAaT OCbUWECTBeHW OT KOHKYpeHTHU. ToBa 6u Morno na
noenuae Bbpxy 6baelimnTe NepcnekTUBK 3a pa3BuTME Ha rpynaTta Ha EMuteHTa.

< PuUCK OT HeyCrnewHoTo OCblUlecTBABaHe Ha ny6AMUYHOTO npegnaraHe Ha BapaHTUTe oOT
HacTosiLaTa eMUCHs

3a ApYyXecTBOTO CbLUECTBYBa PUCK OT HEYCMELHO OCLLIECTBABAHE Ha TeKyllaTa eMUCWMs BapaHTh. EBeHTyanHo
HeyCnewHo ocCbLecTBABaHe Ha ny6NuYHOTO MpegnaraHe Ha TeKylaTta EeMWCUS BapaHTv LWe NpUHYAu
[pyXecTBOTO Aa MNPEeOCMUC/IM CBOSATA WMHBECTULMOHHA MporpaMa M Aa TbpCWM anTEepHaTUBHM pElEeHus 3a
PUMHAHCUMPEHE Ha HAMEPEHWATA CK.

& PerynaropeH puck

EMUTEHTBT M HEroBuTE AbLUEPHW APYXEeCTBa OCbLEeCTBABAT AEWHOCTTa CM B CMIHO perynupaHa cpefa, npeasua
KOETO € Bb3MOXHO BCNeACTBME U3MEHEHWE B HALWMOHaNHOTO/MECTHOTO WNWM eBPOMNeNCKOTO 3aKOoHOAATeNcTBo, Aa
ce yBenuyaT pa3xoAuTe 3a cna3BaHe Ha onpeaeneHyu U3MCKBaHUA WNKW Aa okaxe Apyr edekT BbpXy AeWHOCTTa Ha
pynata. Bbpxy aeiHocTTa Ha rpynata EBpoxonj OKa3BaT CblIECTBEHO BMUSHWE, KakKTO 3aKOHOAATENCTBOTO B
obnactra Ha TbproBuATa C UEHHW kHwxka (3MMUK, Hapeabu Ha KOH 1 eBponeicku pernameHTv v ap.), Taka u
OTHOCMMUTE perynauum 3a cneunduyHnuTe BusHec AeMHOCTM B KOWTO Onepupa rpynaTa. Pe3ku npoMeHu B
3aK0HOAaTencTBoTo MoraT Aa 3a6aBAT W/WNKM OCKBLNAT OTAENHM NPOEKTU B rpynata Ha EMuTeHTa unu ga gosenar
A0 OTKa3 0T UHBECTULUMOHHW HaMepeHus.

< JinxeBeH puck

NINXBEHWAT PUCK nNpeacTaBnsBa NOTEHUMANHUAT HeraTuBeH edekT Bbpxy nedyanbata Ha EMUTEHTa OT nokaysaHe
Ha nasapHWTe NWXBEHW nNpoUeHTU. AKO EMWUTEHTBT W/MNK HeroBuTe AblUepHUM [pyxecTBa duHaHcupaT
WMHBECTULMWUTE CU C MPUB/IEYEH 3aEMEH KanuTan C nnaeal, IMXBEH MPOLEHT, TO NPM NOKA4YBaHE Ha JIMXBEHUTe
paBHULLA, APYXECTBOTO Lie reHepupa noBeye pa3xoau 3a Nuxeu. ToBa we uma HebnaronpuaTeH edekT BbpXy
neyanbata Ha EmuTeHTa. MNpK Hyxa4a TO3M pUCK MOXe Aa 6bae ynpasnssaH 4pes M3MNoNA3BaHETO Ha XeaXxupaluw
PUHAHCOBKM MHCTPYMEHTM KaTo NMXBEH cyan.

< KpeaurteH puck

KpeauTHUST pUcK NpeacTaBnsBa pPUCKLT AAAEH KOHTPAreHT Aa He 3aniaTv 3a4b/KEHMETO CUM KbM APYXECTBO B
pynaTta. Toi e CBbP3aH C Bb3MOXHOCTTa OT BlnowasaHe CbBUpaeMoCTTa Ha B3emaHwuATa, KOeTo 6u Morno aa
[l0Befle 10 HapyLllaBaHe Ha NapuyHUTE NOTOLUM W 3aTPYAHEHW NNallaHWa No NpuBNeYEeHU/3aeMHN CPeacTBa.

lpynata € W3N0XeHa Ha TO3M PUCK BbB BPb3Ka C pa3NM4YHM (OUHAHCOBM WHCTPYMEHTW, KaTo Hanpumep
npegocTaBsHETO Ha 3aeMM, BbL3HWKBAHE Ha B3EMaHuMsa OT KIWEHTM, Aeno3upaHe Ha Ccpeactsa W Apyru.
M3naraHeto Ha [pyXecTBOTO Ha KpeaWTeH PUCK € OrpaHM4YeHo A0 pa3mepa Ha 6GanaHcoBaTa CTOWHOCT Ha
hUHAHCOBUTE aKTUBM, NPU3HATU B KPas Ha OTYETHUS Nepuoa.

2 JIuKBMOEH pUCK

JINKBMAHWAT PUCK € CBbpP3aH C Bb3MOXHOCTTa ,EBpoxona Benrapma® A vnu OblepHO APYXECTBO Aa He Noracu B
AOroBOPeHnsA pa3Mep U/ B CPOK CBOW 3a[b/IXKEHMS, KOraTo Te CTaHaT M3UCKYEeMMU.

Opyxecteata 8 rpynaTta EBpoxong ce CTPEMAT A3 MUHUMWM3MPAT TO3W PWUCK YPE3 ONTUMAanHO yNpasneHwe Ha
napuM4HMTE MOTOUM B CaMmaTa rpyna. pynata npunara noaxoa, KOWTO Aa OCUrypw HeoBxXoAWMMsi NMKBMAEH
pecypc, 3a Aa ce MoCpelyHaT HacTbNWAWTE 3a4b/DKEeHUs NPU HOPManHW WU M3BLHpeaHW ycnosus, 6es3 ga ce
peanuaupar HenpuveMnuBemn 3arybu unv Aa ce HakbpHW penyTauuaTa Ha OTAENHWTE APYXKEeCTBa M MKOHOMUYEeCKaTa
rpyna kato usno.

AbliepHnTe ApyxecTsa npassT GMHAHCOBO MAaHWpaHe, C KOETO Ce CTPeMAT Aa nocpewaTt W3nNawaHeTo Ha
pasxoauM WU TEKYWWTE CW 3aAbNXEHWA, BKNKYWUTENHO W 06Cﬂy)KBaHETO Ha CbMHaHCOEHTE 3aabmkeHus. Toea
(DWHAHCOBO MNN@HMPAHE MUHUMW3MPA WNW HAMbAHO W3KMIOYBA NOTEHUMANHMSA edeKT OT Bb3HUMKBAHETO Ha
M3BBLHPEAHU 06CTOATENCTBA.

B npoueca Ha ynpaBneHue Ha NWKBUMOHWSA PWUCK ApYyXecTBaTa OT rpynaTa OCbLUeCTBABAT BbTPELHO-TPYNoBo
dpurHaHcMpaHe cbc cBO60AEH NapuyeH pecypc.

2 PWCK, CBbpP3aH C NPYMBAMYAHE U 3abpKaHe Ha KBanupnUMpaHu Kaapu

BuzHeckT B rpynata Ha EMuTeHTa € 33aBWMCMM B WM3BECTHa CTeneH OT MpuHOca Ha onpegeneH 6pon nuua,
y4acTBalwM B ynNpaBWUTENHUTE W KOHTPOMHW OpraHM W BUCWKWS MEHWAXKMBHT B rpynata Espoxona. Hsma
CUTYPHOCT, Y€ YCnyrute Ha T03u “knw4oB” nepcoHan uwe 6boat v 2a B 6baewe Ha pasnonoxeHwe Ha
ApyxecTtBaTa OT rpynaTta. KoHKypeHuusiTa B Bbarapus W Ha eBponenckus nasap mexay paboTtoaatenure 3a
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KayecTBeH NepcoHan & cepuosHa. YCrnexsuT Ha [pynaTta wwe 3aBucK, OTHacTW, OT CNocoBHOCTTa Aa Ce 3aAbpXaT W
MOTUBMPAT Te3W nKua. Heeb3MOXHOCTTa Ha pynaTta fda noagbpxa AOCTaTbYHO OMUTEH M KBanuduumpaH
NnepcoHan 3a MEHWAXbLPCKW, ONEPaTUBHU U TEXHWYECKU MO3MLMWM MOXE A3 MMa 3HauuTeneH HebnaronpuaTeH
edexT BbpXy AelHOoCTTa Ha EMUTeHTa 1 usnaTa rpyna, onepatMBHUTE pe3ynTati U hMHAHCOBOTO MM ChCTOSIHUE,

2 PuckoBe, CBbP3aHM CbC CKAKYBAHE HA CAE/MKM CbC CBbP3aHM NULA, YCNIOBMATE Ha KOWTO Ca
pPasnuuyHmu OT NasapHuTe

B3anMOOTHOWEHMATE CbC CBbP3aHW NMUAa NPOM3TUYAT MO AOFOBOPU 33 BPEMeHHa (UHAHCOBa MOMOLW, Ha
AbLUEPHWTE APYXECTBa M N0 NOBOA CAENKM CBbpP3aHW C 06MYaiHaTa ThProBCKa AEMHOCT Ha AblepHWTE
KOMMaHWu.

PUCKBT OT Bb3MOXHO OCBHLECTBABAHE Ha CAENKW MexAy ApYyXecTBata B [pynaTa npu yCNoBUS, KOUTO ce
pasnuyaBaT OT NasapHWTe, Ce n3passsa B MOEMaHe Ha PUCK 3a MOCTUraHe Ha HUCKAa AOXOAHOCT OT NpPeaoCTaBeHo
BBTPELHO-TPYNOBO hMHAHCMpaHe. [pyr puck, KOMTo Moxe Aa 6bAe MOoeT, € Mpu OCLLUECTBABAHETO Ha BbTPELHO-
rPYnoBW TbProBCKWM CAENKM Aa He 6bjaT peanu3npaHk LOCTaTb4yHO NpUXoaM, a TaMm M gobpo nevanba 3a
CbOTBETHATa KOMNaHuA. Ha KOHCOMMAMPaHO HMBO TOBa MOXe Aa ped/iekTMpa HeraTMBHO BbpXy peHTabunHocTTa
Ha usnarta rpyna.

B pamkuTe Ha EBpOXona ce v3BbLPLIBAT NOCTOAHHO CAENKM MEXAY APYXKeCTBOTO-MaiKa M AbLIEpHWUTE ApYXecTea
M MeX[y CamuTe AblUePHW APYXeCTBa, NPOoM3TMYaLKM OT ECTECTBOTO HA OCHOBHAaTa MM AeMHOCT. Bcuuku caoenku
CbC CBbP3aHM NMUA Ce OCbLIECTBABAT NPV YCI0BWA, KOMTO HE Ce Paznuyaear OT 06MYaMHUTE NasapHu LEeHW W
cnassankn MCC 24 ,0noBecTaBaHe Ha CBbp3aHu nuua“.

»EBpoxona Bbnrapus® Al OCbLECTBABa [AeWHOCT Ype3 AbLLUEPHUTE CWM [OPYXKECTBa, KOETO 03Havasa, u4e
(DUHAHCOBWTE MYy pe3ynTaTW Ca MNPsSKO 3aBUCUMU OT (PUHAHCOBMTE Pe3yNTaTh, Pas’BUTMETO M NepcneKkTUBUTE Ha
AblUepHUTe ApyxecTsa. floln pe3ynTati Ha e4HO MU HAKOMKO AbLUEPHW APYXecTea 6WM MOrno Aa AoBede A0
BNOLWaBaHe Ha PUHAHCOBUTE Pe3ynTaT Ha KoHconuaWpaHa basa.

< Jinnca Ha rapaHuUMA 3a M3nnaljaHe Ha QMBUAEHTH

M3nnawaHeTo Ha AMBMAEHT 33BWCU OT (UHAHCOBOTO CbCTOSHME Ha EMUTEHTa, CbOTBETHO OT PEanWM3vpaHeTo Ha
nonoxuteneH WHAHCOB pe3ynTaT OT AedHOCTTa, KakTo U OT WMHBECTMUMOHHATa cTpaTterus Ha JlpyXecTsoTo
OTHOCHO peMHBECTMpaHe Ha MONOXWUTENHWS GUHAHCOB pe3ynTaT. HaMa rapaHums, yYe B 6baelle [pyXecTeoTo e
pasnpenens AMBUAEHT.

2 PWCK OT KOHKYpeHUMUs

Bcuuku cekTopu, B KOMTO onepupaTt AblepHWTe apyxecTsBa oT MpynaTta EBpoxong, ce OTAMYaeaTt CbC cpeaa ¢
BMCOKA KOHKYPEHUMA. BbAEWMAT yCnex Ha rpynaTta We 3aBuMcK OT CnocoBHOCTTa Ha EMUTEHTa M AblUEepHUTE My
KOMMaHWKW 4@ OCTaHAT KOHKYPEHTHOCNOCO6HW B CPaBHEHWE C APYrUTe KOMMaHWK onepupaluim B A3AeHUs nazapeH
CerMeHT.

C. PWUCKOBE, CBbP3AHW C ®UHAHCOBUA UHCTPYMEHT

< PuckoBe, cBbp3aHu € 6b/IFAPCKUA Nazap Ha LeHHW KHUXKa

OCHOBHWTE PUCKOBE, Npej KOUTO Ca M3MNPaBEHM WMHBECTUTOPWUTE, MHBECTUMPALLM Ha BbArapckus Kanutanos nasap
Ca CBbp3aHW C HUCKAaTa NMKBWAHOCT Ha nasapa, KOoATO e cneacrteve oT Mankus 6poi Ao6pu MHCTPYMEHTW W
KOMNaHWW 3a WHBeCcTUpaHe. HWCKaTa AMKBMAHOCT BNMAE MNPSKO Ha CbCTOSHWMETO Ha nasapa, OueHKaTa Ha
TbPryBaHNWTE KOMMaHMM M € OCHOBHA MPpWYMHa 3a JiMncaTta Ha MHTEepec OT CTPaHa Ha MEeCTHW W YyXAEeCTpaHHM
MHCTUTYLLIMOHAIHM MHBECTUTOPKU KbM Gbarapckma Kanutanos nasap. ChUeBPeMeHHO € Bb3MOXHO MHBECTMTopUTe
Aa pasnonaraTt C no-manko uHdopMaumsa 3a 6bArapckus nasap Ha UEHHM KHMXAE, OTKOMKOTO € Hanu4yHa 3a
APYXeCTBa, TbPryBaHW Ha Apyrn nasapu Ha ueHHu kHuxa. KOH cnegm 3a paskpuBaHeTo Ha uHboOpMaums w
CMNa3sBaHETO Ha 3aKOHWUTE W Ha ApPYruTe perynaTtvBHUW CTaHAapTW Ha 6bNrapckus nasap Ha UeHHW KHWXa, U3aasa
Hapeabu v yKas3aHWs 3a 3ab/IKEHUATA OTHOCHO PasKpvBaHe Ha WHGOPMaLWs, TbProBMATa C LEHHWU KHWXa npu
HanuYuMeTo Ha BbTPEWHa MHGpOpMaUMs W Apyrn Bbnpocu. Bce nmak e Bb3MOXHO Aa MMa Mo-Manko Ny6nu4YHO
A0CTbNHa MHdopMauna 3a 6bArapckuTe ApyXecTBa, 0TKONKOTO 06UKHOBEHO Ce NpeAocTaBs Ha Pa3snonoXeHue Ha
WMHBECTUTOPUTE OT NYBNWYHWUTE APYXECTBa Ha APYrv Nasapy Ha LUEHHM KHWXKA, KOeTO MOXe Aa Ce OTpa3u Ha
LeHaTa Ha akuuuTe Ha [py»ecTBoTo.

@ Heu3nbnHeHue Ha NoeTuTe aHraXXMMeHTn or EMuTeHTa

Tbit KaTo BapaHTLT € A0roBOp Mexay EMWTEHTa M AbpxaTens Ha BapaHTa, TO MHBEeCcTUTOpuTe MoraT aa 6baar
U3NOXEHW Ha PUCK OT HEU3MBIHEHWME HA NOETUTE OT M3AAaTeNd aHraXWMeHTW Mo To3uM A0roBop. 3a ga Mmorart
WHBECTUTOPUTE Aa OUEHAT NPaBUNIHO TO3M PUCK, € HeobxoaMMOo Aa ce 3amno3HasT BHUMATENHO C BCUUKW ACMeKTu
Ha eMmucuATa U EMUTEHTa, onucaHu B HacTosawwmsa lpocnekT. B cayyail Ha BKIKYEHW B HacToswwms Mpocnekr
HeBepHu, 3a6ny>o<qasau.m WK HENBbAHU OaHHW, WHBECTUTOPUTE MOraT Aad TbpCAT OTFrOBOPHOCT Ha YneHoBeTe Ha
¥YC Ha EmuTeHTa, cbrnacHo yn. 89a, an. 3 ot 3MNUK. YC Ha EMUTEHTa B3eMa pelleHWe 3a yBenu4yaBaHe Ha
Kanutana ypes ynpaxHsBaHe Ha BapaHTWTE MO0 XEeNaHWe Ha NpuTexaTennTe Ha BapaHTH.
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2 ®dakTopy, KOWTO BIWAAT HEBNAroNPUATHO BbPXY CTOMHOCTTA Y Na3apHaTa ueHa Ha BapaHTuTe

BpeMeBaTa CTOWHOCT Ha BapaHTUTe 3aBMCK OTYACTW OT BPEMETO, KOETO OCTaBa A0 Majexa WM, W 04aKBaHWsATa no
OTHOLUIEHWE Ha CTonHoCcTTa Ha 6a30Bus akTve. BapaHTWTe npeanarat Bb3MOXHOCTM 33 XeMKupaHe W
AvBepcMuKaumMs Ha nopthennure Ha WHBECTUTOPWTE, HO CbLiO Taka Cb3A4aBaT AONbAHWTENHW PUCKOBE NO
OTHOLIEHME HA TAXHaTa CTOMHOCT Mpe3 NepyvoAa MeXAy W34aBaHeTo M najexa vM. Tasu CTOMHOCT Bapupa c
yeHaTa Ha 6a30BMA aKTMB, KAaKTO W Ha APYrv CBbp3aHu (akTopu, ONMCcaHu B HacToAwWwmns MpocnekT.

Mpeau BapaHTUTe Aa 6LAAT 3aKyNeHW, YNPaXHABaHW WNU NPOAABAHM, NPUTEXATENUTE Ha NOCOYEHUTE AepuBaTH
Tps6Ba Aa 06MUCAAT BHUMATENHO, OCBEH BCUYKO APYro:

nasapHara 4yeHa Ha BapaHT1Te

CTOMHOCTTa M BONATUAHOCTTa/CTaHAAPTHOTO OTK/IOHEHME Ha UCTOPHUYECKHUTE eHu/Ha 6a30Bus aKTus
BpEeMETo, KOETO oCTaBa 40 Mnagexa Ha eMUucnATa -
JIMKBUAHOCTTa M AbN604YMHATa Ha nasapa Ha 633081 aKT1B

BCHUYKM pa3xoau, CBbP3aHM C MPEXBLPAAHETO MU YNPaXHABAHETO HE BAPEHTUTE

< [Ma3apeH puck, BauAcl] Bbpxy 6230BMA aKTUB 3a BpEMETO [0 nagexa

YenexbT Ha efHa MHBECTULMA BLEB BAPaHTK 3aBMCU NPeav BCMYKO OT NoBeaeHVeTo Ha 6330BUs aKTUB 33 BPEMETO
[0 nagexa. B crnyuait, ye croiHocTTa Ha 6a30BMS akTWB HE Ce NOBMWILKM, WMHBECTUTOPUTE HAMa Aa peanusupar
neyan6a OT CBOATa MHBECTUUMA. Hewlo noseye, Te we peanusanpaT 3aryba He caMO KOraTo CTOMHOCTTa Ha
6a30BMA aKTUB HaMasnee, HO M KOraTo ueHaTa Ha 6a30BMS aKTUB OCTaHEe HEeMpoMeHEeHa.

2 Bb3MOXHA JIMNCA HA IMKBUAHOCT HA BTOPUYHMWA Na3ap Ha BapaHTuTe

luncata Ha nNWUKBMAHOCT O3Ha4yaBa, Y€ WHBECTUTOpPUTE HAMa Ada Morat Aa npojajart CBOWUTE BapaHTW Ha
npueMnuMea 3a TAX UEHa. To3M pUCK MOXe Aa ce NPOosABM KaTo OTCbCTBME HA AOCTAaTbYHO Ha 6poi NopbYKKM 3a
MOKYNKa Ha BapaHTK WK NpekaneHo HUCKaTa ueHa, npegnarada oT nasapa. Bb3MOXHO e CbLOo TakKa OTCLCTBUETO
Ha NUKBUAHOCT NpWU TbpProBuMATa C BAPaHTh Aa Ce ABMXKW Ha OTCLCTBUETO Ha NUKBWMAHOCT NPU TbProBUATa C akUUK
Ha KOMNaHWATa.

He e Bb3MOXHO Aa 6bae npeaBuAeHa LUEHaTa, Ha KOATO LWEe Ce TbpryBaT BapaHTUTe Ha BTOPUMYHMA nasap wuau
[anu To3u nasap we 6bAe NMKBUAEH WKW HENUKBUAEH. ThproBuaTa C BapaHTuTe Moxe aa 6bae npeycTaHoseHa
no pewenve Ha CbBeTa Ha AMPEKTOPUTE Ha pPeryvpaHus nasap B Cry4ai, 4ye eMucusTa npectaHe ga oTroBaps
Ha 3aN0XeHUTe B NpaBUNHWKa Ha BB WM3UCcKBaHWs wnu No mon6a Ha EMuTeHTa. B To3W cnydai Moxe faa 6vae
TPYAHO HamepeHa uHGOPMauUMs 3a UeHaTa Ha BapaHTWTe WM NMKBMAHOCTTAa UM Moxe fa 6bae HamaneHa
3HauyuTenHo. Bb3MOXHO € B Cnydail, Ye BTOPUYHWS Nasap Ha BapaHTUTE CTaHe HeNWKBWAEH, Ha MpuTexaTtenute
MM [1a CE& HaNoXW Aa YNPAKHAT BapaHTUTe.

® Puck oT NpoMsAHa Ha peXuma Ha AaHbYHOTO obnaraHe Ha MHBECTULIMMTE B LIeHHWN KHMKA

KbM gataTta Ha M3roTBAHE Ha HACTOALMA AOKYMEHT KanuTanosaTa nedanba oT npogaxba Ha akumu Ha nyBamdHu
LpY>XeCcTBa Ha peryavpaH nasap e Heobnaraema. PUCKBT OT NPOMAHA Ha PeXKUMa Ha AaHbYHO obnaraHe ce CbCTou
BBB Bb3MOXHOCTTA A2 6bAe U3MEHEH NOCOYEHMS JaHbYeH CTaTyT Ha MPUXOAMTE OT LEHHU KHUXA.

2 BpemeBu pUCK MO BpeMe Ha nepuMoga 3a ynpaKHABaHe Ha BapaHTa Ao npupobusaHe Ha
6a30BUA aKTUB

Mexay B3eMaHeTo Ha pelleHWe 3a YNpaXxHABaHe Ha BapaHTa W Bb3MOXHOCTT@ MHBECTUTOPBLT Aa Tbpryea c
6a30BMA aKTMB MMa M3BECTEH MEepPuoA, CBbP3aH ¢ rnpoueaypute, HeoBXoAWMM 3a yNpaXkKHABAHE Ha BapaHTuTe,
eMUTUpaHE Ha HOBWTE akLMM M JONYCKAHeTO MM 40 ThLProBus. Bb3MOXHO e To3u nepuod Aa 6bae 3HauuTeneH,
KaTo ToBa Aa AoBede [0 HaMansBaHe Ha LeHaTta Ha 6a30BMs aKTWB CMPAMO HeroBaTa LeHa KbM MOMEHTa Ha
B3EMaHe Ha PelleHNeTo 3a yNpaKHABaHE Ha BapaHTa.

< CnupaHe ¥ NpeycTaHOBABAHE HA TbProBMATa C EMUCUATA NO MHMLIMATUBA Ha HAaA30PHWA OpraHx,
perynupadus nasap mnu EMUTeHTa

CbrnacHo yn. 276, an. 1, 7. 4 n 9 ot 3N®U, KOH, cbOTBETHO 3aMecTHUK-Npeacenatenart Ha KOH, moxe aa cnpe
TbproBuaTa C (WHAHCOBM MWHCTPYMEHTM WAM A3 OTCTPaHW OT TbproBus (MHAHCOBM WMHCTPYMEHTH, KOraTo
yCTaHOBW, Y€ WHBECTUUMOHEH MOCpeAHuK, O06Bbp3aH areHT, perynupaH nasap, 0AoGpeH MexaHwWsbM 3a
foknaaBaHe wnu ogobpeH MexaHwsbM 3a nybnukyeaHe no 4n. 1, T. 3 oT 3MNDW, HeroBu CNyxuTenu, 4ieH Ha
yNpaBUTENEH WM Ha KOHTPONEH OpraH Ha MHBECTULMOHHMA NOCPeAHUK, 06BbP3aHna areHT, perynimpaHusa nasap,
0A06peHMA MEXaHM3bM 3a LoKNaABaHe wnu oaobpeHua MexaHusbM 3a nybnvkysaHe no 4n. 1, 1. 3 oT 3MDN,
nvMua, KOWTO MO AOrOBOP M3MbAHABAT PBKOBOAHWM (MYHKUWM, NWUa, KOWTO CK/IOYBAT CAE/KM 33 CMeTKa Ha
WHBECTULMOHHMA NOCPEeAHMK, KaKTO WU Nuua, Nnputexasally KsanuduumpaHo AAn10BO y4acTve, Ca U3BbPLUMAW UK
M3BLPWBAT AEMHOCT B HapylweHue Ha 3P, Ha akToBeTe MO MPUNaraHeTo My, Ha NPUNOXWMWUTE akKToBe Ha
EBponeiickna Cbio3, BkAYMTENHO Ha PernameHT (EC) N2 2019/2033, Ha Pernament (EC) N2 575/2013, Ha
PernameHT (EC) N2 600/2014, Ha PernamenT (EC) N2 1286/2014 Ha EBponeickusa napnameHT U Ha CbseTa oT 26
HoemBpu 2014 r. OTHOCHO OCHOBHWTE WMHAOPMaUMOHHW AOKYMEHTM 3@ MakeTu C WMHBECTUMUMOHHW NPOoAYKTU Ha
ApebHO M 0CHOBaBaLLM Ce Ha 3aCTpaxoBaHe MHBECTUUMOHHKU npoagykTy (MUNAO03MMN) (OB, L 352/1 oT S aekemspu
2014 r.) (PernamenT (EC) N2 1286/2014), Ha Pernament (EC) N2 648/2012, u Pernament (EC) 2019/2088 Ha
EBponeiickua napnameHT u Ha Cobeeta or 27 HoemBpu 2019 r. OTHOCHO OMOBECTABAHETO Ha MH(OPMaLMUA BbLB
Bpb3Ka C YCTOWYMBOCTTa B CekTopa Ha duHaHcosute ycnyru (OB, L 317/1 ot 9 gekemepu 2019 r.), Ha akToBeTe
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Mo MpuUnaraHeTo MM, Ha oaobpeHn oT KOH BbLTPEWHM aKTOBE HA MecTaTa 3a TbproBus, Ha pewweHus Ha KOH unu
Ha 3aMeCTHWK-rpeacenartens Ha KOH, KakTo U KOraTo Ce Bb3MpensTCTBa YNpaXHABaHETO Ha KOHTPO/Ha AelHOCT
oT KOH unu oT 3aMecTHuK-npeaceaatens Ha KOH unm ca 3acTpalieHn MHTEPeCMTE Ha UHBECTUTOPUTE.

CwrnacHo un. 212, an. 1, 1. 4 ot 3MNNUK, korato ycraHoBuK, 4Ye NOAHAA30PHWU NKLA, TEXHU CNYXWUTEnu, nuua,
KOWUTO MO [0rOBOP M3NbLAHABAT PLKOBOAHM YHKUMW MM CKNIOYBAT CAENKM 33 CMETKa Ha NOAHaA30pHM nuua,
TEXHM NUKBUAATOPYM MNWM CMHAMUM, KAKTO WM A0BEpeHuuUM Ha obnuraumoHepute, C AeicTBMe mnn BesaeirncTeme
HapywagaT 3MMUK, akToBeTe nNo npunaraHeTo My W/Wnuv NpUNOXUMUTE akToBe Ha EBponeickma Cbio3, C
M3KNKYEHWe Ha rnaea WwecTa u rnaea TpuHaaeceTa Ha 3MMUK, PernameHTt (EC) 2017/1129, PernameHTt (EC)
2020/1503 v axkTtoBeTe NO npunaraHeTo UMM, peweHus Ha KOH wnu Ha 3amecTHuk-npeacepatens Ha KOH, Ha
opobpeHn ot KOH BbTpewHu aktose Ha "UeHTpaneHn penosutap" A, KakTo M KOrato ce Bb3NpensTcrsa
YyNpaxHABAHETO Ha KOHTpoAHa gerHocT oT KOH unu oT 3amecTHuk-npeaceaatens Ha KOH wau ca 3acTpaweHu
UHTepecuTe Ha uHeectutopute, KOH, CbOTBETHO 3aMecTHUK-npeacenaTenat Ha KOH moxe aa cnpe 3a cpok go 10
nocneposartenHu paboTHW AHW npogaxbaTa unK U3BLPLIBAHETO Ha CAENKU C ONpeAeneHy UeHHW KHMXKA.

CernacHo 4yn. 20, an. 1 ot 3MNMMN3®WN 3a npegoTBpaTsBaHe W MNpeycTaHOBABaHE Ha aAMUHUCTPATUBHUTE
HapyleHns Ha CrnoMeHaTUAT 3akoH, Ha PernamenTt (EC) N2 596/2014 u Ha akToBeTe MO MNpWiaraHeTo My, 3a
npeaoTepaTABaHe W OTCTPaHABaHE Ha BpeaHMTE nocneauuM OT TAX, KakTo W nNpyv  Bb3NPEenATCTBaHe
YNpaxHABaHETO Ha Haa3opHaTta AelHocT oT KOH unu 0T 3aMecTHMK-npeacenaTtens wWnu Npu 3acTpallaBaHe
WHTEpecuTe Ha nHsectutTopuTe, KOH MoXe Aa cnpe TbproBuATa ¢ onpeaeneHn GUHaHCOBU MHCTPYMEHTH.

& bBbaewm cbbuTHA, KOUTO GMXa Ce OTPA3uNK HEraTMBHO BbPXY LEHATa Ha 6a30BUA aKTMB M Ha
BapaHTuTEe

Bbaewm cbBUTUA MOraT Aa NOBNWAAT Ha LeHaTa Ha 6a30BMA aKTMB M CLOTBETHO Ha LEHATa Ha BapaHTuTe.
EMUTEHTLT HE MOXe [a MPOrHo3vpa HacTbMBaHETO Ha TakuBa CbOWTMA W [ABMKEHMETO Ha LeHaTa Ha 6a30BuA
aKkTMB B GbAELETO, HUTO Aa [Aafe KaKBWTO WM Aa 6MN0 rapaHuuu 3a TAXHOTO HACTbNBAHE W EBEHTYaNnHOTO UM
BMAHME BbpPXY LUeHaTa Ha 6a30BMA aKTWB, WM CbOTBETHO Ha UEHaTa Ha BapaHTUTE OT HacToswaTa eMUCHA.
TakuBa Cb6UTMSA MOraT aa 6b4aT pa3npefensiHeTo Ha AMBWMAEHTM Ha npuTexaTenuTe Ha 0BMKHOBEHW aKUWW Ha
EMuTeHTa, yBenuyasaHe Ha kanwutana Ha EMuTeHTa CbC COBCTBEHW CPEACTBAa, M3AABaHE Ha APYrM LEHHW KHWXKa,
npogax6a Ha nakeTu 06MKHOBEHWU akuuu, npeobpasyBaHe Ha EMuTeHTa, U Ap.

* PaznpepensHe Ha AWBUAEHTWA - OUBMAEHTUTE BOAST A0 HaMansBaHe Ha HOpMaTa Ha HapacCTBaHe Ha
CTOMHOCTTa Ha 6a30BMSA aKTUB, pPEecnekTMBHO A0 HamanseaHe Ha cnpasejsvBaTa CTOMHOCT Ha 6a3oBus
aKTWB N CbOTBETHO HaMansiBaHe CTOMHOCTTa Ha BapaHTa.

* YpenuuaBaHe Ha KanNWTana CcbC COGCTBEHM CPEACTBa — MNpWM YBENMYEHMETO Ha KanuTana cbe
cobcTBEeHW CpeacTBa 4acT OT pe3epBuTe WM HepasnpeaeneHata neyanba Ha [pyxecTtsoto ce
npeobpasysaT B aKUMOHEPEH KanuTan, KaTo 6posT Ha akumuTe Ha [Jpy>KecTBOTO Ce yBenu4asa, BhLhnpexu
4ye ce 3anassa HenpOMEeHeHa HeTHaTa CTOWHOCT Ha akTWBWTe. B TakbB CNydYai HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha aKUMA Ce MOHMXaBa M e Hanuue passoAHABaHe Ha KanuTana.

* M3paBaHe Ha APYrv UEHHW KHMMA — MPU EBEHTYanHO O6bAell0 M3[AaBaHe Ha HOBM LEeHHW KHUXa,
KOWUTO BOAAT A0 Pa3BOAHABALL/aHTMPA3BOAHABALL edeKT BbPXYy HETHATA CTOMHOCT Ha aKTUBUTE Ha akuuWs
Ha EMWTeHTa, HOBaTa UeHa Ha ynpaXHABaHE Ha BapaHTa Ce Kopurupa c noMowTa Ha dopmyna.

* TMpopawb6a Ha ronemm nakeTu o6MKHOBEHM akuum Ha [py>KecTBOTO - npogaxbaTa Ha nakeT/u
O0OMKHOBEHM aKLUMK OT CTPaHa Ha HAKOW OT NO-roNeMuTe akuMoHepW B EMWUTEHTa WM 0YaKBAHETO, Yye
Takasa npogaxb6a Moxe [Ja ce Cny4yu, MoraTt Aa ce OTPassT 3Ha4YMTEeNHO, BKIKUYMTENHO U HEraTMBHO, Ha
LeHaTta Ha akuuuTe Ha [IpyXecTBOTO W CLbOTBETHO Ha LeHaTa Ha BapaHTUTE OT HacTosAWwaTa eMUcKA.

* Tipeo6pasyBane Ha EMUTEHTaA - BCAKAKBW CTPATErMYECKU pPELeHWs, BKJIIYMTEHO U Npeobpa3yBaHus
Ha TbpProBCKOTO APYXECTBO, NpuAcbUBaHUA Ha APYrv ApYXecTBa, npoAaxbaTta Ha 3HaYuMTenHu akTUBK 1
Ap., MOXe Aa WMa Ccepuo3eH edekT BbpPXy OnepaTMBHaTa M MHAHCOBA NO3MUMs Ha [pyXecTBOTO W Aa
Aosefe N0 3HaYMTENHW NPOMEHM B LieHaTa Ha 6330BMA aKTUB WM Ha BapaHTWTe.

< BanyTteH puck

LleHHWTe KHWXa Ha [Jpy>XecTBOTO ca AEeHOMMHMPaHW B eBpo. Mopaan TOBa 3a WHBECTMTOPW, W3NON3BalM Apyra
BanyTa kato pedepeHTHa TakaBa, CblIECTBYBa PWUCK OT NPOMSHA HAa CbOTHOWEHWETO Ha €BPOTO CMPAMO Tasw
BanyTa.
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III. AHOOPMALIMA 3A EMWUTEHTA ,EBPOXONRA BuNTAPUA" AL

A, HMaerdTudIuKayHOHEH HOMepP Ha MTPasHUA cyBeKT

HNaenTunKaynoHer HOMep Ha npasHins cybexr LEI code 74780G00]J0W85Y204X80
PerucrpaymoHen HoOMEp EMK 175187337

B. @upMa M TBProBCKO HAMMEHOBAHHE H3 MUTEHTA, NpasHa (opMa v A4aTa Ha yuypegasane,
APOAB/NTENHOCT Ha ChlecTByBaHe

QupMaTa Ha EMUTEHTE ~EBpoxong bunrapusa® Al
Pupmara Ha EMUTEHTa Ha nartuHuua LEURQHOLD BULGARIA™ S.A.

OT y4ypeasBaHe Ha APYKECTBOTS 1@ HACTOALUMA MOMEHT HE & M3BbPLUBAHA NPOMAHA B HAMMEHOBAHMWEeTO Ha
APYXecTBOTO. [ApyKeCTBOTO HSIMa yupedeH KIIOHOBE.

= MpasHa dopma 1 AaTta Ha yupeassaHe

.Espoxong Bwnrapua" A/l e ydpeneHo Ha 12.12.2006 r. {(Pewenwme N? 1/12.12.2006r. no o.a.
14436/2006r. no onnca Ha Coduickn rpaackm cba(Crcy). ApyxecTeoTo € obpasyeaHo No peaa Ha uin.
122 oT 3akoHa 3a nNybnW4HOTC nNpeanaraHe Ha LUeHHW KHMXa M 4n, 261 oT ThbproBCcKMA 33KOH 4pes
chvBaHeTo Ha "EBpoxona” A, per. no ¢.4. No 13770/1996 r, no onuca Ha CI'C un "CTtapkom XonguHr" A,
per. no ¢.4. No 6333/1995 r. no onwrca va CI'C, kato EMMTEHTa e yHWBepcaneH NpaBonpUeMHnK Ha ABeTe
CNWBALUM CEe APYXEeCTBa, KOUTO NPEKPATRBAT ChblEeCTBYBAHETO M Hes nukBuaaumna.

MbpBOHaYanHarTa perucrpaums Ha [OpyxecTBoTo € 0T Mecey fAexeMmspu 2006 r., 4ypes BnuceBaHe B
TbproBckua pervcTbp, Boged oT CodMHACKM rpaacky cbh no gupMero aeno N? 14436/2006 r. noa NO
111639, Tom 1509, cTp. 116.

IOpuavveckata ¢opMa Ha APYXKECTBOTO € akuvoHepHe apyxecrso (A). Or yypeasBaHeTo Ha
APYXECTBOTO 40 HACTOALWMSA MOMEHT He @ M3BbPLUIBaHa NDOMAHATa Ha puaMyHeckaTa Gopma Ha EmuTenTa,

~EBpoxona Bwbnrapua® Afl e CaMOCTOATENHO KPUANYECKE auue - NyBNUYHO akUMOHEePHO APYXEecTBa Ha
ocHoBaHue un, 110, an. 2 BbB Bpb3Ka c 4n. 112, an. 1 o7 3akoHa 3@ NySAWYHO Npeanarade Ha UeHHW
KHMXA.

= AkyuK Ha OpyxwecTBoTo (BE330B MHCTPYMEHT HA EMUCHUATA BAPaHTH)

EMUTMpAHATE QO MOMEHTa aKuWMW Ha OpyXecTBOTO, sABABaAlWM C& Ha30B UHCTPYMEHT Ha eMUCHATa BapaHTHK,
0BeKT Ha HAacTosAWMA MPOCNeKkT, Ca W3fafdeHW CbrnacHo 6bLArapckoTo 3aKOHOAATENCTEO. 3aKOHBLT 38
NyBAMYHOTO NPeanaraHe Ha LEeHHW KHWXKa M3MCKBA (MHAHCOBWMTE WMHCTPYMEHTM, M3AaAeHM aT nySGanuHo
JpY¥ecTBo, A3 61LAAT NOMMEHHW W BE3HANWUYHM.

AxkuuruTe Ha [Opy»ecTeoTo ce TbpryBaTt Ha perynupad nasap s Penybnuka bvnrapusa Ha OCcHoBeH nasap Ha
Bvnrapcka donnosa 6opca, CerMeHT axuum Premium, c 6opcoe kog EUBG w B Penyfnwka Monwa wa
Bapwaecxkata ®oHpoBa bopca, OcHoBEH nNa3lap Ha akumm, ¢ Hopcos Kog — EHG.

= Yebcant Ha eMUTEHTA

Ye6cailTbT, Ha KOWTO WHBECTMTOPWMTE MOrat ga HamepaT MHMopMauWs OTHOCHO CTOMAHCKAETa AEWHOCT Ha
Opy*ecTROTO, NpPedOoCTABAHMTE OT HEro ychyrW, OCHOBHWTE Ma3dpw, HA KOWTO W3BLPLIBA ASWHOCT,
OCHOBHMTE MYy aKUWOMEPH, CbCTaBa Ha aAMWHUCTPATUBHWS W YNPaBWTENHWA OPraH W Ha BMWCWETO
PEKOBOACTBO & www.euroheld.bg.

NPEAVIPEXAEHNE - Coabpwanuerc Ha MHTEpHEeT CTpaHuuara wa ,Eapoxong bwarapus”™ A wHe
ApeaAcTasnAABa 4vacr or 1o3m fIpocnext wa EC 3a nocneaBaiyc emuTHpane, OCBeH aGHo TasdM
HMHBPOPMayUMA He e BKAoYeHa B MTpociterTa ypes npenparka.
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IV. OEKNAPALIMA 3A OTFTOBOPHOCT W AEKNAPALUMA 3A KOMMNETEHTHUA OPFAH
A / OEKJTAPALIMA 3A OTTOBOPHOCT

= NMuua, oTroBapawm 3a nHopMaunATa, gageHa B TO3M NPOCNeKT

To3u MpocnekT, KaTto 4YacT oT MpocnekT 3a NMbpPBUYHO NyBAMUYHO npeanaraHe Ha BapaHTW Ha ,EBpoxong
Bwnrapmns” AQ (,EsBpoxong”, ,EmutenTa”, ,[dpyXecTBoT0”) € M3roteeH oT AceH MuH4eB - M3nbnaHUTENEeH
anpexkTtop u Fana leopryuesa - ®uHaHCOB AupekTop Ha ,EBpoxong Bvnrapua” AL. AceH MuH4yeB u ans
l[eopruesa, KaTo CbCTABUTENW HA TO3W AOKYMEHT, AeKnapupame, Yye AOKONKOTO HW € U3BECTHO W Cnej KaTto
CMe MONOXWNKU BCUYKW Pa3yMHW YCUNMA Aa Ce YBEPWM B TOBa, CbAbpXalwata ce B Hero uHdopmauus e
BSIPHA W MbNHA, KaTo OTroBaps Ha dakTuTe W He CbAbpXKa NPONyCK, KOWTO € BepOSATHO Aa 3acerHe HemHUs
CMUCBAN.

BkntoyeHaTa B MNMpocnekTa MHpoOpMauusa e npefocTaBeHa Ha CbCTaBUTenuTe oT EMUTEHTa unm e cebpaHa oT
ny6AnMyYHM M3TOMHULN,

OTrosopeH 3a nHdopMauumsaTa B Uenua NpocnekT e eMUTeHTwT ,EBpoxong Bvnrapua” AL, EMK 175187337,
rp. Codwma, n.k. 1592, p-H WUckep 6yn. ,Xpuctodop Konym6"™ N2 43 B KayeCTBOTO My Ha fnuue, KOETo
M3BbPLWBaA NY6NUYHO NpeanaraHe Ha eMUCUS BapaHTyu,

YneHoBeTe Ha YnpaBuTenHUs CbBeT Ha EMUTeHTa - Kupun WMeaHoB bowos, AceH MuHyeB MuH4eB,
Benucnas Munkoe XpucTtoB U PaseaH CredaH JledTep, KakTto U npokypucta - MuneHa Munyosa leH4yeBa
OTroBapsAT CONUAAPHO 3a BpeauTe, NPUYMHEHW OT HeBepHW, 3abnyxpaBawiv WAW HEMbAHW AaHHW B
MpocnekTa.

LieeTennHa PanuyeBa Yepewapoea-flovyeBa - @PUHAHCOB KOHTponep Ha EMWTEHTa W CbCTaBuTen Ha
0AVUTUPAHMA rogulieH KoHconuaupad duHaHcoe oTyeT Ha ApyxectsoTo 33 2025 r. n Ha HeoAUTUPAHMA
MeXAMHEH CbKpaTeH KOHCONMAMpaH (PMHAHCOB OTYEeT 3a NbPBOTO LecTMeceyme Ha 2026 r., B Ka4yecTBOTO
CW Ha nuue no 4yn. 18, an. 1 BbB Bpb3ka c un. 17, an. 1 oT 3akoHa 3a CYETOBOACTBOTO B EMUTeHTa,
oTroBaps CONWAApPHO € MNpeaxoaHO MNOCOYEHWTE OTrOBOPHM /NMUa 3a Bpean, MPUYMHEHW OT HEBEPHM,
3abnyxgaBallv WM Henmb/HW AaHHW BbB (MHAHCOBMTE OTYETM Ha EMuMTEHTa, MHbOpMauuvs OT KOMTO e
BKNKOYEeHa B [pocnekTa.

Oawtopcko apyxectso ,MPAHT TOPHTOH" OO[, BnucaHo B TbproBCKMA perucTep KbM AreHuus no
snuceaHuaTta ¢ EMK 831716285 u cbe cepganuile U agpec Ha ynpasneHue rp. Codusa 1421, p-H JloseHel
6yn. ,MEPHW BPBX" N? 26 - perucTpMpaHo 0AMTOPCKO APYXECTBO, NMpeaCcTaBnsBaHO OT YnpaeuTtena Mapuii
leoprveB ANOCTOMOB, 0AMTMpPano rogvwHuTe GUHAHCOBKM OTYETU Ha KOHconuaumpaHa 6asa Ha ,EBpoxong
Bvnrapua® A 3a 2025 r., oTroBaps conupapHo ¢ npeaxogHATe nuvua 3a Bpeawn, NPUYUHEHU OT
0ANTUPaHUTE (UHAHCOBW OTYETM Ha EMuTeHTa, WMHGOpPMauMs OT KOWMTO €& BKKYeHa B [lpocnekTa.
OTroBopeH oauTOp 3a oaMTa 3a 2025 r. Ha KOHcoNuaupaHa 6a3a e Cuneua QUMHOBA, BKNKOYEHA B perucTepa
no 4n. 20 ot 3HOOWUCY noa N2 0737.

= Aexknapaynsa 3a OTroBOPHOCT

¥ B cboTBeTcTBMe C 4ya. 894, an. 6, BbB Bpb3Ka ¢ 4n. 894, an.3 or 3axkoHa 3a ny6AMYHOTO npeanaraHe
Ha ueHHn KHwxka (3MNNUK)

C noanucuTe CW Ha nocnegHa cTpaHuvua Ha To3u [JOKYMEeHT B ChOTBETCTBME C uil. 894, an. 6, BbB Bpb3Ka C
yn. 894, an.3 ot 3MMNUK, BCUUKKM NOCOYEHM MO-rope OTroBOPHWU 33 CbAbpXaHWeTo Ha lpocnekTa nuua
AEKNapupart, 4Ye AOKONKOTO MM € M3BECTHO M cnea KaTo ca MNONOXWAW BCMYKWM Pa3yMHUM yCunuvsa aa ce
yBepAT B ToBa WMHdopMmaumsaTa B [MpocnekTa, CbOTBETHO B ONpPeAeneHuTe 4acTu OT Hero, 3a KOWTO Te
OTrOBapAT € BAPHA M Nb/IHA KaTO CbOTBETCTBA Ha akTUTE M He CbAbpXKa NPONYCK, KOWTO € BEeposTHO Aa
3acerHe HerMHWA CMUCHN, KaTo:

- YNeHoBEeTe Ha YnpaBuTenHusa CbBeT U NpPoKypucTa OTroBapAT 3a usnata MHdopMaums B NpocnekTa;

- nuuata no 4n. 18, an. 1 BbB Bpb3ka € 4n. 17, an. 1 oT 3akOHa 3a CYETOBOACTBOTO OTroBapsAT 3a
MHdJOpMaLMﬂTa OT CbCTaBeHWNTE OT TAX CbIAHaHCOBM 0TYeTHn, BKNH4YeHa B I‘IpocneKTa;

- PerncTpupaHusT oAWTOop oTroBapsa 3a wHdopMmaumaTa OT 0AUTUPaHUTE OT Hero (WHAHCOBW OTYeTH,
BKIOYeHa B lNpocnekTa,

Heknapaymure no yn. 894, an. 6, BB Bpb3ka € 4Yn. 894, an.3 or 3MMUK or nocoyerute no-rope OTroBOpHHA
SMUa Ca NpeacTaBeHn Karo OTAENHM NMPUAOXKEHNA KbM [TPOCNEKTa n NPeacTaBnsBaT HepasaeIHa 4acT OT ChLHMS.,

¥ B CbOTBETCTBHME C 4. 894, an. 2 or 3aKoHa 3a Nny6AMYHOTO NpeanaraHe Ha ueHHun kHuxka (3MNUK)

B cvoTteBetctBue ¢ 4n. 894, an. 2 ot 3MMUK, npeacrasnasawute EMUTEHTa nuua, AeKnapupart, ye npwu
W3roTBSHETO Ha TO3W [JOKYMEHT ca NMONOXWAN HeobXoAMMaTa rpuxa 3a CbOTBETCTBME Ha CbhAbpXallaTa ce
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B Hero wHopMauusaTa C M3ucKkBaHuATa Ha Pernament (EC) 2017/1129, lnasa wecta OT 3akoHa 3a
NyBNMYHO NMpeanaraHe Ha LUEeHHW KHUXa W akTOBEeTe No NpunaraHeTo uM;

HAexknapayuure no yn. 894, an. 2 or 3MMIUK or nocoyeHUTE no-rope OTroBOPHY Nuud Ca NpPEejcTaBeHy Karo
OTAEAHY NPUAOKEHNSA KbM [TpocreKkTa v npeacrasnasar HepasgenHa 4act OT Chumns.

3ABEJTEXKA:

MNHBECTULMOHHUAT NOCpPedHWMK, OKasan cbAelcTBMe Ha EMuTeHTa npu u3roTesaHeto Ha [pocnekrta, e
~CbcrernHabbn BusHec ConwowbHC" EAL, ¢ EMK 130999800 v cepanuwe v agpec Ha ynpasneHue: rp.
Cocmsa, 1113, 6yn. "Uapurpaacko woce" N2 101, 6n. BusHec ueHTbp AKTMB, eT. naptep. ,CbcTeiHabbn
BusHec ConwwbHC" EA € WHBECTMUMOHHMAT MNOCPedHMK, KOWTO we obcnyxea eMucuaTa BapaHTWM Ha
~EBpoxona Bwnrapus” AL npu ycnoBuATa Ha nbpBu4YHO nybnuyHo npepnaraHe. CbAencTBMETO, KOETO
,CbcrerHabbn BusHec ConwwbHC" EAQ e oka3ano Ha EMuTeHTa npu u3roTesHeTo Ha [lpocnekTa, ce
CbCTOW B NMpeaocTaBsiHe Ha pa3sicHeHWs Ha ,EBpoxona Bbnrapua™ Al OTHOCHO CTPyKTypaTa M M3MCKYEMOTO
CbAbpXKaHMe Ha lMpocnekTa CbrnacHo NPWIOXMMOTO €BPONENCKO M 6bArapcko 3aKoHOAATENCTBO, KakTo M
OTHOCHO npoueaypaTta 3a nybnMYHOTO npeanaraHe Ha emucusTa BapaHTu. ,CbcTeinHabvn BuaHec
ConwwbHC" EAl He HOCW OTrOBOPHOCT 3a MHdopMauusTa B [pocnekTa, 3a HelHaTa NbAHOTA M 3a
CbOTBETCTBME C (haKkTuTe.

B / UH®OPMALIMA 3A OEKNAPALIMM UNW OQOKNAOW, U3TOTBEHW OT JALEHO NTMUE B KAHECTBOTO
MY HA EKCNEPT

Mpu M3roTBAHETO Ha To3M [1pocCneKT, B HErOBOTO CbAbPXaHWE HEe Ca BKAKYEHW AeKknapaunu wiu goknagu,
W3roTBEHW OT A3AEHO /NMUE B Ka4yecTBOTO My Ha ekcneprt. ,EBpoxona Bwnrapus™ Al He e Bb3narano Ha
TpeTu Nuua M3roTBAHETO Ha eKCNepTHM A0KNaan BbB Bpb3Ka C HacTosawms MpocnekT.

C / UH®OPMALIMA OT TPETKU CTPAHM

MpegoctaBeHaTa WMHGOPMauMs OT TPETW CTpaHu e nybnuyHa M € Bb3Npou3sBedeHa TOYHO M AO0KOAKOTO
LOpyXecTBOTO € 0CBEAOMEHO M MOXe Aa NpoBepu MHbOpMauuaTa, NybNAMKyBaHa OT TE3U TPETU CTPaHM,
Aanu He ca Bunm NponycHatTM HAakakeu dakTy, KouTo Buxa Hanpasunu Bb3NpoOU3BeaeHaTa uMHbopmaums
HEeTOYHa WM noasexaawa. W3ToYHMUMTE Ca MOCOYBAHM CBOEBPEMEHHO MpPW  WU3MOJ3BaHETO Ha
WMHdopMaLmMATa U BKIKOYBAT:

» bwbnrapcka HapoaHa 6aHka (www.bnb.bg);
»  MWHWUCTEPCTBO Ha puHaHcuTe (www.minfin.bg);
» HauwoHaneH craTUCTUYeCcKn MHCTUTYT (www.nsi.bg);

» TbproBCKMW perncTep n pervcTep  Ha IONMHU  kbM  AreHuus no BMUCBaHUATA
(www.registryagency.bg);

D / RAEKNAPALUA 3A KOMNETEHTHUA OPIrAH

Komucusata 3a ¢MHaHCOB Haa3op (B Ka4ecTBOTO W Ha KOMMeTeHTeH opraH 3a Penybnuka Bwbnrapwus,
cbrnacHo [fenerwpad PernameHt (EC) 2019/980 Ha EBponeiickus napnameHT u CbBeta) e oaobpuna
HacToswwmaT MpocnekT Ha EC 3a nocneasawo eMuTupaHe c pewedue N2 582-E ot 08.09.2026 r.

Tosa opobpeHue He cnefBa Aa Ce pasrnexia Kato YTBbpXAaBaHe Ha eMUTEeHTa WM Ha KayecTBOTO Ha
LeHHUTEe KHMXa, 3@ KOMTO Ce OTHacsA npocnekTbT Ha EC 3a nocnensallo eMUuTUpaHe.

Komucua 3a dwuHaHcoB Haasop oapobpssa HacToswus npocnekTt Ha EC 3a nocneagawo eMutupaHe
€AWHCTBEHO, aKo OTroBaps Ha ycTtaHoBeHuTe c [denernpan Pernament (EC) 2019/980 kpuTepuu 3a
NbNHOTa, pa3bupaemMocT n NocneaoBaTenHocCT.

HactoswumaT npocnekt Ha EC 3a nocnegsallo eMuTUpaHe e W3roTBeH B CbOTBETCTBME C 4neH 14a oT
Aeneruvpad PernamenTt (EC) 2017/11209.

KoMucusaTa 3a hUHAHCOB HaA30p He HOCW OTrOBOPHOCT 33 BEPHOCTTa Ha CbAbpaliaTta ce B npocrnekra
uHdopmaums, UHeecTuTopute Tpabea camu Aa NpeueHsaT uenecbobpasHoCTTa Ha MHBECTULMATE B LieHHMTE
KHMXa.
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MpPOCNEKT 23 NbPRHUYHD NYBAUYHO NPeANErTaHe Ha BaDaKTK

V. CGUHAHCOBA MHDOPMALUKWA

5.1. ®$MHAHCOBW OTHETH

OaUTUPaAHUAT TOAWMWLEH KOHCONWMAMPaH WHAHCOB oT4YeT 33 2025 r. (CbabpXal oT4eT 33 (UHAHCOBOTO
ChCTOAKKWE, OTYET 3a BCeobOXBATHWA A0X0A, OTYET 3a MapUUHWUTE MOTOUM, OTHET 38 MpPOMEHWTE B
cobcTBEHMN KanWuTan ¢ MPUNOXKEHWA), 33edHO C OOWTOPCKMS AOKNas W OTuyeTa 3a ynpasBfieHue 3a
duHaHcoBaTa 2025 1., K3aKTO W HEOAUTWPAHWS MeXAWHEH CbKPaTeH KOHCOAMAMPAH PWHAHCOB OTYeT 3a
NMbPBOTC wecTMecedyue Ha 2026 r Ha EMWTEHTA Ca OMOBECTEHW MO HAANEWHWA ped W ca AOCTbAHW Ha
CbOTBETHUTE MHTepHeT crpanuun: KOH® (www.fsc.hg); BOB" (www.bse-sofia.bg); cneuwanuinpaHa
PrHarcoBa megma X3 news” (www.x3news.com); v EMuTtenTa (www.eurohoid.bg).

EMUTEHTBT € CcKNtouun [J0reBop ¢ MHAHCOBO-WHEOpMauWoHHaTa areHuMs X3news 3a perynspHo
paskpuBare M OnoBecTaBaHe Ha dwvHaHcoBa W Apyra wHdopMauus. EMUTEHTLT Npesoctass perynsapHa
nHdopmauma u ypes3 ESPI Sistem - Monwa.

MWHAHCOBUTE OTYETH Ha EMUTEHTA, BKNYUTENHO W TOPENOCOMEHUTE Ca CbCTaBEHWM B CLOTBETCTBME C
MeXxAyHAapOAHUTE CTaHAaPTU 33 dUHaHCoBo oTHuTake (MCDO), pa3spadoTtenn n nybnukyearnmn oT CbBeTa no
MEXAYHAPOAHW CYEeTOBGAHW cTaHgaptv (CMCC) v npweTn ot EeBponeickus cbro3d (EC) B CchOTBETCTBME C
Pernameny (EQ) 1606/2002 Ha EBpcenelcknAa napnaMeHT 1M Ha Cbheeta.).

5.2. OamMTUpPaHE HA NCTOPMYMECKa roanilHa HHaHCOBa nHpopMauna

11.2.1. Oguropckn goKknag

Oawtop Ha . EBpoxong Bvnrapwa” A 3aBepun roguwHWa xoHconuaupaH uHaHCOB oT4deT 3a 2025 1. e
oonMTOpCKS Apyxecteo ,MPAHT TOPHTOH" O0Q4, enwvcaHo 8 TLproBCKWMA pervcTbp KbM AreHuuMs n[o
snnceBarmaTa ¢ EMK 831716285 u CbC cepanvule v agpec Ha ynpasnedue rp. Codwus 1421, 6yn. ,YEPHW
BPLX" N? 26, npeacTaBAsBaHo oT Ynpasutens - MAPWMA TEOPIMEB ANOCTONOB. QanTOpCKo ApyXKecTso
T PAHT TOPHTOH" OO0 e BKN#OYEHO B perncTbpa Na 4n. 20 o7 3aKoHa 33 He3aBUCUMKMA (QUHAHCOB OAWT #
W3Pa3saBAHETO Ha CUIYPHOCT NO YyCTOMUYMBOCTTA B BbAarapusa noa HoMep 32 1 e uneH Ha 0aAMTOopCKaTa Mpexa
GRANT THORNTON INTERNATIONAL LIMITED. OTroBopeH 0aAMTOR 38 0AMTa Ha TOAWNLHNTE KOHCONMANPAHHK
dWHAHCOBW OT4YeTW Ha EMwTeHTa 3a 2025 r. e pernctpupad coutop Cwunews bBopucnasoBa /[IMHOBA,
BKMKOYEHa B perudcTbpa no 4n. 20 oT 3axkoHa 33 He3aBuCuMus GUHEHCOB 0AMT WM M3passBaHeTO Ha
CUryPHOCT NO yCToWuusocTTa nog N G737, Cuneusa [OuHoB2 4neHyBa B TpeTa coUCKa pervoHanHa
opranvsaunsa Ha MIEC.

- OputupaHa cpmHancoBa uHdopMmauyuna 3a 2025 r,

B cOMTOPCKMAT A0KNAA KbM rOOMLLHWMS KCGHCOAMAMPaH GWHAHCOB OT4HeT 3a 2025 r. e u3pa3eHo MHEHWe, 4e
KOHCOAMaupaHus @GWMHaHCOE oT4yeT fasa  BAPHa W 4YecTHa npeacrasa 328 KOHCOAWMAWPaHOTo
MUHAHCOBO CBCTORHWE Ha [pynata kbm 31 pekemBpn 2025 1., HERAHWUTE KCOHCONMAWPAHW QUHEHCOBW
pe3ynTaTth 0T AEWHCCTTa M KOHCOAMAWPAaHKW NapwvyHM NOTOUM 3a rogvHaTta, 33sbplBalla Ha Tasw gara, 8
crvoTeeTcTEre ¢ MCQO c4eToBOAHMW CTaHzapTH, npyveTn oT EC v H1bnrapckoTo 3aKoHOAaTeNcTBOo.

5.3. 3HauMTenHa NPOMAHA BB PUHAHCOBOTO CbhCTOoRHME HA EMnTenTa

3a nepwoga oT fJatata Ha nybnukyeade Ha nocnegHuTe GWHAHCOBM OTWETHM H& EMWUTEHTE, & WMEHHO
HECAUTUPAH MENIWHEH CbKpaTeH KOHCONWAWPAH (PUHAHCOB OTYeT 3a MLPBOTO wecTMeceqdmne Ha 2026 r. oo
natata Ha lNpocnekrta, He € HACTENMAA 3HAYMTENHA NPOMAHA BLB (PUHAHCOBATO W TbPraBCKOTO CbCTOAHUE
Ha ,Espoxona Bwnrapua®™ Al w/mnu HeroeaTa MKOKOMUYecka Ipyna.

3a nepvoga OT A3TaTa Ha U3rOTBAHE Ha NOCNeAHUS OAWTUPAH KOHCONWMAMPAH QWHAHCOB oTyeTr 338 2025 r. 8
rpynaTta KbM KOWTO NpyvHagiexu EMUTEHTa, a WMeHHo: rpyna ,Eepoxona™ v rpyna ,Ctapkom®, poo pgaTtata
Ha [pocnekTa e HacTbNWia 3HAYUTENHa NpoMAHa BbB QMHAHCOBOTO W TLPrOBCKOTO ChCTOAHWE HaE
ChOTBETHWTE rpynu.

BCHUYKK 3HAYMMK CBBWUTHA HKacTenuvnw npes 2025 r. v 4o aarata Ha [pocnexkTa B ropecnoMeHaTuTe rpynu u
MMaul  3HaYeHne BbpXy (MMHIHCOBOTO MM ChCTOAHME Ca ONOBECTeHW B OAWTUPaHUTE OT4YeTH Ha
aApyxecTeaTa. Hai-3HauymMMmTe 0T TAX, KOUTO BMXa MManu 3HaYEeHWE OTHOCHO KOHCONMMAWMPaHWA pasMep Ha
apyuxoanTe 1 nevyanbute Ha CbOTBETHATE MPyNu, KbM KOWTO NpuHaanexu EMuTtenTa 3a Hactoawarta 2026 r.
W npeaxoaHaTta 2025 r., ca chegHATe:
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HacTbnvnv NpoMeHr B MKOHOMMYECKaTa rpyna Espoxona npes neproaa oT AHyapu 2026r.
A0 AAaTaTa Ha NpocnekTa:

Ha 12 anyapw 2026, Espoxong Bbuarapus AQ npugobe 2 963 355 6p. oT akumute Ha EBponHC MHWYPBHC
Fpyn A (EWUT Afl). B pe3ynTaT Ha NMoKynKaTa, akuMoHepHOTo ydacTve Ha EBpoxona Bbunrapus Al s EMIT AO
Bb3nn3a Ha 94.06 % ot kanuTana (141 027 728 6p. akunn).

Ha 23 aHyapw 2026, CLBETLT Ha AMpeKTopuTe Ha BME B3e peweHue, civTaHo oT 26.01.2026 r. AKunuTe
Ha Espoxonpa Bwnrapua Afl (c 6opcoB koa Ha B®E: EUBG) na ce tepryeaT Ha ,Premium” cermeHta Ha
SbnrapckaTa oHaosa 6opca (BOB). UHBECTUUMOHHMAT nocpegHuk EBpO-MyHaHC All We e M3pKeT-MeNnKbp
Ha akuauTe Ha Espoxond Genrapua AL.

Ha 28 anpun 2026, B genoBOACTEBOTO Ha [pyKecTBOTO € NOCTbNUAC WCKaHE OT NpUTEXaTes Ha nosese o7
10% OT €eMUTUpaHuTe OT [APYXecTBOoTO BapadTW, 3a CcBukeBade Ha ofwo cubpaHue Ha
gapaHTonpuTexatenute Ha ,Espoxcna Bbarapwa™ A/l. B Tazu BpB3Ka Ha NPOBEACHO Ha 29.04.2026 r.
3aceaaHue Ha YC Be B3eTO pelweHqe 3a CBMKBaHE Ha obWe cubparive Ha BapaHTONPUTEXZTENWTE Ha
L~EBpoxonn Bearapus" AL Ha 11.05.2026 r. B rp. Codms, Byn. ,Xpuctodop Konymb™ N¢ 43, € SHEBHUS pen:
1. [pUeMaKe Ha peweHue 3a yrpaxXHasaHe Ha NPaBaTa No eMucys BapaHTu ¢ ISIN: BG9S200007243.

Ha 11 maiz 2026, Ha nposeaeHo 06wWo cbBpaHne Ha NpUTEXAaTenuTe Ha BapaHTy uifageHa ot Espoxong
Buinrapns Al 6@ NpyeTo pellerve 33 YNPaxHaBaHe Ha Nnpasa No eMicka sapanty ¢ ISIN: BG9200007243.
MpoTokoNbT OT NpoBeAeHoTo ofwie cbbpanue Ha BapaHTonpuTexatenute € nySnuKyBaH Ha UWHTEpHET
CTpaHkuaTa Ha Emutenta: www.eurohold.bg w Ha creunannianparata puHanccea meausa X3 news":
WARAUX 2w s oM,

Ha 13 maih 2026, Ha ocHoBaHwe 4, 1126, an.1 o7 3NNUK Ha ceoe 3acegaHue YNpPasBUTENHWA CbBET Ha
EBPOXONA 6BNTAPHUA ALl B3e peweHWe KaxKTo cnegea:

1. Ha ocHoBaHWe peweHune, B83eTo oT OCMB ot 11.05.2026 r., npueMa peweHre Ha ocHoBaHWe 4n. 195 n
Y. 196 oT THLproBCKMA 32KOH, 4. 13, an.5 oT YcTasa Ha ApyxecTsoTo U yn. 113, an. 2, 7. 2 B8 Bpw3Ka C
an. 1 or 3akoHa 3a nyBAUYHOTO NpeanaraHe Ha UEHHW KHWwa, kanuTanbT Ha ,EBPOXONA BBNTAPUA™ AL
Aa 6bae yBenuuyeH, 4pes mifgasaHe Ha a0 260 481 631 6poa 0GUKHOBEHW, NOWMMEHHM, Be3Hanu4HA,
cBO6OAHONPEXBLEIAEMY aKuWMW C NpasBc Ha eAWH rnac, ¢ HoMuHanHa cTonHect 0,51 eBpo scAka u
eMUCMOHHa cTOMHocT 1,0226 espo 3a eAHa akuus, Nog yCroBue, Ye akuuuTe oT yeenudendeto Ebaar
33aNMCaHN OT NpUTeXaTenuTe Ha BapaHTM oT emucua ¢ ISIN BG9200007243, B ChOTBETCTEME C peaa,
YCNOBMATA W LenTa, onucadn B MpocnekT 3a nyGnv4yHo npeanarade Ha BapaMTH, NoTBbpaeH ¢ Pewenne N9
787-E/12.11.2024 r. Ha KOH;

2. W36upa ,CbCTEWHAEDL/ BM3HEC CONKOWBLHCY Afl, FMK 130999800, cbc cefanuuue w 3gpec Ha
ynpasnenune rp. Cocdua 1113, paroH CnatuHa, byn. "Uapurpagcke woce" N¢ 101, Bu3Hec ueHTwp AKTME,
eT. MNapTep 33 MHBECTULUOHEH NMOCPEAHWK, KOMTO A2 06CNYXBA YBEMYEHWETO Ha KanuTana Ha ,EBPOXONL
BbNTAPUS™ AL;

3. 3a ycnoBuSTa, CPOKOBETE W pefa 3a MNPOBEXAAHE Ha Mpouefypa 3a yBenuyedre Ha KanuTana Ha
LEBPOXQNA BEBTAPHA™ AL.

MpoToKONBLT OT NPOBEAEHOTO 3aceaaHne Ha YnpaeuwTenHus cbeeT Ha EBPOXONA BoMTAPUA Afl 33 B32TOTO
peleHne 3a YyBenuveHue Ha kKanutana e nyEnwukysaH Ha WHTEpHET cTpaHuuata Ha  EmuredTa;
souav.eyrohold.ng 8 pazgen  AKUMWM M HA  cneuwanu3vpadHaTa  dWHaHcoBa Meaus X3 news':
VoY 3NEWS . Cam.

Ha 15 maw 2026, Eepoxona Bbarapus Al nyEnukysa crwobweHue Ha ocHoBanue 4n. 89T, an. 1 o7 3MNUK
BbB Bpb3Ka C peweHve Ha O6wo cebpanne Ha BapanTonputexartenute oT 11.05.2026 r. » pewenue Ha
YnpaewTenHuns CbeetT Ha EmutedTa o7 13.05.2026 r., YBEOAOMABA BCHYKW 3BMHTEPECOBAHW 1MLUa OTHOCHOC
3aNQuUBaHE Ha NpoueaypaTa 38 YBeNMYeHWe Ha kanutana Ha ,EBPOXONO BbITAPWA™ A upe3 wspasane
Ha Ao 260 481 631 (ABecTa W WECTASCET MUMMOHa YETAPUCTOTMH OCEMAECET WU e4Ha XWAAAW WeCTCTOTHMH
TpugeceT W egunH) Gpos 0BUKHOBEHW, Be3HanuuHu, NOWMeHHK, CBOBOAHOMPEXBLPAAEMM aKuun, <
HOMWHanHa cTofiHocT 0,51 eBpo W eMucuorHa cTodHecT 1.0226 eBpo, noa yCnosBue 4€ axuuuTte oT
yBenudeHneTo 6b4aT 3anucaln 0T BapaHTOonpuTexaTenute o©T emucua ¢ ISIN: BG9200007243, s
CLOTBETCTBME C peaa, yCnoBuaTa WM UenTa, OonNWcaHK B MNPOCMeKkTa Ha EMUCUATa BapaHTu, oaobpen ¢
Pewernne N¢ 787-E/ 12.11.2024 r. Ha KOMWUCKMATA 338 PUHEHCOB HaA30p.

JataTta Ha NyGnAvKYBaHETO Ha TOBAa ChobUleHWe Ce CMATA 33 HaYyanHa AaTa Ha yBeNWUEeHWETO Ha KanuTana,
xaTo wmHPOpMauMAa OTHOCHO Pega, Cpoka W yCNOBWATA 33 YNpPaXHsBaHe Ha BapanTuTe & nybnukygana
UHTEPHET CTpaHynlLaTa Ha EMWUTEHTa: www eurohiold.Dg ¥ Ha cneuuanusupaHaTta dudancoBa megus X3
news": w.ow . x3news. com.

Ha 28 Mai 2026, Ha npoBeaeHo nistHpeaHo OCA Ge rnacyBaHo peweHue 3a ckhAlYsaHe Ha pUHaHCMpawa
caenka/caenkn ot EBpoxcna Buwarapws Ha obuwa CToMHOCT Haa npara no 4yn.l14, an.1,7.2 BbB BpPbL3Ka C
yn.1t4, an.1, 7.1, 6ykea 6" ot 3NMUK. MpotokonsT o7 OCA € HanuuyeH Ha WHTepPHET CipaHuuara Ha

VAWK SOV TO,

Ha 1 wHn 2026, No NCKaHa Ha A0BEPEHUKDBLT Ha 06NMrauMoHepuTe BhB BPb3Ka C MCKAHE Ha APYXEeCTBOTO Ce
nposege OBWOTC cbbpakune Ha obnuraumoHepuTe Ha Espoxong Bbnrapua AL oT emucusa, obnvrayum ¢ ISIN
koa BG2100002224, KaTo 6AXa NPUETH NPOMEHM B yCNOBWATA HA 00MrayMCHHVWA 33eM CTHOCHO Bb3MOXHOCT
EMMTEHTLT A3 WMa Npaso da ynpaxHaea kon onuva (call option), v3pa3fABawa ce B NPaBo 4a noracu
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NPEACPOYHE HacT MKW LUANaTa rnasHuua Ha obnuraukoHHva 3aem (call option), HO ke no-manko ot 1 000
000 (eawH mMWnwoH) €Bpo WK KpaTHW HA 1 000 000 {eawH MwunnoH) espo. MokaHaTa v NPOTOKoALT oT QCO
ca nyBnuKyBaHW Ha WHTEpPHET CTPaHnuaTa Ha EMWTeHTa: wwy.eurchold.bg v Ha cneyuanuavpadaTa

# Ha 01 wHw 2026 r. yCNewHO NpuKIYk NOANWUCKATA 3@ YBEAMYEHWE Ha KanuTana Ha Espoxonn Bwnrapus
All upes ynpaxHaeane Ha sapaHTM oT emucua ¢ ISIN koa BG9200007243. Mognuckata ce nposeae s
M3NbNHEHWE Ha peuleHue, B3eTO 0T O6WOTO CbOpaHWe Ha NpUTeXaTenuTe Ha BapaHTW, MPOBEAeHO HA
11.05.2026 r. 1 pelleHue Ha YnpasuTenuWws CbBeT Ha ,Espoxons Bbarapus™ Af or 13.05.2026 r., 3a
yBenudeHWe Ha kanuTana Ha Espoxong Bbarapws, uypes vagaeaHe Ha po 260 481 631 6pod 0BUKHOBEHM,
nouMeHHK, Ge3HannuHK, CeoBOAHONPEXBLPNREMU aKUKMW, C NMPABC HA eAWH rNAac, ¢ HOMMHANHA CTOWHOCT
0,51 espo BCRKA M eMUCHMOHHa cToWHocT 1,0226 eBpo 33 easa akuus, Nod YCNOBWMe, 4e akuuuTe OT
yBENMYEeHeTo DbOaT 3anMcadi OT NPUTEXATEAUTE HA BapaHTy oT emucua ¢ ISIN koa BG9200007243.

Mognuckara cTtapTupa Ha 26.05.2026 1. v 40 NpUKNKYBaHETO Ha nojnuckaTta - Ha 01.06.2026 r., 6axa
ynpaxHenn 260 440 000 €posA BapaHTH, CbOTBETHO 65xa 3anucaHu 260 440 000 akuum OT yBEINYEHKETO
Ha kanutana Ha ,EBPOXQL BbNTAPNA™ AA. EMMUCHMORHATE MM CTOKHOCT B 06W pasMep Ha 266 325 944.00
eepo fewe BHeceHa v3usI0 No HabvpaTenHa CMeTKa Ha APYXeCcTa0TO, OTKpUTa B, TekcuM bark™ Afl.

O6wmAaT 6poit HeyNnpaxHEHW BARaHTU CNeA NPUKNYBaHe Ha noanwnckaTa e 41 631 Gpos.

YBenn4aBaHeTo Ha Kanwl2na Ce W3BbPWW B ChOTBETCTBWE € TIpOCNeKT 3a NyBnuvuHO npeanaraHe Ha
BAapaHTy, NOTBLPACH 0T KOMUCKA 32 PWHAHCOB Haa30p ¢ PeweHwe N? 787-E/12.11.,2024 1. n cxobuweHue
no un. 897, an. 1 o1 3NMNUK, nybnukysano Ha 15.05.2026 r. Ha carWTa Ha EMUTEHTA WU HA YNLIHOMOLEHWA
WHBECTHUUWOHEH MNOCPEAHWK./.

# B HavanoTo Ha wHW 2026, Espoxona Bearapua AL o6paTtHO MIKYMW/HAMbLAHO Noracd W AeperucTpupa oT
perncrpute asete emvcnd ot EMTN Programme ¢ ISIN: XS1731768302 v ISIN: XS51542984288 & 06w
pazMep o1 80 000 espo.

* Ha 8 woHu 2026, 6e opobpeHo pasnpedeneHue Ha 4 250 000 espo oT WACTBPH HOpwnwbkH EnexkTpuk
KeMnann B.B. Ha eaHonuvuHus akuuoHep WACTLPH HOpbnubeH EnekTpuk KbmnaHu 111 B.B. upes
paznpeaeneHne Ha NpeMrua oT akLMWv 38 CMETKE Ha PEe3epBuTe OT APEeMUK GT aKUuWMW, KOUTC Ce NMoaAabpXat
0T APYXeCTBOTC-MaMKa B NQN3a Ha HEroBuTE aKUWOHEPW, KATO nnawaHeTo Sewe M3sbplweHo Ha 11 1oHK
2026 r.

® Ha 8 wcHw 2026, Ge onobpeHc paznpedeneHwe Ha 4 250 000 espo oT WMicTepH HOpbnusH ENEKTpHK
KbeMnawn III B5.B. Ha eaHonnuHmsa akuyuoHep WAcTbpH HOpwnubH Enexktpuk KeMnaww 11 B.B. upes
pasnpeAeneHe Ha nNpemua 0T aKUWK 33 CMETKa Ha pe3epBuTe OT NPEeMMK CT aKunK, KOMTC Ce noaabpXat
0T [pyXecTBoTO-MaAKa B ron3a Ha HercBMTe aKLMCHEPW, XATC NA2WAHETe e M3BbLPLWEeHa Ha 11 kv 2026
r.

T Ha 23 woHKn 2026, Espoxong Bvnrapua A noanuca dorosop ¢ JP Morgan 3a 3aem ¢ AnbXHux EBpoxonn
bunrapvs A 8 pasmep Ha 170 MAH eBpO C LeN KOHWCONMAWPAHEe H2 ALNroBeTe Ha ApYXecTBOTO W Ha
EHEPruAHWA BUsHec,

" Ha 24 wHKW 2026 r., Bb3 0CHOBE Ha CNOP33yMEHWE 338 BHOCKA OT €MWUCUORHA npemus oT 5 woHKn 2026 1. -
pe3epsBeT 0T €MUCHMOHHA npeMua Ha WACTepH KOpvnubH EnexkTpuk Kubmnauw II BE.B. ce yBenuyapa ¢bc 17
200 00C eBpc 4pes Napu4yHa BHOCKA OT €AHOIMYHKWA My akuuoHep — Espoxong Bwarapua AQ.

# Ha 24 wHu 2026 r., B3 0CHOBA Ha CRopa3zyMeHWEeTO 33 BHOCKA B NpeMus oT akuwu oT 5 woHu 2026 r.,
PE3EPBLT OT NPEMUKN OT akumy Ha MRCTbpH KopbnusH Enextpuk KeMnaww 111 B.B. e ysenuuen c 5 200 000
EBpO YPEes NapVuHHa BHOCKA Ha EAVMHCTBEHNA My akunoHep -~ MhcTepH HOpbnubeH Enektpuk Kemnanw 11 B.B.

# Ha 24 1oHuK 2026 r., Bb3 OCHCBA Ha CNOPa3yMEHWE 33 BHOCK2 B NpeMWs 0T axkuun oT 5 woHn 2026 . -
PEe3epBLT OT MpeMuk 0T akumm Ha MAcTepH HOpbnivbH Enextpuk Komnanw B.8B. ce ysennuasa ¢ 5 200 000
€BPC YPE3 NAaPYYHAa BHOCKA H2 EAWMHCTBEHWA MY aKkuWoHep - MACTLPH lOpknubH EnekTpuk Kemnanw 111 B.B.

®  Ha 25 whu 2026, EBpoxana Bwarapua A nybnukyea cbobuleHne, 4e € B NPOoUeC Ha NPecTRYKTYPUPaHe Ha
HMU3HEeCHMTe B MPynaTa, BKMOUBAWO U NPeCcTPYKTYPHUPaHe Ha AbJrCBW eKCNo3vumK. 3a uenTa ca npegnpyertu
AeWCTBMA, NPeaCTaBAABaWM CbNbTCTBAWM CASNKA — €Tanu 1 eNeMeHTH Ha USNOCTHOTC BLTPeWHOrpynoBo
NPecTPYKTYPUPaEHE Ha WKOHOMWYECKaTa rpyna EBpOXOnj ¢ yYacTHMETO HAa MaXOPWUTAPHWA akuuoHep
LCTapkom Xonamnur® Af.

Caenkure, nognexawn Ha oaobpeHne no peaa Ha 4n. 1lda, an. 1 ot 3MNN0OUK, 6axa oacGpeHu Ha
peaogHoTo CHBWwo chbBparve Ha akuvoHepuTe, npoBedeHo Ha 28.05.2026 r. CrpaTtervdeckara uen Ha
BLETPEWHOrPYNosoOTC NPECcTPYKTYPUPAHE & ONTUMUM3UPEHE Ha OpPraHu3aUunoHHaTa CTPYKTYpa C hOKYC BbPXY
PazNUYHKUTE AEAHOCTM B EHEPIUAHWA CEeKTOP, KaKTC M ONTUMW3MPAHE Ha rpynoBata AbaArosa eKCno3wuuA,
Toea ©T CBOA CTpaHa we nogobpu obwata onepaTWBHa e@ekTMBHOCT Ha rpynata, we ynecHu
MAEHTUPUUMPAHETO W YNPABNEHWETO Ha MNpUCHLUMTE DUCKOBE W BbB3IMOXHOCTM W WE JonpuHEece 3a
YABAXKABAHE HA MATYDUTETHATA CTPRYKTYPA Ha rpynoBua AbAar,

HoeaTa cTpyKkTypa Ha rpynaTa Espoxong we 6bae GOKyCHMPaHa Bbpxy JABE OCHOBHW HAMPABNEHWA:
- Aucrpmbyums, AOCTABKA M TLPTOBHWA € eneKTpoeHeprvs {OCHOBEH BuiHec);

- [pOM3BOACTBO U CHEXPAHEHWE HA BL30GHOBAEMA eHeprua (HoB B13Hec).
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B pe3ynTaT Ha MINBLAHEHWETO Ha NPeABMAEHWUTE ASWCTBAR MO NPECTPYKTYPUPAHETD NPE3 MECEL I0HK W 10K
2026 r. 6axa peannanpaHi CegHUTe KNKYoBKW onepauunn:

YCMewHo MpUKIYM YBENWHEHUETO Ha xanwTana Ha Espoxena Brarapus Al 4pe3 ynpaxHaBaHe Ha
BapaHTH OT EMUTMPaHa OT APYXECTBOTO EMWCWMA BapaHTW. 3aNWMCAHUTE HOBW akuun ca 260 440 000 &pos ¢
eMUCMOHHE CTORHOCT 1,0226 eBpo 3a akuus. B pe3ynTtar Ha yBENWYEHMEeTO KanuTansT Ha ApyXeCTBaTo Ce
yBenuuw oT 132 855 000 espo ra 265 649 400 eepo, a 6poaT Ha v3ganeHure akuaw - o1 260 500 000
6poa nouMeHHu, BezHanudHn axkumm Ha 520 940 000 6pos novMeHHW, HeaHanMuyH aKuKw ¢ HOMKUHANHAa
cTaiHocT 0,51 espo Bcaka. HosouzganenuTe akuuu GAXa 3anNMCaHW NOUTW M3UANO OT MAXOPUTAPHWUA
akumonep ., Ctapkom Xonamar® Af.

Eepoxong rpuactu 100% ot kanutana Ha ,Conapc Edepaxw" EAL - xcnawvHrogea rpyna, passBuBawa
AeMHOCT B 051acTTa Ha MPoY3BOLCTBOTO W ChbXPAHEHWETO Ha BL30DHOBAEMa eHeprya U e4WMH 0T BoAewnTe
MHBECTUTOPM 818 GOTOBONTEUYHW USHTPANM M CUCTEMU 38 CbXPAHEHUE HA enexkTpoeHeprya 8 brnarapus.

B x00a Ha NPecTpyKTypUPaHeTO ce NpeaBrxia W BbTPELLHOrpYNoB0 NPexBbLPAAHE HA 3acTpaxogaTenHuTe
Apy»ectea 30 Espownc” A, ,3/1 EBponHC XusoT" EA M MHBECTULMOHHKA NOCPEOHWMK ~EBpo-dunHaHc" AL
KbM MaxopuTapHusa cobcteeruk ,CtapkoM Xonavdr® Afl, KaKTo 1 QTAeNAHe Ha 0CTaHanua 3acTpaxoBaTeneH
bu3nec, cTpykTypupad upes ,EBpovHc MHwypbHe Mpyn™ Al B Tasw Bpw3ka EBpoxona Bwnrapws Al Beue e
npeanpvens HeobxoAUMUTE AENCTBUA NO YBEAOMSIBAHE HAa KOMNETEHTHUTE PErynaTopRi OpraHv CbrfnacHo
MPUNOMKMMUTE 33aKOHOBW Npoueaypu.

Espoxona Bvnrapws A noanvca AoroBop 3a 3aeM B pasMmep Ha 170 MAH. eBpO C U/l KOHCONMAUPAHE Ha
OLNTOBeTE Ha [IPYXECTBOTO WU Ha eHepruiHna Bu3Hec.

B npoueca Ha KOHCONMGMPAKe Ha ALNrosete Ha Eepoxona Bwnarapus A Beue ca 06paTHO M3KYNEHW W
AEepPeracTpupanHn ABeTe eMUCMW CPEAHOCPOYMHW obnurauui, W3AaA€HW B PaMKWUTE wa Nporpamarta 3a
CcpeaHocpoYdHu easpoobnuraumm (EMTN Programme), 8 06w pa3mep Ha 80 MnH. espo. CneasallaTa cThNKa B
ObAroBOTO NPECTPYKTYPUpaHe € [BeT€ EMUTUPaHM KOPNOopaTWMBHW 00nvraumMmM Ha ApywecTeBoTo ¢ obul
pasMep Ha 70 MAH. eBpo cbwo Aa GvaaTt 00paTHO U3KYMEHK W AEPerucTpmpaHit, KakTe v aa 6bAe noraceH
33eM Ha eHepruiHaTa rpyna B pasMep Ha 76 MiH. eBpo.

O4aKBaHWAT CPOK 32 NMPUKIHOYBEHE Ha LSMOCTHOTO MPecTpyKYypupane Ha rpynata Espoxonn e B pamkuTe
Ha TPETOTO TpKMMecedune Ha 2026 1.

OCHOBHMTE aKUWOHEpPW MW pPLKOBOACTBOTO Ha Eepoxona Bbnrapus A nnanupat v B bOboewe aa
NpeanpveMar  AONbL/AHWUTENHW UEAERACoueHn AEACTBMS W Ofepaukk 3a HaManssaHe Ha obwaTa
3a0NBLXHANQCT Ha {pynaTa yYpes3 onNTUMW3WPAHE Ha KanuTanosaTa W AbNrOBaTa CTPYKTYRa.

Tesn onepaunn MOraT 42 BKNKOYBAT M3N0N3BAHETO Ha PazNUYHM (UHAHCOBU MHCTPYMEHTY peanuivparit Ha
MEXAYHAPOARUTE (MHAHCOBWM MasapW, KaTte W3gdsBaHe Ha obavraunm WNu NPUBJAMYAHE H2 KanWTan,
BKIOMWTENHO HPE3 eMUTHMPEHE Ha BAPAHTW WOWM aKUWW, NPUBIMYAHE HA CTPaTErv4eckKn unu hUHAHCOBM
WHBECTUTOPW, KAKTC W Apyrv GOPMU Ha QUHAHCHPAHE W KCPNOPATMBHO PAZBUTKHE,

Peanu3aumara Ha NOCOYEHWTE JASHCTBMA We Ce W3BbLPWBa B 33BUCMMOCT 0T JMHAMWUKaTa Ha
MKOHOMWYECKATa Cpeaa, PasBUTMETO Ha MEXAYHapPOAHaTa WMKOHOMMYEecKa oBCTaHOBKE, CBLTOAHWETO Ha
KanuTtanoswTe Na3apu, NPpUNOKUMUTE DEerynaTopHU M3UCKBAHWA M APYyrv peneBaqHTHW GakTopu. 3a
NOOroTOBKATA M M3MBLIAHEHWETO Ha Tesw AENCTBWMA APYKECTBOTO MOME A3 AHTaXMpa W MEXAYHADOAHM
PUHAHCOBM KOHCYATAHTHU C HEOOX0AUMAaTa eKCcnepTuaa.

B TO3W KOHTEKCT APYXECTBOTO e OUEHABA BCHYKM HAMMHHKM  CTPATErnyecku anTepHaTWBM € uen
MOBUILABEHE Ha CTOMHOCTTA 338 aKUWMOHEPUTE WM NOAKPENa Ha AbArCCPOYHOTO pazeuTve Ha 6Gu3Heca,
BK/OUWTENHO B8b3IMOKHA NPOMEKK B CTPYKTypaTa Ha cOBCTBEHOCTTa, QPraHu3aunoHHaTa CTPyKTypa Ha
rpynata v ©opMaTa Ha APUCHLCTBME Ha APYXECTEOTO Ha KanuTasioBUTE Na3apu, KOraTo TOBA € 8 MHTEpPEeC Ha
AKLMOHEPWTE Y NOAKPENS Ab/ITGCPOMHOTO PA3BMTHE Ha DM3Heca.

& Ha 24 woHW 2026 1., EEEC 1] BV e npegnnatvna v HanbL/AHO € NOoracuMna KpeauTHaTa CU JIMHWA C [aTa 3 10HW
2024 r. v nagex 11 centemepw 2029 r. B paamep oT OKono 75.8 MUAKOHE €Bpo (BKAKOYBa 0OWATA raBHMLE 1
Ha2TPynaHaTa NMxea no KpeguTHaTa nuHuA), MNoracseaneto bewe ¢gurancupano ot EBpoxona Bbarapus AL, upes
KOMBWHAUWMA OT MOracABaHe HA BbTpewHorpynoe 3aem (akono 44,8 MAH, €Bpo), BHOCKA B COOCTBEHWA kanuTtan
{okono 17,2 MNH. €BPO) M HOB akuMoHepeH 3aeM (oxkono 19 MnH. eBpo) Cbe cpok 0T 60 Meceua.

# Ha 25 wHK 2026, ¥YnpasnTenHuAaT cbeeT Ha Eepoxong bvnrapuwa All, 8 CLOTBETCTBME Cc y4A. 13, an. 5 man. 7
oT YcTasa Ha [pyXecTeoTo, B3e MPWUHUMNHO pelleHue 33 W343aBaHe Ha HOBa EMWCHMR BapaHTh Npu
YCROBUATS HA NbPBMYHO NYBNUYHO NpeanaraHe.

OkoHYaTenHuTe napaMeTpM BbB B8pb3ka ¢ NyGNWMUYHOTO FpeanaraHe Ha emucuaTa sapaTh Ha Espoxona
Bvarapua”AL nNpW yCNOBMATA Ha NyDNAWYHO NpeanaraHe, ca onpeaeneHn B peweHne Ha ¥C o1 07.08.2026 r. v 8
MpocnekTa 2a Ny6AMYHO NpeanaraHe Ha eMrCus BapaHTH.

& Ha 6 wonu 2026, emucna obnuraumm c ISIN kog BG2100002224, 6e aeperncTpvpadHa oT peructTspa Ha LI
nc vcKkanwe Ha eMuTeHTa EBpoxona Bvnrapus Afl cnea kato npeaw toBa Oewe M3UANO y3Kynesa oT
OpyHecTsoTo.

= 71 wnn 2026 - EBpoxona Bvnrapna A M AbLEpHOTC W 3acTpaxgBartenHo apyxecrtso - 34 EspomHc Af,
69xa NOAAOKEHW HA MAaCMPaHa XakKepcka aTaka € BCMYKKW HaW-MCASpHW MeTOAM 33 M3BLpuUIBaHe Ha TG3wn
BWA KMEEpNpecTbA/IeHUA U KPUMUHANHW AEAHWUA.
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BNaroAapeHne Ha yCeunuaTa Ha Uenva ekun no «kubepcyrypHOCT H2 KOMMN3HMATA M HAa KOMMETEHTHUTE AL KABHU
OpraHv B Tazk 06N3CT, XONAMHIBT W 33CTPax0BATENHOTO W NOAPA3AeNeHWe yCngxXa Aa HEYTPanv3uMpaT yCNewHo
aTakaTa U Aa A CNpat. EAMHCTBEHWTE WeTyH Ca NPUHKUHEHNTE HEeYAGOCTEA 38 KIIMEHTMTE OT BPEMEHHOTO On0oKupaHe
Ha yebCanTa u OHNaRH CHCTEMMTE Ha 3acTpaxosaTtens. LlenTta Ha xakepckus pens e 6un Bnokumpane Ha Bu3Heca,

Kpa»<6a Ha A3HHW, ONWT 34 U3HYRBAHE, LWWAHTAX M HAKLPHSBAHE PEenNyTaluuMaTa Ha8 KOMMNaHWATA,

Espoxcna v EBpOMHC yBepsBaT BCWMUKM CBOM KNWMEHTH, NAPTHLEOPW W KOHTRAreHTW, 4e HAMa Ja ce Noananar Ha
Te3W OUTKU 33 LBHTAX W M3HYABEHE W N0 HUKZKBB Ha4YWMH HAMa A3 NeruTUMUpPaT NoACEHW KPUMWHANHKM OEAHUA.
ApyxecTeaTa 0T rpynata npoab/IKaEBaT A8 W3NbAHABAT W CNassaT NpoPEeCHOHANHWTE CW 3BALIIKEHUSA W
aHMaMMMEHTH,

EAUHCTBERUTE LETW Ca NPUYMHEHWTE HEYACDCTRE 32 KIWEHTUTE OT BPEMEHHOTC BNOKMpane Ha yeBCcainTa v oHAaiH
cucTeEMATE,

Eepoxona v EBpouvHc SnarogapsT Ha csoA IT exwn W oTAen 3a KMBEepCUrypHocT W KAGep3awuTa 3a npoaseHnn
BUCOK  NPOheCHOHANMIbLM, NONOKEHMTE  YCAAMA W NOCTWIHATATE  pe3ynTaTh B MNpoTMBOAERCTSMETO  Ha
KnbepaTakata. XonauHrbT ¥ APYXECTBAT2 OT rpynaTta Ca NPU3HATEeNHU 33 CbAEACTBMETC W HA BCHMYKM OTTOBOPHK
ABLPXAaBHW OPraHu M MHCTUTYLMK, KOUTO € AEACTBUATA CHU CLLUO ACNPUHECOXa BUIHECHT Ha Hak-ronemMua nybnuued
X0N4MHr B Bunrapus aa 6bae 3awunTeH.

Ha 24.07.2026 r. cneg nony4YeHo peweHveto Ha KoMucuAa 33 dwHadces Hagscp oT 23.07.2026 r., 3a
opo€paABade Ha BLTPEWHOrPYNOBOTO NPECTPYKTYpupaHe Ha EBpoxong Bwarapws Al C y43CTUETO Ha
M3XOpuUTapHUa akuuoHep ,Ctapkom XonawHr' Afl, akuwiuTe Ha 3] Eepownc AQ v 34 EspouHc Xweot EAL
ca npexebpnenn o1 EBponke MHwypsHe Mpyn Ad Ha Crapkom Xonawuer A,

Ha 7 asryct 2026, ¥YnpaBuTenHUaT cbeeT Ha Espoxong buwnrapuws Al npue pelwleHwe 3a onpeaensHe Ha
OKOHYATENHWUTE NapamMmeTpu 3a U3A3BaHe HA HOBA eMUCUS BaPaHTU NPW yCNOBUAT2 HA NbPBUYHO NYONUUHO
npeanaraHe No pefda Ha 3akoHa 33 NyBNUMYHOTO NpeanaraHe Ha UeHHW KHWXa B pa3amep Ha ac 520 940 000
(NeTcToTMH 1 aBageceT MUIMOHA OEBEeTCTOTMH W 4YeTupuaeceT xuasgu) Bpos BEe3HANWUHKM, MNOVNMEHHMK,
Ce0B0aHONPEeXBbPAREMH BapaHTa, C €MWUCUOHHA CTOAHOCT 0,01 eBpo (eOWH UEHT) BCEKW, KOWTO Aasar
NpaBo Ha TUTYIRPUTE H2 BaparTy Aa ynpaxHaT 8 10-rogvied cpck NpasoTo ¢ 4a 3anuwaT CbOTBETHUA
Opor akuMK (OT ChLUMS BMA M KNac KaTo ChLECTBYBaWaTa eMUCKUR aKUMKW Ha ApYXECTBOTCe - He3Hann4Hy,
NOWMMEHHW, HENPUBMNErMpOBaHK, ¢ npaso Ha 1 (eawd) rnac B obuoTo CbbpaHne Ha akuMOHepuTe Ha
LPYXECTBCTO, € MPaBo Ha OWBWMAEHT WM NPaBO Ha NUKBMA3IUMOHEH AAN) - B330BMA aKTUB Ha BapaHTUTE No
EMUCHOHHA CTOMHOCT 1,25 (enHo eBpo W ABadecer v NeT ueHTa) €Bp0 33 3aKuWA NPy CbOTHCLWEHMWE
papaHt/akumsa - 2:3, xouro ,Espoxona Brwnrapua” AQ we w3gane npu 6bAWo/UM yBenuueHue/ra Ha
Kanutana <y, Noa ycnoBWe, 4Ye HoBWTe akuwk 6bAaT 3anucaHyM OT MpuTexaTenuTe Ha BapaHTwh. 3a
v3BsraaHe Ha BCAKAKBO CtMHEHWE, NpW NOoCnegBailo yBenudeHuwe Ha kanurtana Ha ,EBpoxona brwnrapwa”
Al upes ynpaxHABaHe Ha nNpaBaTa 10 BapaHTW, NPUTEXaTen Ha BapaHTW UMa NpasoTo Aa 3anvwe 3 6pos
HOBM aKUMK OT yBeWYEHMeTO Ha KanuTana cpewy 2 6pos eapanTy. My6amYHOTO Npeanarade Ha eMluCchATa
BAPEHTW LE €8 CYMTA 33 YCNEWHO NPUKAKYUAO, CaM0 3K 6BbLAaT 3anvcadu M HanbHQ 33NN3aTeHW Han-
manko 156 282 000 6pos oT npeanaraHvTe BapaHTW, npeactaenasawM 30 % (Tpuaecer npoueHTa) oT
NREANOKEHUTE UEHHM KHUXE, He € Bb3MOXHC 3annCBaHe Ha BapaHTU Had MAaKCMManHo 4ONyCTUMKA pasmep
H3 3aABEHWMTE 338 U3A3BaHe UEHHW KHUXKa B pasmep ka 520 940 000 bpos BapaHTa. YNpPasWwTenHUAT CheeT
onpeneny, ,CecrenHabbn buadec ConibHC" EAM, BnvcaHo B TbprOBCKUS PErvcTbpR NpW AreHumaTa no
gnuceanuaTa ¢ EMK: 130995800, ¢xC ceganuuie v aapec Ha ynpaeneHue B rp, Codus, 1113, p-1 Chatula,
6yn. ,Uapurpagckc woce” 101, Br3kec LeHTbp AKTUB 338 WHBECTUUMOHER NOCPEeRHMK, KOMTO O3 0BCNy XU
NbPBHUHHOTO NyBAWM4HO npeanaraHe Ha BapaHTy Ha L EBpoxong bBbwarapuwa” A, 3a uW3BbplBaHe Ha
nyBAMYHGTO Npeanarase Ha eMWCMAaTa BapaHTW Ha ,EBpoxong Bwnrapuwsa” Al Apy»ecTBOTO We nybavkysa
NPCCReKT M0 HaudrHa M Cbe ChAbpKaHWMeTo, npeaBmaeHu B 3MNNUK w akToBeTe no npunarasets My, cneg
KaTo ChILMAT BLae NOTELpAEH 0T KOMUCUATa 3a PUHAHCOB H3A30P.

Hacrbnunu npoMeHK B MKOHOMMYECKaTa rpyna Espoxonp npes 2025 r.

Ha 3.1.2025, WAcTupH fOpbnrbH EnexTpuk Kvmnanu 11 B.B. HaMansea WHBECTHLWMAT3E CHM B AtUWEPHOTO
Apyxecteo VMiRctbpr KOpbennbH Enexktprk Kemnasnu III B.B. nocpeAcTBOM HaManeHWe Ha NPeMUeH pes3eps B
pa3mep Ha 250 xun, espo.

Ha 3.1.2025 r., MicTepr KOpbnubH EnekTtpuk KvMnadu 111 B.B. HaMansea WHBECTUUMATA CUM B ABLUEPHOTO
ApyxecTBo MNACTLpH KOpbnubH EnexTpuk Kbmnauu B.B. nocpeACTBOM HaMaineHWe Ha NpeMueH pesepa B
pa3Mep Ha 300 xun. espo.

Ha 16 saHyapu 2025, B TbproBCKWM pErucTbp € HANPAaBEeHO BMNUCBAHE Ha €QHOBPEMEHHOTO YBEIWYEHUE W
HaManeHne Ha xanwTana Ha Espowvnc MHwypbHC Mpyn AL,

KanutansT Ha EWMI Afl e Hamanen OT 576 242 734 neea Ha 119 932 734 nesa upes obe3cuneaqeTo Ha 442
212 912 6pos 0BMKHOBEHW, MOWMEHHW, HANWMYHK, akuMm U 76 981 791 NPUBUNErMpoOBaHM, NOMMEHHM,
HaNW4YHW 3KUWKW C HOMKMHAN 1 neB BCAKA.

EOHOBPEMEHHO C TOBa kKanuTana e yeenumyeH oT 119 932 734 neBa Ha 149 932 734 neea 4pe3 v3gasaHe Ha
30 00C 000 6pos akuwwn, 0T koWTo EBpoxona Bwrrapus A 3anvcea v 3annawa npes mecey AEKeMBpH
gcuuknTe 30 000 000 6pos akuMW Ha EMACHMOHHA CTORHOCT 5.83 nega BCAKa MAW Ha obula CToMHocT ot 174
900 xnn. nesa.

35




MpOCREKT 3a NbPBUUHO NYSNMHHO NPEANETdHE HA BAPAHTH

4= EurROHOLD

»

Cnes HanpaBeHOTO BNUCBAHE KanWTansT Ha EBpouHc MHwypbHe Tpyn AL Bb3nusa Ha 149 932 734 neea,
pasnpegeneH B8 149 932 734 6posi OOMKHCBEHM, MOMMEHHW, HAJMYHK aKukuu C HOMWHaAn 1 ns. BCsAKa
fpouUeHTBLT Ha ydacTHe Ha EBpoxona Bvnrapwa Al ce ysennyasa oT 90.01% Ha 92.08%.

Ha 21 ¢espyapw 2025, B TbproBCkn pervcrsp € BNWCAHO NOCNEeAsau0 YBenuyeHne Ha kanwutana Ha 30
EsponHc® AQl npu w3nadeHw 16 250 000 6p. HOBW aKuvn C HOMWHANHAa CTOWHOCT 1 NB. BCAKE €4Ha W
EMMCHMOHHS CTOMHOCT OT 4 NB. 0T CblUMSA BMA M KNAC KaTC ChUecTBYBaWaTa eMUCHS aKUuMKW Ha APYXECTBOTO
- 0BWMKHOBEHW, MOUMEHHM, Ge3HaANVYHU, HEeNPUBWNErUPOBaHKM aKuMK C NPaso Ha rnac. HoBWTe akuWuwn oT
YBENUYEHNETO HAa KanuTana ca W3UsNo 3anucaHyv W 2annateHy 0T Maxopq TapHus akuuonep EBpouHC
WHwypbHC Mpyn A, HabpaHaTta cymMa e B pazmep Ha 65 000 Q00 ne.

MapTt 2025, ,EBporHC WHwypsHC Mpyn” Al yBenvuun kanutana ra YA 3K EspomHc YrpaikHa™ nocpeacteom
napwyHa BHocka B pasmep Ha 90 250 xun. rpveBHU YKPAWHCKMAT PErynaTtop € oaobpun ysenuyeHneTo Ha
KanuTana, kaTo €a eMuTupaHun 4 512 500,000 akuuu BCSKa C HOMMHANHA ¢TOMHOCT 0.01 yKpanHCKKW rpuBHN
W EMUCWOHHE CTOMHOCT 0.02 yKPaUHCKM TPUBHIA.

Ha 30 arpun 2025, pbKOBOACTBOTO Ha MWicTepH KpbnubH Enextpuk KwMnanm bB.B. ocpcbpsea
pa3npenenexne B pasmep Ha 12 200 000 eBpo OT NpPeMUMAHUAS CWM pPe3eps 8 nN0A3a Ha €AHONUYHWA
COHCTBEHMK HA Kanutana MACTLRH KpbnubH Enektpuk Kbmnaww 111 5,B. MNnawaHeTo € niBbplueHo Ha 21
Manm 2025 r.

Ha 15 man 2025, AvuleproTo Ha Eepoxong Bvnrapusa Afl apyxecteo MACTLPH KOpbnueH EnekTpuk KbMnaru
B.B. (EEEC) ycnewHo v3gage Nbpeata CM EMUCUA rapadTupadn obesnedenu obnuraumm Ha crorHoct 500
MIH. e8pO.

O6nuraumnTe Ca NeTroguwiHn € nagex 15 mair 2030 r., obedneyeHn, eMMTUpaHK ca BbB dopMaT Reg
S/144A v ropvised nuxeeH KynoH ot 6.5%.

O6nurauwunTte ca nucTBaHuW Ha JlokceMmbyprckara doragosa Gopca, nazapeH cermenT Euro MTF, noa ISIN
XS3073101712 3a PernamenT S (n3ebwH CAL) w nop ISIN XS3073621552 3a Npasuno 144A (CALL).

B xona Ha duHancesata onepauwsa EEEC nonyun v aebioTed KpeguTeHn PEeWTUHr OT BOAEWMW CBETOBHMW
pPERTUHIOBKW areHuMKn — Ba2 (cTabunna NepcnekTuea) oT Moody's n BB (crabunHa nepcnextuea) ot Fitch.

O6nurauvmnTte Ha EEEC €axa npwacbutm oT Haa 60 uHeecTUMTOpA 0T 17 Abpxaeu. [MocTenneHwaTa QT
obnMrauMoHHaTa eMKMCHMA €3 W3NCN3BAHKM 33 NOracsBaHe 8 NbfeH pa3sMep Ha CbWEeCTBYBAUl CUHAWKVPaH
33eM W CBBLP3aHW C HErC Paixoawn, 33 cBWW KOPNOPaTMBHM LeNK, KaKTO M 33 M3BbLPWBAHE HA niaulade Ha
OMBWAEHT BbB BPb3Ka C HaCTHMYHO MPeACPOYHO 10racsisadHe no 3aem Ha WMACTepH 0pbnneH Enexktpuk
KeMnauun 11 6.B.

Ha 28 mai 2025, NicTepH KOpbnubH Enexktpuk KvMmnanw B.B. (EEEC) ckouv cnopasyMeHune 338 KpeaguTt C
oSu nuMuT 0T 9 119 200 eBpo 33 pePUHIHCMPEHE H3 HEMOraceH AbMr BbB BPBL3KA CbC CNOPAZYMEHMATA 33
xemxupaHe, KpeawTtsT e ¢ nuxea of 6M EURIBOR + 2,4%/MWH. 2,4%, CPOKbLT € 3 roavHK v NiauaHuaTa Ha
TNABHULA W TAXBA C& M3BLPLLUBAT HA LWWECTMECeYeH Nepnoa. fIMMnThT e n3nonssad miuano #a 30.05.2025 r.

Ha 8 twonu 2025, e cb3gageHo HOBO AblepHO ApyxecTBo Ha EnexkTtpoxonga WNC ECOA - WMNC EnexkTpwk
00/[. PasMepbT Ha KanuTana Ha HOBOYYPEASHOTO APYXecTBo e 5 xuin. ne8. v 60% OT Hero ce npuTexasa oT
Enextpoxcnha MNC EOQA. OcrtaHanatTa 4acT 0T KanuTana ce npuTexasa OT HeCBbp3aHo Ha [pynaTta
Apyxectso. OcHOBHaTa gedHocT Ha WMNC Enexktpuk OO e: nMpeAnpOBKTHM WM NPOEKTHW MNPOYYBAHMA,
NMPOEKTUPAHE M MHXEHEDUHT Ha 00eKTW 0T eHepriiHaTa MHDPacTPYKTYPa, WarpawaaHe, PeKOHCTPYKUKMK M
CTPOUTENHO-PEMOHTHM ASHHOCTM Ha 0DEKTH OT eHepruiHata WHDPaCcTPYKTYPa; NPOEKTeH MeHWAXMBHT,
YMNPAaB/IEKNE HA TEXHONOTMM W NPOEKTH, TEXHWYECKW KOHTROMA WM PbKOBOACTEC NO WU3NbAHEeHWe oBekTW T
eHepruiHaTa vHQpacTpyKTypa, KOHCYNTAHTCKE ASWHOCT.

MNpe3 okToMBpu 2025, ca perucTpupaHdu ABe AblWepHW apyxectea Ha Enektpoxona MNponaxbm EAQ:
Ereproro EQOOA v Enexktpoto EQOL. [AgeTe aApyxecTBa C kanuTan oT 1 xun. ne. 1 ca 100 % cobcTeenocT Ha
EnekTpoxong Mpoaaxbu EAL. HoscydypeaeHuTe ApPYXECTBA €3 Cb3A3AEHM C UEN MAPKETWHC, TBProBCKO
NpeacTaBuTENCTRO W NGCPEeAHUYECTBO, KaKTo W NPeA0CTaBsAHe Ha KOHCYNT3HTCKKM yonyrn. Cbh34aBaHeTO Ha
Te3n APYXecrsa uMa 32 Uen Aa 3acCWiW Na3zapHoTo NpUChCTBMe Ha EnekTpoxona MNpoaaxbw EAL npeaw
NpeacTofulaTa NbnHa nubepanv3ayma Ha Nal3apa Ha eneKTPUYEecKa eHeprus.

HacTbnNUAKW NPpOMEH B MKOHOMMYecKaTa rpyna Crapkom npe3 nepuvopga oT Aadyapu 2026 r.
A0 faTtara Ha mpocnexTa

Ha 22.01.2026 r. CTapkoM XonavHr Al nyb6avKyBa NOKaHa 3a y4aCTve B M3BLHpeaHo obwo cebpaHwe Ha
06NMrauMoHepuTEe OT NbLPBA €MUCUA KOpNopaTtvuaHv obnurauvy Ha APyXecTBOTO, KOETO Ceé CbCTOoA Ha
13.02.2026 r. c aHeBeH pea NPUEMAHEe peweHWe 3a NPOMSHA Ha 4acT OT YCNoBWMAT2 No oEnWMraunmoHHWS
3aem,

CxrnacHo pelleHuaTa Ha OCO emucunaTa obnuraumn ¢ ISIN BG2100010110 npuema cneaHnTe napaMerpu.

CpoKbLT Ha eMucuaTa Ce yabnxaea C owe 5 (NeT) roavHv Npr pas3cpodBaHe Ha 3adb/KEeHJMeTo 33
NoracaBaHe Ha fnaeHuuaTta ne o6NuraymotHMa 3aeM B 0CTaTbyeH pasMep Ha 14 776 335 espo kbMm garara
Ha yabnxasaHe Ha eMucuATa 15 Anpun 2026 I, M HOB KPagH CPOK 33 NOracABaHe Ha BCMYKKM 3a0b/IKEHKUA
no obnuraymoHHma 3aem 15 anpun 2031 r.
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Ha aaTata 15 anpun 2026 r. CY4MTEHa 33 HAYaN0 HA HOBWA NOracMTENEH CPOK HAa EMWUCKMATA, CMUTEHTRT We
M3NNaTh FNaBHUYHO NiawaHe B paimep Ha 16 335,37 espo.

LllecTMeCEYHUTE NUXBEHMW MASWaHWMA €& 3a2Na3RaTt, Katd Ha AaTaTa Ha BCAKO JIMXBEHO NNallaHe eMWTEHTLT
e n3nnawa rnaBsnua B pasmep Ha 50 000 espe. oCcNeaAHOTO NMXBEHO NNAWAHE 33e4H0 C NNAWAHETO Ha
0CTaTLYHMA PA3MEpP HA MaBHWMLAaTa C& M3BbPLWEA Ha nNajexa Ha obnurauuoHHua 3aem 15.04.2031 r.

BLB B8PBL3KA C pelleHre Ha OCA Ha CtapkoMm Xonaudr Ha 8.04,2026 r., 68xa eMUTUPaHK Ge3HanuuHu,
NOWMEHHK, CBOBCAHC NPEXBLPNAEMU, MUXBOHOCHM, 06e3nedYeHn, HEKCOHBEPTMPYEMU, OBWKHOBEHU
obnuraumMm B pasmep Ha 200 000 000 (aBecTta MWIMOHA) eBpO, CPOK - 7 rogudn (84 meceua), nnasaw
roavWeH AMXBEH NPOLEHT PaBeH Ha cyMaTa 0T 6-Mecednna EURIBOR + Haabaska oT 3.00% (300 6azvcHu
TOYKM), HO 0BWe He no-Manke ot 5.00% u He noseuye 0T 7.50% roanwHo. Uenta Ha HalpaHuTe cpeactea
e: 1) NoKynxa Ha AbAroBr GUHAHCOBU WUHCTPYMEHTH, BKNIOYUTENHO Ha obnuraumn; 2) nokynka Ha AANCcEW
KanUTanoByM UHCTPYMEHTHU € LUeN AOX0AHOCT; 3) npnaoBuBaHe Ha gpyXecTBa B CEKTOPWTE Ha Cnepaunmn Ha
rpynaTa; 4) ynpasnenue, ONTUMKM3MPAHE W (QMHAHCCBO NOANOMAraHe Ha ChbUEecTBYBawW B fpynarta Ha
EMMTEHTA KOMMaHWW, BKAKHYUTENHG 4YPE3 YyBEeMIWUEHMEe Ha Kanutanuy u/unv NpejocTaBAHe Ha 3aeMHu
cpeacTea; 5) 4acT oT HabpaHuTe CpeacTea We Ce W3N0N3BaT 3a NOKpMBaHe Ha pa3xoawm Ne eMMUTMpade Ha
OBNUralMOHHWA 33eM MpPY YAacTHOTO (HAenyBauMdHG) Nnacupade W ACNYCKAHEeTe My 00 TbhProBma Ha
perynupad nasap.

Ha 24.07.2026 r. cnep nony4YeHo peweHmero Ha Komucens 33 PUHEHCOB Hagsop oT 23.07.2026 r., 3a
oAobpsRBaHe Ha BLTPEWHOrpPYNoBOTO NpecTpyKTypupaHe Ha Eepoxona Bwnrapus Al ¢ yyacTueto Ha
Ma¥opuTapHua akuwnoHep ,CTapkom Xonamdr™ A, akumuTe Ha 31 Espcunc A w 30 EspouHc XueoT EAL
ca npexsbpnenu oT EBponkc MHwypbHC Mpyn AL Ha CtapkoM XonguAr Afl.

HacTbnnnn NpoMeH B MKOHOMKUYEcKaTa rpyna CtapkomM npes 2025 r.

Ha 24.01.2025 r. CvBetbT Ha AupexkTopute Ha Crtapkom Xonawdr A/l B3e peweHre Aa yBEeNnu4uu kanwtana
Ha ABLWEPHOTO CU ApYyXeCTBO XeHCbH AceT MeHWAXMBHT NoCpeacTBoM NapuyHa BHOCKA B pasmep Ha 150
000 GBP cpewy koeTo 3anmeea 529 HOBM ApYyXeCTBEHM ARN0BE OT KanuTana Ha XeHCbH AceT MeHMAMMBHT.,
MapuyHaTa BHOCKA 3a YBEIMHEHNETO Ha KanuTana e HanpaeeHa Ha 27.01.2025 r,

Ha 10.03.2025 r. CbeeTwT Ha AupexkTopuTe Ha CTapkoMm XonawHr Al B3e peweHWe 4a npcaane BcuYKuTe
545 6pca akuuu npeacTasnssawy 100% o7 kanutana Ha AbWepHCTo apyxecteo Cywc Tnoban Acget
MenunmwmbAT Al - LUBeruapus Ha net oTaenHy kynysada. B nepwoga 14.03.2025 r. - 31.03.2025 r, ca
CKNHOMEeHK A0rOBOPKU 34 noxynxo-npouaxtﬁa Ha aKUKWW C KyNyBauuTe WM BCHMYHKMKM aKLWUKW B KaniTana Ha Cync
Tnoban AceT MeHMAXMEHT Al C2 NpexBLpneHu.

Ha 12.06.2025 r. CbBeTbT Ha AMpeKTopuTe Ha CTapkoMm XOnAWHI B3€ pPelleHve Aa NPCMeHM ThRIeBCKOTC
HawMeHoBaHWe Ha CTapkoM PukaHc EAL Ha C OuHanck EAJ] (Ha aHrMMACKWM €3MK Ce M3Inucea kaTo S
FINANCES EAD). NpoMsnata € BnucaHa 8 TbProBCKUs PerucTLp Ha 24.06.2025r,

Mpe3 mecey wHKW 2025 r. CtapkoM XonauHr AQ npuactuea 250 013 pana, ¢ HOMWHANHA CTOMHOCT Ha BCEKM
aAsn o7t 10 neea BCcekun, npeacTasnssawy 25% oT kanutana Ha Mera Exko Exepsxu OCH, apyXxecTBo
BNMCAHO B TP C OCKHOCT B eHEepriuiHing cekTop. CTOMHOCTTa Ha MHBECTALMATA Bb3NK3a Ha 4 136 xun, 1B.

Mpes mecey wHKM 2025 r. Crapkom XonamHdr A npuaobusa 25 6poa akunuy, ¢ HoMWHaNHa cTolHocT 100 000
HUF 8caka, npenctasnssawm 50% oT kanuTana Ha  Avesta Hungary ZRT, yHrapcko aKUuMOHEpHO
APYXecTBo C AWUHOCT B CErMeHTa Ha BM3HEC W ynNpasBieHCKD KOHCcynTUpade, CTapkoM Xonauvkr A 3aeaHo
C Apyrva akunoHep, KOWTO nputexasd ¢bwo 50% oT akuuute B kKanutana Ha Avesta Hungary ZRT,
YNPaxHABAT CbBMECTEH KOHTPO Hag ApyxecTeoTo. CTOMHOCTTa Ha MHBECTMUMATE Bb3Nu3a Ha 1 271 xun.
nB.

Ha 06.10.2025 r. CoeeTbT Ha AupekTopuTe HA CTapkom XonawHr Al B3e pelwerne Aa yBenudW kanurana
HE& ABLWEPHOTO CKU APYXEeCTBO XeHCbH AceT MeHMOMMBbHT NOCpescTBOM NapudHa BHOCKA B pasMep Ha 120
000 GBP cpewy koeto 3anvcBa 424 HOBM APYXECTBEHK AANOBE OT KanuTana Ha XeHCBbH ACeT MeHMAXMbBHT.
MapnynaTa BHOCKE 38 YBENWYEHWETO Ha Kanurtana € Hanpaseda Ha 08.10.2025 r.

5.4. Npodopma brHancoBa nudopmaynn

ApyxecTsoTo He M3roTesa npodopMa PUHAHCOBA UHDOPMaUKS.
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VI. NOAWTUKA NO OTHOWEHWE HA OUBUGEHTWUTE

£.1. NonnuTnKkata Ha eMUTeHTa M0 OTHOLUEHWME HAa W3NMN3WaHeTOo Ha AMEMAEHT M AKTYdNnHHUure ¥
OrpaHAUueHnR, KakKTo A NOAUTHMKATA MY NO OTHOWEHHWe Ha OﬁpaTHOTO MIKYNyBaAHEe Ha aKunKn

» TonnTUKaTa Ha eMUTEHTA NG OTHOLWEHWEe Ha M3NAaLlaHeTo Ha AUBUARHT

~EBpoxong Bvarapus® Al paznpesens AMBMASHTWM NO Peaad WM NpW YCNOBWATA, npeAeuaeHu B 3MNUK, T3 u
YctaBa Ha [AdpywecTeoTe, no peweHWe Ha OCA. EMWUTEHTBET He e npuen cobCTBeHa MNonuTUKa OTHOCHO
AWBUAeHTHMTE, KaTo pa3npegeneHneTe Ha nedanbata ApyXecTBOTO e perynuvpadHa s VYcraesa Ha
OpyXecTBOTO, KOWTO He CbhabpXa HWKakKBWM OrpaHWHeHWs OTHOCHO pa3npeaensHeTo Ha AWBWAEHT No
OTHOLWEHKWE HA HUKOW OT aKuMoHepuTe,

» CkrRacHo Yn. 64. (1) o1 ¥CTaBa Ha ApyXKeCcTBOTOo!

OVBKASHTH Ce pa3nNpedendT W w“annawaT BeAHLX MOAWWHG CaMmMo NPW HaAWYUETO HA CAeAHMTE
yCnoBua:

a} U3TUYEHE Ha CkOoTBeTHaTa dMHAHCOBA roguHa;
6) HaNMUKe Ha peanyu3npada OT OPYXECTBOTO neyanta 3a CbOTBETHATa roAuHa,;

B) ocTaTbk oT nedanBaTa cnep 3aaensHe Ha HeobxoanMmuTe cpedcTBa 3a ¢oHa "Pe3zepeer” W 3a
APYruTe, NpeaeuieHn OT 3aK0Ha HanpasneHus;

ry peweHuwe Ha obuwcTo cebpaHue 3a pa3npedensHe Ha nedanbaTa, PecnekTUBHG Ha vacT OT Hes, ¢
B YACTHOCT 3a PasnpeaenaHe Ha AVNBUAEHTU M 33 ONpPeAenaHe Ha TEXHWA pazmep.

(2) OuBMAeHTW ce W3NNaWaT rnpu cnaseaHe Ha dn. 247a oT TbproBckdA 33KOH. OQWBUAEHTA He
MOraT 43 ce WM3NNAalaT aBaHCcoBso,

(3) OvBuaeHTUTE Ce PasnpeaendT Mexay AKUWMOHEpPUTE CbPasMepH) HA NpUTEeXaBaHuTe 0T TsX
akuuuy. MNpaso aAa nonykaTt AMBMAEHT WMaT nvuarta, BN1caHn B permcTpuTe Ha "UexnTpanen agencantap” Al
K3TO aKumoHepw Ha 14-nsa pen cneg aeHa Ha obwoTo cebpaHune, Ha KOETO € NPUET FTOAWWHNAT QMHAHCOB
OTYET M € B3eTO peleHue 33 pa3npeaenceHyWe Ha nevyanbata. [pyxecTeoTO e RNbXHo HeszabaBHO Aa
yeeaomu KaomucuaTta 2a QUHAHCOB Haasop, “LedTpanedw aencantap” A W peryovpadHvs nasap 3a
peweHreTo Ha oBloTo chbpaHue OTHOCHO BMAA M pa3Mepa Ha AWBMAEHTA, KakTo ¥ OTHOCHO YC/I0BUATE M
peaa 3a HeroBOTO M3annawaHe. Cnea nonyvYaBaHe Ha NOCAEQHOTO YBEAOMMEHWE perynupadHusaT nasap, Ha
KOWTO Ce TbpryBaT akuuuTte, HelabaBHO ONOBECTASa NOCNeAKaTa AaTa 3@ CKAoYBaHe Ha caenku C TAx, B
PE3YNTaT H3 KOWTO NPUOBPETATENAT Ha aKUMWTE WMMa MpPaBo 4@ NONy4YM AWMBWAEHTA NO TAX, rMacyBaH Ha
0BbWoTo ChbpaHue,

(4) ApyXeCTeOTO € ANLXKHO A3 OCUTYPU U3MNAALAHETO H3 aKUMOHEePUTE Ha rnacyBaHWA Ha obWoeTo
CbOpaHWe AMBMAESHT B 3-MeCeuyeH CPOK CT NPOBEXAaHeTO My. PasxoguTe No M3NNawaHeTo Ha guBuieHTa
Ca 33 CMETKA Ha ApYXeCTBOTO,

» CwrnacHo 4n. 1158, an. 3 or 3ANUK

MpasoTc A3 NoAyYaT AMBWMAEHT WMMaT NvuaTa, BNWCAHW B UEHTPanHWA PEervcTbp Ha LEHHWM KHWKAE KaTo
TakmBa C NpaBo Ha AWBWAEHT Ha 14-wa pen cneg pgeHs Ha obwoTo cvbpaHve, Ha KoeTo e npuer
rOAWWHWUAT, CbLOTBETHO 6-MECeUHMAT GUHEHCOB OTYET W & B3eTO peweHue 3a pasnpegenexve Ha
neuanbata. YneH 1156, an. 2 ot 3MMNUK ce npunara cbLOTEETHO.

32 UCTOPUYECKUAT DUHAHCOB Nepuod, 0OXBAHAT OT Hactoswms npocnekt - 2025 r. - 30.06.2026 r.,
EMUTEHTLT He € paznpenensn AUBUAEHT 0T nedanbuTe Ha ApyXecTeoTo.

» [lONWMTAKATA HA EMUTEHTA NO OTHOLWEHWe Ha OBPaTHOTO M3KYNYBAaHe Ha 3KUUMU

EMUTEHTBT HAMa NPUETA M QNOBECTEHA NOMWMTUKA MO OTHOWEHME HA 0BPAaTHOTO U3KYNyBaHe Ha coBCTBEHH
akuvu. KM aaTtaTa Ha HACTORWMA NpocnekT ApyxecTBOTO HE M3NLAHABA U He € 06aBABanc nporpamMa 3a
06paTHO WM3KYMYBaHe Ha COBCTBEHW aKUWMKM, HWTO OPraHWTE My €38 MPUEMAnRM peleHWe 3a 3ano4YBaHe Ha
TaKaea nporpama.

YCTaBeT Ha [pyXecTBOTO HE ChAbpXa CaMoOCTOATENHa ypeaba Ha oBpaTHOTO M3KynyBaHe U3BLH 4n. 16, an.
5, KOWTO nNpenpawa KbM MpUAOXMMOTO 33KOHOAATENCTBO. YCTaBbLT HE CbAbPXa OBAACTABAHE Ha
YnpaBuTENHUA CbBET Aa NpueMa peweHns 3a o6paTho U3KynyBaHe Ha COGCTBEHU akuuu.

JokonkoTo [OpyxecTsoTo HE € Nnpuenc coBCTBEHa NonuTuKa, MO OTHOWeHWE Ha npuaobueaHero Ha
co6CTBEHM aKkuwuK C& npuiaraT CbLOTBETHWUTE pasnopeabu Ba ThProBCKMA 3aKOH WM Ha 3akoHa 33
NYBNUUHOTO NpeanaraHe Ha UEHHWM KHMXE, 8 UMEHHO!
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{a) cernacHo 4n. 1876 ot TLProBCKUA 3a8KOH pelleHMeTo 3a NpuaobueaHe Ha cOBCTBEHW aKuMKU ce npueMa
0T 0BWOTO ChOpaHWE Ha akuWoHepuTe, KOETO ONPedens MAKCAManHWa 6poil akuuu, nognexawmu Ha
npuacbuBane, ycnoswata M peda 3a NpMAOGMBaHETO MM, CPOKE 33 M3BLPLUIBAHETO MY, KOWTO HE MOXe Aa
6bAe No-AbLALr 0T 5 (MeT) roAWHW, KakTo M MUHUMANHUA W MAKCUMAIHWA pasMep Ha ueHata Ha
npuacbueare. O6WeTo cbbpanne MOXe A2 OBNACTU YNPABUTENHUS CbBET 2 U3BbPLWW NPUACEUBAHETO NpPK
onpeneneHuTe OT HEero yChoBuA,

(6) cvrnacHo 4n. 187a oT TbProBCKUA 33KOH HOMWHANHATA CTOWHOCT Ha NpUTExXasaHuTe 0T [JpyXecTBoTo
COOCTBEHM akuwn He Moxe aa Hagxebpnsg 10 (AeceT) Ha CTo OT KanwuTana My, Kato npwaobupaHeTto ce
W3BBPLWEBA NPKW CNa3BaHe Ha YCTAHOBERWUTE OrPaHMYEHUA OTHOCHO M3ITOMHUUMTE Ha CpeacTsa;

(B) cernacHo 4n. 111, an. 5 oT 3akoHa 3a Ny6NMUYHOTO NPEANAraHe Ha LUEHHW KHMXa W 4. 16, an. 5 oT
Ycrasa, ApyxecTsoTe Moxe Aa npuaobuBa npes enHa KaneHAapHa rognHa nosede ot 3 (TpU) Ha cTo
cobCTBEHM akuMK C MPaBo Ha rNac camo B CyYauTe Ha HaMansesaHe Ha kanuTana upes obe3acuneaHe Ha
aKUMKW, CbOTBETHO Ype3 TbProBo npeanaraHe no peda Ha un. 1496 oT CbluMa 3aKOH, KaTo B TO3KW Cnydan
M3VCKBAHKMATA Ha 41, 1496, an. 1 OTHOCHO MpUTExXaBaHeTo Ha HaW-Manko 5 (NeT) Ha CTo OT aKuuWuTe C
NEaso Ha rNac U OTHOCHC MUHUMANHWA Pa3Mep Ha W3KYMYBAHETO HEe Ce npuaarar;

(r) Npa2BoTO Ha raac No npuTexasaHuTe OT [1PYXKECTBOTO COBCTBEHMW aKUMK HE Ce YINPaXHABA U TE3M akuWuK
HE Ce B3eMaT npeasua Npu OnNpeaensHe Ha KBOPyMa WM MHO3WHCTBOTO Ha O6LWOTO ChEpanue Ha
aKUMOHEpWTE;

(A) eBeHTyansa nporpaMa 3a 06patHO M3IKYNYBEHE MNOANENW HA CMOBECTABAHE W HA CNAa3BaHe Ha
YyCNoBuATa no u4n. 5 o1 Pernament (EC) N° 556/2014 oTHOCHO na3apHaTa anoynotpefa v no [Jenerwpad
pernamedT (EC) 2C16/1052, nokonkoTo [OpyXecTeOoTO Xenae aa Ce Non3ea oT NPeABMASHOTO B TAX
W3KNIYEHKWE,

LPYyXECTBOTO HE NOEM3 aHTawUMEHT 4a NpUeMe MOMUTUKE Mo 0BPaTHO M3KYMYBAHE Ha aKLWW U HE MOXEe
fa rapaHTupa, 4e Takasa ule 6bae npueTa B 6baelle.

Ha npoBeaeno Ha 30 wHKM 2022 r. 2acefakne Ha pedOBHO 0BWo cvbpaHue Ha akuwoHepuTe Ha ,Espoxona
Buarapusa Al € B3eTo cneaHoTo peweHuWe: Espoxona bwnrapua™ AZ w/unr nuya no un. 187e, an. 1 1.2 ot
T3 Aa ApMAOBKMAT akumm\ OT KanuTana Ha NybAWYHOTO APYXECTBO NACPEeNcTBOM 06paTHO M3KynyBaHe npu
CNeAHWUTE YCNOBMA:

£  MakcumaneH G6poit akuuun, NOANEXAWM Ha 0BpaTHO MaKynyBaHe:

- B CAydai, 4e akuunte, obekT Ha 00PaTHC M3KyMNyBaHEe Ce U3KYMNYBaT 0T NYBNUHHOTO APYXECTBO
- 40 3% oT obwma Gpol aKkuMK, M34aZEHW OT OADYXECTBOTO, B PaMKUTE Ha €OHa KaleHaapHa
roavHa, a

- B Cny4aRn, dYe akuuuTe, 00exT Ha 06paTHO M3KYNYBAHE Ce U3KYNyBaT Of Auua no 4n. 187e, an. 1
T.2 0T T3 - He nosede a1 10 Ha CTe OT KanuTana Ha NySAUMUHOTO ApYXecTso;

# (CpoOK 33 M3BBLPWBAHE HA MIKYNYBaHETO - A0 5 (NeT) roguHKn, CYMTaHo oT AeHA, CneaBall AaTaTa Ha
onoBecTABaHe No peda Ha y4n.til, an, 6 o1 3NNUK v un, 1876, an. 2 o1 T3;

# MwuHMManeHd pa3Mep Ha ueHaTa Ha uv3kynyeaHe: 0.92 espo (OpuMruHaneH pa3Mep npJ B3eMaHe Ha
peweHneTo 1.80 nepa) 3a 1 akyws;

# MakcMManeH pa3Mep Ha LeHaTa Ha m3KynyeaHe: 2.56 eBpo (opwrvHaneH pasmep NpW B3eMaHe Ha
peweHueTo 5.00 nesa) 3a 1 akuyms,

KvMm aatata Ha TlpocnekTa HaAma c6sBeHa NO ChOTBETHWMA pea MpoueAypa 33 3an0YBake Ha Takasa
nporpaMa 3a obpaTtHO M3KynysaMe,

Bcako 6wvaewo pewenue 3a npuraofvBaHe Ha COOCTBEHM akumy We EbAe anosecTeHc Mo pega Ha
NPUNOKMMOTO 3BKOHOAATENCTRO.,
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VII. MHOOPMALWMA 3A TEHOEHUMWTE

Eppoxong bBbiarapus, KaTo XOAAWHIOBO APYXECTBO He OCbLeCcTBABA CaMOCTOATENHA TbProBCKa W
NPOM3BOACTBEHA AEMHOCT, KAKTG M AEAHOCTHM NOMaaalw noj cneuvaneH paspewdTengH pexuM, 3a KouTo
3 Ce U3UCKBaT NaTeHTH, PWLEHIN NAK APYIU PA3PENTENHW OT PEryNaToOPHKU OpraHu,

QOCHOBHATa AEMHOCT Ha EBpoxona Bbnrapva A KaTo XONAXMHIOBO APYXECTBO We NPpoabMKM 1 B fvacwe Aa
6bae ynpaBAeHMeTo Ha AbWEepHWTE ApyXecTsa B rpynaTta Espoxona. EMMTEHTET He nnaHvpa apyr Bl
OERMHOCTH OT CbWEeCTBEeHO 3HaYeHWe W3BbH 0DMYanHWTE CBbP3aHW C YNPasieHMe Ha AbUEepHUTE Cu
OpyXecTBd.

TeHgeHuunTe 33 paseuTMe Ha Espoxong Bwnrapwa A[ ce pa3rnexga Ha rpynoee HWBo n obxBauwia
TeHAeHUMKMTe 3a BbAEWOTO pasBMTHe Ha BCMYKM OpyXeCTBa B rpynaTa Espoxona. Bvaewarta ctpaterus
pa3dsutve Ha [pynaTta Espoxong we Hbhe HacoMeHa M3UAN0 KbM NOCTUXEHKATE Ha AbLLEPHATE KOMMOAHWK,
TEXHUTE BbL3MOXHOCTM 33 IEHEPUPAHE Ha PBCT HA NpuMxoan W neyanbu, nogabpxaHe Ha crabunHa
KanuTanosa CTPYKTYPa, Cb34ABAHE Ha WHOBATWBHW MPOAYKTM, 3aCWMABAHE Ha KOHKYPEHTOCNOCoBHOLTTE,
3aTBbPX/AABAHE 1M Pa3pacTBaHE Ha NazapHUTE NO3UUWK B PErMOHUTE B KOWTS onepupart.

EMWTEHTBLT WEe NPOAb/XM d3 OK33Ba NbAHA NOAKpena Ha ObLEPHWTE Y KOMMOAHWKW OTHOCHO TAXHATA
KanuTanosa No3vUMA, cTaBWAHO (QUHAHCOBO CHCTOAHME W NOAABPKEHE HA BWCOKE NUKBWMAHA MO3UMUMA,
KOATO A48 0CUrypstsa Texkywo obcnyxBade Ha 3a4b/KEHUATA Ha rpynaTta EBpoxons KbM BCUYKKW GaHKOBM U
HEPUHAHCOBWM MHCTUTYLMK, 0BNUTrauMOHEp, AOCTABYMLUM, M APYrK KpeawTopu. MoKyChT € HAaCOYeH U KbM
KOHTPOM, MOHUTOPWMHE U ONTUMWU3NPAHO YHPABAEHME MO BCUUKKU BUM3HEC TMHUM C Ue/l NpeBeHUMs M 3aWwuTa
0T @BEHTYaNHW CbTPECEHUS fOPOAEHK OT MaKPOWKOHOMWYECKa HeCcTabuaHOCT; perynaTopHi MpOMeHM;
eKCTPeMHY, HEBAAroNPUATHW METEOPONOTHYHM M KAMMATULYHU YCNOBKS,; W APYTM NPUCHUlM GakTopu.

B8LNpeky NpeanpyveToTe Npe3 BTOPO TpuMmecedwe Ha 2026 r. NpecTpyKTypUpaHe Ha rpynoBuTe AEHWHGCTM,
0T Kpas Ha MNoCnefHua OAMTWPAEH rodullieH KoHCconMaAWpad QUHaHCOB oTyeT 3a 2025 r. do aAatata Ha
MpocnekTa He € HacTeNuna ChuecTeeHa HebnaronpuaTHa NpoMAHa B MNepcrnekTwBuTE Ha rpynarta Ha
EMWTEHTA.

Espoxonn Bwnrapws A npeanpye AeWCTBMA MO BbTPEWHOIPYNOBC NPECTPYKTYPUpPaHe Ha Ou3HecuTe B
rpynaTa, BKIUBaWo U NPECTPYKTYPUPaHE Ha AbAr0BK eKCno3vuuu, 33 uenta ca npeanpyveT geihcTeuns,
NpeiAcTaBnsABaUlM CbNbTCTBAWMWM CAENKM - ETanvm W eneMeHTM Ha UANOCTHOTO BbTPELWHCerpynoBo
NPecTPYKTYPWUPAHe Ha MWKOHOMWWecKaTa rpyna Espoxong ¢ y4YacTUETo Ha MaXopUTapHUA aKuMoHep
LCTapkom Xonaunr® Afl.

Lenta va npeanpueTvTe AeACTBMA € Aa ce noaobpu obwarta anepaTueHa edeKTUBHOCT Ha rpynara, aa
ynecHu MAEHTUHNLUMPEHETO M YIPABNEHWETO Ha MPUCHUIMTE PUCKOBE M BB3MOXHOCTY M A3 ADNPUHECE 33
yABNMABAHE HA MAaTYPUTETHaTa CTPYKTYpa Ha rpynoBva Abar.

HosaTa ¢TpykTypa Ha rpynata Eepoxona we 6bae dokycupasa Bbpxy ABE OCHOBHW HAnpasneHun:

= OncTpubByuMs, OOCTEBKA KU ThProBUs C enekTpoeHeprus (OCHOBeH BU3Hec, ypes3 AbulepHaTa rpyna
.Enektpoxona®};

» [IpOM3BOACTBO W CbXpaHeHWMe Ha Bb3oGHOBseMa eHeprna (HOB OuW3Hec, upe3s npwaobuTaTta B
H34anoTo Ha wHK 2026 canapwa rpyna ,Conapc EHepaxu® - XONAWHICBA rpyna, pas3BuBawa
AeRHOCT B 0BnacTTa Ha NPOM3BOACTBOTO W CbXPAHEHWETO HA B81300HOBASMA EHeprus 1 eauH ar
BOAELUNTE MHBECTUTOPM BbBE (OTOBONTAMNHWU  LEHTPaNM W CUCTEMW 33 CbXPAHEHWE Ha
€NeKTPOEHEPruA B Benrapus).

Ha 24 1onun 2026 r. NpUKIIOMM M BLTPEWHOrPYNOBO NPEXBLPAAHE HA 33CTpaxoBaTenHuTe gpyxecrsa .3/
EepomHc® Al 1,30l EBpounnc XueoT" EA XbM MaopuTapHus cobcreeHmk ,CTapkom Xongwuur' Afl, kato
TOoBa NpedcTon Aa Ce CAyYW U 33 UHBECTMUMOHHWA nocpesHuk ,EBpo-OuHanc” AL cneg nony4vaBaHe Ha
perynartopHo oaotpenne ot KOMUCKA 33 GMHAHCOB Haa3op.

OTAenHO OT TOBA OCTAHANMAT 3acTpaxosaTeneH buaHec CTpyKTypupaH 4pes ,EepovHc MHwypsHC Tpyn™ AQ
ce ouakea na bBbae oTgeneH oT rpynata Espoxona w rpynaTta CTapkoM, 3a KOETO ca NpeanpyeTu
HeoBxoaAMMUTE NERCTBUA M0 YBEAOMABAHE HA KOMMETEHTHUTE PEryNaToOPHU OPradn CbrNacHO NPUNOXMMATE
32KOHOBW MPOUEaYPH.

KbM gataTa Ha HACTOAWMA NPOCAEKT, He e HACTbNWAa 3HaYMTENHA NPOMAHA BbE PWHAHCOBATO CLCTOAHMKE
Ha Espoxong Brnrapuwsa A, Kato CbWOTO OCTaBa cTabunHo.

BLB Bpb3KA € WHWUMUPAHOTO NPEACTPYKTYPUPAHE Ha TpynoBuTe BUM3HeC AeRHOCTW, KbM daTaTa Ha
NoCAeqHMA WIFOTBEH HEOAWTUPAH MeXAMHEH KOHCONMAKPaH OMHAHCOB OTYET 38 NBLPBOTO WECTMEeCcedue Ha
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2026 r, e HacTLNMMAA NPOMAHA B KOHCOMWMAMpaHuTe HanaHCOBW NG3MUMKM Ha rpynata EBpoxona, Kakto
cnenea:

« MNpupobuBaHna - 3a gaTa Ha npuwaobueanHe Ha ,Conapc Erepaxw” EAL e npuera aarvarta
30.06.2026 r. - nopagM KOETO B MeXAWMHEH KoHConuavpaH ¢GMHAHCOB OTHeT 3a MbpPBOTO
wecTtmeceyne Ha 2026 1, ca BKNKYEHWM CAMO aKTUMBUTE W NacuBuTe Ha npuaobuTtaTta rpyna.
MbNHaTa KOHCONWMOAUMWA, BKNWUWTENHC HAa NpUX0AaM, pasxoad W napuvudM notauM we 6bae
BKAKYEHA B MeXAWHHUSt KOHCONMOWMPaH PWHAHCOB OTYET GT HAYanoTo Ha cleasalwnsa oTdeTeH
nepvoa Ha 2026 r. Kem 30 toHK 2026 r. NbPBOHAYANHOTO CHETOBOAHO OTYWTaHe Ha
EM3HEeCKOMBUHAUWMATE He e NPUKAKYWNO, Nepadl KOoeTo CTOWMHOCTMTE Ha npuaobutute
pasrpaHUuMMK  aKTWBK, MOETUTEe FACMBM M HEKOHTPONWUPaLWoTo y4vacTue Cca onpeaeneH
NpGBM30PHO. pynata we @uHanuM3aupa CYeTOBOAHOTO OTYMTaHe B PaMKWTE Ha nNepuoia Ha
cueHasaHe no MCPO 3 ,BusHec koMBMHaUMK®, KOWTO He MOXEe A3 HaABWWABsa efHa roguHa oT
A3TaTa Ha npuaotuBaHe.

= OcpobowaaBaHe Ha ApPYXKeCTsa - B Kpasd Ha Mecey Mawn 2026 r. Eepoxona Bwvnrapua Af
CKMKYBE AQTOBOPY 338 NPEXBLPASHE HA NPUTEXABAHUTE ydacTva B EBpovHC MHwypbHC MTpyn A v
EBpo-®uHaHc AA. Cnenkute ca ocacbpeHwm ot OBwoto cbbpaHve Ha akuyuoHepwTe Ha EBpoxong
brnrapua Al Ha 2B mai 2026 r., KaTo TAXHOTO NPUKNKOYBaHe e 0ByCNoBEeHO OT NONYyYaBaHETO Ha
Pa3petieHnAa 0T CLOTBETHUTE PErynaTepHU Opranu,

Bbe Bpb3ka C AOrOBOREHOTO MNPEexBLpAsAHE W B ChoTBETCTBME ¢ MCPO 5 ,HeTékyww axkTvBew,
AbpXaHu 3a npogaxfa KU NpeycTaHoBeHW AeMHoCTW", KbM 30 1oHW 2026 1. aKTUBMTE W NacCKUBUTE Ha
EBpouHC WHWypbHC Tpyn Afl v EBpo-OuwHanc A M TexHuTe AblEepHd npeanpuaTua ca
knacuduumpaHi v NpeacTaseHid OTAENHC B KOHCONMUAMPAEHWS OTYeT 33 PUHAHCOBOTO CbhCTOAHWE
KaTo ,AKTUBW, OLPXaHW 33 Npogaxba” v ,MNacven, CBbR3aHN C aKTUBRM, ALPXAHK 33 npoaaxba”,
Peayntatute OT AEWHOCTT@2 Ha Te3Ww TIpynn ca npeacTaBeHM OTAeNHO KaTo pesynTtart oT
NpeycTaHOBEHW [H[EeNHOCTW B KOHCOAMAMPaHWA oTder 33 newanbarta wnum 3arybata u Apyrus
BCceobOxBaTeH O0X0A4, KAaTO CpaBHMTenHata vHQopMauus € npew3ymcneHa, Taka 4e Aa oTpa3fasa
OTAENHO pe3ynTata OT NpeyCcTaHOBEHWTE AEHMHOCTH,

OBy

HHGBOPAURE  CTHOCHU  NDuACOMEaHMS ot LCBODOXADEAHE M3 APywoCiea, swx!  Mowamnes
i,

I
Lweciecoyne Ha 2008 i MOHUVHEH ChEPATON KOHTOTIEGE

OTEeT

chet 30 R

Cnen otaensiHETO Ha AKTMBUTE ObpXaHW 33 npoaaxba, pPervoHanHOTO NpeacTaBsHE Ha nasapHuTe
NO3ULMK Ha rpynaTta we NperbpnmM NpoMsAHAa, KaTo B KPaTKOCPOYEH NNaH CbluTe we 6b4aT ¢hepefoTaueHn
OCHOBHO Ha TepuTopKATa Ha P. Brenrapusa.

do gaTtata Ha HacTeSWKWA NPOCNEKT, HE €38 HacTbNUAKM 3HAYMTENHU NPOMEHW OTHOCHO NPekpaTeHu WU
CKAKYEHW 3IHAYMMKW HOBW A0roBOpY CBbLP3aHW C AOCTAaBYMUM Ha [pynaTa, KakKTOo WM HAM3 CbUECTBEHU
3abaBeHW NOCTBLNAEHUA WM MA3WAHWA OT KNWEeHTH, pynata HAMa NUKBWAHMW np06ner~m M Mn3nnalla
3a8BNXKEHNATa CH B CPOK.

Mpes gTOpe TpuvMecedne Ha 2026 r., EBpoxona Bwnrapua AL noanwca AoroBop 3a 3aeM B pasmep Ha 170
MAH. €BPO € UeN KOHCCNWAWMPEHE Ha ObNroBeTe Ha APYXECTECTO W Ha eHepruiHmsA Bu3Hec, kaTo obpaTHo
WM3KyNW/noracu v AeperucTpupa AseTe eMUCHMKM CPEAMOCPOo4HM 0O6Nwuraunn, u3fgageHd B paMKuTe Ha
nporpaMaTa 3a cpeasocpodHu eppoobnuraumn (EMTN Programme ¢ ISIN: XS1731768302 w ISIN:
X51542984288), B o0bu; pasmep Ha 80 MNH., €BpO M EMUTUpaHaTa wKopnopaTtuWeda obaurauva Ha
aApyxecteoto ¢ ISIN kop BG2100002224 B pasmep Ha 40 MnH. eBpo. EMUTUpanata kopnopaTyvBHa
obnurauma Ha Apyxecteoto ¢ ISIN koa BG2100013285 B pasmep Ha 30 MNH. eBpo CbWo € ofpaTHo
M3KYNEHa 40 pa3Mep Ha 27 MiH. eBpo, KaTo Apeacton obe3cunBadHe Ha obpaTHO M3KyNeWaTa rNaBHuua
cnef pewerHue Ha oBwoTo chbpaHue Ha8 obanraumoHepuTe.,

CtabunHoTo NpencTaBsHe Ha rpynaTa € NOTBBLPASHD W 0T MeXAYHapoAHaTa pelTwHrosa areHums Fitch
Ratings, kaaTo Ha 10 wHK 2026 1., NOTBBPAM AbLATOCPOYHWA KpeauTer pelTuHr (IDR) Ha Eerpoxona Ha
HWBO 'B' cbC cTabunHa nepcnekTyBea.

Mpeasua HERPUKNKYMNOTO KEM AaTaTa Ha NPOCNeKTa NpecTpyKTypupaHe Ha Bu3HeC AeMHOCTUTE B rpynaTa
EBgpoxona € npenopbyYMTenHo NoTpeduTenuTe Ha Ta3W [pocnekT g2 cnehAT SbaewmMte onoBecTABaHUA
OTHOCHO TERAEHUMMTE 33 pa3suTWe Ha rpynata Eepoxong, nybnukysawn B KOHCONWAMPAHWTE FOAMWHA A
MEXOMHHW JOKNaaW 33 AeWHOCTTa U QUHAHCCBM OTYETH, KakTo »n B NybnukyBaHaTa perynspHa BbTPEWHa
wHgopMauua 3a rpynaTa.

He ca W3BecTHW APYrY TeHAEHUMM, KONeBaHus, U3UCKBAHUS, SHramUMEHTH WAKM CbBWTUS, KOWTOo e
BEPOATHO A3 MMAT 3HAUMTENEH ediexT BbPXY NePCnekTUBMTE Ha EMWTEHTa W HerosaTa rpyna Hai-manko 3a
TekylWaTa GrHaHCORa rOANHE, OCBEH MNO-rOPe NoCAYeHUTE.
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VIII. MPOrHO3HW UAW NPUBANSUTENHWU CTOMHOCTW HA NEYANBUTE

.EBpoxona Benrapua® Al He e nybnukyBan u He NpeacTaBs B HAcTOSALWMSA [TpOCNeKT NpPorHo3a Unn oueHKa
Ha neqanﬁaTa, CblLLO Taka He npeasuXaa Aa Ce U3roTeAT M ONOBECTABAT NMPOrHO3M U OUEHKW Ha neyanbure
B cnegsawmn nepuoaun.

IX. MOAPOBHA MHO®OPMALWMSA 3A MPEANATAHETO MW 3A AONYCKAHETO AO ThPrOBUA

9.1. Pea v yCcnoBKMA Ha npeanaraHeTro

9.1.1. YCNoBMA, NPOrHo3eH rpadmk, pasMep U CPOK Ha eMUCHMATA U HEO6X0ANMM AEUCTBUA 33 ydacTue
B npeanaraHeTo

MpuM w3gaBaHe Ha BapaHTM OT nybnMYHO ApPYXXeCcTBO, Ha OCHOBaHue 4n. 112, an. 2 ot 3MMUK,
3a4bKMTENHO Ce U34asaTt npaBa nNno CMUCbna Ha § 1, 7. 3 ot AP Ha 3MMNUK. Bcako nuue, KOeTo xenae aa
npuaobue BapaHTU OT HacTosLWAaTa eMUcKUs, cneasa NbPBO Aa npuaobue npaea No cMucbna Ha § 1, 1. 3 ot
AP Ha 3MNuK.

Cpewy BcAka 1 (egHa) akumsa oT Kanutana Ha EMuTeHTa ce m3pgaea 1 (egHo) NpaBo No CMUCbLAa Ha § 1, T.
3 ot AP Ha 3MNMNUK. Hacroawwute akumoHepwu Ha ,Espoxona Bwnrapus®™ A npuaobusaTt npasaTta no
cMucbna Ha § 1, 1. 3 ot AP Ha 3MMUK 6e3nnatHo. BCUYKKM OCTaHanyM MHBECTMTOPWM MOraT Aa 3aKkynsaT npaesa
ypes caenka Ha opraHu3aupanms oT B®b ,na3ap Ha npaea" B cpoka 3a cBobogHa TbProBusA Ha npasaTta Wnu
ypes nokynka npuv yCNnoBusSiTa Ha fABEH ayKUMOH 3a HeynpaxHeHu npasa, CbrnacHo pega, noapobHo
onucaH B To3m [pocnekT. Cpewly BCcSKO 1 (eAHO) NpaeBo NpuUTeXxaTensT My, CbLOTBETHO TpeTuTe nuua,
npuaobunu npasa B CpoOKa 3a NPexBbpnsiHe Ha nNpasata MAW No BPeMe Ha OPraHM3npaHus sSiBeH ayKUMWOH,
mMoraTt ga 3anuwat 1 (eanH) BapaHT OT HacTosAWaTa eMUCMS BapaHTW Ha eMucuoHHa ctonHocT 0.01 (eawH
€BPOUEHT) €Bpo 3a 1 (eaunH) BapaHT.

Cpewy Bceku 2 (ABa) 3anucaHW BapaHTa, NPM HacTbNBaHe Ha npeaBuaeHuTe B TO3M MpocneKkT yCroBus M
no peweHue Ha YC Ha EMuTeHTa, nputexaTtendre Ha BapaHTu MoraT Aa 3anuwat 3 (Tpu) 0BUKHOBEHM,
nouMMeHHu, 6e3HanuyHM akuMm OoT 6bAEWOTO YBENWYEHWEe Ha KanuTana Ha EMUTEHTa C eMUCUOHH3E
CTOWHOCT 1.25 eBpo Ha akums, Aasawa npaso Ha 1 (eanH) rnac B OCA Ha EMuTeHTa.

B cnepeawarta Tabnmua e npeAcTaBeH OMakBaHUAT npubnuauteneH rpacduk Ha npegnaraHeTo:”

[Oata Ha nybnukysBaHe Ha TO3M [pocnekT W Ha cvobweHneto no 4n.89T, | Ha wnu okono 09.09.2026
an.1l ot 3MMNUK 3a Ha4yano Ha npeanaraHeTo
[JaTta Ha onpegensAHe Ha akUMOHepMTe, WMMallM npaBo Aa y4yacTeaT B | Ha waum okono 16.09.2026
npeanaraHeTo
Hauano Ha TbproeusTa c lpasa Ha BB 1 Ha 3aNUCBAHETO Ha BapaHTuTe Ha unu okono 21.09.2026
MocnegeH aeH Ha ToproeusTa c MNpasa Ha BOB Ha unun okono 28.09.2026
Oata Ha aykumoH no u4n.1126, an.7 ot 3MNUK 3a npoaaxba Ha | Ha wnu okono 30.09.2026
Heynpa)HeHuTe npasa

MocneneH AeH 3a 3anuCBaHe M 3aniallaHe Ha BapaHTH Ha unu okono 05.10.2026
PerucrtpupaHe Ha BapaHTUTE NO CMETKW Ha UHBecTuTopuTe B LleHTpanHusa | Ha unu okono 07.10.2026
deno3uTtap

PernctpupaHe Ha BapaHTUTe B pernctspa no 4n.30, an.1 ot 3KOH Ha unm okono 12.10.2026
Hayano Ha TbproeusATa C BapaHTuTe Ha BOB Ha unwn okono 15.10.2026

‘Moco4YeHUaT B Tabnuyata rpagux e npuMepeH M € Cbobpa3eH CbC 33KOHOBO ONPEAENneHUTe MUHUMANHU CPOKOBE Ha
npegnaraHerto. B cvobweHmnero no 4n.891, an.1 ot 3MMUK we 6b4aT NOCOYEHH KOHKDETHHTE CPOKOBE Ha NPeanaraHero,
KOUTO C Orf1€4 KOHKDETHUTE yCI0BUS M 10 NPEeLEeHKa Ha EMUTEHTa MOrarT 48 ce pasin4asaTt OT MocoYyeHuTe B Tabauuara.

Paamep Ha eMMUCHATA

O6wumsT 6pot Ha npeanaraHuTe BapaHTW e Ao 520 940 000 6pos. MognuckaTa ce cuuTa 3a YyCnelwHo
NPUKIKYUAAE, ako ca 3anucaHuM Haw-manko 156 282 000 6pos OT npeanaraHuTe BapaHTM. B npoTuBeH
Cny4yail, HanpaBeHWTe BHOCKW, CPeLly 3anucaHuTe BapaHTy Ce BpbLUaT Ha nuuarta, KoMTo ca rv Hanpaswuiu,
3aeaHo C HauucneHaTa oT 6aHkaTa nuxea.

BCUUKM LEHHU KHUXa, NMPeAMEeT Ha HacTOsLWOTO npeanaraHe, ce npeanarart 3a 3anucBaHe. EMUTEHTLT He
npeanara 3a npoAaxba LeHHM KHUXa OT HacTosALWaTa eMUCHUSA, NOPaaM KOETO He Ce Hanara pasrpaHuyeHue
MeXAy UEHHM KHUWXa, NnpeanaraHu 3a npogaxba, v Takusa, NpeanaraHuy 3a 3anuceaHe.
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CpoK Ha emucuATa

BapaHTWTE OT HacToslWaTa eMUCUA Ce U3AaBaT CbC CPOK Ha YNpaKHABaHe A0 U3TUYAHEe Ha AECeT roAuHM,
3anoysally OT AATaTa Ha PerucTpupaHe Ha emucuaTta B L.

Pa3nwuyHmM npasa Ha rnac

BCUYKK BapaHTK OT HacTosAlaTa eMUCUs NPeAoCTaBAT eAHaKBW NpaBa Ha npuTexaTtenute cu u dopmupar
eauH WU Cbl KNac GUHAHCOBWU MHCTPYMEHTH.

Mepuopa Ha NpegnaraHeTo U Npoueaypa 3a KaHAWAATCTBAHE

Cnea noTebpxAeHWe Ha Hactoswwma [pocnekt oT K®H, EMWTEHTHT wWwe nybnukyBa cboblieHue 3a
ny6nmM4yHOTO npeanaraHe, HavyanHWA WM KPaWHWS CPOK Ha NOAMMCKATA, CbOTBETHO HAYaNHWA W KpanHuWA
Cpok Ha npogax6aTta, HoMepa Ha peweHueTo Ha KOH 3a opobpeHre Ha NpocnekTa 3a NbpPBUYHO Ny6BIMYHO
npeanaraHe Ha BapaHTUTe, MACTOTO, BPEMETO M Ha4YMHa 3a 3ano3HaBaHe C NpocneKTa.

B cvorBercTBuMe C u3uMckBaHeTo Ha 4n. 891, an. 2 ot 3MNUK ,Eepoxong Bbnrapua® A We ONOBecTH
CbOOLEHMETO Ha MHTEPHET CTpaHuuaTa CM W Ha cTpaHuuata Ha WM ,CeucreitHabbn BusHec ConowbHC"
EA[l, Hall-Manko 7 AHW Npeau HadyanHua CPOK Ha noanuckaTta. [atata Ha ONoBEeCTABaHe Ha CbOobWeHKneTo
Ha WHTEpPHeT CTpaHuuaTta Ha EMUTEHTa M Ha WHTEpHeT cTpaHuuata Ha WM ,CbcTeiHabbn BusHec
ConwwsHc" EA[l ce cmATa 3a HayanHa aaTta Ha nybnu4yHOTO npeanaraHe. B cnydai ye nybnukaummTte ca B
pPasnuyYyHK AaTu, 3a HayanHa AaTta Ha NybnuYHOTO npeanaraHe ce cYMTa Hal-KbCHaTa Mex/ay Te3u AaTw.
AataTta, noco4yeHa B cbobuwenneTo no yn. 891, an. 1 ot 3MMUK, Ha KOATO Hall-paHO MOraT Aa ce 3anuwar
BapaHTX OT HacTosLaTa eMUCUsA, € Ha4yano Ha noanuckara.

MpaeaTta ce u3gasaT B Mon3a Ha akUMOHepuTe, NpMACBUIM aKuMK Hain-KbCHO 5 paboTHM AHW cnen aataTa
Ha onoBecTABaHe Ha cbobuleHneTo no 4n. 891, an. 1 ot 3MMNUK Ha MHTEpHEeT cTpaHuuaTa Ha EMUTEHTa M
Ha WHTepHeT cTpaHuuata Ha WM ,CovcreriHabbn BusHec ConwwbHc” EAL. HavanHata parta, oOT KOATO
3ano4yBa [a Teye CPOKbT 3a NpexBbLpP/ASAHETO Ha npasaTa, we 6bae onpeneneH B CbobLWeEHWETO no 4n. 89T,
an. 1 ot 3MMNUK, Ho He moxe Aa 6bae no-paHo OT NbpBuMsA paboTeH AeH, cneaBal, WM3TUYAHETO Ha 7
(cenem) kaneHaapHW AHW OT Ha4YanHaTa AaTta Ha Ny6AMYHOTO npeanaraHe. KpaiHUAT CPOK 3a NpexBbpasHe
Ha npasaTa He Moxe fa 6bae no-kpatek 0T 5 (neT) paboTHW AHM cnea HavanHaTa [arTa 3a NpexsbpnsHe
Ha npaea. B cny4yaih 4ye cpoksbT M3TMya B HepaboTeH AeH, 3a KpaWHa AaTa 3a npexeBbpisHe Ha npasaTa ce
cYMTa NbPBUAT cneasauwy paboTeH AeH.

lNpexBbpNAHETO Ha npaBaTa ce W3BbpwBa Ha BPB, ocHOBeH nasap, CerMeHT 3a npaea. [pyXecTBOTo
opraHusvpa noagnuckata nMo Ha4YyuH, AaBall BL3MOXHOCT 33 AWCTAHUMOHHO 3anMMCBaHe Ha BapaHTW 4ypes
LEHTPaNnHMA Aeno3nTap Ha UeHHU KHUXA, NPW KOWTO Ca perucTpupaHn LUeHHUTE KHUXA.

Bcuyku nnua, KoUTO XenaaT Aa 3anuiwaT BapaHTu 0T HacToAwaTta emucus Ha ,Espoxona Bwarapus™ A,
cneasa Nbpeo Aa npuaobusT npasa.

HactoswmTte akuuoHepu npuao6ueaT npasata 6e3nnaTHO. BCMYKKM OCTaHanM WMHBECTUTOPM, KaKTO M
aKuuMoHepuTe Ha [py»ecTBOTO, KOMTO MCKaT Aa 3anuwaT AONbAHUTENHO BapaHTW, Hag NpUTExaBaHWuTe oT
TAX NpaBa, MOraT Aa 3aKkynsaT npaBa 4Ype3 CAenKa Ha opraHusupaHusa ot BPB ocHoBeH nasap, cerMeHT 3a
npaea B CpPOKa 3a MpPexBbpnsAHe Ha npaBata WKW Ha opraHu3npaHus ot BOB sBeH aykuuoH 3a
HeynpaxHeHuTe npasa. B cnydail 4e nputexaTenaT Ha npaeBaTa He MCKa Aa 3anulie BapaHTu oT
HacToAWOTO npeanaraHe cpeuly BCUYKM MMM YacT OT NpUTeXaBaHWTe OT Hero npasa, TOW MoOXe faa
NpeanoXu HeM3non3eaHMTe npaea 3a npoaaxba.

Ha BTOpus paboTeH AeH cnea M3TMYaHe Ha CpoKa 3a NMpexBbpnsiHe Ha npasaTa, [pyXecTsoTo npeanara
4Ype3 ynb/IHOMOWEHMUA MHBECTULUMOHEH nocpeaHuk ,CbhcTeHabbn BusHec ConwwbHc” EAl, Ha PerynupaH
nasap, 3a npogaxba npu ycnoeBusTa Ha ABEH ayKLUMOH HeynpaxHeHwTe npasa. L[ we pa3npeaenuy cymara,
nony4yeHa ot npofaxbara Ha HeynpaXXHeHWTe npasa, HaManeHa C pa3xoauTe no nNpoaaxbaTa, CbpasMepHo
Mexay TexHuTe nputexartenu. CneaoBaTtenHo akuuwoHepuTe, nNpuTexaTenu Ha npaea, KakTo W auuaTta,
3aKynunu npaea B CPoKa 3a NPexXBbpPNSAHETO Ha npaeaTa, MoraT Aa 3anvwaT BapaHTW OT npeanaraHarta
eMUCna A0 WM3TUYEHEeTO Ha CpoKa 3a npexBbpnAHe Ha npasaTta. JlvuaTta, 3akynunuv npaea Ha
OpraHn3npaHMsa ABeH ayKuWMoH, Morart aga 3anuuwar BapaHTK A0 W3TW4aHe Ha CpPOKa 3a 3anucBaHe Ha
BapaHTH.

HavanHata garta 3a 3anucBaHe Ha BApaHTKU CbBNaga C AaTaTta, OT KOATO 3anoyBa nNpexBbpnsasHETO Ha
npaeara. AKuMOHepMTe, KOWTO XEeNaaT Aa YNPaXXHAT n3gageHuTe B TAXHA NON3a npasa, MoraT Aa nogajaar
3aABKa 3a 3anucCBaHe Ha BapaHTUM A0 M3TU4YaHE Ha CpokKa, onpeaeneH 3a npexBbpnaHe Ha npasaTta.
AKUMOHEPKW, KOUTO HEe XenaaT Aa ce Bb3non3eart oT npasoTo CKM Aa 3anuwaTt BapaHTW OT npeagnaraHata
eMucua, MoraTt Aa npoaagart u3gadeHuTe B TAXHa NoN3a npasa, A0 M3TUHaHE Ha CpoKa, onpeaeneH 3a
npexebpnsaHe Ha npaBaTa.

Bcekn akumoHep MOXe aa npexebpnv NpaeoTo CW, KaTo NoAaje HapexaaHe 3a npoaax6ta ao WM, no uymaTo
cMeTka B LI/ ca perucTpupaHu npasata. Bcako nuue, 3aKynuno npasa B CpOKa 3a NpexBbpnsHe Ha npasa,
MOXE Aa MM YNpaxKHW, KaTo NoAaje 3asBKa 3a 3anuCBaHe Ha BapaHTH, 40 U3TUYAHE Ha OnpeaeneHus Cpok
3a npexBbpnsHe Ha npasarta. Bcako nuue, 3aKkynuno npaea no BpeMe Ha ayKUMOoHa, MOXe Aa MM YNpaxHW,
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KaTo Noaage 3asBKa 33 33aNMCBaHe Ha BapaHTH, AC u3TW4adHe Ha ONpedeneHrs CPoK 3a 3anncBaHe Ha
BapaHTy.

CpoOKbT 3@ 3aNWCBAHE HA BAPAHTU M3THYA 5 paboTHW AW Ced W3THYEHE Ha CPOKa 33 NPEexsbpNaHe Ha
npaeata. He ce ponycka 3anucBaHe Ha BApPaHTW NPEAW HAYANHUR W CNea KPanHWA CPOK 3a
3anucBaKe Ha BAPaHTH,

CpoKbT 33 3aNUCBAHE HA BAPAHTMTE MOXe A3 6bAe yAbAXeH efHokpaTHo oT ,Espoxong Bbarapua™ Al ¢ Ao
60 [HW, KaTo Ce BHECAT CbOTBETHWTE NONPaBKW B HACToAWMSA [lpocnekT, CwrilacHo Wi, 89n ot 3MMNUK,
LEBpoxona buarapua® Al He3abaeHo obsesBa B KOH 1 nybnkkyBa Ha MHTEPHET CTPAHULNTE HE EMUTEHTA
M Ha yMbRHOMOWeHWA WM, cboblleHWe 38 yALMKABAHE Ha CPOKa Ha NnoAnucxara.,

Mpouegypa 3a NOZAaBaHe Ha 3aRBAEHHNE

33ABKaTa 33 3aNMCBaHE Ha BApaHTW Ce nodaea avpekTHo 4o YN, obcnyxsal, Ny6aAMYHOTO npegnaraHe unu
upes Apyr AuueHsupaH MM, no ynato cvetka B LU ce BOAAT KAMEHTCKWUTE CMETKKW 38 NpUTEeXasaHuTe o7
TAX NpaBa, KOMTO OT CBOA CTPaHa u3npaia 3anexata Ao WM, o6cnyxeaw npednaraHeTo.

}OpM,ﬂMHECKMTe nrua noaasaT 3a98KaTa YPEes 3aKOHHWUTE CW NPeaCTaBUTENNW WK Hpes3 yNnbeNHOMOWEHO 0T
TAX NKUue, KatTo KbM NMCMEHATA 3aABKa Ce Npunarart:

v OpeBeAeHVW U JIeranu3vpadd  OpWrMHan WnM  HoTapuasnHo 3aBepeHo  Konue Ha oduuwnanso
W3BNEYEeHWE OT CBOTBETHHMS PErucTep 3@ AKTYa/HOTO MM ChCTOAHME 33 33ABUTENMTE, KOWTO Ca
YYHRAECTPAHHY KWDUAKMYECKW NMUa. WAEHTUEOUKALUMATAE HE OPUOWYECKUTE nuua, PerucTpupaHy B
Penybnuka Bunrapus ce u3Bbpwea oT WM, ypes cnpaska 8 TP naun perucTep BYJICTAT.

v AOKYMEHT 3a CaMO/IMYHOCT Ha ¢w13v1\-|ecr<v|re nvda - 3aK0HHK nNpegcrtapuTen Ha HpUaAUuHecKoTo
nuue. VNN 3a0b6pxXa 2aBepeHo Konve OT NpeacTaBeHms A0KYMEHT 3a CaMONMHHOCT.

v HOTapuanHO 33aBEPEHO M3PUYHO NBAHOMOWHO WM AOKYMEHT 33@ CaMOAMYHOCT Ha MBAHOMOWHWKE -
npyu noaaBade Ha 3aABKa 4pe3 NbAHOMOWHUK. Ml 3aabpKa 3a CECA apxWB MbiHOMOLWHOTO, KaKTo
Vv 33BEPEHO KOMWE OT NpeACTaBEHWA AOKYMEHT 3a CaMOMYHOCT Ha NBNHOMOWHWKA, Yy AeCTDaHHN
HKPUAMYECKK NULAa NPEeACTABAT NpeBeieHn U NEranuinpadi No CbOTBETHWA pea AOKYMEHTH.

DUIMYECKUTE NMLA NOSABAT 3aABKWUTE MWMYHO, KaTO Ce JIerMTUMMpaT 4Ype3 OOKYMEeHT 338 CaMO/IUYHOCT,
KONWE OT KOWTO CE& NpPuAara KbM 32ABKATA, WM YPe3 MbAHOMOLWRAK, KORTO €& NErMTUMKMPa C HOTApWan'do
33BEPEHO MIPUYHO MbAHOMOWHO W IOKYMEHT 33 CaMaNUYHOCT, UM 330bpxa 328 CBOS apxWB Nb/IHOMOLWIHOTE,
KaKTO W 3aBEPEHO KONWE OT NPEACTABEHUA JOKYMEHT 338 CaMOAUYHOCT.

MNpW NOA3BaHe Ha 3asBxaTa Ao WM, npv xo#TO Ce BOAST KNMEHTCKUTE CMETKM 3a MPUTEXABaHUTE OT
KNMEHTUTE nNpasa, CbWWAT yBegoMasa Heaabaewo WM, obcnyxeaw, nybnuuyHoTo npeanarade 3a
nocTLNUNATa 3anBKa.

B pesynTar Ha nojageHata oT ofcnyxeawmns emucuaTa UM u ot Wi, 40 KOMTO e nodaaeHsa 3asBKaTa 3a
3aNUCBAHE Ha BAapaHTW OT HACTOALETa eMucus uHdopmauma LA Gnokwpa cboTeeTHMa 6poR npasa, no
KIMEHTCKATa NOACMETKA Ha NPUTEXATENS UM,

O6cTOATENCTBA, NPY KOMTO NPEGNAraHeTo moxe A3 6bae OTMEHEHO MK BPEMEHHO NPeYyCTaHOBEHD

K®H, CbOTBETHO 33MECTHWK-NPEACceaaTensr, Moxe Aa crnpe nybnnyHoTo npeanarade 3a He nosede ot 10
nocnesoBaTenHy paboTHW MW 38 BCEKW OTAENEH CNy4al, KakTo W fAa 3abpanm nyGnuMuyHoTCe npeanarade,
aK0o VMMa [0CTaThyHO OCHOBaHMA A3 cMATa, 4e paznopendbute Ha 3MNMNUK nAKM akToBeTe No NpuAaraHeTo My
C3 HapylweHu,

B nepuoaa Mexay M3gaBaHe Ha noTebpxAeHHe Ha MNpoCneKTa W KpalHus Cpok Ha Ny6MMYHOTO npeanaraqe
MOV 33aMN0YBAHETC Ha ThProBUS Ha PerynupaH nazap [ApyXecTBOTO € ANbXHO HAW-KBLCHO A0 U3THYaHe Ha
cnegpawms paboTeH AeH Cnea Ha HacTbNBAHEeTo, ChOTBETHO Y3HAaBAHETO Ha CLIeCTBEHO HOBO
OBCTOATENCTBO, 3HAYMTENHA FPEeLKd MAWM HEeTOYHOCT, CBbP3aHM ChC ChAbpwallaTa ce B [lpocnekTa
MHDOPMaUMS, KOWTO MQrat Aa NOBAMAAT Ha OUEHKAaTa Ha NpeanaraHnTe UCHHW KHWKE, Aa H3roten
AOMLNHEHWe KbM MpocnekTa v Aa ro npesoccrasn Ha KOH.

KOH Moxe a2 oTkawe aa oaobpu aonbiHeHMeTo kKbM [pocnékTa, ako He ca CNa3eHW WM3IWCKBEHWATA Ha
3NNUK v akTopeTe no NpunaraHeTo My. B Ta3m cnydaid KOH Moxe [a cnpe OKQHYaTtenHo nybnuyHoTo
npeanarane no peaa Ha yn. 212at ot 3MNMNUK.

Breky BaxeH HOB (DAKTOpP, CbUIECTBEHA MPEWKA WKW CHLIECTEEHA HETOYHOCT BbB BPb3Ka C MHGDOPMAUMATA,
BKAOYEeHa B [pocnekTa, KOMTO MOraT A4a 3aCerHaT OUEHKATa Ha BapaHTUTE W KOWTO Bb3HWKBAT wnu Svaat
3abenA3ann B nepuoda Mexay oaobpseaHeTo Ha [pocnexkTa U U3TUYAHeTO Ha CpoKa Ha npejnarane wau
BpeMeTO, KQrato 3ano4ysa TbpProBUSTa Ha perysivpaHia nasap, B 3aBUCHMOCT OT TOBa KOE wie cé CNyyun no-
KBCHO, cneaBa Aa 6b4aT NOCoYeHW B AOMbAHEHWE KbM [MpocnexkTa 6e3 nmanuwHo 3abaBsaHe, KOH maxe aa
OTKaxe 02 ono6pu A0MbAHEHUETO KbM [IPOCNEKTa, aKQ HEe ca Cra3seHn WM3ncksBaHuaTa Ha 3MNMUK v
aKToBeTe NC npunaraHeTo My. B 1031 cnydaid KOH Moxe fa cnpe OKOHYaTenHO NpegnaraHeTo no peaa Ha
un. 212at ot 3N0NLUK.
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CbrnacHo un. 212at, an. 1, 7. 3 ot 3MMNUK, KOH vma npaBo aa 3abpaHyv M3BbLPWBAHETO Ha Nyban4HO
npeanaraHe WM AOMyCKaHe Ha UEeHHW KHUXa A0 TbProBWA Ha perynupaH nasap, Korato yCTaHOBW, 4e e
Hanuue HapylleHue Ha CbOTBEeTHMTE pa3snopenbu Ha PernamenTt (EC) 2017/1129, rnasa wecta Ha 3MMUK
W/MNU 3KTOBETE NO MPUNAraHeTo WM, WAM ako WMMa [0CTaTb4HO OCHOBAHWSA A3 CMATa, Y€ TEeXHUTe
pa3nopenbu we 6bAaT HApYLWeEHHU,

Mpu ycCTaHOBABaHe W3BbLPLUBAHE Ha HapyweHus Ha 3MDPW, Ha akToBeTe Mo MpuNaraHeTo My, Ha
npunoxumMmnte akToBe Ha EC wnu gpyrm ogobpeHu oT KOH BbTpelWwHW akToBe Ha MecTaTta 3a TbproBus, Ha
peweHnsa Ha KOH unu Ha 3aMecTHUK-NpeaceaaTens, KakTo U KoraTo ce Bb3npensaTcTBa YNPaXHSABaHETO Ha
KOHTpONHa AenHocT Ha KOH wnu ca 3acTpalleHn uHTepecuTe Ha WHeBecTuTtopuTe, KOH, CBOTBETHO
3aMecTHUK-MpeaceaaTensaT, MOXe Aa Cnpe TbproBusTa ¢ onpefeneHn GUHAHCOBU MHCTPYMEHTUM Mnu fa
OTCTPaHM OT TbLProBMS Ha PperynvpaH nasap WM OoT Apyra cucTeMa 3a TbproBua Ha @UHAHCOBMK
WMHCTpyMeHTu. lMybnuyHoTOo npepgnaraHe Moxe na 6bae CnpsHO, BKMNKYWMTENHO W CNea 3ano4ysBaHe Ha
TbprosuaTta, oT KOH no peaa Ha 4un. 20, an. 3, 1. 3 o7 3NMMMN30W. NybnnyHoTo NpeanaraHe Moxe aa 6bae
CnpsiHO WK aa 6bae OTCTpaHeH OT TbproBus GUHaHCOBUA WHCTPYMEHT Cnej 3anoYBaHe Ha TbproBusTa oOT
B®b no peaa Ha 4n. 181 o1 3MDU.

3a npegoTBpaTsiBaHe W MNpPeycTaHOBABaHE Ha aAMUMHWCTPATUMBHUTE HapyweHwsa no 3MNMMN3PU, Ha
npunoxumute aktoBe Ha EC, 3a npegoTepaTasaHe U OTCTPaHABaHe Ha BpeaHuTe nocneguun oT TaX, KakKTo
W MpW Bb3NPEnsATCTBaHE YMNpPaXHABaHETO Ha KOHTponHa paerHoct oT KOH wnu npu 3acTtpawasaHe
MHTEpecuTe Ha WHBECTUTOpPUTE, 2JAMECTHUK- npeacefaTensT MOXe Aa chnpe TbproBuATa C OnpeaeneHu
¢$HUHAHCOBU UHCTPYMEHTHU,

HamanAsaHe Ha NOANMCKaTa U Bb3CTAaHOBABAaHE HA HAABHECEHUTE CyMH

EposT Ha npeanaraHWTe BapaHTM He Moanexu Ha npoMsaHa. M3BbplBaHETo Ha noAnuckaTta, 4pes
N3aBaHeTO Ha NpaBa M3KNK4YBa Bb3MOXHOCTTa 3@ 3aMuCBaHe Ha MoBeye OT NPeanoXeHUTe BapaHTh U 3a
KOHKYPEHUMSA Mexay 3aaBKuTe.

B cnydyail ye oo KpauWHWUS CPOK Ha noanuckaTa He 6bAaT 3anucaHu BapaHTh A0 MUHMMaNHWA pasMep ot 156
282 000 6pos OT npepnaraHWTe BapaHTW, NOAMWCKaTa LWe ce c4YMTa 3a HeycnewHa. B To3m cnydan
EMuTeHTT YBeaomasa KOH 3a pesyntata oT nognuckaTta A0 M3TUYAHETO Ha ceaeM AHW cnep KparHua i
cpok. CernacHo un. 89m, an. 3 ot 3MMNUK B CpoK A0 eAWH Meceu 0T YBeAOMNIEHWEeTo Nno nNpeaxofHoTo
n3peyeHve HabpaHuTe CyMW Ce BPbLUAT Ha NMUATa, 3anucany UEHHWM KHWXa, 3aedH0 C Ha4dMcneHuTe oT
b6aHkata nuxsu. B cnyyal 4de noanuckata MNpPUMKIKYM HEyCrnewHo, B [AeHs Ha YyBeAOMeHWeTo 32a
pes3ynTatuTe OT HEMHOTO NpoBexaaHe, [pyXecTBoTo we yBeaoMn 6aHkaTta 3a pesyntatuTe oT NoAnucKaTa,
we nybnmMKyBa Ha MHTEPHET CTpaHuuaTa CM NoKaHa A0 NvuaTa, 3anucany UeHHW KHUXa, B KOATO wWe 06aBuM
yCNnoBMATa WM peaa 3a BpbllaHe Ha HabpaHuTe cyMmu, U We s u3npatm Ha UM, yyacTBaw, B npegnaraHeTo.
WM, yyacteawm B npeanaraHeTo, HesabasHO cnes nony4YaBaHeTo Ha nokaHaTta s nybnukyeaT Ha MHTEpPHEeT
CTpaHuumTe CH.

MuHMManHa U MakCcMManHa cyma, 3a KOATO Ce KaHAMAaTCcTea

MakcumanHuaT pasmep Ha emucuata e 520 940 000 eapaHTa W NOCTBMNNEHUA OT 3aKyneHuTe BapaHTu oT 5
209 400 eepo. MuHuManHuaT 6poit BapaHTU, KouTo Tpabea Aa 6bAAT 3anucaHu, 3a Aa ce CMATa eMUCUATa
33 ycnewHa e 156 282 000 BapaHTa W NOCTLN/IEHUSA OT 3aKyneHuTe BapaHTM oT 1 562 820 espo.

3a 3anucBaHeTo Ha 1 (eAwH) OT npeanaraHvTe BapaHTu € Heobxoaumo 1 (eaHO) NpaBo, CbOTHOLWEHMETO
npago/BapaHT e 1:1.

Bcako nuue, KOETO Xenae, MOXe A3 3anvuwe Takbe O6pol BapaHTW, KOWTO e paBeH Ha 6pos Ha
npuTeXaBaHWTe OT Hero W/unu npuaobuTM BMNOCNEACTBME MNpaBa, YMHOXEHM no CbOTHOLUEHMETO
npaso/BapaHT.

9.1.2. ¥YnpaxHABaHe Ha npasBaTta Ha 3anMcBaHe, TPpeTHMpaHe Ha HEeynpa>kHEHWTE NpaBa, nNaalwjaHe "
AOCTaBKa, OTTernsHe Ha 3afABKaTa “ jaTa Ha eMMUTUpaHe

Mpoueaypa 3a ynpaxHABaHe Ha NpPaBoOTO NpegM APYry, NPExXBbPJAMMOCT Ha NpaBaTa U TPeTUpaHe Ha
HEYNPaXHEHUTE Npasa

HacroswwuTte akunoHepu Ha ,EBpoxong Bvnrapus™ AL umart npaso Aa NpuaobusT C NpeauMMCcTBO 4acT oT
W3naBaHWTE BapaHTW, CBOTBETCTBAllA Ha Aena MM B Kanutana.

NuuaTta, 3aKynunu Npasa B CPOKa 33 MNPEXBbPNSHE HA NPaBa, KakTo U Mo BPEME Ha OpraHW3upaHus sBeH
ayKUWOH, MOrat Aa rv ynpaxHaT W A3 3anuwart cpeuly TAX BapaHTW. Bb3MOXHOCTTa 3a 3anucBaHe Ha
NOBEYE OT NPEANOKEHUTE BAPEHTU U 338 KOHKYPEHUMA MEXIY 3a8BKUTE € U3K/TIUYEHa.

B cny4ait 4e nuue, 3aKynuno npaea Ha aykuWOHa, HE M YNpaXHW W/WAW nuue, 3anucano BapaHTW, He
3annaTv eMUCUOHHATa UM CTOMHOCT, MPU YKa3aHuTe No-rope yCloBWs, BapaHTWUTe OCTaBaT He3anucaHu 1
HWKOIA ApYr MpUMTEXaTen Ha NpaBa He MOXe Aa M1 3anuue.
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OTTernsHe Ha 3adABKaTa 3a 3anNMCBaHe

CorpacHe 81, 7. 11 ot AP Ha 3MMNUK 3anuceaHeTo e 6e3yC/IOBRHC W HEOTMEHHAEMO BONEW3SABNEeHWe 3a
npuaoBveaHe Ha UEHHW KHUXa B NMPOUEC Ha W3OaBaHe M 33 3anA3llaHe Ha €MWUCUOHHATA MM CTOWHOCT,
WHBECTUTOP®T HE MOXEe A3 OTTer/lM 3asBKATa CM 33 3anvCBaHe HA BAPaHTW, MHBeCTUTOPBLT MMa Npaso aa
ce 0TKaXe OT UeHHUTE KHMXA NO peaa W Npu YCACBMATA Ha Yn. 23 oT PernamedT (EC) 2017/1129 camo npu
HanMuMe Ha ChUWEeCcTseHun nNpoMeHn B [lpocnexkTa. OTKA3LT B TO3W CNydaid Cce U3BLPLIBE € MUCMEHa
Aeknapauwns, nogageHa npu VN, npy KOATO ¢a OWNKM 3aNUCAHK UBHHWTE KHMXA.,

NnawaHe U [OCTaBKa. CeTbAMEHT

EMUCMOHHATA CTOMHOCT Ha 3anWCaHUTE UEHHW KHWXa cnepsa Aa Obhde 3anjateHa nNo  cneyvanHa
HabupaTenHa CMeTKa, KOATO we 6p4e AONBAHWMTENHO ONoBecTeHa B ChobuleHneTo, koeto YC Ha EMuTenTa
NyBauMKyBa, OTHOCHO AYySNUYHOTO npegnaraxe,

NwvuaTa, KoMTo ca 3aABUNM 38 3anNWCBaHe BapaHTW, cneasa HaW-KbLCHO A0 M3THYaHe Ha CpOoKa 3a 3anncBaHe
Ha BapaHTKU Ja BHeCaT CyMaTa, CbOTBETCTEaWa Ha €MWMCUOHHaTa CTOMHOCT Ha 33a8BEHMTE 3a 3anMWcBaHe
BapaHTH, No 6aHKOBATA CMETKA, NOCOYEHa 8 npeaxo4aHoTo U3PEYEHMNE.,

HaBupaTenHaTa cmeTka TpAGBa A3 6bAe 3asepeHa C BHOCKaTa CPELy 3anWCaHWTe BapaHTW HaW-KbCHO 4O
M3TMUAHETO Ha NOCNefHUA AeH 0T NOANUCKaTa. MNNaTeXHOTS HapexXaaHe MM BHOCHaTa Benexka Tpabea aa
NOCOMBAT MMETO HAa AWUETO, 3anvcBallc BapaHTy, Heroeus EWMK (3a Bbarapckv opuanyeckn anua) v bpos
Ha 3anWCBaHWTE BapaHTA. YAOCTOBEPUTENEH AOKYMEHT 33 HaNpPaBeHWTE BHOCKMW € MNATEXHUAT DOKYMEHT
(nnatexHo HapexdaHe MNW BHoCHa Benexka), KOWTO MHBECTUTOPMTE NoAydasaT oT obcnyxeawarta BaHka,
Ype3s KOATO HapexgaT NNaaHeTo K BHACAT AbNXMMATa CYMa CPely 3anvCBaHNTE BAPAHTH.

Cneg ycnewHoTo NpUKAOYBaHe Ha NoANMWCKaTa, eMUCUMATa BapaHTKU ce perncTpupa e UA. Peructpauunara
ce yaocToBepaABa ¢ wu3gagen o1 U axkT 3@ perncTpaumaTta Ha eMmucwaTa. AenosvTapHu pasnmcky 3a
HOBOM3AAOEHWTE BapaHTK ce nagaeaT oT U, 4ype3 KoWTO 3a 3anncaHW HOBWTE BapaHTW NpW NOWCKBaHe oT
CTpaHa Ha WHBECTUTOpa U No peaa, npeaenaeH B MNpasunHuka Ha UA.

EMWCHMOHHATA CTOMHOCT Ha 3anvcaHuTe sapaHTW cneaBa Aa Sbhe 3annarteHa no cneudandHa HabupaTenHa
CMETKa, KOATO we 6bhe A0ONBNHUTENIHO OMNOBECTeHa B CbobuieHWeTo, KoeTo YC Ha EMuTeHTa nybaMKyBa,
OTHOCHO Ny6NWYHOTE npeagnarade, cbrnacHo 4n. 89T, an. 1 o7 3NMNUK. flvuaTa, 3anvcBally BapaHTw,
TpsibBa 42 BHECAT B CMETKaTa No NpeaxeAHOTO W3PEYEHME CyMaTa, CbOTBETCTBAWA Ha eMWUCMOHHaTa
CTOWHOCT HA 3a@NUCBAHUTE OT THX BAPAHTH HAW-KBCHO 10 M3TUYZHE HA CPOKA 38 3arnvCcBaHE Ha BAPAHTHUTE.

CyMWTe No HabupatenHaTa cMeTka He MoraT pa 6bAaT W3NoN3BaHWv 0T EMWTEHTa, npean yCnewHoTo
MPUKNIOYBaHE Ha NOANMCKATa U perncTpaumMaTa Ha emucuata B U/,

B c¢ny4ailm 4e noanuckaTa nNpUKNKYi HeycrnewHo, BKAKUYWTENHD B Ciydald 4de emMucuaTa He 6vae
pernctpyupana B U, EMuTeHTLT yeengomaea KOH 3a ToBa A0 M3TUHAHETO HA TPW AHW CNed KPamHWA W Cpok,
B OeHs Ha yBeAOMNEHWETO NO NpPeAX0AHOTO WM3pedeHwe, cbrnacHo 4dn. 89w, an. 3 oT 3MMNUK, koraTtoe
NOANUCKAaTa NPpUKNYK HeycnewHo, 6e3 ga 6bAaT M3NBNHEHW NpeaBUASHUTE B NPOCMNeKTa YCIOBKWA, B CPOK
A0 efvH Mecel OT yeBeaoMnenveTo no 4n. 89n, an. 3 ot 3MNUK HabpaHiTe CyMW €€ BPLWAT Ha nuyaTa,
2ANUCANN LEHHW KHMXKE, 38€4H0 C HaYMCneHuTe oT BbaHkara MxBu,

MpW yCNEWHoTo MNPUKNKOYBAHE Ha No4NWCKata, emucusiTa ce pervcTpupa B UA. Perncrpauwsata ce
yOOCTOBEPABA ¢ M3aaaeH ot LU axkT 3a perncTpauunata Ha eMUCUATA.

B 1l4-aHeBeH CpPOK cCnej pervcrpauMa  Ha EeMUCUMATa no  NpeaxofHoTo uspederne, U w3nasa
YAOCTOBEPUTAENHW A0KYMEHTW (OeNn03uTapHy pasnuCKW) Ha NpUTEXaTeUTe Ha BapPaHTh No TeXHW MUYHK
CMeTKY. Karato HOBOM3AadeHWUTe BapaHTu €8 HamMUpaT no KIMEHTCKW NoACMeTKW npu WM, M3pnaBaHeTo Ha
AENO03UTAPHKW PA3NUCKKA Ce MIBLPLUBA 4Ype3 NocNefHuda, N0 UCKaHe Ha NpUTexaTens Ha BapadTa, no pea
npeasuaed B MNpaeunHuka Ha UA.

QuakBaHa AATa H3 EMUTUPAHE

HacToswara eMucna BapaHTM Ce cuyMTa 3a u3jajeHa C (akTa Ha perucTpauvsaTa Ha emucusta B LA,
QOuaksaHa AaTa 3a perucrpaumsta Ha eMwcuATa BapadTW B L e okono nkpsaTa NonoBuvHA Ha Mecel
OKTOMBpK 2026 T.

9.2, [f1aH H3 NPeNOCTABAHE HA UEHHWUTE KHUYKA ¥ HA YAOBMLTBOPABRAHS H2 FAABKMTE 32 UEHHN KHMKA

9.2.1. YBenoMABaHE HA 3AABVNTENNTE 3a PE3YATATUTE OT NpepnaraHero

EMUTEHTBLT yBedomasa KMH OTHOCHO pe3ynTata OT MbpBWMHYHOTO nNyOAWYHO NpeanaraHe Ha BapaHTute oT
HaCcToOAWATa €MUCHA B CPOK OT TPpWU paBoTHWM [HWM OT NPUKIIOYBaHe Ha NOoANWCKaTa, BKAKYWTENHO 33
3ATPYAHERNA, CAOPOBE U APYTW NOJOGHW NpK ThPrysaHeTo Ha NpaBaTa WM 3anWCBaHETO Ha BapaHT#. [pw
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MPoCneKT 3@ NePBUYHC NYBNKMYHC NPeanaraqe Ha BapaHTH

YCNewHo NpuKNisuao nybanyuHo npeanarade, KOH BNMcBa MananeHata eMUCUA UEBHHK KHWXKA B perncrbpa
no un. 30, an. 1, 7. 3 o1 3KOH. B ¢cbwmAT cpok, EMUTEHTHT WwWe mnanparu v yeegomnenve ao KOGH » BOB
OTHOCHQ pPe3y.TaTa 0T Herc, CbAbpXawo mMHGOopMauvs OTHOCHO AaTaTa Ha npukndBade; obwuna 6pon
3aNUCaHy  BapaHTy, CyMaTa, no/jAydeHa Ccpely 3anucadHuTe BapaHTW,; pa3Mepa Ha KOMMCHMOHHUTE
BbIHarpaxAaeHsna U ApPyrv  pas3xolu nNo npeanaraHeTo, BKAKYWMTENHO W NnaTeHuTe Takcu. KbMm
YEEAOMREHWETO EMWUTEHTHT We NPUNOXK MIMCKBAHWTE 0T 3aKOH3 AOKYMEHTW. B Cbuwmsa Cpok, nocoyeHuTe
obcToaTencTea we 6LAAT ONoBeCTeHM Ype3 NyBArKauMKM Ha MHTEPHET CTPaHWLATa Ha APYXKeCTBOTO.

finaH 33 pa3npocTpaHeHKe v pasnpegenerine

BapaHTuTe 0T HACTCAWATA eMUCKUS Ce Npeanarar Npy paBHW YCNOBUA HA BCUYKM KATErOpUK VMHBECTUTOPY —
HenpodecMoHanHn M MHCTUTYLMOHANHNW, CbraacHo onpeaenedneTo B § 1, 7. 1 10 OP #Ha 3NNUK. Tpw
3aNyCBAHE Ha BAapaHTWUTE 0T eMUCHUATa NPeSUMCTBO MMAaT HACTOSAWMTE aKuMoHepK Ha Espoxona Bwnrapua®
All. CbwmTe WMaT NPaso A3 F@NUIWAET TakaBa 4acT 0T EMUTUPaHWTE BapaHT#, KOATO CbOTBETCTBa Ha
y4acTMeTo MM B KanuTana Ha [pyXecTBOTC, YMHOXEHC No CbOTHOWEHWMeTo npaeo/BapaHT. C uen
OCUTYpPABaHE NPeJuMCTBOTO Ha akUMOHEepHTe Ce n3naeaT npasa, no cMacbna Ha § 1, 1. 3 ot AP ra 3NNUK.

Ha EMWUTEHTa He e M3BEeCTHO AanKW aKUWMaHEPH, NpuTexaBalM Haa 5% oF kanuTtana Ha [pyXecTBoTo vMaTr
HaMepeHWe Na y4acTeaT B NoanuckKara.

Ha EMWTEHTa He e WU3BeCTHO Janu 4dneHoseTe Ha YC Ha [ApyxecTBoTOo wMaT HaMepeHue Aa 3anwwat
BAPEHTW OT HACcTOSWATa €MMCHMSA, KaKTO ¥ AanM HAKOE /MUE MMa HaMepenwe aa 3anuwe Hag 5% ot
npeanaraHnuTe BapaHTy.

Mpy HACTOALWLOTO NpesnaraHe HAMa Aa WUMa NPefBapUTeNHO pPa3nNPedeneHue Wa 4YacTM OT eMucuATa. Bbs
OCHOBa Ha fI0/IYYEHUTE HapexAaHus 33 3anUCBaHe, YNbLIHOMOWEHWAT WM M3roTBS CNKUCEK, CbAbpXally
MMEHATa Ha WHBECTUTOPMTE, CHOTBETHO Ha WIT, Ype3 KOWMTO €a NOAAAEHM MOPbUYKKMTE WM Bpoa NpegnaraHn
BapaHTW, pasnpejenieHn Ha BCEkW OT TAX. M30aBaHeTo Ha Npasa B HAcTOALOTO NpeanaraHe M3KMouqsa
BB3MOMHOCTTa 33 3aMWMCBAHE Ha NOBEYE OT NPEANOXEHWUTE BApaHTW, NOpagn KOeTO He Ca npeaBuaeHM
MeTOAMW 33 paznpefeneHne, KOUTO LWE C& W3N0N3BaT NP NPesrlIaBaHe Ha NognuckaTa.

HOBOEMWTUPAHWUTE BapaHTK C& PerncTpypal N0 KAWEHTCKW NCACMETKM, Ha MMETC Ha NpUTeXaTenuTe cu,
KbM cmeTkaTta Ha U1, ypes KoWTo ChbluMTe Ca 3anmMcaHu.

Mo uckaHe Ha nNpuTeXaTeNWTe Ha BapaHTW, CbLUMTE MOrar Aa nonydyaT AenosvTapHi Dasnucku,
YAOCTOBEpPABaLWM MPaBOTe BbPXY 3daNWCARKUTE OT TAX BapaHTH, ype3 WM, kbM umato cmerka 8 U ca
OTKPUTK TEXHUTE KIUEHTCKM MOACMETKH.

~EBpoxona Bvarapua®™ Al We noncka BNUCBaHe Ha BaPAHTUTE B PErucTsbpa no 4. 30, an. 1, 1. 3 o1 3KDH,
CNel KOETO e NoUcKa JOMNYyCKaHeTo MM 33 ThproBusl Ha peryawpad nasap Ha bdb. ,EBpoxona Bwnrapus®
Al we npeanpueme AeNCTBUA 32 AOMYCKAHE Ha HACTOSLWATE EMUCKUR M 00 ThProBMS Ha PpaHkdypTcKaTa
doHA0Ba Sopca.

KUN ,CecTennabun buznec ConwwbuHC EAJ KAaTe MHBECTUUMOHEH MOCPeAHUK, OBCNYXBAUL NHPBUUHOTS
NybnM4HO npeanaraHe Ha W3gaeaHuTe 0T Espoxona Bwiarapws” A BapaHTW, M3npalia Ha Bcexu oT
WHBRCTUTOpUTE, MOAANKM 389BKW AMPEKTHO A0 Hero, NOTBbPXAEHWE, C YKA3BaHE Ha TOYHMA BpOoi BapaHTw,
KOWTQ € MONy4Yun BCEKW CLOTBETEH WMHBECTUTOP. KoraTo 3asiBKuTe Ha WMHBECTUTOPWUTE €a M3npaTeHd 40
apyru AN, N ,Cocternabbn Busnec ComowbHc" EAL w3npawa Ao Bcekr WM, 4pe3 KOWTC €3 NoAdaeHu
3aRBKMTE, NO €NeKTPOHHa NoLWa, YBeAOMIEeHWe, B KOeTO We ce CbAabpxa uHdopmaurs 3a 6pos BapaHTH,
MONy4YeHM OT BCEKWM OT WHBECTUTOPWUTE, NpY PasnpeacneHveTo Ha MpeanaraHuTe BapaHTHh, KaxkTo M
Pa3MePbT Ha3 AbNXWMATa OT BCEKW WHBECTWMTOPR, CYMa 33 3an/allaHe Ha NbNHWA PA3MEp H3 eMUCKMOHHATA
MM CTOWHOCT, BKIOUMTENHO OOUIMAT pa3Mep Ha Ab/XKMMaTa eMMCUOHHA CTOMHOCT Ha BapaHTWTe, KOATOo
cnefea Aa Onae NnaTeHa OT BCMYKW MHBECTUTOPW. WHBECTATOPUTE, nodanw 3assku 4pe3 WM, nonydaear
MHDOPMaUMATA N0 NPeaAX0AHOTO MIPEHEHUE Ypes To3n MIT,

TeproBuATa C BapaHTM WE 3anN04YHe cnel yBeAOMABAHETO Ha WHBECTUTOPUTE 3a pasnpeaeneHueTo Ha
BapaHTuTe, CbOTBETHO ThProOBUATA C BapaHTMTE wWe Obae BL3MOXHAE €AWHCTBEHC Cnea BMWUCBEHETO Ha
EMUCKMATA BbB BoAernA oT KOH perncTep € Uuen TuproBMA Ha peryanpadH nNas3ap Ha UeHHU KHUXA U
nocneasawara peructpauna Ha sapaHTuTe B UA. Caenku ¢ BapaHTute ule MoraT aAa 6buAaT CKAKHBAHW Ha
BE®b efAWHCTBEHO Cneg pernucTpauMsTa Ha BapaHTMTe 38 ThproBua Ha bk,

9.2.2, Hamependns Ha OCHOBHWTE aKUWOHKEPWM M HA UYNeHoBeTe Ha YNPaBUTEAHWMTE M HAA3OpHUTE
OopraHu 3a yHMacTrie B npeanaraHeTo

Kbm gatata Ha HacToawmsa Mpocnekt - 21.08.2026 r. nuua, npuTexaealwd Haag 5 % oT kanuvtana Ha
EMUTEHTA, € mMaxopuTapHmaT akuuoHep ,Crapkom Xonauvur™ AL ¢ 387 642 429 6pos  akuuw,
npeacrasgnasawmn 74.41 % ot kanutana v CNC Xonauur AL ¢ 38 304 345 6pos akuyuu, NPeacTasnsaBaLm
7.35 % ot kanuTana. Ha EMUTEHTa He Ca M3BECTHWM HAMEPEHUSA Ha HACTOSLIM aKUMOMEPH, BKIKYUTENHO Ha
~CTapkom Xonaumur' Afl, 38 ynpaxHsBaHe WM HeynpaxXHABAHe Ha M3NAREHWTE B TAXHA NMON3a Npasga npwu
HaCcToAWOTO npeanaraHe, HWTO 3a npegnaraHe Ha onpegened Bpol npaera 3a npofAaxba B Cpoka 2a
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MpCcneKkT 33 MbPBMUHO NYBAMYHO MPEeANaraHe Ha BapaHTy

npexsLPAsHE Ha NpasaTa.

Ha EMWTEHTa HE Ca W3BECTHW HaMEPEeHUa Ha YEHOBETE Ha YNPaBWUTeNHUA CbBET M Ha HaA30pHMS CbBET Ha
[pyecTBOTO, KaKTO M HE MPOKYPUCTa, A yY4acTBaT B HAacTOAWOTO npegnaraHe v 4a 3anuiuaT BapaHTh oT
eMUcusTa.

Ha EMuUTEHTa He e WM3BECTHO NWue, KOeTo BbaHaMepsrad aAa 3anuuwe noeede oT 5 % oOT npeanaranute
BapaHTH. MpeaBua aena cu 8 kanutana, ,Crapkam Xonaudr® AQ Bwu morno pa 3anuwe ao 74,41 % ot
npeanarasnTte Bapantu, a CNC Xonankr A go 7.35% axko ynpaxHAT U3UAA0 M3AAAEHUTE B TAXHA MON3a
Npaea, HO KbM gartaTa Ha [pocnekTa EMUTEHTLT HE pa3nonara ¢ U3As8/NEHME 3a TaKoBa HamepeHue,

9.3. Uena

9.3.1, Hlena Ha Npeanarane Ha UeHHMTE KHMKA

MapaMerpuTe Ha EMUCUATA BAPAHTHU, B T.4. EMUCUOHHA CTOWHOCT H& eAMH BapaHT B pa3mep Ha (.01 eepo
{eAVWH eBPOUEHT) M uUeHa Ha ynpaxHssaHe B pa3iMep Ha 1.25 eepo, Ca onNpedeneHu C PELIeHWE Ha
YNpaBuTenHus CbBET Ha EMuTeHTa ot 07.08.2026 r., NnpueTo Ha cCHoBaKue 4n. 13, an. 5 v an. 7 oT ¥cyaea
Ha Apy»XecTeoTO.

EMMUCHOHHATA CTOAHOCT HA YNPa)KHABAHE H3 BAPAHTHUTE MPKW yBEAIMYEHME Ha KanuTana e onpepeneHa npu
CNa3sBaHe MpYHUMNA 33 32WKUTa Ha MHTEpeCcUTEe Ha aKUWMOHEPWTE Ha APYXECTBOTO U B CbOTBETCTBUE C M.
89p, an. 1, T. 2 ot 3NMNUK, 8 MMEHHO €MWCMOKHATa CTOMHOCT Ha akuwuuTe He TpAabea A2 € No-HUCKa oT
fanaHCcoBaTa CTOWHOCT Ha eaHd aKkuvd npeau yBenmdyeHWeTo Ha KanuTana. banaHcosaTa CTORHOCT Ha eaHa
2KUMA OT KanuTana Ha APYXEecTBOTO Ha MHAMBWAyanHa ocHoea kbM 30.06.2026 r. e B pasmep Ha 0.92
€BpO 3@ aKuuMa M € MOo-HMCKa OoT onpeaeneHata oT YNpaBuTenHus CbEET Ha EMWTeHTa uyeHa Ha
yrnpaxHasaHe B pasMmep Ha 1.25 eepo. BanaHcoeaTa CTOMHOCT e M34nCneHa Kato oT oblata cyMa Ha
AKTUBWUTE Ha MHAMBWAYANHA OCHOBa B pa3sMep Ha 1 034 896 xwun. eBpo <€ w3saxjia obuwaTta cyma Ha
NacuBMTE HA WHAWBMAYANHA OCHOBAa B pasMep Ha 557 996 xwn. eBpO W NofydeHaTa CToOWMHOCT (CobcTeeH
xanutan 8 paismep Ha 476 900 xun. eBpo) ce pasaens Ha 6pos u3naaeHw oT EMWTEHTa akuni B pa3Mep Ha
520 940 000 6p. JaHHMTE Ca CbINACHO HecaWTUPaHMA MexAWHeH CbKpaTeH camocTosiTeneH QUHaHCoB
oTueT Ha ApyxecTBoTo KbM 30.06.2026 T,

f1pu onpedensHETO Ha ueHaTa Ha BapaHTUTe ca B3eTH NPeaBua:

v' cboBpa3sBaHe ¢ Nasapa Ha QUHAHCOBMW MHCTPYMeHTW. MNpe3 nocneanute 12 Meceya npeaun aarata
HA HACTOAWMA MpocneKkT UeHaTa Ha akuuuTe Ha EMuteHTa Ha BOBE Al ce ABMXK B rpaHumLmuTe
0.869 eBpo — 1.17 espo 3a akyuda. Uenta e ga He BbAAT HApYLWeEHW NHTEPECHTE H3 MHBECTUTOPKUTE
CbC 3HAYUTENHO ApEeAnaraHe Ha 3KUMK Ha LeHW, 3HAYMTENHO No-HWCKKW OT nasapHuTe;

v\ KanuTancBuTe HyxaW Ha EmutenTa - uenta Ha ,Eepoxonp Bwnrapma™ AL e fa Habepe kanuTan,
KOWTO O0a 6bAe WM3NON3BaH 33 HAMANsABaHe Ha 33aaNbXHANOCTTa Ha OPyXecT80TO Ypes NoracABaHe
Ha KPAaTKOCPO4YHW M ABLATOCPOYUHW 3AABMKEHWA NQ NPUBAEYeHC dWHAHCMpaHe {(DaHKOBW 3aemu,
33eMKU 0T HeMWHAHCOBM MHCTUTYLUMWM WM OT CBBLP3aHW ULa), 38 KOHCONMAWpaHe Ha ALAroBeTe B
pamMKuTE Ha rpynarta Ha EMWTEHTEZ, KakKTO M 3@ WHBECTHMLMWMW B UEHHW KHUXa W Apyrn QWUHEHCOBK
WHCTPYMEHTW. EMWUTMpaHETD Ha BapaHTuTe BOAM W A0 yBenuYasaHe Ha coOCTBEHMA KanuTan Ha
Opy»ecTBOTO 38 CMeTKa Ha pe3epBa OT EMUTUPAHE Ha LUeHHW KHMXa.

LieHaTa Ha eoWH BapaHT e W3cneasaHa upe3 moauduumpanns meTon Ha bnexk-Ckoync 3a onpefensHe Ha
MHOMKATUBHA TEOPeTUYHa CTOMHOCT Ha NMPEMUATA Ha anuMK. MeToabLT Ha bnek-CKoync e NpunoXuM 8 To3u
cnyvai nopaau npunukaTa mexay ABata Tuna GUHaHCOBM MHCTPYMEHTH (OMNUMK 11 BApaHTKH) C BA30B aKkTve
0BVKHOBEHUW arkUMK.

EgHa OT XapakTepHuTe OCOBEHOCTU Ha BaApaHTUTE e, Ye Te HAMAT WHBECTMUMOHHA CTORHOCT, 2all0To He Ca
NVMXBWU, AWBWAEHTU WNKW NpaBo Ha MNac B PLKOBOAHWTE OpPraHn Ha KomnawkmaTta, 10 Tasnm npuLnHa,
cnpaseanusaTa nasapHa ctoldocT {(CNC) Ha BapaHTa MOXEe 3a Hbie OTHECEHA CaMO KbM HETFOBOTO
CBOWCTEO A2 ObAe KOHBEPTWMpaH B 0BWKHOBeHW axumu. B pesyntat ra tosa CMNC ce CbCToM OT ABa
KOMMOHEHTA: BrpageHa (BbTPEWHONPUCHIWA) CTORHOCT Ha BapaHTa U BPEMeBa CTOAHOCT, KOUTO Ce HaMupaTt
B AMHaMWUYHO pPasHOBECHE:

Brpajena cTOWHOCT: PasnukaTa MexAy na3apHaTa CTOAHOCT Ha HA30BMA akTWMB W LUEHaTa Ha ynpaxHaABaHe
Ha BapaHT B NapuTe Ce Hapuda BrpajeHa CTCWHOCT HA BapanTa. CaMo BapadTW, KOWTO Ca B Napw, umaTt
BrpageHa CToOMHOCT.

Bpemesa cTOMHOCT: OCBEH CTOWHOCTTA Ha 6a308MA aKTWB, UMAa Pas3fMdHX PEKTOPKM, KOUTO BRAWAST BLPXY
CTOMHOCTTa Ha BapaHTa. 3aeaHo, Te3u PakTopK Ca HAPWUAT BPEMEBA CTCHHOCT. OCHOBHWTE KOMMOHEHTW Ha
gpeMeBaTa CTOWHOCT Ca BpemeTo, O0CTaBawo A0 NaAex, BOAATANHOCTTA, AWBWAEHTUTE WU SIMXBEHATE
NPOUEHTU. Ha madew CTOMHOCTTA Ha BapaHT, KaWTO & B napu, MPUHLMNHO We e paBHa Ha paz3fnuvkaTta

£
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MPOCNEeKT 38 NbRBUYHO NYBAUCHE NPEANAraHEe Ha BADaHTK

Mexway Ha30BUA aKTUMB W LUeHaTa Ha yrpaxKHsBaHe Ha BapaHTa, T.e. BpeMeBara CTGMHOCT Ha BapaHTa We e
paBHA Ha Hyna.

Lera Ha sapadra: Llenata Ha BapaHTa € paBHa Ha BrpageHarta CToMHOCT NAKC BPEeMEBaTa CTOWRHOCT:
ljexHa H@ BapaHTa = BrpaAaeHa cTOUHOCT + BpemMesa cTouHOCT

Mpean Aa 3amyWwaT BapaHTU M Aa 3a8NNaTAT TAXHATA eMUCUOHKATa CTOMHOCT, MHBECTUTOPUTE, KAUTD He Ca
HacTOALWKW aKUMOHEPW Ha EMWUTEHTa, cnefsa Aa 32kyNaT ChOTBETHUA BPORA Npasa Ha peryaupaHus nasap,
oprannivpaH ot BOB B ¢poKa 3@ NpexBepNAHE HA NpasaTa WKW Ha OpraHM3vpaHyus siBeH ayKuWmoH. BCUdkmn
pa3xoan, CBbLP3aHM C NOKYMKAaTa Ha npasarta, BKNWUYWTENHO AbIXWMWTE 8 Ta3W BPbL3KA TaKCKM W
KOMWUCUOHHKM KbM MI1, upe3 KOWTO ce M3BbLPWBAE NoKynkaTa, kKeM BOE v UL, AbmKruMKM BAHKSBW Takcu M
KOMWUCWMOHHKW, Ca 38 CMETKa Ha MHBECTHUTOPUTE,

3a cMeTKa Ha UHBECTNTOpUTE Ca N CNeAHKWTE PAa3Xodn BBE BPpb3Ka CbC 3anNMCBaHETO HA BapaHTUTE OT
RACTOAWATa EMKUCUA.

£  TAKCW W KOMWUCHUOHHMK, AbAXMMK Ha WIT, upe3 KOWTG C& 3anvcBaT BapaHTnTe;
7 ObLMKUMUK Takcn KbM LU,
T OBAXKMMW TAKCKU KbM BDEB;

#  OaHKOBW TaKCKM W KOMWUCKUOHHM 33 napudHNTE NPesoan.

GOPMYSIA HA BNIEK-CKOY/IC 3A ONPEQESSAHE HA CI1C HA BAPAHTA:

Mpunukata Mexay ONuMUTEe U BapanTUTe ¢ Da30B aKTUB OOMKHOBEHKM aKUMKM HWM AaBa ocHosaHue CMNC Ha
BpapakTUTE Aa ObAE u3uucneHa ype3 gopmynaTa Ha Bnek-CKoysCc M3N0M3B3HA 3a ONpefensHe LUEHATa Ha
KON QnuuunTe.

W = Se_"’:\"('dl) —Xe "N{d»)

Kb[.’E‘TO'.' 1
=)

Ln (E) + (_lr + GT:)I’
= ot
G- =d, —ovt

W - LeHa Ha eaWH BapaHT
P - nazapHa yeHa Ha egHa 06MKHOBEHA aKuMA
w — OpOW M3N3NEHW BapaHTK

n —- 6pot cOukHOBEHW akunu 8 0BpblEHHE

W
X — U€Ha Ha ynpa)HAaBaHe Ha BapaHTa, yMHCOMWeEHa C KOECDVIL[MEHTB ( )
n+w

N(x) - BEPOATHOCTTa BapaHThLT 4a Obhe B NapK B AEHS HA yNpaxHABaHe
b - CpOK AC Nagexa B rogavnHu
r ~ rOAWLLHATE AOXOAHOCT Ha Hespuckos akTue (AUK)

¢ - BONATMNHOCTTa (CTAHAAPTHO OTK/IQOHEHWE) Ha BbL3BPbLLIAEMOCTTa HA rogviuHa Basa Ha 6a308wMA AKTUB
CEMKHOBEHMW aKLUMK

Ln - HaTypaneH noraputkm

ex — eKCNOHeHUManra GyHKuUns
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MpochekT 33 NLPBUUYHe NYENUYHO Npeanarade Ha BapasTy

B MHOTO acnexkTu pasnvkuTe Mexay 3apaHTUTE W KON OnuuuTe Ca NaYTH Hepasnuuumu. Buhnpeku ToBa uma
[lBe ChLUECTBEHW Pa3/IMUNA, KOMTO Hanarat MmoanduumrpaHeTo Ha dhopmynaTa Ha brex-Ckaync:

1. M3gaTen Ka BapaHTUTE & KOMNaHuATa. Korato Te 6bAaT yNpaxHEHW, KOMNAaHWATA NONyHaBa UeHaTd Ha
YIpaXHABaHe, Cpelly KOATO Ce W343BaT AOMbIAHWTENHW akUWK, KOeTo BOAM A0 HapacTsaHe Oposd Ha
OBUKHOBEHWUTE aKLUMK, PECNEKTUBHO A0 PA2BOAHABAHE HA KanuTana.

2. MuBOTLT Ha BapaHTWTE €& W3MepBa B MOAMHW, @ He B MecelM KaKTo € Npu onuuuTe. 33 Takne
NPOaBLMAKMTENEH MEPMOA OT BPEMe, OTKNOHEHWETO B HOPMaTa Ha Bb3BPbliaeMoCcT Ha 6a30BMa akTue ce
0YaAKBa 03 CE NPOMEHW ZHAUUTENHO,

Cnep npucnocobsBaHeTo Ha GopMynata KbM repHute ase obcrostencrtea, CMC Ha BapaHTa ce Nony4asBa
no CNefHWa HAYMH;

N w
W = T R— [(P —Z e "D, +—W)N(dl) —e TP XN(dA)
— 4w ] i N
KbAETo:
_ artNy. oyt :
fn(P ¥.e i),,«H_u /n)W)_!_rt oE

dl = - ? - + 5

ay Z
d-=d; —oy't
KBbLETU:

W - ueHaTa Ha e€4nH BapaHT

P - naszapHaTa ueHa Ha eaHa 0BMKHOBEHA akuma

X - UeHa Ha ynpaXHRBaHe Ha BapaHTa

D - qmBnaenT

n - 6poW 0BMKHOBEHM akuvy B obpblUeHne

w — Gpon U3gageHn BapaHTn

g - HpoA Ha aKUMUTE, KOUTO MOraT Aa OvdaT 3aKkyneru C BCeKKM BapaHT
r — roAvliHa AoX0oOHOCT Ha Be3puckoB akTue (AKU)

t - CpoK 40 Nanexa B rofuHU

o — CT2aHAaPTHO OTKNCOHEHME Ha BB3BPHUIAEMOCTTa HA P+ (w/N)W 3a eguHnua Bpeme
N(d) = ¢yHKUMA HEZ HOPMANKOTO pa3npeaeneHue, wipaseHa npu d,
BPEMETO A0 M3NNAWSEHETO Ha i-TUA AMBKMAEHT,

CyMaTa B €BpO Ha i-TUA AMBWAECHT.

B obobuieHne MOXe aa ce kaxe, 4e gopMynarta Ha bnek-Ckoync Moxe 42 ce M3N0N3Ba 3a onpeaensHe Ha
CTOWMHOCTTA HA BAPaHT C MHTETPUPAHeTs Ha CNeaHUTe TP MoANDUKaLNK:

1. UenaTta Ha eqHa akuua B opuruHansdata dopMyna ce 3amectsa ot 5 + {w/n)IV (akummn v BapaHTH)

2. BopatunHocTTa Ha eAHa akuua ce 3aMecTBa OT CTAHAapTHOTO OTKAOHEHWE 33 UEeNMa Kanutan wiu
S+ {w/m)w

3. UanaTta dopMyna e yMHOXeHa C (

), KBAETO g & Bpos Ha 3KUMUTE, KOUTO MOraT A2 Ce 3aKynaT ¢

nig+w
efuH BApaHT.

9.4, finacupade n NoeMaMHe Ha eMUCHA

9.4.1. CNopazyMeHHnA 33 NoeMaHe U NNacupaHe; TBLPAK o epTH; KOMUCHOHW

YabnaHoMoweH WM, koWTo aa obcayxn nyBAWuYHOTO MpeanaraHe Ha HacToAwata eMucus sapaHth e WM
LCoueTennadsn BuszHec ComowbHc Afl, EMK 130999800, cbe cepanuule v agpec Ha ynpaeneHne rp. Codus
1113, paiton CnaTuHa, Bya. Uapurpaacko woce™ N? 101, BusHec ueHTsp AKTUB, €T. MapTep, KOWTO He &
Noen aHraXWMEeHT 3a NNacipaHe UM foeMaHe Ha eMUCUATA.

He ca Hanuue AOrOBOREHOCTM Mexay EMWTEHTa u Apyr cyBexkT 3a noeMaHe waw MNacupaHe Ha eMucnaTa
BapaHTM. HacToslwaTa eMWCUA BapaHTW He e NeeTa WM rapaHTUpaHa oT TPeTu Nuua W He ChecTeyBa
0co6eH NNaH HA Pa3nNpPOCTPaHEHWE MNW Ha AMCTPUBYLMA Ha LEHHWUTE KHWXa Mexay pasnuudn UM
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[eno3sutapHata MHCTUTYLMSA, B KOSTO We 6bae perncrpupaHa eMucuaTa BapanTu, e L.

KbMm faTata Ha HacToAWMA NpocneKkT Ha EMUTeHTa He ca M3BeCTHU TBbPAM 0PepTH 3a 3anNUCcBaHe Ha NoBeYye
0T 5 % OT NPeANOKEHNUTE LEEHHN KHMMKA.

OB6WwMAT pasmep Ha KomucuoHata Kbm MM ,CbcTeitHabbn BusHec ContowbHc” Al 3a obcnyxsaHe Ha
npepnaraHeto e 60 000 eBpo. Tbid KaTO eMMUCUATA HE € NoeTa OT HUTO eauH cyBeKT, HenoeTuAT aan ot
emucuATta npegcrasnasa 100 % oT npegnaraHuUTe BapaHTU M He Ce Ab/IKM KOMMUCMOHA 33 NoemMaHe.

9.5. lonycKaHe 10 Thbproeusa

9.5.1. Nasapu, Ha KOMTO Ce UCKA JONYCKaHe A0 TbproBuA

Cnea npuknio4BaHe Ha NbpPBUMYHOTO NYy6AMYHO npeanaraHe Ha BapaHtTuTe, K®H Bnucea w3paneHaTa
eMucust B permctopa no yn. 30, an. 1, 7. 3 ot 3KDH, cnes koeto EMUTEHTHLT We NoAanaT 3asB/eHue 3a
perucTpupaHe Ha eMMcuATa BapaHTK 3a Tbproeusa Ha bdb.

EMUTEHTBT We noucka AonycKkaHe Ha eMucuATa BapaHTW A0 TbproBus Ha OcHoBeH nasap, ,CerMeHT 3a
CTPYKTYpUpaHu npoayktk" Ha BOB. [lonyckaHeTo A0 TbproBus Ce W3BbPLIBA C pelleHue Ha [JupekTopa no
TbproBuss Ha b®B W He e rapaHTMpaHo - HacToswuAT lpocnekT He cneABa Aa Cce TbhAKYBa Karto
NOTBbLPXAEHME, Y& TaKoBa AONyckaHe HenpemeHHo we 6bae ogobpeHo. Mpu NONOXWUTENHO pelleHue, B
cpok oT 1 paboTeH AeH oT B3emaHeTo My BOB yBenomaBa EMMTEHTa M nyb6nvkyBa CboblieHMe C
MHpOpMaUUs 3a eMucuAaTa, MAeHTUDWKAUMOHHM KOLOBE W MpaBuNaTta 3a TbpryBaHeTo . [artata Ha
AOMYCKAHETO Ha eMUCUATa & He NO-KbCHO OT MbpBUA paboTeH AeH, cneaBall M3TUYaHeTo Ha 5 paboTHU OHK
OT AaTtaTa Ha pelweHWeTo Ha [upekTopa No TbproBus.

DU3MYECKO UK KPUAUYECKO NULE, KOETO Xenae Aa 3akynu Wnv npoaane BapaHTW OT HACTOSLWATa eMUCcus,
cnepea fa CKNOYW A0roBop € nuueHsupad oT KOH UMM v fga nogaae HapexaaHe 3a NoKynka, pecrnekTuBHO
3a npojaxba Ha BapaHTM, NpWM CbOTBETHO CMasBaHe Ha W3MCKBaHuMATa Ha 3MPU u axkToBeTe no
npunNaraHeTo my.

He ce ocbllecTBABa 3aNUCBaHE MW YACTUYHO NACMPaHEe Ha LEHHW KHUXA OT CblUMA KNac eaHOBPEMEHHO
CbC 33siBJIEHMETO 3a M3[aBaHe Ha eMUCUATa BapaHTW, NpeaMeT Ha HacToswMus npocnekT. Cnen ycnewHo
NpUKNK4YBaHe Ha noanuvckata EMUTEHTHLT LWe Noucka AOoNycKaHe A0 TbProBMsi Ha HAacToAWATa eMUcUs
BapaHTW Ha perynuMpaHvTe nasapu, opraHu3npaH ot OB u ot OpaHkdypTckaTa poHgosa bopca.

Hall-paHHaTa paTta, Ha KOSTO Cé 04aKBa BapaHTUTE OT HacToAwaTa eMucusl ga 6baaT AonycHaTu A0
TbBProBMs Ha perynupaHvsa nasap, opraHusupaH ot BOB, e okono cpepata Ha Meceu OxktomBpu 2026 .
OuyakBaHaTa Hal-paHHa faTa 3a AONYCKaHe A0 TbProBMSA Ha perynupaHus nasap Ha ®dpaHkdypTckarta
¢oHAoBa 6opca, e oKono Kpas Ha Mecel, OkToMBpu 2026 r. Tesn AaTv ca MHAMKATUBHA W A0MNYCKaHeTo A0
TbProBMA Ha BCEKW OT MOCOYEHMTE Na3apu He e rapaHTupaHo.

9.5.2. MNnarexkHW areHT U Aeno3nTapun

EMucusTa BapaHTu ce peructpupa B ,LleHTpanen nenosutap" A4 (rp. Codwus 1000, yn. ,Tpu ywu" N° 6, eT,
4), KOWTO e [eno3suTapHata MHCTUTYUMS MO eMucusiTa. BapaHTuTe ce BOAAT M CbXpaHABaT M3UAN0 B
cucremata Ha ,leHTpaneH penosutap" AL, KOWUTO OCUrypsBa PerncTpaumMsta MM WM CeTbMEeHTa Ha
caenkuTe, cknYeHu Ha ,Bvnrapcka doHaosa 6opca®™ A/.

flonyckaHeTo Ao Tbproeus Ha ®paHkdypTckaTta doHaoBa 60pca, KOETo EMUTEHTBT Lie NOUCKa, He NMpoMeHs
Aenosvtapa no eMmucuaTta. CeTbNMEHTBT Ha TEe3W CAeNnkuM LWe Cce W3BbplBa 4Ype3s Bpb3ka Mexay
Aeno3nTapHU MHCTUTYUMK Mo 4. 48 oT PernamenT (EC) N 909/2014, npu kosTo Clearstream Banking S.A.
AENCTBA KATO [eno3uTap Ha WMHBECTUTOpPa WM AbPXM BapaHTUTE upe3 OMHWBYC cMeTka B ,lleHTpaned
neno3utap" AQ.

EMWTEHTBT He e Has3Ha4yMn nnaTexHW areHTM BbB Bpb3Ka C HACTOAWOTO npeanaraHe B Penybnuka
Bvnrapua wnu B Apyra gbpxasa. lnawaHvata Ha eMUCMOHHaTa CTOMHOCT Ha 3anucaHuTe BapaHTu ce
M3BbLPWBAT No cneunanHa HabupartenHa cMeTka Ha EMuTeHTa no pepa, onucaH B T. 9.1.2 no-rope.
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X. OCHOBHA MH®OPMALMSA 3A LEHHUTE KHNXA

10.1. Peg v yCNOBUA HA LIGHHUTE KHUXKa

10.1.1. Bua v Knac Ha yeHHUTe kKHMka; ISIN; popma Ha LeHHUTE KHMKA

CwrnacHo neranHaTta gedbuHuuma Ha § 1, 1. 4 ot AP Ha 3MMNUK, BapaHTbT € UueHHa KHUra, KoaTo u3passasa
npasoTo 3a 3anucBaHe Ha onpegened OpolW UEHHWM KHWMXA, MO NpeaBapuTENnHO OnpedeneHa Wu
onpegensieMa eMUCUOHHA CTOMHOCT, A0 U3TMYAHETO Ha onpeaenieH CPokK.

BapaHTbT € AepuBaTUMBHA LEHHa KHWra, KOATO Ce eMUTMpa BbpXy APYrM UEeHHW KHWrn — Ba3oB akTuB.
Ba30BMAT aKkTUB Ha BapaHTUTE OT HAcTOAWATa eMUcus ca 6baewn 0BMKHOBEHW, NMOWMEHHW, Be3HannuHK
akuuu ¢ ISIN koa BG1100114062, c npasBo Ha eaumH rnac 8 OCA, kouTo we 6baaT usgageHun ot EMuTeHTa
Ha BapaHTuTe - ,EBpoxona Bvnrapua™ A[. [JokonkoTo 6a30BMAT akTMB Ca akuMu OT Kiaca Ha usgageHute
KbM MOMEHTa akuuu Ha ,Espoxong Bvnrapus®™ Al, UHBECTUTOPUTE BbB BapaHTK OT Ta3n eMucua cneaea aa
oT4eTaT 3aBMCMMOCTT@ Ha UEHaTa Ha BapaHTUTE M CbOTBETHO CTOMHOCTTa Ha TAXHaTa WHBECTUUMSA OT
LeHaTa Ha akumMuTe Ha [pyXecTBoTo.

KbM MOMEHTa Ha M3roTBAHE Ha HacToAwwmsA [lpocnekT, 6a30BUAT aKTUB Ha npeanaraHvTe BapaHTW He €
eMUTUPaH.

BapaHTUTE OT HacTOALlATa EMUCUS Ce Mpeanarar cpelly 3annallaHe Ha TAXHaTa eMUCMOHHAa CTOMHOCT oT
0.01 eBpo. (eaMH eBPOLEHT) 3a e4WH BapaHT W AasaT NMpaBo Ha NMpuTexaTenute CU Aa 3anuwaTt akuuu oT
6bAeWo yBenudeHne Ha kKanutana Ha ,EBpoxona Bwnrapus®™ A no onpeaeneHa KbM MOMEHTa Ha
3anuCcBaHe Ha BapaHTa CTOMHOCT Ha ynpaxHsBeaHe oT 1.25 eepo 3a 1 (eaHa) akums. Cpeuly Bcekn 2 (4Ba)
BapaHTa morat ga 6bgar 3anucaHum 3 (Tpu) 6poa akuum OT O6BLAEWOTO YBE/MYEHME Ha Kanutana
(KOHBEPCWMOHHO CbOTHOLWEHKWe BapaHT/akums 2:3). OnpegeneHaTta KbM MOMEHTA Ha 3anvMcBaHe Ha BapaHTa
€MUCMOHHE CTOMHOCT Ha Ba30BMA aKTUB e LeHaTa Ha ynpaxHsaBaHe Ha BapaHTa.

BapaHTWTe OT Ta3n eMUcUsa ca 6e3HannyHu, CBO60AHONPEXBBPIUMU U NOUMEHHMN.

O6wmaT pasmep Ha npeanaraHarta emucusa e o 520 940 000 (NeTcToTUH M ABaAECET MUIMOHE AEBETCTOTHH
W YyeTUpuaeceT xunsaum) 6pos BapaHTy.

BCMYKWM BapaHTW OT HaCcTOsLATa eMWCUA 4aBaT e4HaKBW Mpaea Ha npuTexaTenute cu 1 obpasysaT eauH
KNac LUEHHN KHUXa.

KbM MOMEHTa Ha W3roTBAHE Ha HacTOAWMS AOKYMEHT Ha eMuUcuATa BapaHTu, NPeaMer Ha HacToAMSs
MpocnekT, e NnpuceoeH ISIN koa: BG9200002269.

CbrnacHo pelleHneTo Ha YNpaeBuTenHus cbBeT Ha [pyxecTeBoTo oT 07.08.2026 r. cpokbT, B KOWTO MOXe Aa
6bae ynpaxHeHo npasoTo, € 10 (geceT) roguMHu, CYMTaHO OT perncTpaunsaTa Ha eMucusTa BapaHtu B L.
Cneg W3TWMYAHETO Ha Cpoka Mo nNpeaxoAHOTO M3peYeHWe HacTbMBa nagexsT Ha eMucusTa u
HeynpaxHeHUTe npasa Nno BapaHTKU Ceé npekpaTasar.

dopma Ha UeHHUTE KHUXKa

MpegnaraHuTe BapaHTM ca MOMMEHHWM M Oe3HanuuHu. Te ce perucTpupaTt no CMETKa Ha MMEeTo Ha
npuTexartens cu B L, KaTo u3gaBaHeTo M pa3nopexaaHeTo ¢ TAX MMaT AeiCTBMe cel PerncTpaumsaTta um
B U/J. [leno3mtapHa MHCTUTYLMA MO OTHOLLEHME Ha NpeanaraHuTe BapaHTu, Ha 6a30BMs aKTUB aKUWK U Ha
cBbp3aHUTe C Tax npasa e ,leHTpaned aenosutap" A, c agpec: Penybnuka Bwnrapus, rp. Codusa 1000,
yn. ,Tpu ywu" N2 6, eT. 4, Ten.: +359 2 939 1981 u +359 2 400 1241. L[ BoaM perucTpute 3a
Be3HaNMYHM LEHHW KHMXKA B Penybnuka Bbnrapusa, CbOTBETHO KHUMUTE Ha NPUTEXATENUTE Ha BapaHTU U
H3@ aKUMOHEPUTE Ha EMUTEHTUTE Ha 6e3HannyHn aKuuKn, KakbeBTO € U EMWUTEHTBLT MO HacrosuwaTa eMucua —
L~EBpoxong Bvnrapua®™ AQ.

Cnea BCAKO YCMEWHO MPUKIKOYBaHE Ha YBeNW4YeHWe Ha Kanutana BC/NEACTBME YMNpaXHsBaHe Ha
npeanaraHnTe BapaHTW EMWTEHTDHT We 3a8BW akuuuTe OT CbOTBETHATa EMWCMA 33 BMWUCBaHE B perncropa
Ha KO®H no un. 30, an. 1, 7. 3 oT 3K®H c uen TbprosMs Ha perynupaH nasap, 3a perucrpauvs B
JLUenTpanen genoauTtap" Al, KakTo ¥ 3a AonycKkaHe A0 Thproeusa Ha ,Bvnrapcka doHaosa 6opca™ Afl.

10.1.2. 3aKoHOAATENCTBO, YPexaauo Cb34aBaHeTo Ha LeHHUTE KHMXa

HactoswaTta emucusas BapaHTm ce wu3gaea oT ,EeBpoxona bBounrapua® A B CbOTBETCTBME ChC
3aKOoHOAaTencTeOTO Ha Penybnuka Bwnrapus, npu cnassaHe pasnopeabute Ha T3 w 3MMUK. Cnep
[IONYCKaHeTO Ha EeMWUCUsATa BapaHTW A0 TbpProBWA Ha peryivMpaHus nasap, opraHusupaH ot BB, no
OTHOLIEHWE Ha TbProBusiTa C BapaHTUTe we 6bAaT MPUNOKUMU U3LAN0 M3UCKBAHMATA Ha 3MMM3OUN un
aKTOBETE N0 HEeroBOTO NMpuUnaraHe.
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CrnegquTe HOPMATUBHUTE AKTOBE PeryvMpar NpeanaraHeTo Ha HacToAIWATa €MUCKS, KaKTO W NoCneaBawoTo
1u3nasaHe Ha OOWMKHOBEHMTE aKUMK — 63308 aKTMB Ha Ta3u eMucus:

= 3NNYK
=  3KoH
+  OONK

* PernamenTt (EC) 2017/1129

«  [enerwpaH pernameHTt (EC) 2019/979
* Hapepba N° 2

r  Hapeata N° 22

* B3

« [Henerwpan pernamedT (EC) 2019/980

HOpMaTUBHWUTE aKTOBE, KOWTO perynupat vnn Merat ga NOBAWAAT TbpProBwvATd Ha HacTosiwWarta eMUCus
BaDaHTK Ha perynvpaH na3ap, KakTo M1 TbproBuaTta C GEE]:E dKThB, Ca CneaHnTE!

« 3N

«  3MWAN

* Hapepba N°38
*  3MNMN30K

«  3KOH

* Hapegba N? 8
Mpasuna BbB BPb3Ka C PErucTpaunaTa, AONYCKAHETO W NPOBEXJAaHETO HA TLProBMATa C NpeanaraHara
eMucKa BapaHTh Ha BDE ce cxavpxart v B NpaBUAHMKE 33 4eMHOCTTa Ha BB u MNpasunHuka Ha LA.

10.1.3. MNapruHa egVHALA HA eMUCHATA JeHHNA KHHUKA

BanyTata Ha eMUCUATA BAPAHTH € €BPO.

10.1.4. [ipaBa, CBBP3IAHM C UEHHMUTE KHHMKE, OrpaHMuyeHns Ha Te3n npaga W npoueagypa 3a
YOPaxwHABaHETO UM

Bcekw BapaHT OT HACTOAWATa EMUCKUA NAB3 CheHUTe NpaBga Ha NpUTexXaTensa Ccu.

1. Npaso Ha 3anucBaHe Ha aKuuu OT NPEACTOAUC yBenuvyeHue Ha Kanurtana Ha ,EBpoxong
Bwnrapua" Af], KoeTo we 6bjge H3BLPLWEHO NPH HATMYHE Ha ONUCAHNATE MO-H40AYy NPeAnoCcTABKU!

MpuTexaTenuTe Ha BapaHTu MOrat [a YNpPaXHAT MpaBoTo CM NG 23paHTUMTE Cpewy 3annawaHe Ha
onpefeneHata B T03W T1pOCNeKT eMUCMOHHA CTOMHOCT 3a 1 (efgHa) akuusa, B pasmep Ha 1.25 eBpo 3a
akuwA. NpasoTo 33 3aNMCBAKE HA aKUMKM OT YBENWUYEHMETO Ha kanutana Ha ,Espoxona Bvarapuwa™ AL Moxe
A3 ce ynpaxHu B cpox o 10 (geceT) rogMHu. 3a Ha4Yant Ha CPOKa No NpeaxoAHOTO M3IPEYeHUe Ce CuMTa
AaTaTa, Ha KOATO eMWCuATa BapaHTu e perncrpupadHa B U, CpoKbT M3TMda Ha CbOTBETHUA AEH Ha
AeceTaTta KaneHaapHa rogMHa, a ako T03um GeH e HepaboTeH — Ha Nbpeusa cneaBaul, paboTeH geH.

3a na peanusvpa nNpasoTo CM MPUTEXATeNAT Ha BapaHTa, € HeobxoAuMo Aa € M3NbAHEH CAeaHWAT
PAKTUUECKM CbCTaB:

a) PeiltenHwne Ha npuTeXKarTesiMTe Ha 8apaHTt 3a ynpa kHAaBaHe Ha npaBara Mo BapaHTHMTE,
B38T0 C OOHKHOBEHO MHO3MHCTEG OT rAacoBeTe Ha npencraBeHHTe Ha cubpaHuero
NpHUTEIN3TESNTM H3 BapaHTH.

CBWKBAHETO Ha obuwo cu6paHMe Ha NPUTEXATENNTE Ha BapaHTy Ce 0CbUWEeCcTBABA.

i. N0 KCKaHe Ha NpuTexarTenuTe Ha BapaHTW, NPeACTaBAsBalWM He no-Manxo oT 10 Y% oT
W3434EHATE M HEYNPAXHEHA YaCT OT eMWCUATA BaAPaHTH, KaTo B TO3W CAYYaN YNPaBMTENHUAT CbBET
Ha ,Espoxona Bbvnrapua™ AL 8 14-OHEBEH CPOK OT NANYY3BAHE HA MCKAHETO CBUKBA 3aCefaHune Ha
0BLOTO ChOPAHWUE HA NPUTEXATENUTE HA BAapPaHTH.

0810 chbpaHNe Ha MPUTENATENUTE Ha BapaHTH Moxe A3 BbAe MPOBEXAAHO HearpaHuyeH Bpolk NbTH B
CpoKa A0 NAaAEeXa Ha EMWUCHMATA WK AOKATO He 6b4aT YNPaXHEeHW BCMYKK BAPAHTM OT HACTOALWATa eMWUCHA.

CbOpaHueTo Ha npuTexaTenuTe Ha BapaHTWM Ce CBWKBA 4Ype3 nokaHa, NybBnukyBaHa Ha WMHTepHeT
CTpanuuarta Ha [pywecTBoTO Hai-Manko 5 (NeT) kanesHAapHW AHWM npeau aaTtaTta Ha MpoBexJaHe Ha
CbbOpaHuneTo.

MNokaHaTa 3a CBWMKBAHE Ha 06WOTC cCbbpaHwe Ha nNpuTexaTenuTe Ha BapaHTM W MaTepuanure 1a
CbbpaHMeTs C& ONOBEecTABaT Ha 0BWeCcTBEHOCTTa Ypes u3aNoN3eaHaTa oT [pyxXecTBOTC CneuuanuaupaHa
puHancoBa Meamsa X3 news" (www.x3news.com) v ce uanpawaTt 8 KOH, U] v BPE eQHOBPEMEHHO C
Ny6NUKYBAHETC H2 MOKaHATA Ha MHTEPHET CTPaHMLaTa Ha EMuTeHTa. MNMUCMEeHWTE Matepuani, CBbP3aHu ¢
SHEBHWA pea Ha obwoTo cbBpaHWe Ha NpUTexaTenuTe Ha BapaHTu, Tpabea Aa G6v43T NpefoCTaBeHn Ha
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pa3snonoXeHwe Ha NocneaHnTe, No aapeca Ha ynpaeneHWe Ha ﬂpy)KECTBOTO HaH-KbCHO A0 I"IVGJ'IMKyBaHETO
Ha noKaHaTa.

fokanata 3a CBWKBaHE Ha CbOPaHWeTs CbAbLPXKA HAW-Manko AaHHW 33 dupMaTa M CeganuuieTo Ha
OpyecTBoTO, MACTOTO, A4aTaTa v 4aca Ha chBpaHueTo, HopMaumnn 3a GOPManHOCTUTE, KOWTO CheaBa Aa
6bOaT M3NBAHEHW, 338 A3 MOXe NpUTeXaTenudTe Ha BapaHTW 43 YNpaXuHaT NpaBoTo CM HA rnac,
BK/IKIYMTENHO 38 (DOPMaTa 33 yNbAHOMOLWABaHe, AHEBEH Pef Ha BLRNPOCKTE, NpeanoxMeHn 3a o0bcexdane or
AMLaTa, NOMCKANM CBUKBAHETO Ha ChOPaHWETO, W MNPEANOWEeHWATa 338 PEWEHMWA, HAMpaBEHW OT ChLiuTe
AWMLA B MCKAMETO 33 CBUKBaHe Ha obwoTo CbBpaHue Ha NpUTEXATeNUTE Ha BAPaHTH.

B cnyuyalh ye B HAMNpaBeHOTO OT MPUTEXATeNUTe Ha BapaHTW WCKAHEe 33 CBMKBaHE Ha CbbOpaHWeTo He e
BK/KOYEHO MpUEMaHEe Ha pPeleHWe 3a ynpaxHABaHe Ha MpasBaTa No BapaHTWTE, TAaKOB@ CE BK/KYBA B
nokaHata oT YC Ha ,Espoxona Bunrapua® A, KbM nokaHaTa cneapa A3 ce NPUIOXAT CnNpasBku 3a
ABWXEHWETO Ha LeHaTa Ha wn3gafeHuTe oT JpyXecTBoTo 06WKHOBEHM aKuMK (@KUWMKM 0T ChLUMA KNAC KaTOo
65330819 aKTMB Ha BAPDAHTWUTE) HA PerynupaHus Nasap, opraHusupaH oT B®6, 3a enHoroaWileH nepuoa,
NpeaxoxAall AaTaTa Ha CBMKBAHE Ha CLOpaHWeTo, WM CbOTBETHO 3a Nepuoja oT AaTaTa Ha NpoBexX/AaHe
Ha NPeAX0AHOTO ChbEPaAHME Ha NPHUTEXATENNTE HA BAPAHTH, 3KO TaxOBa € NPOBEASHO Npean Na - Masnko oT
roauHa Npeav CBMKBAHETO Ha TOBa CbOPAHWE HA NPUTEXKATENUTE HE BapaHTH,

MNpasoTo Aa ydacTeaT B 06WOTO CbBpaHne Ha NpuTeXaTenuTe Ha BapadTW MMaT NuuaTta, BIWCAHW Kato
TakuMBa € npaeo Ha rnac B UM, BogeH ot UJ, 14 (YeTvpuHageceT) AHW Npean AaTtaTa Ha cbOpaHueTo Ha
NPUTEXATENWTE HA BAPaHTH,

CBGDBHMETO € BanmMAHO K1 Ha HEro MOraT Aa Ce B3eMaT pelleHuns, ako Ca npeacraseHu /2 OT “3434eHUTE U
HEeYnRpaXHEHN BApPaHTH. Mpu NMNca Ha KEBopyYM Ce Hacpo4Yea HOBO 3acefaHue He No-paHs oT 7 OHW cneg
AaTaTta Ha NbpPBCTO, AaTaTa 3a KOETO Ce NOCOYEad B NOKaHaTa 3a CBMKBAaHE Ha C'bf)paHMETO, WM TO € BannigHo,
HE33ZBWMCMMO OT NPeJCTaBEHWUTE HA HEro BapaHTH.

PeweHwnero 3@ ynpaxHABaHE Ha Npasarta MCc BapaHTUTE Ce NPUeMa C MHO3WHCTBO OT 2/3 OT rnacoseTe Ha
npeaAcTaBCHMUTE Ha C'bﬁpaHMeTO NPUTEXaTe i Ha BapdaHTH.

Ha cbbpaHneto npuceCTsaT ynbnHoMoweHd dYned Ha ¥C Ha ,Espoxong Bwnrapusa™ Al m AvpexkTopbT 33
BPbL3KW C MHBECTUTOPKUTE Ha [Apy»eCTBOTO.

YNuNHOMOWEHWAT YeH Ha YC Ha ,Espoxona Bwnrapua®™ Al € ANbXeH Ja NpeacTasy npea npurexarenure
Ha BapaWTW CNPaEKa 33 CpeaHaTa ueHa, 3a nocnefHaTta TbProBcka Cecus npeaw gataTta Ha cbbpaHweTo, Ha
AKUMKUTE Ha [ApYyXeCcTeOTO, KOMTO Ca OT ChLMA KNac, kato 6a308MA aKTUMB HA BapadHTUTE, Ha perynupaHuva
nasap, copraHusupas oT b®b, KakTo W CTaHOBWIUE AaNK BaPAHTUTE €a B Napyu WM M3BLH Napun #
ctavoBmuleto Ha YC Ha ,EBpoxona Bwarapuwa™ ALl NO nNpeanoxeHWeTo 3a B3eMaHe Ha pPeweHue 33
yNpa) HAB3HeTO Ha BapaMTuTe,

3a 3acefaHueTo Ha ChOPaHWMeTO Ha NPUWTEXATEAWTE Ha BapaHTW ce 304V NPOTOKOA, KOWTO Ce npeaocTass
Ha ¥C Ha ,EBpoxong Bwarapuwsa™ A.

AkOo 3 Meceua npean nagexa Ha eMucuata YC He e Nofydnn MCKaHe 3a CBWKBaHe Ha CcbbpaHve Ha
NpUTEXATENUTE HA BapPaHTW, TOW B3EeMa pelieHwne 33 CTapTvpaHe Ha NpPoueaypaTa no ynpaxHABaHe Ha
BapaHTUTE, KaTo B TO3W Chydalh peweHwe Ha cbubpanveTo Ha npuTexarendte Ha BapaHTM He e
HeobxocaMMO,

ii. No nHnumaTuea Ha ¥C Ha ,Espoxonp Bwrarapua™ Al - 33 CBUKBAHETO M NPOBEXAAHETD Ha
obWo CcbHpaHnue Ha npuTexaTennTe Ha BapaHTW, CBUKAHO MO TO3W HaYWH, C& NPWUIaraTt CPpoKoBeTe
v NpoueaypyUTe ONMCaHKW NPEAX0AHATa TOYKA i,

Korato oBwo chbBpanne Ha NpUTexaTeNuTe Ha BaPaHTU C& CBMKBA MO MHUMUMATUBE Ha YNPAaBUTENHUA CheeT
Ha EmuTenTa, YC npeactass Ha obWOTO CbBpaHMe MOTUBMPEH ACKNad, CbAbp¥aiw, WHbopMaums 3a
KOHKPETHMUTE LUefiM, MUHUMANEH U MaKCUMANEH Pa3Mep Ha yBEeMUYEHWETO Ha KanuTana, Ypes ynpaxHABaHe
Ha BapaHTV. B Tasn xunotesa, YC Ha EMWTEHTa vMa Npago Aa OTPEHUYaBa yrpaKHABAHETO Ha BapaHTh Ao
pa3sMepa Ha YBENUUEHWETO Ha KanuTana HeobxoauMMo 3a AOCTUraHe Ha UEenuTe, 3aN0KEeHU B MOTUBUPAHUA
aoxnag. B cnyudal, ye npu NocnegsalyaTta npoueaypa No yeesuMyaBaHe Ha KanuTana, Ype3 ynpaxHABaHe
Ha3 BApaHTW BbAaT 3asiBEHM 38 YNPaXHABAHE NOBEYE BAPAHTW OT HANOXEHOTO OFPaHWYEHKE OT CTPaHa Ha
¥C 33 yRENUYEHWE Ha KanuTana, T.e. € Hajuue CEBPbX3anwuCcBaHe, 33RBKUTE 32 3anMvCBaHe Ha akuuu oT
CTPaHa Ha BApaHTONPUTEXATENWTE Ce YOOBNETBOPABAT NPONOPLUOHANHG,

b) Pewenwne Ha YC 33 yBesin4agane Ha Kanurana

B cpox A0 7 OHW Cnej nonydyaBaHe Ha NpoToKona oT 33CeAaHMeTo Ha CbOpaHWeTo Ha MPUTEXATeMTE Ha
BAPaHTH, Ha KOETO e B3EeTO PELEeHWEeTO 33 ynpaxHABaHEe Ha NpaBaTta No BaPaHTUTE, CLOTBETHO He no-
KLCHO OT 3 Meceua Npeau HacTbneade Ha naaexa Ha emucuata, YC Ha ,Espoxona Bwnrapus™ A cneaega
/18 BIEME PELIEHME 33 YBEMNHEHME Ha KanwuTana Ha [pyXecTBoTo, Ypes U34aBaHe Ha CbOTBETEH Ha Gpos
Ha HEeynpaxHeHUTe KbM MOMEHTa Ha B3eMaHe Ha pelleHWeTo BAapPaHtn Bpol 0OWKHOBEHMW, MOMMEHHW,
BHe3HaNUUHY akuMKn, C NPaRo Ha rnac, ¢ eMUCUOHHa CTORHOCT 1.25 eBpo 3a eiHa akuus, nog ycnoeue, He
AKUWMKTE OT yBenuuyeHneTo 6b4aT 3aNUcaHu OT NPUTEXATENUTE Ha BapaHTH.
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MPOCNEKT 33 NEPBUYHO NYSNNYHO NEEeANaEraqe Ha BapaHTy

flpoTokoN®bT OT 3aceganHweTo Ha YC, Ha KOeTa e B3eTO peleHMe 33 YBe/IMJYaABAHEe Ha Kanurana Ha
Espoxang Bwnrapua®™ AQ ce npegctass B KOH, BOb v LU, 10 Kpas Ha paGoTHMA AeH, cneaBall AeHs Ha
NPOBEXAAHETO HA 3aceAaHneTo,

Peuiennero na ¥C wna EBpoxong Bwarapms” ALl 38 yBEIWY3BAHE H3 KarmTana Ha LpyXKecTsoro He
nOpPaXAa 334LJIWEeHHEe 33 MPHTENAETeNNTe H3 BapaHTd Aa 3anuiuat axkumu cpetly NpuTeEXaganuTe
BapaHTH, @ MM A3Ba Bh3IMOXKHOCT A3 YADAKHAT TOB3 CBOE NP3BO. [IPUTEXATEINTE HA BaPaHTH, KOUTO
He ca ynpasHuni4 fpasote Ci A3 3anuart axkuiid OT YBENWYeHUETD HA Kanutasaa, Bb3 OCHOBAa Ha
peitenneTo Ha YC, MOraT 4a HarnpasAT TOBa A0 NaJexa H3 eMucHsITa NP CbOTBETHUTE VCIOBHUSA U pes.

C HACTBENBAHETO Ha NM3AEXa Ha EMUCUATE HEYNPAXHEHWUTE NpaBa No BapaHTHUTe Ce NpekpaTaBar.

Hawn-mankc 7 AHW npeau onpegenedHvs Havaned CPOK 33 ynpaKHABAHe Ha BapadTure, YC Ha
.Espoxona benrapus” All, B CbOTBETCTBME C UBMCKBAHETO Ha 4n. 8971 oT 3NMNLUK onosecTasa chobueHne 3a
YBEANYEHNETC HE KanuTana, HadanHua v KPanHWA CPOK 33 YNPaXXHABAHE Ha BapaHTHUTEe, 4pes3 3anuceaHe
Ha akuWu, KaKTe 1 ApyruTe CheCTBEHW YCNOBKUSA Ha npeanaraHeTo. EMUTeHTBT 0NoBeCTABa ChoBWEHNETO
no 89t ot 3NNUK Ha cBOATa MHTEpHET CTpaHuua, KakTo M Ha MHTEepHeT crpaHuuaTta Ha mibpanua aa
06CNYXW yBENMYEHUETO H3 KanuTana WI.

Mpaso A3 y4yacTBAT B YBEMNWYEHWETO Ha KanuwTana Ha [dpy»XeCcTBOTO, KAaTo YMNPaxHAT nNpagata o
BapaHTUTe, UMaT NuMUaTa, NPUAOBUNKM BapaHTU Hak-kbCcHO 5 (net) paboTHw AHWM ched no-KbCHata gaTta
MEXAY A8TaTa HA OMQBECTRBAHE HA CkobweHneTo no Jn. 891, an. 1 ot 3MNMNUK Ha MHTEPHET CTPaHMuaTa Ha
EMUTEHTE W AaTaTa Ha ONOBeCTABaHe Ha cwuobuweHweTo mo un. 89T, an. i oT 3MNMUK Ha wAHTepHeT
cTpaHuuaTa Ha obcnyxeawma WM. Taan gata e M HayanHaTa AaTa, Ha KOSTO MOraT ga 6b4aT ynpaXHeHu
BAapaHTWUTE 4pe3 3arMCBaHe Ha akumu.

B peweHueTo Ha YC ce onpeaens Cpok 9T Hai-uManke S (net) paboTHM AHW, B KOWTO moraTt aa 6vaar
YNPaxHEHW BapaHTUTe, CYMTAHO OT HavanHata AaTa 338 yNpa)HAB3HE Ha NpasaTa No BapaHTuTe.

Cc) HM3puyHo u3siBrieHne OT CTPaHa Ha NPHUTENATENS HA BapaHTH, Y4 Kenae [a YrpamHu
apuTexasaNuTe o©OT Hero BapaHTH, KaTo 33afunwe CbOTBETHUA GPod akuuM oT
yBEMMHEHHETO Ha KanuT1ana Ha [py»ecreoro

MpuTexKaTENMTE Ha BapaHTW, KOMTO MCKAT Aa YNPaXHAT npaBata A0 TAX, CAeABa /1@ HAMNpasBAT M3PUUHO
M3ABNEKWE 33 YrNPaXHABAHE HA BAPaHTATE KAaTC NOAAAAT 33ABKA 33 3aNMUCBAHE HA AKUMK OT YBENMUYEHUETO
Ha KanuTana Ha /[Ipy»ecTBOTC M 3aNNaTAT EMUCHMOHHATa CTOMHOCT Ha 3aMNMCaHUTE akumu,

3asiBKaTa 3a 3anNMCBaHe Ha akuuu ce nojasa a0 W, aBCnyxBaw yYBENMYEeHMeTO Ha Kanurana Ha EMuTenTa,
AVPEKTHO MNW upe3 Apyr nvueHsvpad KW, no 4mato cMetka B8 Lif] ca pervcTpyMpadHd BapaHTUTEe Ha
CBLOTBETHUA TUTYNAP, KOWTO OT CBOA CTPaHa v3npawa 3asekata A0 MM, o8CnyXBal, yBENWMYEHUETO Ha
Kanurana.

KopunaovdecknTe nvua nojaBaT 3anaBkaTa UpE3 IAKOHHUTE CHM NPeaACTaBuUTE N WKW Ype3 yNbAHOMOLWEHO OT
TAX NMUE, KaTO KbM NUCMEHATa 3aABKa C&€ npuharar:

v DpeBefeHn W neranuanpaHdyd  opuruHan  WNd  HOTapuanHo 3aBepeHo KonMe Ha oduuManHoe
M3BnevyeHne OT CbOTBETHWA PErucTbp 38 aKTyanHoTo WM ChCTOAHWME 33 3afABWMTENUTe, KOWTo Ca
YYWAECTPEHHM OPUAVMYECK NUua. MaenTudnKaumaTa Ha KPUOWYECKUTE Anua, PerucTpyupaHi B
Penybnika Benrapua ce nisbpwea oT WM, ypes cnpaska B TP unu permctep BYNCTAT.

¥ AOKYMEHT 3a CaMmMO/IMYHOCT Ha GU3MYECKMTE NMUa - 3aKOHHW MPeACcTaBWMTeNu Ha HpUOWHEeCcKOTO
nuye, UMM 3a0bpxa 3aBepeH0 KONKME 0T NPEACTABEHWA AOKYMEHT 3a CAMO/TMYHOCT.

v HOTapUanHo 3aBepeHo M3PWUYHC NBAHOMOWHO M1 AOKYMEHT 338 CaMOAWYHOCT Ha NbAHOMOLWHWKA -
NpW NCA&BAHE Ha 33aA8KA 4Ype3 NBAHOMOLGHWK, W[ 384bpXa 3a CBOA apxXWB NMNbIHOMOWHOTO, KakTo
M 33aBEPEHO KOMve OT NPeACTaBEHWA ACOKYMEHT 338 CAMOMMYHOLCT HE8 NbAHOMOWHKWKE, Yy XOAeCTpaHHK
HPpUAWYECKW Nnua NpeJCTaesaT NPeBeAeHn U NeranninpaHn No CLOTBETHUA pel QOKYMEHTH.,

DU3MYecKrTe AMua NCRABAT 3a8BKUTE NWYHO, KaTo Ce JErMTUMMpaT Ype3 AOKYMEHT 33 CaMOnW4HOCT,
KONWe OT KOWTO €& MPUNara KbM 3afBKaTa, WK Y4pe3 Nb/AHOMOUHWK, KORTO €& NernTuMupa ¢ HaTapuanHo
33BEPEHC M3PUYHO MBAHOMOLLHO ¥ AOKYMEHT 3a CaMonudHocT. MM 33abpa 3a CB0A apXMB NbAHOMOLHOTO,
KaKTO 1 3aBEPEHO KOMWEe OT MPeacTABEeHMS AOKYMEHT 338 CaMONMUHOCT, YyxaecTpaHHuTe dMInYeckn auua
NPeacTaBAT NPEesefeHN U NErannanpari No CbOTEBETHWS pPe/ LOKYMEHTH.

Mo wckaHe Ha MM, 00 KOWTO € NoA3AeHa 33A8KATA 38 3anuceaHde Ha akuuun, L Bnokvpa CLOoTBETHWUA Bpoi
BAPAHTH, NO KIMEHTCKA NOACMETKA,

EMUCHOHHATA CTOWHOCT Ha 3anvCaHnTe UEeHHW KHMXa cneasa Ana 6HbAe 3annaTeHa no  cneuuanHa
HaBupaTenHa CMeTka, KOSTO We 6bAe AOMBAHUTENHO OMNOBECTEHE B ChOBGLWEHWETO, KOETO YNpasBuTenHus
CbBET Ha Apy»ecTBoTo NyBNWMKYBa, CTHOCHC PEWEHWETO 33 YBEMMYEHME Ha KanuTana, cernacHo 1. 6, no-
rope.

Nuuata, 3anucBaull akuMu, cneasBa Ada BHecaT CyMaTa, CbOTBETCTBAWA H3 E€MWUCUOHHATaA CTOMHOCT Ha
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NpochekT 3a NLPBUYHO NYDBNMYHO NpeanaraHe Ha sapadTy

3aNUCBAHWUTE OT TAX aKUWK HAR-KBCHO 00 M3TMYEHE Ha CPOKa 33 3anMcBaHe Ha akuuuTe.

CymuTe no HabupaTenHaTa CMeTKa He morat aa 6baaT M3non3eadw 0T EMuTeHTa, npean yCnewhoTo
NPUMKAKYBAHE Ha NOAMMCKATa M PEMMCTRDMPAHETO Ha YBEMWNYEHWETO Ha KanuTana Ha LEspoxons Benrapua®
Al B TP, BOAEH OT AreHUMKS NO BMNUCBAHWUATA,

d) Ycnewno npuxknousaHe H3 MOAMHCKATa W BAWCBAHE H3 yBE/THYEHHETO HA Kanurana Ha
HApymwecrBoro 8 TP, BoAgeH OT AreHUNATAa No BNUCBAHNATA

B xunoTe3ata Ha BykBa ,a.i.” no-rope, MNoanuckaTa Ce CYMTa 32 YCNEWHO NPUKAKYKMNE, HE3aBMCMMO OT
Epos HA 3aMNUCaHKTE axkuuu.

B xuncTeszaTta Ha Byksa ,a.li.” no-rope, NOANMCKATa C& CUMTa 3a YCMEWHO NpMKAKYKIa npy 3anncBaHe Ha
MWHWMaRHOTO KOMUYECTBO BApaHTKH, ONpeaengHo B pelerneTo Ha YC {(aKko TakoBa e onpelneniena),

B 3-OHeBEeH CpPOK OT NpUKNOdBaHe Ha nodnvekarta Espoxona Bwnrapws™ A/l yseaomssa KOH 2a
NPCBEXAAHETO Ha NOANMCKATA W pe3ynTaTMTe OT Hes, BKIKYWMTEnHO 3a 3aTPyAHEHWS W CNOpoBE Npu
YyNPaMXHABAHETO Ha BAPAHTUTE W 3aNUCBAHETO HA3 aKuyMuTe, CNel K0eTO YBENUYEHWETO Ha KanuTana Ha
~EBpoxong Bvarapwa” Al ce enucea s TP.

Cieq NpUKKUBaHE HA NOANWCKATa U BMNWCBAHETC Ha YBENWYEHWeTO Ha kanutana 8 TP, UJ w3BbpliBa
PErMCTPaLMSA H3 aKUMMTE 0T YBENMYEHNETO HA KAanWTana W n3aBa AKT 33 PErUCTRaLMS Ha yBenudeHneTo
Ha kanuTana, vaocroeepasaw obuima Bpol Ha akuuuMTe Cnen yBeWYHeHWEeTO W AaHHW 33 akuuoHepute,
npuaodunmn akurn oT yBenudeHueTo.

AKLUMUTE CT YBEMWHEHWETO HA KANuTana ce perucTpupaTt No KAWEHTCKM NOACMETKM Ha aKUMOHEPUTE, KbM
cMeTkaTa B U Ha W, ype3 KOWTO CbLMTE Ca 3anucaHu. Mo UCKaHe Ha akuuoHepute, ChiiMTe MoraT Aa
nony4aT Aeno3uTapHu PasnucKW, YACCTOBEPSABALLM NPaBOTO BbPXY 3aKYNEHWTe OT TAX akuuu, 4pes WM,
NPWY KCATO €3 OTKPUTU TEXHWUTE KIMEHTCKU CMETKH.,

CbrnacHo M3UCKBaHeTo Ha un. 110, an. § o7 3MMNLUK, EMUTEHTLT & AnbxeH B CPOK OT ABa paboTHu AHW OT
BNUCBAHE Ha YBE/MYEHMETO Ha KanuTana 8 TP Aa NoWCKa BNUCBAHE Ha HOBATa €MUCKMA 8KUWW B PerncTbpa
no 4n. 3¢, an, 1, 7. 3 o1 3K®H, crea KoeTo Aa NOMCKA J0NYCKAHETO W 3@ ThProBWsA Ha peryivpad nasap.

Cnep ADMYCKAHETO [0 TbProBuA, akKuMWTe OT YBE/IVMYEHWETO Ha Kanwtana Ha .Espoxona Bwarapua®™ Al
cBOBOAHO e ce ThbpryeaT Ha BEMB. Beeku akuuoHep MOXe A3 NoAane Noptyka 3a npodaxba Ha akuwute,
00 AWLeH3upaH WM, a BCEKW MHBECTUTOP, Menaetl Aa 3aKkynu akuwu Ha ,Espoxona Bwnrapua™ Al Ha BDB
- NOpBbYKA 33 NOKYNKa, NP CNa3BAHE N3MCKBAHWRATE Ha NPUNOXMMOTO 3aKOHOAATENCTBO.

e) HeycnewHo NPUKIIOYBAHE H3 NOANACKATE UK O0TKA3 OT BENMAMCBAHE H3 yBeMYEHHETO Ha
xanurana Ha fpymwecreoro 8 TP, BogeH oT AreHiyHAaTa rno BAMCBaHnATa

Mpy HeycrnewHo nNpPUKNOYBaHE Ha NOAMMCKaTa 3a YBENMYEHME Ha KanuTana, 4pe3 ynpaxHABaHe Ha
BapaHTy B ciyyauTe Ha Oykea “a.li.” no-rope, T.e. He Bbae 3a8NMMCAHO MUHWMANHO ONPeAeNeHoTo oT YC
KOMYECTBO AaKUWM 0T YBENWUYEHWETO Ha kKanuTana wnu akce 6bje OTKasaHo BRAMCBaHeTo & TP Ha
YBENWYABAHETO HA KanuTana Ha emuTeHTa 8 CpoK 0T 3 paboThy AHW OT BNIU3aHE B CMNE Ha NOCTaHOBEHWSA
oTKa3, EMWTeHTLT wamn MM no un. 5 o1 3NNUK e gnbxex ga yeseaommn KOH. B To3un cnyyan, KOH no
NpeanoXKeHUe Ha 3aMeCTHMK- NpeaceaaTens oTNMCBa EMACUATA UEHHN KHWKA, OT perucTbpa no yn. 30, an.
1, 7. 3 oT 3K®RB, ako B cpok A0 10 paboTHWU gHK OT BNM3aHE B CUNa HA MCCTAROBEHWA OTKA3 NO U3pedeHue
NbPBO EMUTEHTLT HE NPEeACTaBy A0Ka3aTencTBa 3a NPEAnpUeTM OT HEro AOMBAHWTERHW AeRCTBUS 33
BAWCBAHE H3 YBEMMYABAHETO Ha KanuTana cu B TP,

B cpok A0 eauH Mecey OT yBeaoMmnaeHweTo n1o 4. 891, an. 3 or 3MMNUK HabpaHuTe CyMW Ce BPBLLWAT Ha
AVUAETA, 3aNVCANM LEHHU KHUXA, 33eAH0 C HaducneHuTe oT Bankarta no un, 89m, an, 1 ot 3NNUK nuxen. B
TakbLB CNy4ai, eMATEHTBT B AEHA Ha YBEAOMAeHWeTo No un, 890, an. 3 ot 3MNUK yeeacMasa BaHkaTa 33
peaynTaTa OT NOAMMCKaTa, nNybnukyea Ha MHTEpHeT CTPaHuLaTa CW NoKaHa A0 NudaTa, 3anvcani UeHHU
KHUXa, B KOATO 06ABABA YCNOBWATE W peda 33 BPbiaHe Ha HabpadwuTe CyMu, WM A W3Npala Ha umn,
oBCNYXKBAL, YBENWMUEHUETO Ha KanwTana, He3zabasBHO Cflel MOoMyuyaBaHe Ha nokadwarta s nybnukyeaT Ha
WHTepHET CTpaHuLuMTE CH.

f) YecTOoTa HA BL3IHUKBAHE H3 NPA3BOTO 33 3aNKUCBAHE Ha HOBH aKUNH

YnpamuaBaHe Ha MpaBoTd OT MpuTexaTenuTe Ha BapaHTW 3@ 3anWCBaHe Ha HOBM aKkuWvK Moxe fa ce
OCbWECTBM CAea B3eMaHe Ha peweHne oT O6Wo cbBpaHne Ha NPUTEXaTeniTe Ha BapaHTu 33 yBenuueHue
Ha KanuTana Ha EMuTeHTa Nod YCN0BME, He BKUMUTE OT yBENUYEeHUeTo GbaaT 32nMCaHn 0T NpUTexXaTenuTe
Ha BapaHTWM. OT NpeaxoAHOTC CfneaBa, 4e 4ectoTaTa, Ha Bb3HWKBAHE Ha Takosa npaso 3aBucKk oF
YecToTaTa Ha CBUKAHWTE W nposeneHy O6wmn CchOpaHWs Ha NpUTEXatenuTe Ha BapaHtu. [1pyu BCUUKK
Cydan, NpUTexaTenuTe Ha BapaHTV We MoraT 4@ ynpaxHAT NpasBoTo CM Ha 3a8MWCBaHe Ha HOBW aKuvw
noHe BEAHB¥, AOKONKOTo YU B3€Ma pelweHWe 3a CTapTMpaHe Ha npoueaypaTa Mo yhnpaxHAaBade Ha
BapaHTUTE, aKo 3 Meceua Npean NAAeXa Ha eMUcUATa B [pYy>KeCTBOTO He & NONYHEHO WCKaHE 38 CBUKBaHE
Ha CbBpakve Ha NPUTEXATEAMTE Ha BapaHTh, KaTc B TO3M Cy4al peweHue Ha CbEpaHveTo Ha
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[poCneKT 338 NBLPBYMYHO NYBNUYHC NPEeANararse Ha BapaHTh

NpUTEXATEUTE HA BAPAHTHU HE € HeoOX0AMMO.,

2. NpaBo Ha eAgMH r1ac B Ch6pPaHneTo HA NPUTEXATETHTE Ha BAPAHTH

a) KomnereHTHOCT

CvbpaHneTo Ha NpuTexaTennTe Ha BapPaHTW MOXE [a B3EMa PEWeHWA 33 YNPaxHABaHE Ha npasaTa Mo
BapawTuTe, Koeto e obBbp3Bawo 3a YC Ha , EBpoxong Benrapua™ A,

CvbpaHneTo Ha nNpuTexaTenuTe Ha BapaHTW MoXe Aa obcbxaa W ApyrM BbNpocw oT obll MHTepec 3a
npuTexatenuTe Ha BapaHTH, Be3 pelleHUATa No TAxX Aa ca 06BbLP3BalWM 3a ApyXecTBOTO AW HEroB opraH.

b) CsunBane

0Obuic cebpaHue Ha NpuTexatenuTe Ha BapaHTK MOXeE 4a 6bAe NPOBEXAAHO HEorpaMu-eH tpo# nNbTu B
CPOKa AC najexa Ha eMWCUMATA MK J0KaTo He ObAaT yNpaXHEHW BCUYKK BAPAHTW OT HAacTOAWAaTa eMUCKs,
CBUKBAHETO CE OCbLUECTBABA:

¥ N0 UCKAHE Ha NpUTeXarteNuTe Ha BapaHTH, NPeACcTaBNABaAllM He no-Manko oT 10% oT w3aaaeHaTa
M HEYMPaXHEHd 4acT OT eMWCKUA, KaTo B TO3K cnydal YC Ha ,Espoxona Bearapus® AL B 14-AHeseH
OT NONYyYaBaHE Ha MCKAHETO CBMKBa CbBpaHne Ha npuTexaTenuTe Ha BapaHTH.

v vnn ¥C Ha ,Eepoxong benrapus™ AL MOXe 42 B3eMe PeeHUe 3a CBMKBaHe Ha oBwo cbBpaHue Ha
NpUTEXAaTEeNUTE Ha BAPaHTWU W NO COBCTBEHA MHMLMATUBA,

CxbpaHveTo Ha NpuTexarenuTe Ha BapaHT# Ce CBWMKBa Ype3 noxaHa, NybnukysaHa Ha WHTEpHeT
CTpaHruaTa Ha [pyxecTBoTo Hail-manko 5 (neT) kaneHAapHu OHW Mpead AataTta Ha MposEeXAaHEe Ha
cbOpanmveTo. MNokaHata 3a CBMKBaHe Ha 0BWOTO CbOpaHUe Ha MPUTEXATENNTE HA BAPAHTU W MaTepHanuTe
33 CbOPaHUETO Ce ONOBECTABAT HA COLWECTBEHOCTTa Ype3 W3NON3BaHAaTa oT [ApywecTBoTo cneunansvpaHa
hvHaHcoBa mMeama X3 news" (www ., x3news.com) W ce u3npawaTt B KoOH, 44 v bO6 eAHOBPEMEeHHO C
Ay&NMKYBAHETO Ha MOKAHATa Ha MHTEPHET CTpaHuuata Ha EmurerTa. MUCMeHWTe MaTepuanu, CBbP3aHu C
AHegHMA ped Ha obuloTo cbbparue Ka npuTexartennTe Ha BapaHTw, TpABBa Aa 6bAAT NPEACCTaBeHW Ha
Pa3nonoXeHne Ha NOCNEAHNUTE, NO 3APEca Ha yrnpasnesue Ha [pyXecTBOTaO HaM-KLCHO A0 NyBNUKyBaHeTo
Ha nokaxarta.

MNokaHnaTa 3a CBUKBaHE Ha CbLOPaHUETO CbAbPXa HaA-Manko AaqHHK 3a QUpMata v CejanuuieTo Ha
Apy®ecTBoTO, MACTOTO, BaTaTa M Yaca Ha CbEpaHueTo, nHdopMauns 3a GopManHoCTUTe, KOUTO cneasa aa
OBAAT M3NBAHEHW, 33 038 MOXE NPUTEXKATEIWTE Ha BapaHTW fa yNpasHAT NpasoTo ¢4 Ha rnac,
BKAKYWTENHO 3a (hOPMaTa 33 YNbAHOMOWABAHE, AHEBEH PEJ Ha BbNIPOCKTE, NPEANnoXeHn 38 0BChKAAHE OT
AuUaTa, NouCKany CBWKBAHETO Ha CbGpaHMeTo, UM NPeanOXeHWATa 33 PELeHWsd, HanpaBeHW OT ChlmTe
U@ B MCKAHETO 33 CBUMKEBaHE Ha aboTo ChBpaHue Ha NPUTEXATENWTE Ha BapaHTwy.

B cayyail ye B HaNpPaBeHOTO OT NpuUTexaTenuTe Ha BAPAHTM WCKAHE 3a CBMKBAHE HA CbOpPaHMETD He e
BK/IIOYEHO MpHMEMaHe Ha pelleHWe 3a yNpaXHSBaHe Ha npasaTa No BapaHTUTe, TakKoBa C& BKHUBE B
nokanara o1 ¥C na ,Espoxona Bwnrapma” A, Kbm nokaHaTa chnegBa ga Ce npuioXaTr ChnpasBku 3a
ABWMEHUETO Ha UeHaTa Ha uijaseHuTe oF ApywecTseTo 0OMKHOBEHM akuMKi (aKUWKM OT ChLUMA KNAC KATO
H230BMA AKTWMB Ha 3apaHTUTE) Ha perynvpaHWs nasap, opraHusupan oT BDE 3a eaHoOrogvweH nepuog,
NPeAxXoXAdlL AaTaTa Ha CBMKBAHE Ha CbOpaHWeTo, MNKM CbOTBETHO 33 Nepueaa OT AaTaTa Ha NpoBeXaaHe
Ha NpPeaXoAHOTC CbOpaHUe Ha NpUTexXaT2IUTe Ha BapaHTy, ako TAKOBa € MPOBEAEHD Npean no - Manko oT
FOAWHA Npeau CBUKBAHETO Ha ToBa ChOpaHwe Ha npuTexaTtenure Ha sapadTi, KaraTto obwo cubpaHue Ha
ApATEXATENUTE H3 BaAPaHTM CE& CBMKBA NO WMHWUABTMBA Ha YNpaBWTeNHWS CbBET Ha EMWUTEHTE, KbM
NOKaHaTa CnejBa ga ce NpuaoXu UM MOTMBMPaH A0okNag Ha YC, chAbp¥alw MHOOPMaUKA 38 KOHKPETHUTE
Uenu, MUHNMaNEH U MakCUManey pasMep Ha yBeNMYeHUeTo Ha KanwTana, Ypes yrnpaxHaBaHe Ha BapaHTH.

c) Mposexxpare Ha CbGPAHMETO HA NPUTENATENINTE HE BAPAHTH ¥ B3EMaHe Ha pelieHns

MpasoTo Aa ywacTBaT B 0OWETO cbOpaHuWe Ha NpUTEXaTenudTe Ha BAPaHTM MMaT AMUAaTa, BMWMCAHM KaTo
TaKuBa C MPpaBG Ha rNac 8 UEHTPanHMs pPerucTep Ha UeHHM KHW¥a, BodeH oT U, 14 (YeTupuHageceT) aHW
Npeav AaTtata Ha CbOpaHreTo Ha NpuTeXaTenuTe Ha BapaHTu. CbBpaHneTs e BanWaHO M Ha Hero Morar oa
ce B3eMaT pelWeHWs, ako Ca NpeacTaseHn Y2 0T u3nadexnTe u HEYMpaXHeHW BapaHTi. Mpu nunca Ha
KBOPYM C€ Hacpo4Ba HOBO 3aceiaHMe He Mo-pado oT 7 AHW cnefl AaTarta Ha NbpBOTo, AaTaTa 3@ KoeTo ce
NOCOYBaA B NOKaHaTa 3a CBMKBAHE Ha CbBPaHWETE, U TO € BanuaKe, HE3ABUCUMMO OT NPeaCTaBeHUTE Ha Hero
BapaHTth. PeweHneTo 3a ynpaxHABAHE HA npagajte No BapaHTUTE Ce MNPUMEMa C MHO3WMHCTBO oT 2/3 oT
rNaccBeTe Ha NpeACTaBEHMTE Ha ChOPAHMETO NPUTEKATENN HA BaPaHTH,

Ha cubparnero NpucbCTsaT ynbAHOMGUWEH YieH Ha YO Ha Espoxong Bwarapus™ Al M AMPEKTOpbLT 3a
BPB3KM C UHBECTUTOPWUTE Ha [pyXecTBoTO., YNbNHOMOWEHWAT YneH Ha YC Ha Espoxcna Brarapus™ A e
ANBXEH Aa NpeacTasn Npen npureaTendTe Ha BapaHTKh CNpaBka 3a cpegHata ueHa, 3a nocneaHaTa
ThHProBCKa cecusa npegun gatarta Ha cbbpaHuero, Ha akunnTe Ha JpyXecTBOTO, KOUTO Ca OT ChbUIMA KNacC,
KaTo Ga3CBMA AKTMB HA BapaHTWMTE, HAa pPEerynupaHus rnasap, opraduiupad oT BEOB, KaxkTo U CTaHoBMLLE
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NpocneKT 3a NERBMYHO NYSNWYHG NREANATAHE HA BAPaHTH

Oann BapaHTUTe ca B Napw WK M3BbH Napu u cTaxoeuweTo Ha ¥YC Ha ,Espoxonn Bwvnrapus™ A no
NOEANOKEHUETO 33 BIEMAHE H3 PELIEHNE 33 YNPAXHABAHETO HA BapaMHTITE,

3a 3acefaHVeTo Ha CbGPaHMETO Ha NPUTEXATeNWTE Ha BApaHTW Ce BOAW NPOTOKOJ, KOWTO Ce NpenocTass
Ha YC Ha ,Eepoxona Benrapwa™ AL,

AkO 3 Meceya npedu nNajgexa Ha emucuaTa YC He e noayudun WCKaHe 3a CBWKBaHe Ha CbbpaHue Ha
MPUTEXATENMTE Ha BapaHTW, TOW B3eMa pPelleHVe 3@ CTapTUPaHe Ha npougaypata no ynpaxHaBaHe Ha
BAPaHTATE, KAaTo B TO3W CNyyad peweHWe Ha CbOpPaHWMETO Ha NPUTEXATENWUTE Ha BapaHT He e
HEOBX0aAMMO.

Bcaka 3anucaHa akuumsa, npyv yApaxHABaHe Ha NpaBoTo, KOETO Aa2Ba 83paHTa, HOCK Ha npuTexartensa cu Ase
QCHOBHW rPynu NpaBa — MMYLWECTBEHW N HEVUMYLLRCTBEHHK !

MmywecTeeHn NPaea Ha akuMoHepa:

1. flpaso Ha AnBKAEHT

Bcaka akuus AaBa n[paBa Ha AABMAEHT, CbPa3MEpPHO HA HOMWHENHata W CToRHOCT. [unenaeHTt ce
pasnpepens no pewenne Ha OCA,

EMUTEHTHLT HE MOXe 03 M3NN3Wa Ha CBOMTE akUMOHEepW aBaHCOBO CyMW Cpewly AWBUAEHTW npenn
OKOHYATENHOTO NPUEMaHE Ha roAnWHKS QUHAHCOR 0TYeT Ne peaa Ha T3 u YcTasa Ha [pyxecTBoTo.

MNpasoTo Aa MoAy4aT AWBKMAEHT MMAT NMUATa, BNUCAHU B LEHTPANHWAA PErvCTbp HA UEHHW KHWXA, KaTo
TAKWBA € NPaBO HA AMBMAEHT Ha 14-us aeH cnead geHs Ha OCA, Ha KOETO e NPWeT roAMIIHWAT BUHAKCOB
OTYET W € B3eTO pelueHWe 3a pasnpeaeneHne Hva nedanbata. U npedocTaBs CNWCELK Ha TE3W NMUA KbM
ropenocodeHaTta AaTa. [PUCLCTBMETO HA NWUETC B TO3M CMUCHK € A0CTaTbyHO YCNOBME TO Aa foNy4Yu
OVBUAEHT, Chej HaanexHaTa My neruTaMmauuns. JInuarta, MMawm Npaso Ha AUBUAEHT, KOMTO He Mo NOTbPCHAT
B NOCCYEHWA CPOK, MOraT Aa YApPamHAT TOBA NpaBo A0 M3ThuaHe Ha obwwWa 5-roavweHd AaBHOCTEH CPOK,
cleq KaeTo NpaBoTo Ce NOracaBa v HENONYYeHUTE AMBKAEHTM oCTasaT B JpyXecTaoTa.

OAUBUREHTLT ce anpedens Kato NpoLEeHT 0T HOMWMHANHaTa CTORHOCT Ha akuuATa van No MeTod, onpeaeneH
Cc peweHuneTo Ha O6woTo cbSpaHue Ha axUMOHEpMTE, KOETO B3eMa pelleHWe 3a pa3npeaensnHe Ha
neuanbaTa. JMBMAEHTLT HE € C HATpyNBaHe — ako 33 AaneHa (wHaHcoBa roawHa OBwoTo cbbpaHue He
NpUeMe peEWEeHME 33 Pa3npeaensHe Ha AMBUAEHT, NpPasoTo Ha AMBMAEHT 3a@ Ta3W roAvHa He Ce NPEeHacs K
He ce HaTpynBa 3a cnegsaluv nepuoan. NMepuoanHHCCTTa Ha NNaWaHMATa € rogulHa WU 3aBMCK U3UAN0 OT
peweHneTo Ha OBUWOTO cbbpaHue, EMUTEHTLT HAMA akraxuMedHT 33 W3nIawaHe Ha AuBWUAEHT C
onpegeneHa NepyogUYHOCT MU B ONpEedeneH paimep.

OrpaHuYeHus BbpXy pPasnpedensHeTo Ha AWBWMGEHT MPOM3TUYAET OT TbProBCKWMA 38KOH W OT YCTaea Ha
ApywecTsoTo (AMBUAEHT Ce pa3npedens Camo OT nedyanbaTta, Npu CNa3BaHe Ha W3WCKBAHWATA 3@ HETHA
CTOMHOCT Ha WMMYLWECTBOTO W CNea 3a4eNAHe Ha 3aQbfDKUTENHUTE pe3epeu), KakTo W 0T eBeHTyanHu
OrpaHNYMTENHIt KNay3u B AOrOBOPUTE 3a HWMHAHCUpaHe Ha EMuTeHTa. He ChuecTayBaT OrpaHudYeHmns Bupxy
MONY4YaBaHeTo Ha AWMBWMAEHT, OCHOBAHM HA FPax4aHCTBOTO MNW  CRAANMULLETO Ha MpUTEXATENA.
MpuTexaTenuTe - 4yXAeCTpaHHW nWua, Nony4asaT AMBMAEHT N0 ChWWA pej, KaTo 3a UEeNMTe Ha
UINAaWareTo chegea 4a €3 HAANEXHO uiaeHTuduuvpanu B UewTpanen aenosvtap” A w aa ca
APEAOCTABMAMN NNATEXHU A2HHW; NPW Npunarade Ha o6nexdyenus no Cnoroabu 3a nibarsaHe Ha ABOAHOTO
AaHbuHO obnaraHe ce npunara peabt no AOMK, KaTo Ce NpeacTasaT yAoCTOBEPEHWE 38 MECTHO JIMUE W
AeKxnapauuns 3a ASNCTBUTENEH NPUTEXATEN Ha A0XoAa.

2. [Npas0 A3 NuKBUAAHNOHEH AA

Bcsika akUMA AaBa NpaBo Ha NMKBMABLUMOHEH AAN, Cbpa3MepeH Ha HOMMHaNnHaTa A CTOWHOCT, TOBa Npasc e
yCnoBHO, To Bb3HUKBA K MOXe A3 6b4e YNpPa}HEHO caMo B Clydait ye (M AOKANKOTO) NP NMUKBUAAUMATA
Ha ApyXecTBOTO Cnei yAOBNeTBOPABAHETO HE MNpeTeHUMUTE Ha BCUMHMKW KPeAUTOPH @ OCTaHano UMYLIEeCTBa
33 pasnpeaenaHe Mexay akuMoHepUTe M CaMo 40 pa3Mepa Ha TOBa UMYLLECTBO.

Npaso Ha NUKBUMAAUWMOHEH AAN WMaT CaMO NMLATa, BAWUCAHW B perncTpuTe Ha LU Kate akumoHepu KbM
MOMEHTa Ha MpEeKpPaTABaHe Ha ApyxecTBoTo. [pyXecTBOTD C& MNpekpaTtasa no peweHde Ha OCA un B
APYrUTE NPEeABMASHW B 3aKOHa W YcTasa cnydan. CbriacHo AeACTBalLoTO 3aKOHOAATeNCTBO, NPa3BoTo Ha
NYKBWABUMOHEH AR Ce MOracfaBa C U3TUYAHEeTO Ha obwna 5-roguueH AaBHOCTEH CPoK.

Hernmywiecreaesn Npasa HA aKLUoHepa:

YnpaentenHw npasa

1. lpaso Ha inac

MpaBoTo Ha rMac e HeMMYLLEeCTBEHO MNPAaB0 HAa aKUWOHEePUTE, Ype3 KOeTo Té y4acTeaT B yNpaB/eHWeTC Ha
Apy»XecTBoTO, KarTo y4acTBaT BLB B83EMaHETO HAa pPeleHus No 8bMNpocKk, BAKM3AWKM B KOMMNETEHTHOCTT3 Ha
OCA Ha [pyXecCTBOTO.
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NPOCNexT 2@ NHLPBUYHO NyBAMYHO Npegnarane Ha sapadTr

,D,DY)KECTBOTD He MOXe Aa U3[aBa aKkuuk C NpaBo Ha NoBesde 0T eanH rnac. AKO COBCTBEHMUMTE HA akumHATa
MW akuMruTe Ca nogede oT €4MH, TE€ YNPaxXHABAT NPaBOTO HA rac 33e4HO, KaTo onpeaenaTt NbAHOMGUIHKUK,

3a A3 Bb3HUKHE MNPaABOTO Ha rMac 3a akumoHep Ha [pymecTBoTo, e HeoOXoAMMO TOW A3 & M3nnatun
HaNbNHG EMUCKOHHATa CTOMHOCT Ha aKuuaTa/-uTe W ApyXecTBOTO, ChOTBETHO YBEMMYEHWETO HA KkanuTana
My, A3 6bAae BAucaro B TP. NpaBoTo Ha rnac ce ynpaxHasa OT Nvua, BNUCaHW KaTo Takwea C NpaBo Ha
rMac B UEHTPANHWA PErncTbp Ha UeHHW KHMxa 14 aHW npeaun aataTta Ha OCA. MNMpUCECTBUETO Ha NKULTO B
KHYIMaTa Ha akUWMGHEPUTE M HAANEXHATa My NerMTMMauua ca A0CTaTeHHKM YCROBWA, 33 43 MOXE ChU0To Aa
YNpaM»HW NpasoTo CWM Ha rnac. AKuWoHepwTe C NpasoTo Ha raac yvacreaT B OCA NUYHO wMau Jpes
npeacTaBuTen, YNbAHOMOWEHR € M3PWYHG MWCMEHD NMBAHOMOWHO ¢ HOTApWAanHa 3aBepka Ha nognuca Ha
YObIHOMOWMKTENR, cbrnacHo yun. 116, an. 1 ot 3AMNUK Bp. wn. 25, an. 1 ot Ycraea Ha [pyXecTeaTo,

2. [IpaBo Ha aKUMOHEePa Ha y4YacTHe 8 yNpasnerueTo Ha ApyXecTB0T0, BKIKYHTENHD NPaBoTo 4a u3bnpa v
A8 Opae n30upan 8 ynipadsuienninTe Opiar Ha 4pyxecrsoTo

KoHTponHv Nnpaea

KbM KOHTPORHWTE NpaBa Ha axUMOHEepa ce OTHAcA MpaBoTO Ha aKkuuoHepa Ha uMHbopMauus. MpaBoTe Ha
MHDOPMALMA M3IPAIFBE BBIMOKHOCTTA HA AKLMOHEPUTE A3 NPErnexaarT BCUUKW MUCMEHW MaTepuanu,
CSbp3aHM C AHEBHMA ped Ha CBuKanoTo QCA, oa nony4vaeaT Te3u MaTepuanu rNpu noMckease Ge3annaTHo,
KakKTO W a3 MNoAydYaBaT MpOTOKONMTE W NPUNOXKEHMATA KbM THX OT MUHaNM o6y CbBPaHMA, KOUTO
ApyxXecTBOTO & ANbXHO Aa nasu. MpaBoTo Ha wHdopMaums ofHxBala v NpasBoTo Ha akKuuoHepa Aaa
Mony4Yaea M34epnaTesHKu OTroBOPK OT YneHoBeTe Ha YC Ha [py»ecTBOTO HA NOCTAaBeHW BLNPOCK NO BEpeMe
Ha OCA. Mo BCAKQ BpeMe akUMOHEepWTE WMMaT NpasBo Aa WCKAT W NoNydasaT WMHGOPMauMsa OTHOCHO
PUHAHCOBO-MKOHOMIMUECKOTO ChCTOSHIME HA JApyKecTBoTo 0T AMPEKTOPA 38 BPbIKK C MHBECTUTOPMTE.

3awumrHK npaBa

i, fipaea Ha 0OXanNBaHe HA DOLUEHWATE Ha OPranuTe Ha fpvecTeoTo

¥  BCEKW akuWMOHep MOXe Aa npedsBu WCK cpewy ApyxeCcTBOTC Npeg CKPbXHWA CbA N0 HEroBaTO
cefianuile 3a oTMAHa pewersketo Ha OCA, KOQraTto To NpOTUBOPEYM H3 NOBenuTENHUMTE pasnopeatn
H3 3aK0Ha WKW Ha ycTasga (4n. 74 ot T3)

*  BCEKM aKLUWOHEp MOXe Aa NpegsBu UCK Npef CKPBLXHUA Cbl NG CenanuueTo Ha [JpyXecTsoTo, 33
A3 33aWMTKU NPaABOTO CHU H3 YNEHCTBO W OTAGNHWUTE YNEHCTBEHW NPaBa, KOrato ObAAT HapyIUeHU OT
oprarn Ha ApyxecteoTo (4n. 71 o1 T3)

2. [IpasaTo 43 <& 1CKka HA3HAUERBAHE Ha PErucTPMpPaHu SaAnTOpt OT Aredius Ao BAMCBAHMATE, 3K T3KuBa
He ©a i 1136paHir ot OCA — un. 249 T3

3. [lpasa Ha MHHODUTADHUTE aKUMOHEDK (NP3Bad HAa aKUWOHEDUTe, NpUTexasaut Hav-manke 5% ot
KanuTans Ha Adpywoecrooro}

CoernacHo un. 118, an. 1 ot 3MNNUK, nwvua, npuTexasally 3aeaHo WAW NCOTAENHO HaW-Manko 5% oT
Kanutana Ha nybauuHo ApyxecTBo, npw Be3gercTeMe Ha yNpaBuTenHuTe My OpradiK, KoeTo 3acTpawasa
MHTEpeCcUTE Ha APYXEeCTBOTa, MOraT Aa NPeasBAT Npea CbAa WCKOBETE Ha APYXEeCTBOTO Cpelly TpeTu nvua.
KaTto cTpaHa no AenoTo Ce NPU30BaBa W ApyXecTtBoTo. ChraacHo 4n. 118, an. 2 ot 3MNNUK AvuaTa no
npeaAxoaHoTo U3PEYEHKWEe MOraT:

# 13 NpeasBST UCK NPEA OKPBXHMUA Cba NO CEAANWULETO HA APYXECTBOTO 323 0Be3WeTEHNE HA BPEeaM,
NDUHUHERKM Ha APYXeCTBOTO OT ASMCTBMA wiu Be3aeiCTBMS Ha YNeHOBeTe Ha ynpaBuTenHuTe W
KOHTPAONHUTE OPraHu W Ha MPOKYPUCTA Ha ApYXecTBoTo.

f @ ueKaT 0T oBwoTo chBpaHue WAKW OT OKDBXHMS CbA HA3HAYABAHETO Ha KOHTPONbOPM, KOWTC 4a
NPOBEPST UANATa CYETOBOAHA ACKYMEHTAuMs Ha APYXECTBOTO W A3 W3FOTBAT AQ0KAad 3a
KOHCTATaALMNTE CH.

* 03 NCKAT OT OKPBXHUA Cba cBUMKBAHe Ha OCA WKW CBNACTABAHE Ha TexeH npeacTaBMTen Aa CBMKa
OCA no onpegeneH oT TAX OHEBEH pega.

f 43 WCKaT BKIKYBAHETO Ha BERAPOCK W Ja Npeanarat peweHus No Be4e BKAHYEHW BbMPOCH B
AHeBHWS pea Ha obwoTo chbbpaHuMe No pefa Ha Yn. 223a ot T3 (4n. 118, an. 2, T. 4 oT 3NNLK).
CovrnacHo yn. 118, an. 3 or 3NNUK, npaeote no un. 118, an. 2, 7. 4 ot 3MMUK He ce npwunara,
KOraTto B AHEBHWA pej e BK/YEeHa TOYKa, YMHMTO NpeaMeT Ha AeAHOCT € B3IeMaHe Ha pelueHue no
yn, 114, an. 1; nnuata no 4a, 118, an. 1 ot 3MNMNUK HSMaT NpaBo A3 BKNKOUBAT B AHEBHUA pea Ha
0oB1WOTO CHHpaHME TOUKM 38 B3EMAHE Ha Pelena no 4n. 114, an. 1 ot 3MMAUK.
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MpocnexkT 33 MbPRUYHO NYBAWYHO NPeANaraHe Ha BapaHTy

AonuvnHuTenHw Npasa Ha aKUMCHepa

1. paBo Ha 3a8NUCBAHE HA YACT OT HOBUTE axUink 0 YBEIMYABaWe kanuiana Ha [pywecrsoro,
ChPSIMEPHA HA NDUTOXIBAHNTE KU [0 YBEANYIBAHETO

CsrnacHo uyn, 112, an. 1 ot 3MNMNUK, npu yBendyaBaHe Ha KanuTana Ha [Apy»XeCTBOTO HaCTOAWMWTe
AKUMOHEpW MMaT NPaBo Aa npuaobuaT 4acrt OT HOBWTE aKuMW, CbOTBETCTBAWA HAa Lena MM B Kanurana
npeau yeenuyeHueTo, TOBa Npaso He Moxe Aa ObLOE OTMEeHAHO WNK OrpaHWYaBaHC Bb3 OCHOBA Ha
paznopenba Ha ycTaB, peleHve Ha obwo cripanve win Ha ynpasuTeneH oprad Ha [pyXecTBoTo, OCBEH B
cnydauTe Ha 4n. 113, an. 2 ot 3MNALK.

2. Apaso Ha NPEAnouTUIENHO NPWACBHBAEHE HA UEHHM KHUXA, KOWTO 4aBaT Npdso 3& Npuiobisaqe Ha
SKLUMKM OT Chiyns KAAC, KaTQ @KLMATe 0T HACTOSWATE EeMUCHs, 110CPEACTBOM KOHBEPTHREHOTO MM it
VOIPANKHIBAHE HA (1PDABATA 10 TAX,

Knays3u 3a obpaTHO M3KyNyBaHe. YCI0BMATE HA BapaHTUTE OT HACTOALWATE €MUCs HE NPeABMXAaT Knay3u
3a 0GpPaTHO M3KYNyBaHE - HWTO EMWTEHTBLT, HWTC NPUTEXATENWUTE Ha BapaHTW KMMaTt nNpaso A& wckar
06paTHO U3KYNYBAHE HA BapaHTUTe npedu nagexa Ha emucuaTa. OBpaTHO WM3KynyBaHe Ha cobcTeeHw
akuuu oT EMUTEHTa ce M3BbpWEBa caMo no cbwwuna peg Ha T3 w 3MMNUK 1M He e CBBLP3aHC C HacToswWwaTa
eMUCHA,

Knay3w 3a koHBepTUpaHe, BapaHTUTE HE Ca KOHBEPTHUPYEMK LEHHKM KHMXE N0 CMUCBNa Ha T13. MpaBoTo no
BapaMTa Ce YMPaXHABA 4pe3 3anNMcBaHe Ha akuuu o7 Hbhewo YBelWYeHWEe Ha KanuTana npu
KOHBEPCUOHHG ChOTHOWeHMe 2 (aBa) BapaHnTa : 3 (TpW) akuvm W UeHa Ha ynpaxHasade 1.25 espc 33
aKku4as, Npu peja v ycnoewaTta, noapobHo onucadHu B T, 10.1.4, 6ykea ,a" no-rope. MpaeBunaTa 3a
KOPEKLMA Ha LUeHaTa Ha ynpa)HaBaHe £a onnucadm e 7. 10.1.7.

10.1.5. OrpanmnyeHus BLPXY NPEXBLPNASMOCTYA Ha LIEHHUTE KHMAXA

OrpaHn4eHMn BbHPXY NPEXBbPNAEMOCTTa Ha sapaHTMTe M Ba30BMA aKTMB axkyuunn B Penybnwka
bbnrapua:

BapaHTuTe OT HAcTOAWATE EMUCUA, KAKTO M akuuiTe — 63308 aKTUB HA BapaHTWTE, KOraTo Takusa bvAaT
Ww3gageHun, MoraT ga ce NpexBwpnsaT ¢cBob60AHC, No pegja, npeasugeH B MM M akToBETE NO NpUNaraHeTo
My, paBKAHWKA 33 A8WHOCTTa Ha BOB n Mpaswnnvka Ha UAO.

L peructpupa CAENKWTE 33 NPEexBbPASHE Ha BapPaHTW, MpW Haauque Ha HeobxoaumuTe WHAHCOBM
MHCTPYMEHTM WM CBHOTBETHO MNPKW  HANWM4YME HA AbMKUMKTE Cpewy TAX MapuuyHuM  cpeacTsa  (KoraTo
NPexsbLPASHETO Ce W3BLPWBa C ABWXEHME HA MapuuHW CPEeACTBa NP ClasgaHe Ha npuauyuna DVP -
LA0CTaBKa cpelly nnawaHe“) M akTyanuM3vpa AaHHWTE B KHWraTa 33 Oe3HannuHu LUEHHW KHUXE Ha
EMuTEHTa. MNpexBLPAAHETO Ce CYMTA 33 W3IBBLPLIEHO OT MOMEHTA Ha perucTpaurs Ha caenkata B LA
CwrnacHo NpasunHWka Ha LA MaKCMManHaTa npoAbAXUTENHOCT Ha CETBLAMEHT UMKBLAA € BTOPUAT pabaoTeH
JeH cnef AeHs Ha nonydasaHe Ha vrQOpMauMATa 3a CASNKMTe OT perynupaHnsa nasap (ako caenxarta €
CKIIOUEHa Ha perynupad nasap) vauv Ha onpejeneHa OT CTpaHuTe gaTa (Npu CAENKU U3BLH perynuvpad
nasap), KORTO He MoxXe Aad HbAe NO-paHo 0T AeHA HAa YCTAHCBABAHE Ha €4HAKBOCT Ha PEKBWM3UTUTE Ha
CbobWEeHNATa 3a CASNKUTEe M NO-KbCHO OT BTOpUA paboTeH e cnea T03W AeH. [1paBaTa Ha KynyBada Ha
BapaHTW € yAocToBepaABaT € w3Aanen oT U yaocToBepuTeneH AOKYMEHT WAW APYr ACKYMEHT 38
PErncTpaumsa ¢ PagHoCTOWHO NPABHO 3HAYEHHe.

THProBUATE € BapaHTW Ha LPYyXECTBOTO HA PeryiMpaH nasap, KakTo v C axumnTe - Ga30B akTue Ha
BapaHTWTE, KOraTo Takmea 6bAaT U3gajeHn, LWe ce M3BbpPWea Ha BOB 4pes nvueHsupaH WM, uned Ha BB,
3a [a 33aKynaAT AW NpoaagaT BapaHTW Ha bOb, uHBeCTUTOpWTE W akuuvoHepTe NOoA3BaT CbOTBRTHWUTE
HapexaaHua 3a nokynka v npogaxba go WN, ¢ KOATO WMaT cradeH aorosop. lpuW ckn4saHe Ha
Bbopcoeata caenka WM ocblecTBABa HeoOXOAMMMUTE AEKCTBMA 338 perucTpaunsa Ha caenkata e U4 v 3a
M3BLPLIBAHE HAa CETLNMEHTE, € KOETO UEHHWUTE KHWXA Ce NpexBbpnsaT oT CMeTkaTa Ha npofasada B8
CMETKATA Ha KynyBada.

WM npoBepABa B OeN03WTapHaTa MHCTUTYUMS AanK PUHAHCOBUTE WHCTPYMEHTW, 38 KOWTO CE OTHAacH
HapexAaHeTo 3a NpoAaXOa, Ca HannYHK No NOACMETKATA HA KNAWMEHTA (0CBEH B HOPMATUBHO ONpefeneHnTe
CAydaun, Npu KOUTO € Hanuue W3KNwueHne 0T oBWOoTo NPaBUNC), Aany ca BAOKMPpaHu U Aanu BepPXy THX €
yupedeH 3anor UNu € HaNoXeH 3anop.

MM HaMa Npaso A3 W3NbIHW HapexdaHe, ako e [ABKNapupaHo unv ako YCTaHoBW, 4Ye duHancosuTe
MHCTPYMEHTHM — AIPEAMET HA HapeAaHeTo 32 npogaxba, He Ca HaMWYHM NO CMETKATA Ha KAMEeHTa MNu Ca
6NOKMPaHK B AENO3NTapHa MHCTUTYLKSA, KaKTo M aK0 BLPXy TAX € YYPEeAeH 3anor vau e HanoxeH 3anoap.
3abpaHaTta No OTHOIWEHWE HE 3aN0XeH QUHAHCOBW MHCTPYMEHTW HE CE Npuiara B CneiHnTe Cydan:

*  MpuOBPETaTENAT e yBeAOMeH 33 ydpedeHns 3anor W e v3paswui M3pUYHO chrnacve aa npwvactue
33N10XKEHNTE GDUHAHCOBM WHCTPYMEHTHM, Hanuue & WM3PHUMHC CbMMacue Ha 33N0MKHUA KpeauTop B
npeaevgeHnTe ne 303 cnyqan.
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[ROCNEKT 3@ MbPBUUHO NYBIWMYHO NPC/ANATEHE HA BAPAKTH

#  3370MbT € yYpeneH BbPxXy ChBKYNMHOCT N0 CMKUCHAa Ha 303

3abpaHaTa No OTHOWEeHWE Ha NopbYka 32 npoaaxta Ha PUHAHCOBU MHCTRPYMEHTH, KOUTO HE €8 HANWYHW Mo
CMETKA Ha KJIMEHKTa, HE CEe npunara 8 caydaute, korato UM ocurypu no apyr HadmH, yde PUHaIHCOBUTE
UHCTRPYMEHTW, npeaMeT Ha npofnaxbaTta, we 6baaT ACCTaBEHW KbM AeHS Ha CeTh/MEHT Ha cAenkaTa, KakTo
W B APYT¥ CAydaw, onpeaenexi ¢ Hapenba.

MN HaMa nNpaso 4a M3NbiiHW H3PEXAOAHE Ha KAWEHT 33 CAeNKW C BMHAHCOBM WHCTPYMEHTU, ako ToBa Ou
OOBENO A0 HapylweHue Ha 3PN, 3NTMN3PWU nnm apyryn AeUCTBaLM HOPMaTUBHW aKTOBE,

BapaHTWTE OT HACcTOALLATE ©MWUCKMA, KEBKTO M aKuwmuTe — Ba30B 8KTMB Ha BapaHTWTe, Korato Takuea bBbaaTt
w3gageHu, moraT aa 6baaT npegMeT W Ha CAeNKW, CKAOYEHW M3BLH PerynvpaHys nasap, Oprakuinpan ot
BOB. OTHOCHO peaad 3a CKAYBAHE W CNOBECTABAHE HAa CAENKW C akKuWMy OT eMWCWATA, CKAYEHKM W3BBH
DEryAnpaH nasap, NpUAoXuMu ca paznopenburte Ha 3MNOGK, akToBeTe No NpunaraHeTo My 4 MNpaBUAHWMKAE Ha
BOB.

CTpaHuTe ne ACroBOp 3a@ CAenKW € GUHAHCOBM WHCTDYMEHTW, NPeABapUTENnHO CKAKMYEHU MPAKO MexXAay
CTPAHUTE, CBOTBETHO AUUATZ, KCUTO WCKaT NPEXBBbPIAHE Ha BEe3HATUYHM CbMHaHCOBM MHCTPYMEHTW OPK
[apeHWe ¥ HacneasBaHe, NpOMAHa Ha LAaHHMW 33 NPUTEXATENMUTE Ha Be3HanM4YHKW QUHAHCOBW MHCTPYMEHTH,
NOMNPaBKa Ha CrpeleHn AaHHW, M3gasBaHe Ha AySNuMKATU 0T YAOCTOBEPUTENTHM AOKYMEHTU W Ap. NOAOGHM
ASUCTBUSA NON3BAT yonyrute Ha Ul — perucTpauvoHen arenT kem U/,

10.1.6. MpepynpexwAeHne 0THOCHO NaHbYHOTO 3aKOHOAATENCTHO

LaHBYHOTO 33KOHOAATEACTBO HAa AbPHaBaTa YAGHKA HA UMHBECTUTOPa WM Ha [bpMHaBaTa YNCHKa Ha
yupeasBaHe Ha EMWTEHTa mMOraT fa NOBAMAAT HA MOAYYEHMA OT UEHHUTE KHMKE J0x04. MoTeHunanHuTe
AHBECTUTOPWU CRedBa A3 €8 KOHCYNTUPAT CbC COBCTBEHM AaHBYHM KOHCYATAHTK OTHOCHO AaHbuHUTe
nocneavuy OT nNpuaobMBaHETO, MPUTEMABAHETO, YNPAXMHABAHETO U Pa3NnopemaaHeTo C BapaHTH OT
HACTOALLATa EMUCHA M C Ba30BMTE aKUMK.

10.1.7. Wudopmauna 33 Halosun MHCTPpyMeHT (AonbaHKTENnHa WHAOpMAauwua CbrAacHoe raasa 11,
pazaen 3 oT Qenernpax pernamenT (EC) 2019/980)

BrispbliaemocTt

B 3aBUCUMOCT 0T CLOTHOLWEHMETO MEeXAY LUEHATa Ha BapadHTa M LUEHaTa 3a yNpaxHaBaHe Ha NpasoTo,
BApaHTLT MoXe Aa 6bae:

= BapanT B napwu (in the money} — KoraTto ueHaTa Ha Da30BMA akTME & NO-BMCOKa OT LeHaTa 3a
yMpaxHABAHE Ha NPasoTo.

# BapanT npu napu (at the money) - korato ueHaTa Ha $as0saTa KHUMA © efHAKBa € UeHaTa 3a
yMpaXXHABAHE Ha NPaBoTo.

*  BapaHT “3BbH napw (out of the money) - KoraTo Tekylwara Luexa Ha 6a30BaTa UeHHa KHWra e no-
HMCKa OT LEHATa Ha yNPaMHABAHE HA NPasoTo.

LleHaTa Ha BapaHTa 3aBWCK CUNHC 0T LleHaTa Ha 6a30Bus akTWB, KATO C& ChLCTOW QT ABa eNeMeHTa:

BrpaneHa cTonHoCT:

Pa3znukaTa Mexgy Na3apHaTa CTOMHOCT Ha Ba30BMA aKTMB M LUEHATa Ha YNPEXHABAHE Ha BapaHT B napwre
ce Hapuua BrpafeHa CTORHOCT Ha BapaHTa. Camo BapaHTh, KOWTO €3 B NAPK, UMAT BIPALEHA CTOMHOCT,

BpeMesa CTOWHOCT!

OcseH cToWHGCTTA Ha 6a30BMA aKTMB, MMa Pa3NMYHKM QAaKTOPWU, KOMTO BAWASAT BBPXY CTOWHOCTTE Ha
BapaHTa. 3aeaHo, Tesn GhakTopu ce HapuyaT BpemeBa CTOMHOCT. OCHOBHMTE KOMMOHEHTW Ha BpemMesaTa
CTOMHOCT Ca BPEMeTo, OCTaBalWo A0 Nagex, BONATUAHOCTTa, AWBMAEHTUTE W JIUXBEHWTE MpouUeHTH. Ha
nagex CTOMHOCTTA Ha BapaHT, KOWTO € B Nnapw, NPUHUWNHO We & paBHa Ha pasnuvxaTta mexay Ha3zosus
JKTWB M UeHATa Ha yNpaXHABaHE HA BAPaHTa, T.€. BPEMEBATa CTOWHOCT Ha BApaHTa Lie € paBHa Ha Hyna.

LeHa Ha sapaHdTa: UeHaTta Ha BapadTa € pagHa Ha BrpageHarta CTOMHOCT NAKC BpEMEEBEaTa CTOWHOCT:

HeHa Ha Bapadta = Brpagena crouroct + Bpemesa CTouHOCT

CbrnacHO CTPATErvNATa CU, MHBECTUTOPBLT MOXE A8 Peanvanpa 4Ba BUAE Bb3BPALIAEMOCT:
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MpociekT 3a NbPBMYHO NyBAUUYHO NPesnNaraHe Ha BapaHTH

Bbh3BpawiaeMocT OT ThProsnUda € BaAPaHTH

BapaHTuTe 0T HAacTOAWaTa EMUCKHA We Ce TbPryBaT Ha PeryaupaH nasap M ueHaTta uM we 6bae hopMrpaHa
07 pasnuuHu AKTOpK, BKIOHYUTENHO W OT TLPCEHETO W MNPeAsaraHeTo Ha Te3W UeHHW KHuxa. Tlpu
npoaax6a Ha BTOPUYHWSE 333pP HA BapaHTWTE, KOWTO MNPUTEXaBa, WHBECTMTOPBLT LWe peanv3Iunpa
NOROXATENHA MNK OTPULATENHA AOXOAHMOCT B 3@BMCUMMOCT OT TOBA AaNu ueHaTa Ha npogaxba e No-BMCoKa
WM MNO-HUCKE OT eMUCUOHHATA CTOMHOCT Ha BApaHTMTE. 33 TOYHOTO NMPECMATAHE HA BL3IBPALWAEMacTTa Ha
WHBECTULUMATE e HeobxoaWMO 4a Ce B3eMAT Npedsusg U TPAH3aKUWOHHWTE pa3xoaW, CBbp3aHr C NMOKynKo-
Npoaax6aTa Ha ChOTBETHMTE LUEHHWM KHWIMWA, kKaTo Te Bvgat npucnagHaTu oT OpyTHaTa neyanba/3aryba,
peanvivpada npuv npoaaxbtaTa Ha BapaHTUTE.

Bb3BpawaemMocT OT yNpaXKHABaHe Ha BapaHTUTe

B 33BMCHMMOCT OT ABMXEHWETO Ha UEHAT3 Ha Da30BWR aKTKB, COBCTBEHWKLT HAa BapPaHTM MOXE 43 peww 43
ro yrnpa»XHW WM He, KaTto 3anvlue akuuum OT HOBaTa eMUCUs akuuu, 3annawavkn eMUCMOoHHaTa LueHa oT
1.25 eBpo 3a akuua. MNpw yNpa)KHABaHe Ha BapaHTa, nedanfata € pasnvkara Mexay ueHaTta Ha 6a30Bus
aKTWB W CyMarta oT ueHaTa 3a YNpPaXXHABAHEe Ha BapaHTa W 3anfareHaTa MnpuW 3anycBaHeTo Ha BapaHTa
EMUCUOHHA CTOMHOCT. TEGPETWUHO, NPMTEXATENAT HA BapaHTa BM MMan MHTEpPEC Aa ro YMNPaXHW, KoraTo
TOW € B napw,

MakcuManHaTa nedanfa v CbOTBEETHO Bb3BPBUAEMOCTTa Ha TEOPHA € HEeQrpaHuMueHa, nopaau daxkra, 4de
ueHaTa Ha 6a30BMA GKTUBE MOXE A3 pacTe HeorpaHuueHo. MakcuManHaTta 3aryba e paBHa Ha EMUCUOHHATA
UeHa Ha BapaHTa, Thil KaTo, ako TOA € M3BbH Napu, TOW HAMa A3 6bje ynpaxHeH WM MHBECTUTOPBT We
3aryBu CTOMHOCTTA, NNaTeHa 3a 3akynysaHe Ha BapaHTa.

MHdopmaumna OTHOCHO BA30BUR MHCTPYMEHT

MNpegnaraHuTe BapaHTA €3 M34adeHW Bbpxy Ba30B MHCTPYMeHT - Obaewa/m emucua/u obukHoBeHw,
6eaHannyHKn, ceoBOAHONPEXBLPAAEMW AKUMKM C HOMWMHaNHa cTorHocT 0.51 eBpo, paeawm npaso Ha 1
(eamnn) rnac B OCA Ha EMMTERTA, ¢ EMMCMOHHA CTOWHOCT 1,25 eBpo 33 egHa akuus. Bcekn 2 (ABa) sapaxTa
JaBaT nMpaBO Ha npuTexaTtena Cu Aa 3anuvuwe 3 (TpW) akuuu oT bbvaewarta emucua. [Npeageua ToBa, 4e
Hacroswarta eMmucua sapantn € no 520 940 000 6pos BapaHTW, NpW OMUCAHOTO CHOTHOWEHWe 2:3 Ha
BAPAHTW KbM akuuu, oBwMsaT pa3mep Ha HbaellaTa eMucna akummn e Svae ao 781 410 000 (cepemcToTHH
0CEMAECET U &0MH MUIMOHA YETUPWUCTCTUH W AeCeT Xxunsaau) Bpos akuuu.

AKLWMTE OT 6HbJeliaTa eMucua LWe NpeaoCTaBAT Ha MNPUTEXATeUTe CM CbLUMTE NpaBa, KaTo Beue
vu3fadeHiTe 0T EMUTEHTa OBUKHOBEHU BKLUUK.

WMHpopMaUMs OTHOCHO MUHaNoTo u 6bAEUIOTO NOBEAeHME HAa akuuuTe Ha EBpoxona Bvnrapwa™ AL Moxe
A3 ce nony4n OT AaHHWUTE 33 ThpProBus CbC CbLMTE Ha perynupaHuTe nasapy Ha GUHAHCOBM MHCTPYMEHTH,
OpraHusnpaHn oT BOPE 1 oT WSE. KbM HacToAWMS MOMENT emMucuaTa akumnn ¢ ISIN koa BG1100114062 ce
TEPryBa Ha 4Ba perynupaHu nazapa - Ha OcHoBHMUA na3sap Ha b®b, npw Bopcoe koa EUBG, v Ha WSE, npwu
6opcoe kos EHG., EMMCMATE akuMK CbLUO Ce ThbPryea M Ha MHOMOCTPaHHa CUCTEMa 33 TbProBus, OTKPUT
na3sap (Freiverkehr / Open Market) Ha FSE (cerment Quotation Board), npu Sopcos kog KZ4 u MTF SOFIA,
opraHuavmpaH ¢T Kanman A, ¢ bopcos xog mEUBG.

Mpu NPOrHG3M OTHOCHO UEHaTa Ha 6baewaTa e€MUCHMA akuuv — 6a3cB MHCTPYMEHT Ha npeanaraHuTte
BapaHTW Clegea ga €& OTuvTa NpPOoueHTa Ha paseoAHsSBaHe Ha yeHaTa Ha akukuTe, BBB BPbBIKA C
YBEMUMYEHWETO Ha KanuTana Ha JpyXecTeoTo.

CpuBoBe Ha Na3apa UKW CPUBOBE HA CeTh/AMEHTA, KOMTO 3acArar basosuA HHCTRYMEHT

Ba30BMAT aKTHUB, 8 UMEHHO akuuuTe Ha [pyXecTBoTo, €a ACNYyCHaTH A0 Tbproeva Ha bBOB n Ha WSE. 3a
BapaHtuTe we HbAe NOWUCKAHO A0MNyCKaHe A0 ThProBMs Ha perynupad nasap - Ha 5®6, u Ha FSE.
MHBECTUPAHETO BLB QUHAHCOBKW MHCTPYMEHTH, AONYCHATH [AC ThRPICBMA Ha perynuMpad nasap, Kpue puck o1
CPWBOBE Ha Nasapa waiu Ha CeTENMEeHTA.

CohlwecTByBa pUcK fa bbae 3acerHaTa HEeNpPeKbCHATOCTTa Ha ThProBUATa HA perynMpaHusa na3ap, nopaau
TEXHUYECKU (BbTPEelHM) MW MAKPOMKOHOMWUECKY, NONTUTUHYECKM M Apyru PaKTopu, KOUTO OKA3BaT u/nnm
MOraT 03 OKaXaT B/IMAHME BbPXy AEWHOCTTa Ha BB {BbHWHKW daxkTopu, DakTopw Ha 3ao0bukansawaTa
cpena). B To3u cnydank Moxe N2 6bAe oCyeTeHo NPUKNKIYBEHETO HA CKAKYEHUTE CABMKKW C JONYCHAaTUTE A0
THLPrOBWA BAPaHTK W aKUWMKW, B CPOKAE 38 CETB/IMEHT.

YacT VI ot MpaewnHuka Ha BOB, Mpaswnna 33 ynpaeneHWe Ha pucKa CbAbpXa Npaeuna 3a onpependHe,
OUEHKA ¥ YMpasBfeHWe Ha PUCKOBETe, CBbp3aHm C TbproeusTa. KbMm BOE dyHKUuMOHWpa [apaHuMcHeH
GoHA, KOWTO € CpeACTBO 3a YNPaBeHWe Ha PYCKa BbB BPbaKa C NPUKII0YBAHETO Ha BopcoanTe caenky.

3HAUUTENHW NPOMEHM BbB PWHIHCOBATE W MaKpPOWMKOHOMWUYECKATa cpena, BKIKYMTENHG v PUHaHCOBU ¢
MKOHOMUYECKM KPW3W, MOraT A2 AOBenaT A0 3HaYUTENHW W Npogb/XuTenHn konebaHus B ueHaTta
NUKBWAHOCTTA Ha TbHPryBaHWTE WHCTPYMEHTW Ha perynvpaHuTe nasapu, BKIKYWTENHO TbprysaHuTe
BAPAHTM M TexHua 63308 axTue. C uen ynpasleHue Ha pPUCKa OT HAaCTbMBAHETO HAa ronemu Kojebanus 8
ueHaTa npu Tbproeusa, dacTt IV ot lMpasunHuka Ha BOB - lNpaBuna Ha TLProBMA Ce CbAbPXAT Npasuna 3a
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MpOCNEKT 38 MbPBUYHO NYSNUYHO NPeanaraHe Ha BApaHTH

NPpeKbLCBaHWA nopagu HecTabunHoCT Ha LeHaTa.

AHBNOTMMHKM nNpaBvna Cce CbabpxaT B bopcoBus npasunHMK Ha QpaHkdiyprckata doraosa bopca
(Borsenordnung fur die Frankfurter Wertpapierbdrse), KOATO nNpenBuXAa MexaHiibM 33 BONATUWTETHC
npekbcesaHe (Volatilitatsunterbrechung) npw 3HA4YMTENHWM UEHOBWM KonebaHna, nNpu KOWTO TbproBusTa
aBTOMAaTUYHO MPEeMUHABA OT HEMPEeKbCHATA ThProBUA KhM ayKUWOH.

BEvaoewm CubnTHA, KOMTO BMxa ce OTPa3nNMM HEraTUBHO BhPXY LEeHATa Ha 6a308MA AaKTHB M Ha BapPaHTHUTE

Bractum ChBUTUS MOraT Aa NOBMAWAT HA LeHaTa Ha H330BM8 8KTWB M CLOTBETHO Ha LEeHaTa Ha BapaHTuTe,
EMUTEHTLT He MOXe Aa NporHo3vpa HacTbMBAHETO HA TakMBa CbOMTMA W ABMXEHWETO Ha LeHata Ha
6330818 aKTMB B ObLAEWETO, HMTO A3 GaAe KEKBMTO M A3 e BMN0 rapaHuMu 3a TAXHOTO HACTLMNBBHE M
EBEHTYRNHOTO MM BRWAHWE BbpXY UEHATa Ha 6a30BWMA AKTUB, WM CLOTBETHO HA LEHATa Ha BapaHTuTe oT
HaCTOALLATA EMUCHA.

Takvea CbBWTWA MOraT aa HbAaT paznpeaensHeTo Ha AMBMAEHT Ha npuTexaTenuTe Ha OOWMKHOBEHW akuWK
Ha EMWTeHTa, yBENUYEHWE Ha KanuTana Ha EMUTEHTA CbC CODCTBEHM CpeACTBa, W3ANaBAHE Ha APYMM LEHHU
KHWXa, npoaaxba Ha nakeTn oOMKHOBEHM akuuuw, npeobpa3lyeade Ha EMuTeHTa v Ap.

Paznpegensade Ha AMBWAEHT — AWBWAEHTUTE BOAAT A0 HaManABaHe Ha HOpMaTa Ha HapacTBaHe Ha
CTOMHOCTTa Ha GasoBus akKTuB, peCnekKTUBHO AC HaMansABaHe Ha CcnpasegnuveaTa CTOAHOCT Ha bBa3oeun
aKTUB 1 CbOTBETHO HaMaABaHE CTOWMHOCTTA HA BapaHTa.

YBENUYABAHE HA KanWTana CbC COBCTBEHW CPeacCTBa — MpW YBEMUYEHMETO Ha KanwuTana cbhC CoBCTBEHU
CPeACTBa YacT OT PE3EpBUTE W HepasnpepeneHatTa nedanBa Ha [JpyxecTBOTO Ceé npeobpa3yBaT B
AKUMOHEPEH KanATan, Kato SpoAT Ha akuyuure Ha [IpyxecTBoTo Ce yBeNM4aBa, BBLMNPEKM Ye Ce 3anaspsa
HEMpoMeHeHa HeTHaTa CTOMHOCT Ka AaKTMBWTE., B TakbB CNyyad HeTHaTa CTOWMHOCT Ha aKTMBWTE Ce
NOKWMKAEBA W € HANWLUE Pa3BOAHABaKHE Ha Kanutana.

W3gasaHe Ha OpYyrv LUEHHM KHMXKA — Mpu EBeHTYaNHo 6bAell0 W30aBaHe Ha HOBM LEeHHW KHUXE, KOWUTO
BOAST A0 Pa3BOAHABALL/aHTMPa3BOAHABAW, edeKT BbpXy HEeTHATa CTOMHOCT Ha akTMBMTE Ha akuda Ha
EMWTEHTA, HOBaTa LeHa Ha YNpaXHsBaHe Ha BapaHTa ce KOPUIpa ¢ NoMouTa Ha QopMyna.

MpoaaxBa Ha ronemMn nakeTn OBUKHOBEHMW akuMKM Ha [ApyXecTBoTo — npoaaxbara Ha NakeT/v 0BMKHOBEHMW
KUMKW OT CTPaHa Ha HAKOR OT NO-rOSiEMNTE aKuUMOHEPKH B EMWTEHTa KM cuyakBaHeTo, Ye Takasa nposaxta
MOXE /18 C& CNyuM, MOraT Aa Ce 0TPa3AT 3HAYWUTEeNHO, BKYWTENHO U HEeraTMBHO, HAa LUEHaTa Ha akuuuTe
Ha [lpy»eCTBOTO M CbOTBETHC Ha LEeHaTa Ha BapaHTUTE OT HACTOoALlaTa EMUCKA,

MNpeobpa3yBaHe Ha EMUTEHTA - BCAKAKBM CTPATEMMHECKWM PELIEHWUS, BKMKYUTENHO W NpeobpasyBaHua Ha
AnyxecreoTto, npuaobuBaHWa Ha APYFW ApYXecTBa, npodaxBa Ha 3HAUWTENHW 8KTUBU M Ap. MOXE O3 1UMa
cepuo3seH edexkT BbpXy 0NepaTMBHATa ¥ QUHAHCORBA NO3MUMS Ha EMWTEHTa WM 43 A0BEAE A0 IHAYWMTENHM
NPOMEHYK B LEHATA Ha D330BUA AaKTUB M H3 BAPAHTMTE.

flpaBuna 33 M3IBBLPLIBAHE HA KOPEKLUY

Kopekuna B ueHaTa Ha yNpawHaABaHe Ha BapaHTa npu 6nAeulo yBeNWUeHKe Ha KanuTana Ha EmutenTa,
KOETO HE € B pe3ynTaT OT ynpaxXHsABaHe Ha NpaBaTta no BapaHTuTe.

B cryyain 4e 0o HACTLNBaHe Ha Nagexa Ha HacTosWwaTa eMUCHMA, EMUTEHTBLT M3A3LEe HOBW OBMKHOBEHMW
akuui U/ UNn NPUBUIETMPOBAHN aKLUWKM, KOUTO BOART AD PalBOAHABAaHE Ha KanuTana Ha EMuteHTa, T.€. KbM
MOMEHTE, NPeaxoxaalw CbOTBETHOTC YBENWYEeHWE Ha Kanurana, HeTHaTa CTOWHOCT Ha aKTUBWTE Ha eaHa
aKUKWA € NO-BACOKa OT EMUCHMGHHATa CTOMHOCT Ha HOBOW3RAAEHMTE akuWK, UEHATA Ha yNPaXHSABAHE Ha
BapaHTa e 5SbvAe HamaneHa, Kato HoBaTa uWeHa Ha ynpaxussade (NIP) ce v3wucnssa no cieaHaTta
dopmMyna:

NIP = (O x P+N x IP}/{O+N)

KbaeTo:

NIP - HOBa ueHa Ha ynpaxHasaHe

O - OpoA akuMK Npean yeBeNMYEeHMeTo Ha KanuTana

P - cTapa ueHa Ha ynpaxHaeaHe (1,25 espo 3a 1 akyMa)

N - 6poi M3aaAEHW HOBW aKLMK

IP - eMWUCMOHHA LUEHa Ha HOBMTE aKkumm
CvwaTta dopMyna ce M3N0A3ea U NPU BAPUAHT, B KOWTO yBENMYEHWETO HA KAnuWTana Ha EMUTeHTa BoAKW 40
YBENMHABAHE HA HETHATA CTOMHOCT Ha aKTUBMTE, B Cnyyait ue 00 HacTbnBaHe Ha Najexa Ha HacToswaTta
eMUCnsa, EMUTERTHT n3gane HOBWM COWKHOBEHW aKUWKW W/WUIKM NOUBMUIErMPOBAHW aKUWKM, KOMTO BOAAT A0

3HTUPA3BOAHABAKE HA KanuTtana Ha EMUTeHTa, T.e. KbM MOMEHTa, Npeaxexiall CbOTBETHOTO YBENuYeHue
H@ Kanwtana, HeTHaTa CTOWHOCT H23 akTUBWUTE Ha eAHd aKUUH € NO-HUCKA 0T €MUCWOHHATa CTOHHOCT Ha
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MPOCNEeKT 33 MbPaKUHO NYBNUUHO NEpeANErade Ha BapaHTu

HOBOWM3OAASHUTE aKUMK, TOBA WeE A0BEAE A0 YBE/IMYABAHE Ha HETHATA CTOMHOCT HA aKTUBKUTE, M CHOTBETHO
LUEHATE Ha yNpaKHABAHE Ha BapaHTa we Bbae yBenuueHa, 3aWMTaBankn UHTEPECUTE H3 WHBECTUTOPUTE,
PasNvYHK QT NPUTEXATENNTE HA BapaHTH.

Mpean Nnagexa Ha BAPAHTUTE € Bb3MOMKHO A3 MMa NOBeYe OT 84H0 YBENWUYEHMEe Ha KanuTana, KaTo BCAKO
eaHOo wWe goBeage 40 AONbAHUTENHA KOPEKLIUA 8 LIEHATA HA YNPaXHABAHE.

B cnydai Ha opocbpeHue Ha HacToawMA [MpocnekT oT cTpaHa Ha KO®OH, EMWTeHTHLT we ApeaocTass
MHPOPMaLMA 33 MIBLPLIEHW KOPEKUUW B UeHATa Ha YNpaXHSBaHE Ha BAPAHTWTE NO peAa Ha MaBa WwecTa
Lan oT 3NMNUK.

10.1.8. Aeno3MTapHn paznMckv, MIA3AEHM 33 aKLuh

HacToAWATa EMUCUA HE BKAKQUBA OENO3UTAPHU Pa3nucKK, M3A3LEHM 33 aKUKMMK,

10.1.9. Npepnax}nTen n/Nanm NULE, KOETO NCKA AONYCKAHE 40 ThbProBvA, pasandrn oT EMutenTa

NpeangsKuTen Ha LeHHMTE KHWMKa W NWlie, KOeTO WMCKa AONYCKaHe Ha LEeHHUTE KHUMa A0 TbproBMs Ha
perynupaH nazap, € camuAat EmutedT —  EBpoxong brarapua” AL

10.1.10. OvpakeHne BbpXy MHBECTUUKMSATA H3 €BeHTYaNHO NPecTpyKTypupaHe ChrnacHo Qupexrvaa
2014/59/EC

LEBpoxong bvarapus” Afl He e KpeAWTH@ WHCTUTYLMA WUAW WMHBECTULWMOHEH NOCPEAHMK NO CMUCHAa Ha
Oupektnea 2014/59/EC (ABNKK) v cnpamo EMuMTeHTa He ce npunara pemumbT 33 Bb3CTAaHOBABaHE M
NPEeCTPYKTYPUPaHE Mo MOCOMEeHaTa AWPEeKTMBa, CbOTBETHO EBEeHTyafHo MPECTPYKTYPUPaHe no peda Ha
Lunpektrea 2014/59/EC He 61 ce 0TPa3MA0 NPAKD HA MHBECTULMATA BbB BAPaHTK OT HACTOALLATS EMUCKA.

10.1.11. PeweHnn, pa3pewieHna M ofoBpeHns, NO CUNRATE H3 KOWTO €a vnv e BBAAT eMUTHpPaHN
LUeHHHUTE KHHXA

Ha 07.08.2026 r. ¥nNpaBuTenHMUaT ChBeT Ha EMUTeHTa, B choTBeTCTBMe cun. 13, an. 5 an. 7 oT ¥cTaea Ha
Opy»ecTBOTE, NpMe pelleHMe 3a u3fasaHe, NpW YCNOBWMATA Ha NMBPBUYHO NyBnudHe npeanarane, Ha
eMucna eapaHTM ¢ obuw, Gpod go 520 940 0Q0C, kaTo BCekw 2 (4Ba) BapaHTa AaBaT NpaBoTo Ha
npuTexaTtens cv 4a zanuwe 3 (Tpw) 6pona akuuy o7 BbALWC YBEeNUYEHWE Ha KanWuTana Ha [JpyXecTsoTo, Ha
CTOWMHOCT Ha ynpaxHABaHe or 1,25 egpo 32 egHa HOBA aKUMA.

W3gaBaHeTo Ha akuvwv NpU yNPaXKHABaHETO HAa BapaHTMTE LIE NOANEXW Ha OTAENHW peweHus Ha YC Ha
[py»xecTBOTO NPM YCNOBMATA WM NQ pPeAa, ONncaHu No-rope.

XI. GPUYKMHKW 3A NPEANATAHETO W NPEAHAZHAYHEHWE HA MOCTBMANEHNSTA

11.1. NpuunHmn 33 NYBNUYHOTO Npeanaraxe, NPOrHG3HAa HETHA CTOMHOCT H3 NOCThNAEHNATE N OCHOBHMN
NEpeAHaIHadeHns Ha NOCTLNAEHWATa B NPUOPUTETEH pef

HacToswaTa eMucus ce npegnara nybnudyHo 3a 3anucBaHe Ha eMUCUSA BAPAHTW Bb3 CCHOBA Ha PeWEeHune Ha
YnpasuTenHusa cuvBeT Ha ,EBpoxong Bearapus™ A ot 07.08.2026 r.

A. IMocTbNNEeHWMA OT HACTOALWOTO Npeanarane

MakCcuManHusa pasMep Ha BapaHTv, KOMTO MOraT Aa ObAaT 3anWcaHy oT NpeanaraHata eMucvs Ca B pasmep
Ha 520 940 000 ©6pos 6Oe3HanUYHW, NAUMEHHW, CBODOAHONPEXBBLPAAEM BapaHTa, & MWHUMANHOTO
3anUcBaHe MpMW KOETO EMUCUATA CE CYMTa 3@ yCnewHa e Hai-manko 156 282 000 6pos o7 npeanoxenute
BapaHT\. EMMCHMOHHaTa CTOWHOCT Ha BCceku BapadT e 0.01 espo.

33aNWCBAHETO Ha HOBWM dKUMK YPE3 YNPAXHABAHE Ha BAPAHTK C& yNpaXHABa OT NPUTEXATENNTE Ha BapaHTy
8 10-roavieH CpoK, NPW KOHBEPCMOHHO CbLOTHOLWEHWE BapanT/akuus 2/3 M NO eMWUCHMOHHa CTORHOCT OT
1.25 eBpo.
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O4YakBaHM NOCTLAMNEHUA npy MaKCMManHoO H MMHAMaNHO 3aNMMCBaHE Ha NPegnoXMeHnTe BapaHTh

Pa3xoauTte no Ny6nvyYHOTO npegnarade, He3aswcyuMo OT Pa3Mepa Ha 3anucaHWTe BapadTW €& 04axkea
A2 BB3NA3AT Ha 72 361.52 eBpo (8imx Tabauyara no-4o0ny).

=P MakcMMasIHO 3anMcBaHe HA NPeANIOMEHNTE BapaHTH:

MakcuManHaTa cyma, KOATO EMUTEHTHLT MOXe A3 Habepe upe3 HacToAWOTCe NyBRMYHO npeanarase B
cnydai, de 6bAaT 3anmcadu Bcudakn 520 940 000 BapanTy (MakCuMManHC nNpeaBUOEHWA pasmep) no
eMWCMOHHa ueHa 0.01 eepo 3a 1 BapaHT e 5 209 400 espo.

Mpw ycnoeue, 4e bbAe 3anWcaH UENWST pa3Mep Ha npeanaraHaTta €MWCWMA BapaHTW, HeTHaTa CyMa Ha
MOCTLENNEHUATA OT NYOHNMUHOTO npegnarane (cneg nNpuvcnafaHe Ha pas3xoguTe MNo HerosoTo W3BLbpUIBaHE)
Ce 04axkea Aa Bb3neze Ha 5137 038.48 eapo.

=> MHUHMMAaNHO 3aNUCBaHe Ha NMpPeanoOXeHNTe BapaHTH:

MuHMManHarta cyma, KoaTo EMUTeHTLT MOXxe ga Habepe upes HACTOAWOTO NYBAMYHO NpeaAnarane B cnyyan,
4ye Bpaart 3anMcaHn MUHUManHO NpeasugeHna pasmep at 156 282 000 sapaHTh (Npeacrasnssaw 30 % ov
BCMHKW NpeanaraHy BapaHTW) No eMUcKoHHa ueHa 0.01 eBpo 3a 1 BapanT e 1 562 820 espo.

MNpk ycnoeue, 4e GbAE 33NUCAH MWUHKMMBNHO MPEeABWAEHWAT pPa3Mep Ha npesnaraHaTa eMUCUs BapaHTw,
HeTHaTa CyMa Ha nNocTbnAeHuAaTa oT nyBavyHOTO npeanarade (Cnea NpUCnajlaHe Ha pasxoavTe no
HEMOBOTC M3BBLPLUBAHE) C& OYAKBA Aa Bb3neie Ha 1 490 458.48 espo.

O4vyakBaHW NOCTENNEHHUA NP 3ANUCBAHE Ha HOBW aKUKUN qype3 ynpaxw]HABaHEe Ha BapaHT#H

OuakpaHwTe ofwk GPYTHM NOCTBNANEHWUA MO HOBA €MUCUA ODWKHOBEHM aKuvu (Cned yrnpaXxHeHWeTo Ha
HaCcTOALLATE EMWUCUA BAPAHTW) Ca KAKTO CREeABa:

=> MaxcMManHo 2anNuCBaHE Ha HOBHX aKLLUK:

Mpu ynpaXHagaHe 1 3annallaHe Ha MakCUManHOoTO NPeancXKeHo KoNMYeCcTBo BapaHTu (520 940 000 6pos
10 @MWUCMOHHA CTOWHOCT OT 1.25 eBpo 33 aKkums M ChbOoTHOoWweHwe 2 eapaHTa 3a 3 axkuww), BpyTHuTe
NoCTbNNeHUdA 38 EMUTeHTa we Obaat B pasMep Ha 976 762 500 eBpo;

= MPHMMANHO 3aNMMCBAHE HA HOBMU AKLLMN:

Mpy yNpaxHRBAHE W 3aN/1aLAHEe HA MWHWMANHO 33N0XKEHOTO KOMMYECTEO BAPAHTW, 38 43 € YCMNeWwHo
HaCTOALOTO MBPBUYHO Ny6NMuHO Npeanarane {156 282 000 6poa No eMUCUMOHHA CTOWHOCT OT 1.25 eBpo 33
aKUMA U ChOTHOLWEHWe 2 BapaHTa 3a 3 akuWu), BpyTHUMTE NOCTBNNEHUA 3a EMUTERTa we 6bQaT B pasMep Ha
293 028 750 erpo.

B. llen Ha u2non3sarHe Ha NOCTbN/IEHWATA nprn MMHNUMANHO U1 M3KCMMaAaNHO 3anmcBaHe Ha
npegnarasdnTe BapaHTK

HeTHUTE NOCTBANEHMA ©T YNpaMHABAHETO Ha &MUCUATa BapaHT (B CNy4Yal 4e eMucuATa € yCcnewHa) B
38BWCMMOCT OT HabpaHWTe CpeacTBa e 61bAaT M3MNONIBAHKW 38 CNeAHNTe Lienu:

1. HaManaeaHe Ha 3aANbXKHRNOCTTa Ha EMWTEHTA, Ypes noracaBaHe Ha KPaTKOCPOYHMN # OLATOCPOYHHM
384BAKEHUA N0 NPUBNEYEHO dWHaHCKMpaHe Ha [pyXecTBoTO, KaTo: NOoracsasaHe Ha BHaHKOBW
33BMW, NOracsaBaHe Ha 3aeMU OT HEPMHBHCOBKM MHCTUTYLUNM U CBBP3AHM JMLE;

2. KOHCONMUWAWPaHE Ha ABAroBe B rpynaTta Ha EMuTeHTa;

3. WHBECTMUMM B UEHHMW KHMXa, GUHAHCOBM MHCTPYMEHTH,

KuM HacTOALMA MOMEHT HaMepeHus Ha EMWTeHTa OTHOCHC W3non3gaHe Ha HabpanwwTe cpeacTea ot
npeanaraHnTe BapaHTW, KaKTO B CMy4all Ha MAaKCMManHO 3aNWCBaHe, Taka W B CIYMal Ha MWHUManHo
3aMMCBAHE €3 M3UAND 38 HAMAABAHE Ha 33ALMKEHMATA HA ApyXeCcTBOTO NO NPUBNEYEHS DUHAHCMPAHE, B
HanpaeneHMATa KaKTO € ONUCaHo B T, 1 1 T.2 no-rope.,

Cnepn ycTanaBABaHe Ha paiMepa Ha HabpadHaTa CyMa Npw NPpUMKNKYBaKe Ha NPeanaraHeTo, KakTo 8 Cyqan
Ha MakCcuWManHo 3anuceBaHe, Taka W B CNY4Yal H3 MMHMMANHO 3anucBaHe, PbKOBOACTBOTO HA EMutenTa we
NPUCPIATHU3INPA M3NNALWLaHETC Ha AbAroBe NoCoYeHW B T. 1, no-rope, B 2aBUCUMMOCT OT HAacTbBNBAHETO Ha
TeXHUTE N3AeXWM W Bb3IMOXHOCTUTE 32 NpPeaCcpOYHO NOracAsBaHe AQ W3vepneaHe Ha HabpaHuTe HEeTHWH
CPELACTBa OT 3aNMCBaHeTO Ha NpeagnaradHvTe BapaHTH.

Mpwv ycnoBue, Ye nagexsbT Mo A24eH ABAT e NO-AbAbLl U He MOoxe A3 BbAe NnoraceH NpeacpoyHo UMRU Ha
nagex, Tc EMWTEHTBT € uen AOXOAHOCT LWe WM3N0A3Ba CROGOAHUTE MapuUuHKU CPEACTBa B AbPKaHW 33
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ThPryBaHe KPaTKOCPOYHM WHBECTHUMMK B LIEHHW KHWXE/ QUHAHCOBW MHCTPYMEHTW, Takuea MHBECTMUMK B
LIEHHW KHWXE/ PUHAHCOBKM MHCTPYMEHTH LWe 6b4aT NPEeANMHO ABNTOBU UEHHW KHUXE ¢ A0Dpa A0XCAHOCT M
e 6LAaT KOHKPETUIMPAHMW CNPAMO HANMYUETO Ha CBOBOAHM NapuyHM CpeacTed KbM MOMEHTa Ha B3eMaHe
Ha peweHue 3a nogobHW WMHBECTUUMKW. KbM HACTOAWMSA MOMEHT HE Ca ONPeasneHW KOHKPETHW UEHHU
KHUXa 3a WHBECTMpaHe nopagu oBCTOATENCTBATO Ha YCAOBHOCT Ha Ta3u uen W 3aBUCUMOCT 0T CBOGOAHM
napu4HW CpeacTea.

C. Uen Ha v3non3BaHe HA NOCTLNAEGHWATA NPUA MUHMUMANHO ¥ MakKCUManHO 3anvcBaHe Ha
HOBHM aKLM# Upe3 ynpa HABaHe Ha BAPAHTH

3a VaNbNHeHe Ha EbAENTE MHBECTULUMOHHW HAMEPEHWA, ¥YNPaBUTENHUSAT CbBET WE OTIPABH MOTUBUPAHO
MCKAHUA KbM MPUTEXATeNNTE Ha BapaHTW 33 yNPaxHSABAHE HA NpUTexXasaHW OoT TAX BapaHTW ¢ uen
neceTanHo HabupaHe Ha HeoBX04MMKU CPEACTBA 338 0CHLECTBABAHE Ha ANaKKpaHW HAMEPEHWS B PAMKMTE HA
10-rogvWwHns NpeaBMaeH REPUOA B 3aBUCMMOCT OT HyXAwTe Ha EMuTeHTa. B MOTUBMPaHoTO McKaHe
YNpasumTenHUs CbBET WEe ONPEAENs paiMepa v USNWTE Ha BCAKO yBENUYEHWE,

KbM HacToOAWMA eTan ca H‘QEHTHCbHL(HpaHM CNeaHNTE HaMepeHna:

1. HaMansBaHe Ha 33ANBXHANACTTa Ha EMUTEHTa, Ype3 noracAeaHe Ha KPaTKOCPOHHW U AbATOCPOUHU
3a4b/IKEeHWs N0 NPUBREYEHD duHancupade Ha [pyxecTsoTo, KaTo: noracsisaHe Ha BaHKoBwn
33eMn, NOFACABAHE HA 3a3eMKU OT HEDMHAHCOBK MHCTUTYUUKW U CBBP33HU NULE;

KOHCONWAWPpaHe Ha ABNTOBE B rpynata Ha eMUTERTA;

OCHLLECTBABAHE HA WHBECTULUMOHHWM HAMepeHusi Ha EMUTeHTa M/WMnn HEroBU AblIEPHM ApYyXecTsa
CBbP3aHM C pPA3WMPABAHE Ha AelHoCTTa M reorpadCckMTe nasapyM Ha KOWTO onepupar,
BKAKYUTENHO W WHBECTUUMM B HOBW ABLUEPHW APYXECTBA B HACTOAWM W/MAW HOBWM CEKTOPWM Ha
onepaumu;

MHBECTMUMMK B UEHHW KHWUXa/ QWHEHCOBM MHCTPYMERTHN,

5. KanuTanoBo W 0B60pCTHO NoANOMaraHe Ha ApyXecTBa YacT OT rpynaTta Eepoxona, 4pes yeenuyexue
Ha KanuTanv W/Wnu NPeaoCcTaBARE H3 33eMHK CPeACTBA ¢ uen: nogobpaBaHe Ha KanuTanoBaTa MM
CTRYKTYPa, HeQOX0AMMOCT OT MMKBWMAHOCT 33 MW3NnauaHe Ha KpaTKoCPO4HW WM AbJrOCPOYHM
334BNKEHWA NO NPYBNEYEHD PUHAHCUPAHE W/KMNM 33 OCBHLIECTBABAHE HA MHBECTUUWOHHKW NPOEKTH,
W/ MK Npu HEOBXOAUMOCT CT 0B0POTHY CPEACTBa,

CTpaTerusa Ha eMUTeHTa we 6bAe HACOYeHa KbM HAMaNABAaHEe Ha 33aANbXHANCCTTa Ha rpynata Espoxona,
avsepcupurkaumnsa Ha BUaHecHTe Ha onepauqu B rpynarta, MHBECTUUUKM B AOXDAQHOCHK aKTMBM (3. ASNOBM
YUaCTMA B HOBM ABLUEPHWM APYXECTB2 C Uen pa3WwupsBaHe Ha recrpadckuTe nasapu; 6. LEHHW KHuwa/
(PUHAHCOBW MHCTPYMEHTA), NoaabpsasaHe Ha KanutanoBaTa CTPYKTypa 4Ype3 npecTpykTypupaHe Ha
3aAbMKEHMA  HA  KOMMAHWATA-Maika W Ha  OblUepHWTE  APYXEeCTBa, UANOCTHO noacbpsBaHe Ha
OPraHV3aumMoHHaTa CTPYKTYPaTta Ha rpynata v MHAHCMPAHE HA OCHOBHATa W MHBECTMLUMOHHATa AeHHOCT
Ha AblUepPHUTE APYXECTBA, C UEN NOBUWABAHE HA NPUXOAMTE, reHepUpaHe Ha neyanbu M ACNBAHWMTENHO
nogobpssane Ha PUHAHCOBUTE NoKasaTenu.

Mpk ocbllecTBABaHe Ha NoABOPE Ha MHBECTUUMK, YNpaBulenHWA CbeeT e CcbBI04aBa MaKCUMM3npaHe
CTOMHOCTTa Ha [pyXecTBoTo MNpW CNa3BaHe MHTEpecuTe Ha akuwoHepuTe. MMenHo 3apaam T108a npw
NpeueHKara w MNpeau pPeleHueTo 3a npuaobveaHe Ha AAN0BM YYACTMA B AbLUEPHWU APYXKECTBA MNu
PUHAHCOBM MHCTPYMEHTW, YNDABUTENHUS CLBET WE N0A3B3 BbHWHW KOHCYTAHTW M OLUEHUTEeKM, KOUTO A3
M3BLPWAT 3aAbNOOYEH AHANW3 M OLEHKA Ha NOTEHUMANHaTa Uen Ha npuaobueaHe. YNPasBuTenHus CbBeT
Ha [pyXecTBOTO LUE B3WMMa DEWEHWE 33 WHBEeCTMpaHe Ha 6aza NONYYeHWS aHanW3 W OLEHKa, W cieg
NPeLEeHKa Ha KPUTepMKM, KaTo OYaKBaHW MapudHW NOTOLW; CTENeH Ha TAXHaTa CUIypPHOCT, CLOTBETHO
CLOTHOWEHWE PUCK/BBL3BPALIAEMOCT, CTOAHOCT H2 BbAEWWTE MapuyHy NoTeuW, cbobpasHo TbpceHa
Bb3BPBLUACMOCT NPWU HWBOTO HA TEXHWA PWCK; NUKBUAHOCT W APYTW, CbOOPa3sHO KOHKPeTHWAT 06eKkT Ha
pelwieHve.

ChrnacHo QCHOBHaTa ACWHOCT HAa EMWTeHTa CBbp3aHa C ynpaeneHue v uHaHCMpaHe Ha AblepHUTE My
APYXECTBA 328 M3NBLMAHEHWE HA WHBECTUUMOHHW NpoeKkTw W obopoTHM CcpeacTBa, KakTa M MOAUTUKATa 33
noAoBpeHne Ha KanuTanoBaTta CTRYKTYpa Ha BCMUYKM AbLIEPHW GpyxecTBa oT [pynaTa (BKN.: HWBO HA
COBCTBEH KanuTan, NNaTexocnocoBHOCT U NUKBWMAHOCT), EMUTEHTBT Moxe aa npeanpueMme AEnCTBKSA 33
NoANOMAraHe Ha ApPYXecTBa OT HePruiHaTa nu/vnu ConNapHaTa rpyna B 3aBMCHMMOCT OT KOHKPETHWM HYMXai
KbM HAKOW 6baew; MomeHT. KuM agartaTta Ha [pocnekTa HaMa yCTaHOBEHA KOHKPeTHa HeoBxoanMocT 33
noanoMaraHe Ha HAKoe ObUepHO APYXEeCTBO, YacT oT rpynaTa Espoxona.

NoCTENACHUATE OT YNPAXKHABAHETO HA BAPaHTUTE HAMA A3 Ce U3N0oN3BaT 33 NpuaoBuBaHWA Ha aKTHBM,
paz3fMuyHK oT cBUYaiHaTa CTONAHCKA ACAMHGCT Ha EMUTEHTA, @ MMEHHO ASWHOCT, CBbhP3aHa ¢ npuaotueane,
npogdax6a v ynpasneHue Ha y4acTva ¥ QUHAHCMPAHE HA CBBR3aHM KOMMaHWHK.
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Pasxoau no emmcKMATa U NPOrHo3Ha HeTHa CTOMHOCT Ha NOCTBLNAEHMATA

B cneppawarta Tabnuua e npeacraseHa uHopMauus C npubau3uTeNnHM pasxoaum No HacTosullaTa eMucus
BApaHTH,

Pasxoam : CroiiHocT

: : (B eBpo)
Pa3xoaun 3a nocpefHUYecKn ycnyru 60 000.00
Takca 3a NnoTBbpXaeHMe Ha npocnekT oT KOH 4 090.34
Takcu 3a ISIN, CFI u FISN kopose ot L[] Ha npaeaTta 140.61
Pernctpauusa Ha npaeata B LleHTpaneH [deno3uTap* 3 374.53
JonyckaHe Ha eMUCMATa npasa 40 Tbprosus Ha b®B 613.55
Takca 3a u3gaBaHe Ha YAOCTOBEPEHWE 3a yNpaXHeHW/HeynpaxHeHw npasa B L] 13.80
Takcu 3a ISIN, CFI n FISN kogose ot L[] Ha BapaHTuTe 140.61
Peructpauus Ha BapaHTuTe B L|O* 3 374.53
[onyckaHe Ha eMUcKATa BapaHTK A0 Tbprosus Ha bOB 613.55
O6wo 72 361.52

* [Ilpeagsuger € MakcumyMm Ha Takcara Ha L4 3a peructpauyms Ha eMucuara BapaHTh, AOKONKOTO KbM MOMEHTa H3
U3roTBAHE Ha HacTOsAWMA [OKYMEHT He € U3BecTeH OpoAT Ha nuyara, KOWTO LWe 3anuwar BapaHTh Cpetly
NPUTEXABAHNTE OT TAX NPaBa v BaPaHTU OT eMUCUSTA.

PasxoanTe we 6bvAaT npucnagHaTy oT o6WnTe NOCTLNNIEHUSA Ha eMUCUATA.

Mpu ycnoeuwe, 4ye 6bAaT 3anucaHu Bcuukm 520 940 000 BapaHTM OT HacToAWaTa €MUCMA MO eMUCMOHHA
ueHa 0.01 eBpo 3a 1 BapaHT, O4aKBaHWTE NOCTLMNAEHMA NO HACTOSIWATa eM1McKna ca B pasmep Ha 5 209 400
eBpo, crej npucnajaHe Ha pasxoguTe No eMUCUMATE 0YaKBAHWMTE HETHW MNOCTLMEHMSA MO HAcToAwarTa
eMmucua we ca 5 137 038.48 espo.

MpyM MWHUMANHO 3anuMcBaHe Ha HacToswarta eMucus BapaHTu, unm 156 282 000 6pos BapaHTM C
eMncnoHHa ctonHocT 0.01 eBpo 3a 1 BapaHT, OYakBaHWUTE NOCTBLMMEHUA NO HacToswarta emucus ca 1 562
820 eBpo, cnea npucnagaHe Ha pasxoauTe MO eMUCUATa 0YaKBAHWTE HETHWM MOCTLMIEHMA MO HAacToALWaTa
emucus we ca 1 490 458.48 espo.

11.2. HepocCcTarb4HOCT Ha O4YAKBaHUTE NOCTBNNEHUA

EMUTEHTLT O4YakBa, 4Ye HEeTHMTE MOCTLMIEHUS OT HaCTOAWOTO npeanaraHe we 6bAaTt AOCTaTbyHM 3a
NOKpMBaHe Ha BCMYKW NpeaBWAEHW npeaHasHadeHus, onucadHm B T. 11.1 no-rope. lNopaan ToBa He ce
npeasBnXaa ocurypsasaHe Ha AONbAHUTENHM CpeacTBa OT APYrv U3TOYHMUM 338 peanu3npaHe Ha nocodyeHuTe
npeaHasHadyeHus,

XII.CNOPA3YMEHWA 3A 3AABPXAHE

12.1. CnopasymeHusa 3a saabvprkaHe (lock-up)

KbMm gartata Ha HacToALWMA NPOCMEKT He Ca CKAYBaHM Crnopa3ymeHus 3a 3agbpriaHe (lock-up) BbB Bpb3Ka ¢
HacToALLaTa eMMCHA BapaHTK MK ¢ Ha30BUTE aKLUMM Ha EMUTeHTa.

XIII. JEKJTAPALINA 3A OBOPOTHMA KATTUTAN

13.1. Jexnapauns 3a o60poTHUA KanuTan

C noanuca cu Ha nocnegHa crpaHuua AceH MuHyes MuHues u Kupun MeaHos BolwoB, B Ka4ecTBOTO CH Ha
npeacrasnssBawm EMuTeHTa aeknapupart, Ye cnopen OueHKaTa Ha ynpasBuTeNHMSA OpraH Ha [pyXecTBoTo,
060pOTHMAT KanuTan Ha ,Eepoxona Bbunrapus™ A we 6bae AOCTaTbYeH 3a NOKPWMBAHE Ha HACTOSLWMUTE MY
noTpebHOCTM M 33 NOCPELlaHe Ha 3aAQb/IKeHUsATa My, NMpou3TUyawm ot obMyaiHaTa CTonaHcka AeMHOCT, 3a
nepuoa oT Ha-manko 12 (aABaHaAeceT) Meceua, CYMTaHOo OT AaTaTa Ha HaCTOALWMSA NPOCMNEKT.
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XIV. KOHOJWMKT HA MHTEPECK

14.1, MHTEpecH, CBLR3IAHK ¢ EMUTHPAHETO, ¥ KOHMMKTHA Ha UHTEpeCH

JokonkoTo e uv3BecTHo Ha ,EBpoxona Bubarapusa” Al He CbWECTBYBaT WMHTEPECH W/MAKM ydacTus,
BKMOYUTENHO KOHMDINKTHA TAKMBAE, KOWTO A8 €a CHLUECTBEHW 33 EMUCKATA,

B HacTtoaworo MNpegnarade He Ca Hanuue ACTrOBOPEHOCTM Mexay [ApyXecTBoTe v MenuaxXbpa, ekcneptm
WAKW TpeTu NMua, Bb3 OCHOBA HA KOWTO Ha FOpPenocodeHMTe Nuua 43 € AbLAMMMO Bb3HaArpaXgeHue UM
HAKaKbB Apyr BuA 0bnara, 3aBMCumMa OT pesynTaTta oT Toea lpennarane.

M3roTBunnTE M/WMNKU OTFOBOPHMW 338 ChHABPXKAHMETC HA NPOCNEKTA NULA HE NPUTEXABAT 3HAYUTENHU YUaCTUsA
B KanuTana Ha ,Eepoxong Bwnrapus® Afl, BKNKWYMTENHO KOHGNWUKTHA TaKMBa, KOWTO Aa Ca CblleCTBeHH 3a
HacToAWATa EMUCUR/NpennaraHeTo. 338 HUKOH OT CbCTaBUTENUTE W/UAM OTTOBOPHUTE 33 CbAbPXKAHMETO Ha
NPOCNeKTa NUua He & NpeiaBUASHO BbIHarpaxaeHue, 00BLP3aHO C yCnexa Ha HacToAalWoTo npegnaraxe,

Ha EMuTeHTa He Ca WM3BeCcTHW MNOTEeHUMANHW WUNKW HACTHLMWAW KOH(bJ'II/IKTI/I Mex gy HergeuTe MHTEepeCHn ¢
“YaCTHUTE WMHTEPECK HA NWUaTa, OTreBCPHKM 3a M3rOTBAHETO Ha HACTCGAWWMA NPOCReKT W 33 OpraHn3auuaTa
Ha ny6nqu0To npennaraHe Kato Uusano.

KOH¢RHHTM Ha UHTEpeCK Ha 3aMHAHNCTPATUBHATE, YNPaBUTENAHHUTE M HA430PHWUTE OpPraHy

He ca M3BeCTHY KakBUTO M ada Buno KOHGIMKTHY HA MHTEpecu, HacTosWMN WK NoOTEHUMAMHW, BB3IHUKHANN
WK BEPOATHW A3 Bb3HMKHAT N0 MOBOA W3MbLAHEHME OT YNEHOBETE HA YNPABUTEMAHWMA ChBET WM Ha
Haa3opHUs CbBeT Ha EMWTEHTa Ha 3aAb/MEHMATA MM KbM EMWTEHTE ¥ TeXHW YacCTHW WMHTEepecHh W/unm
APYrv 3a4bJ/IKEHNA,

He chllecTeyBaT CNoOpa3yMeHWMs Mexay aKUMOHEPM (BKMNIOUYMTENHO MaXOPUTAapHWS aKLUWGHEDP), KIWEHTH,
AOCTaBYAUM  W/WMNKM  APYTM AMLE, CbINACHO KOWTG A3 €3 y3BupaHn/Ha3HadasaHy dfieHoBe  Ha
YNpasuTenHuTe W HAA30PHWTE OpraHi WK Apyru CAyxUTenu Ha ApyxecTBoTo. HAMa noTeHuuaneH
KOHGNUKT HA MHTEPECK CBbP3aH C APYrK 3a4b/KEeHUA Ha YieHoseTe Ha HC u ¥C, No OTHOLWEeHWe Ha KoWTo
TCBa OOCTOATENCTBO A3 Ce Aeknapupa.

XV. PASBOAHABAHE HA KATIMTANA W AKUWMOHEPHI AANOBE CNEA EMWTUPAHETO

15.1. Pa3zBogHABaNE, CBBP3AHO C HAMANABAHE HA BaNaHCOBATa CTOMHOCT Ha akKuuuTe

PasBoOHABAHE HA KanuTana € HaMmanaBaHeTo Ha nedyanbaTta Ha 0bWMKHOBeHa akuvs u Ha banancosarta W
CTOWHOCT B PE3yNTaT Ha KOHBEpTUPaHe B akUWK Ha M34aAenu o6nurauin M BapaHTh UKW ynpaxHABaHe Ha
M34a0EHV OMUWKM, KAKTO W B pe3ynTaT Ha eMUTWpaHe Ha OOWKHOBEHM aKkuMK Ha uUeHa, no-HuCKa oT
BanaHcoBaTa CTOMHOCT Ha akuws. CbrnacHo BBLNTapCKOTO 33KOHCAATENCTBO NPKW M3AaBaHETo Ha eMUCHhdaTa
BapaHT, EMUTEHTLT e AnbX¥eH A3 NpeanoXy Ha HacToswuTe axkuMOoHEPKM CbraacHO NpaeBoTo UM Aa
NpYAoBUAT YacT OT BAPaHTUTE, CbOTBETCTBALWM Ha Aefla MM B KanuTana. He3asucruMo OT TOBa, HacTOoAWMNTE
aKuyoHepy MmoraTt Aa v3bepaT Aa He ydacTsaTt B nyBrMUHOTO npegnaraHe U ga He 3anuiart BapaHTu oT
HACTOALIATa eMWUCHMA, B Pe3ynTaT Ha KOeTo YyNpaXHABaHeTO Ha BapadHTM B aKUMM 0T KanuTana Ha
~EBpoxona Bwarapua® A, 6u MOorne ga Aosefe 00 PasBOAHABAHE Ha TEKYWOTO WM ydacTtve B
ApyxecTeoTo.

OCHOBHMTE AonyckaHwsa 3a HanaHCoBaTa CTOWHOCT Ha COBCTBEHWMR Kanutan Ha EMWTEHTa CbrnacHo AaHHK
0T NOCNeAHWsA NYOBMUKYBaH HEeoAWTMpaH (WHAHCOB OTYET Ha WHAMBMAYanHa OCHOBA 33 nNbpPBOTO
wecTMeceyne Ha 2026 r. ¢ca: BanaHCcOBa CTOMHOCT HA 1 akuna Npean M3JaBaHEe Ha HOBATA EMUCHUA BapaHTX
e 0.92 eBpo (coficTBeH kanuTan 476 900 xun. eBpo), a 06LwMAaT 6poit 061KHOBEHM akunn e 520 940 GOO.

MpeanoxeHara eMUcus BapaHT e 520 940 000 6pos C eMUCHMOHHA CTORHOCT oT 0.01 eBpo 33 BAPaHT, KaTo
NPYA MAHWMMAAHO 32NUMCBaHe oT 156 282 000 BapaHTa NOCTBINEHMATA OT eMucmaTa we ca 1 562 820 eepo,
a npv MakcMMando 3anucsade o1 520 940 000 sapaHTa Wwe ca 5 209 400 espo.

Pa3axoauTe No eMUCUATa NPU MUHUMATHC M MAaKCMMANHO 3anvcaHu BapaHTi ce oyaksa da 6vaart 72 361.52
€eBpo.

KOHBEPCHMOHHOTO CbOTHOLWEHKME BapaHT/aKuma, Mo KOETo MOraT Aa Ce YNPaHAT BapaHTUTE 0T HacTosulaTa
eMUCUS B OBMKHOBEHMW aKuMK, e 2:3, KoeTo 61 MOFN0 Aa A0BeAe A0 eMuTupaHe Ha 234 423 000 6poda HoBuK
OBWMKHOBEHW AaKUWKM MNpy MuUHWManeH pasmep w 781 410 000 6pos HOBM OOWKHOBEHW AKUMW Npu
MakcuManeH pasmep. LleHaTa Ha ynpaxHsaBaHe Ha 1 BapadT W 3anucsaHe Ha 1 HOBa OBMKHOBEHA akuuAa e
1.25 espo.
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Mpwv ynpaxHeHWe Ha BapaHTUMTE OT HacToswaTta emMucns Ha Basa AaHHUTe KbM Aartata Ha M3roTBsHE Ha
MpocnekTa wWe uMa HenocpeacTBeHO aHTMPasBoAHsIBAHE Ha Kanutana Ha EmuteHTa, Tbi KaTo
HOBOEMUTMPAHWUTE OOWMKHOBEHW aKuMKM LWe ca C eMWUCMOHHa UeHa, KOATO e MOo-BMCOKa OT HeTHaTa
HanaHcoBaTa CTOMHOCT Ha akuuuTe NMpeau YNpaXKHABaHe, KakTo Npu MUHUMaNHUA pa3Mep Ha 3anucseaHe,
Taka v Npyv MakcuMmanHua pasMep Ha 3anuceBaHe, banaHcoBa CTOMHOCT Ha eAHa akuMs CbrNacHoO AaHHW OT
nNy6nMKyBaHMa MeXAWHEH CbKpaTeH camocTosaTeneH duHaHcos oT4eT kbM 30.06.2026 r. e 0.92 espo.

B tabnuuata e npeacTaBeH pasBoAHABAWMAT eQekT OT U3AaBaHeTO Ha EMUCUA BEPaHTW W NOTEHUMENHOTO
WM BbAELO YynpaxHaBaHe.

I '~ MuHMManeH pa3Mep ] MakcumaneH pasmep

BanaHcoBa CTOMHOCT

HeTHM nocTennenus / (pasxoau) no eMucusTa

1 490 458 espo

5137 038 espo

06w 6poi akumm

520 940 000

520 940 000

BanaHcoBa CTOMHOCT Npeaun U3naBaHe Ha BapaHTuTe

476 900 000.00 espo

476 900 000.00 eBpo

BanaHcoBa CTOMHOCT Ha akuMa Npeau M3gaBaHe Ha
BapaHTuTe

0.915460514 espo

0.915460514 eBpo

BanaHcoBa CTOWMHOCT cnej v3gaBaHe Ha BapaHTuTe

478 390 458 eepo

482 037 038 eBpo

BanaHcoBa CTOMHOCT Ha aKUWA cneg usgasaHe Ha
BapaHTuTe

0.918321608 espo

0.925321608 espo

EdekT OT NOTEHLUMANHOTO KOHBEPTUPAHE HA eMUCHSA BapaHTH

06w 6pov BapaHTH

156 282 000

520 940 000

EMWCMOHHA CTOMHOCT Ha 1 BapaHT

0.01 espo

0.01 eBpo

O6wWa CTOMHOCT Ha eMucuaTa

1 562 820 espo

5 209 400 espo

CboTHOWEHKWE Ha ynpaxHABaHe (HOBW akunuK/BapaHT)

1.50x (2 BapaHTa : 3 akuum)

1.50x (2 BapaHTa : 3 akumu)

06w 6poi HOBU 0BMKHOBEHM aKLMK

234 423 000

781 410 000

EMMCMOHHA UueHa Ha 1 HoBa OBMKHOBEHA akuusa

1.25 eBpo

1.25 eepo

YBenv4yeHune Ha KanuTana

293 028 750.00 espo

976 762 500.00 espo

Cnep yBeNnM4YeHMETo Ha KanuTana (B cnefcTBMe Ha YNpa>kHABaHE Ha BapaHTHTe)

Hoe 06w, 6poi akuunu

755 363 000

1 302 350 000

CobcTBeH KanuTan Ha ApYXXeCTBOTO Cnea ysenuyeHueTo

771 419 208 eBpo

1 458 799 538 eBspo

BanaHcoBa CTOMHOCT Ha 1 akuma cneg
YBENHUYEHNETO

1.021256281 espo

1.120128643 espo

AHTH-pazsofHABaHe / (pa3BogHABaHe) Ha

+11.56%

+22.35%

CTOMHOCTTa Ha 1 aKuus

* BanaHcoBaTa CTOHHOCT Ha COGCTBEHMSA KanNMTan Ha egHa aKkywsa ce onpegens Kato pasiMKara Mexay
06ujara cyma H3 aKTUBHTE M CyMaTa Ha o6LMTe 3aAb/DKEHHUA, pasfenerHa Ha obwmnsa 6poi eMUTHPaHN aKL NN,

Haroynuk: Espoxong bvnrapusa" AL no A4aHHK OT HEOANTHPaH MexanHeH CbKPaTeH CaMOCTOATeNeH PMHaHCOB OTYET Ha
ApyxecTBoTo 33 NbpBOTO wecrMeceqyue Ha 2026 r.

M3uncneHnsata B Tabnuuata no-rope, OTHOCHO aHTU-Pa3sBOAHABAHETO Ha Kanutana Ha EmuTeHTa, ca
HanpaBeHU Npu gonycKkaHe, 4e BCMYKW BapaHTU Ce KOHBEepTUpaT B 0BMKHOBEHM akuum Ha Basza gaHHuTe
KbM AaTaTa Ha u3roTtesHe Ha lpocnekTa.

OT ropHaTta Tabnuvua ce BMXAA, Y€ NPV MbJHO YNpaXHABaHe Ha HacToAWATa EMUCUA BapaHTW, MpW Taka
nocoYyeHaTta uUeHa Ha ynpaxHsaeaHe oT 1.25 eBpo 3a 1 HoBa 0B6MKHOBEHa akuusa, NpU MUHUManNeH pa3Mmep
Ha 3anuceaHe 6W wWMano aHTW-pa3BoAHABaHe Ha 6GanaHcoBaTa CTOMHOCT Ha aKUMMTE Ha HacToswuTe
akumoHepun ¢ 11.56 %, a npu MakcumaneH pasMep Ha 3anuceaHe — ¢ 22.35 %, wnu HeTHaTta 6anaHcoea
CTOMHOCT Ha efHa akuusa cnef Nb/HOTO KOHBEpTUMpaHe e ce ysenuuyu ot 0.918321608 eBpo CbOTBETHO Ha
1.021256281 eBpo npu MMUHUManNeH pa3Mep Ha 3anuceaHe n ot 0.925321608 eBpo Ha 1.120128643 eepo
npyv MakcumaneH pasMep Ha 3anuceBaHe,
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15.2. PazBogHABaHe, CBbP3aHO C HaMansiBaHe Ha NPoLUEeHTHOTO y4YyacTvue B kanurtana Ha EmutenTa

B TabavuaTta e npeAcTaBeH pa3BOAHABALLMAT eDEKT BbPXY A€N3 Ha HACTOALLMTE aKLMOHEpHK, B CneacTBMe Ha
YrpaX)HABAHE Ha eMUCHUA BapaHTM.

PassoaMnaBawy edeKT BbpXy Aena Ha HaCTORLWMTE

AKUMOHEPH OT YNpaXKHABAHE HA eMUCHSA BApPaHTH ST pEpp PRI S

06w 6poit 0BUKHOBEHM aKkuuK Npean eMUcnsaTa 520 940 000 520 940 000

Bpo# 3anucaHv BapaHTu 156 282 000 520 940 000
CBHOTHOWEHWE Ha ynpaxXHaBaHe (HOBW akuuu/BapaHT) 3:2 3:2 I
Bpo# HOBM 06MKHOBEHM aKUuWK B CNeacTBve Ha B
yNpaxHsABaHe Ha BapaHTuTe saniis O (B A0 000

Bpoit 06MKHOBEHM akuuK cnen ynpaxHasaHe Ha 755 363 000 1 302 350 000
BapaHTuTe

AHTH-pa3BogHABaHe / (pa3sBoAHABaHe) Ha gena Ha a o [
ChUjecTByBawmMTe akynoHepu (%) i (40.00)%

B cneactBue Ha v3gaBaHe Ha HacTosWaTa eMUCUMA BapaHTM € Bb3MOXHO Aa 6bae pasBoAHEeH AenbT Ha
CbLUECTBYBAWMTE aKUMOHEPK, aKO HE YNpaxHAT nonarawuTe MM ce npasa 0T BAapaHTU NPWU yBEUYEHKWEeTOo
Ha KanuTana. AKO akUuWoHep, NnpuUTexasall efHa CTapa akuus, He ynpaxHu, a npoaaie nonarawure My ce
npasa, TO HEroBMAT AAN B Kanutana Ha [pyxectsoTo 6M HaManan KakTo cneasa - MNpW MbNHO
yrnpaxHsBaHe Ha HacToAlWaTa eMUCUA BapaHTW, NPU LUEeHa Ha ynpaxHasaHe oT 1.25 eBpo 3a efHa HoBsa
akuums, NpyM MUHMManeH pasMep Ha 3anuceaHe 6M MMano pasBOAHABAHE HA KanuTana Ha HacTosAwwuTe
akuMoHepu o 68.97 %, a Npv MakcMMmaneH pasMep Ha 3anuceaHe 61 MMano pa3BOAHSIBAHE Ha KanuTana
Ha HacToswuTe akumoHepw Ao 40.00 %.

AKO 3aBapeHUTe akUWOHEPW YNPaXHAT M3USN0 NPaBoTO CU Aa NpuMAo6MAT BapaHTW, CbOTBETCTBALWO Ha
Aena MM B KanuTana, v BNOCNEACTBME YMNPaXHAT NpuaobuTvTe BapaHTW, TEXHUMAT akUMOHEepeH Asn u
CbOTBETHMAT Bpoit NpaBa Ha rnac ocTaBaT HeMPOMEHEHW: akuuoHep, npuTtexasaw 1 % oT kanuTana npeau
yeenuueHueto, we nputexasa 1 % W cnea yBenuyeHWeTo, Tbil KaTo HOBWUTE akKuuK ce 3anuceaTr
NPONOpPUMOHaNHO Ha y4actueto My. lpuM TO3W BapuwaHT pa3soaHsABaHe Ha MNPOLUEHTHOTO y4yacTve W Ha
npasaTa Ha rnac He HacTbnea.

TbW KaTo BCAKa akuums Ha EMuTeHTa paBa npaBo Ha eauH rnac B O6WOTO cbbpaHue Ha akuuoHepuTe u
[OpyXecTBOTO HEe MOXe Aa M34asa akuMyM C NpaBo Ha noBe4ye OT eAuH rnac, 6posaT Ha npasaTta Ha rnac e
paseH Ha 6poa Ha akuuuTe, CboTBeTHO KbM 30.06.2026 r. 3aBapeHUTe akUuMoOHepW nNputexasaT obuwo 520
940 000 npaa Ha rnac (100 %). MNpu HeynpaxHsBaHe Ha npasaTta Mo BapaHTMTe To3M 6poill ocTaea
HenpoMeHeH, Ho npeacrtaenasa 68.97 % OT BCMYKM NpaBa Ha rnac Npu MMHWManeH pa3Mep Ha 3anuceaHe
(obwo 755 363 000 rnaca) n 40.00 % npwu MakcuManeH pasMep Ha 3anuceaHe (o6bwo 1 302 350 000
rnaca). Mpyv NbAHO yNpaXHABaHe OT CTpaHa Ha 3aBapeHuTe aKkuWoHepw AenbT MM 0T npasata Ha rnac
octasa 100 %.

XVI. HANTMYHA JOKYMEHTALMA

16.1. flokyMeHTH, AOCTBNHKX 3a nperneq

Mo Bpeme Ha CPOKa Ha Ba/lMAHOCT Ha HacToAwmwMA npocnekT Ha EC 3a nocneasawlo emuTUpaHe morat Aa
6baaT npernegaHn cneaHUTE JOKYMEHTH:

a) aKTyanHUWAT yupeauTeneH akT 1 ycTas Ha EMUTeHTa;

6) BCMYKM AOKNaAM, NUCMa WM APYrM JOKYMEHTU, OLUEHKM M OTYETM, U3rOTBEHM OT eKcnepT no monba Ha
EMUTEHTa, 4aCTH OT KOMUTO Ca BKAKOYEHU MW NOCOYEHWU B HACTOALLMA NPOCMEKT.

OT gaTtaTta Ha ny6nukysBaHe Ha HacToAwmMA MpocnekT 3a MbLPBUYHO NYBAWYHO NpeanaraHe Ha BapaHTu A0
M3TUYaHETO Ha HEeroBaTa BajMAHOCT Ha Pa3no/ioXeHWe Ha MHBECTUTOPUTE BbB BapaHTMTE OT HacTosAwara
eMucus We 6baaT npenocTaseHM Ha XapTMeH HocuTen 3a npernea B paboTHOTO Bpeme Ha ajpeca 3a
KOpecnoHAeHUWs Ha EMUTEHTA, CNeAHWUTE JOKYMEHTU:

= AKTyaneH yctas Ha EMUTeHTa;

= BCWMYKKM ApYrY OOKNAAM, MACMAa M APYrM JOKYMEHTH, OLEHKM M OTYETH, M3TOTBEHWM OT eKCcnepT no
Monba Ha EMUTEHTA, 4aCTM OT KOWUTO Ca BK/OYEHM MM nocoYeHu B npocnekTa Ha EC 3a nocneagauo
eMUTUpaHe.
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lfope NOCOYEHWUTE [AOKYMEHTM We ObaaT HanUYHWM B ENeKTPOHeH BWA, Ha WMHTEepHeT cTpaHuuata Ha
apywecrtsoto www.eurohold.bg.

WHBECTUTOPUTE, MPOABW/IN WHTEPEC KbM EMMTEHTA HA NPEONATAHWUTE BAPAHTW, MOTAT AA CE 3AMNO3HAAT C
OPUIMHANA HA HACTOSWMWA MMPOCNEKT WM MOCOYEHWTE MO-rOPE [OKYMEHTWM HA XAPTMEH HOCWUTEN, KAKTO # A
NONYYAT AONBAHUTENHA MHOOPMALIMA NO TAX HA AIPECA 3A KOPECNOHAEHUWA HA EMUTEHTA NOCOYEH NO-A0NY:

MNP NOWMCKBAHE, MHBECTUTOPUTE MOMAT [A NONYYAT BE3MNJIATHO KONWE HA NMPOCMEKTA HA TPAEH MW HA XAPTUEH
HOCHUTEN.

EMWTEHT ~EBPOXONA Bb/ITAPUA” ALl
Appec: rp. Cocdua 1592, 6yn. , Xpuctocdop Konym6” N2 43
Ten.: (+359 2) 9651 563; (+359 2) 9651 651 [

QE EU ROHOLD Jlnue 3a KOHTaKT:

Fana Neopruesa, e-mail: investors@eurochold.bg;
g _georgieva@eurchold.bqg; [

Pa6otHo Bpeme: o7 9.30 - 17.00 4.

HMuTepHer agpec: www.eurchold.bg

AKTYanHuWAT YcTas Ha EmuTeHTa moxe fa 6bae HamepeH U B eNeKTPOHEH BUA, Ha MHTEPHET CTpaHuLaTa Ha
TbproBCKU PErUCTbP M PErucTbp Ha HPUAMYECKMTE Auua C HecTonadcka uen (TPPHO/) Ha appec:
(www.portal.registryagency.bg);

MpoCNeKTbT 3a NbPBMYHO NyBAMYHO npegnaraHe Ha BapaHTH we 6bae HaAuyYeH B eNeKTPOHEH BWUA M Ha
WHTepHeT cTpaHuumnTe Ha ,KOH" (www.fsc.bg) n ,,BOB” (www.bse-sofia.bg).

16.2. YebcanT, Ha KOWTO MOrart ga 6bAar npernegaHn AOKyMeHTUTe

JokymeHTuTe no 1. 16.1 ca AOCTbNHM B ENEKTPOHEH BWUA, Ha yebcaita Ha EmuteHTa: www.eurchold.bg
(pasden ,MHpopmayua 3a uHsecmumopu”).

71



4=EUurOHOLD

MpochReKT 3@ NBRBUYHO NMyGnuYHO Npeanarade Ha BapaHTw

XVII. U3NON3BAHW CbKPALLEHWA

BHE - BEbnrapcka HapoaHa GaMka
BE®B - tnrapcka ¢onaoea Bopca
BEW - Bb306HOBAEMW EHEPIMAHM M3TOYHMALM

B3 - Banyter 3axkoH

Henervpad pernament (EC) 2019/979 - [Jenervpan pernameHT (EC) 2019/97% Ha KoMucuaTa oT 14 mapTt
2019 roomHa 33 OonbAHeHuwe Ha PernamenT (EC) 2017/1129 Ha EBponedckua napnameHT v Ha CbBeTa no
OTHOLIEHWE Ha PEerynaTopHUTE TeXHUYECKM CTAHAAPTY OTHOCHO CCHOBHATA MMHBHCOBA MHMOPMALUA, ChAbpXalLa
Ce B pPe3OMETO Ha NMpoCnekTa, nybnAuKyBaHeTo W KNacu@uuMpaHeTo Ha NPocnexkTuTe, peknaMHuTe cbobweHns 3a
UEHHM KHWKE, OCMBIHEHWATA KbM NPOCNEKTUTE, KAaKTO W NepTana 3a yBeJOMNeHWR U 33 0TMsIHa Ha Jdenervpax
pernameHnT (EC) N° 382/2014 Ha Komucusita u JenervpaH pernamenT (EC) 2016/301 Ha KomucusTa (TekcT ot
3Ha4eHue 3a ENN)

Lenernpan pernamedT (EC) 2015/980 - Jenervpad pernament (EC) 2019/980 Ha KomucusaTa ot 14 mapTt
2019 rogvHa 3a gonbnHewue Ha Pernament {EC) 2017/1129 Ha Esponerckua napnamenT i Ha CbBeTa no
OTHOWEHWE Ha (POPMATE, CbABMKAHMETO, NPOBEPKATa W oA0BpeHWMeTo Ha npocnexkTa, KOATO TpAbGea Aa ce
Ny6nAukyBa npy Ny6OUMUHOTO NpeanaraHe Ha LEHHW KHWUXa Wiy Npu AONYCKBHETO MM 00 TbProBKMS HA perynvpad
nasap, v 3a 0TMAKa Ha PernamenT (EQ) N 809/2004 Ha KomMucuaTa (TEKCT OT 3HaveHue 3a ENMN)

AONK - [JaHb4YHO-0CUIYPUTENER NPOUECYANEH KOAEKC

AP - [JonbnHuTenHu pasnopeatn

ENN - EBponedcKe MKQHOMKWYECKO NPOCTPEHCTBO

EC ~ EBpONEACKK Cbi032

3amecTHMK-NpeaceaaTena/T — 3aMeCTHUK-NpeaceaaTenaTt Ha KoMucuaTa 3a duHanCos
H3/A30p, PbKOBOAEL yYNpaBneHue ,Haa30p Ha MHBECTUIMOHHATa AeRHOCT"

308®N - 33K0H 33 JaHLUWMTE BbRXY A0X0AWTE HA DM3MYeCcKUTe n1ua

3KNO - 3aK0H 33 KOPNOPaTUBHOTC NCAOX0AHO cbnaraHe

3K®H - 3akoH 3@ KomucusTa 3a PUHAHCOB HaA30D

3MMUTM - 33KOH 3@ MEPKUTE CPEeLly M3NMPAaHEeTo Ha napu

303 - 3akoH 33 ocobeHnTe 3an03n

3NMN3PK — 3aK0H 33 NPUNATaHE Ha MEPKUTE CPeLLy NasapHuTe 310ynoTpebn ¢ HUHEHCOBU MHCTPYMEHTH
3NNUK - 3aK0oH 33 NYBNKMUHOTO NPEaNnaraHe Ha LeHHU KHUXa

3N®K - 3akoH 3a naszapwute Ha GUHAHCOBK WHCTPYMEHTH

KN - NHBECTUUWOHEH NOCDEAHWUK

KO®OH - KoMucusa 32 (bWHAHCOB HaaA30p

KEBP - KoMUCKa 33 eHEPrMAHO W BOAHO peryaupaHe

M@ - MUHWCTEPCTBOC Ha dBrHaHCUTE

HapenBba N¢ 2 - Hapeaba N? 2 Ha KOH or 09.11.2021 r. 3@ nbpBOHAYaNHO W NOCNeABawl0 pPa3KkpuBaHe Ha
uHdopMauma np Ny6AMUYHO NpennaraHe Ha LEHHW KHMXA W JONYCKAHE Ha LUEeHHW KHWkE A0 TbProsus Ha
perynupaH nasap

Hapepn6a N? 8 - Hapenfa N? 8 va KOH or 03.09.2020 r. 3a M3UCKBAHMATA KbM AEHHOCTTA HA LUEHTPANHWTE

Aen03nUTapK Ha UEHHW KHWXE, UEHTPAaNHWA PerncTbp Ha UEHHW KHWXA W APYTK Avua, OCbUeCTBABALLM ASWHOCTH,
CBBbP3aHN CbC CETLAMEHTA Ha UeHHW KHWXKAa
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Hapen6a N2 13 - Hapeafa N° 13 Ha KOH oT 22.12.2003 r. 33 Tbprogo npeanaraHe 3a 3akynyBane W 3amaHa Ha
3KLUKMK

HapegBa N2 22 - HapenBba N¢ 22 va KOH o1 29.07.2005 r. 3a yCNOBWATa 1 pela 33 BMUCBAHE W OTNUCBAHE Ha
ﬂyﬁﬂmeM APYXecCTBa, APYrn eMHUTEHTKU Ha LEHHW KHUXa U eMHUCUKW LUEHHKM KHWKA B PErvucTbpa H4a KoMucuaTa 34
MUHAEHCOB Haa3op

HapenBa N? 38 - Hapesgfa N? 38 na KOH ot 21.05.2020 r. 33 W3WCKBAHWATAE KbM AeRHoCTTa Ha
WHBECTULIMOHHUTE nocpeiHuuM

Hapep6a N? 41 - Hapegba N? 41 Ha KOH ot 11.06.2008 r. 2a W3MCKBaHWATa KbM ChAbPXKAHWETO Ha
0BOCHOBKATA Ha UeHAaTa Ha aKuuiTe Ha Ny5SnuyHO APYXECTB0, BKAKYWTENHO KbM NPUNaraHero Ha OuUeHbYHW
MeToAMW, B cnyd4anTe Ha npecBpa3lyeaHe, AOTOBCD 38 CBBMECTHO NPeanpuATHE W TEPrCBO Npeanarade

HCH - HaunoHaneHr CTaTUCTUYECKN MHCTUTYT

OCA - O6wo cbbpaHve Ha akuMoHepuTe

PernaMeHT (EC) 2017/1129 - PernamenT (EC) 2017/1129 Ha EBponeickis napnaMedt u Ha Cweeta o1 14
foHw 2017 roawHa OTHOCHO NPOCNEKTa, KOWTO Tpabea Aa ce nybnukyBs npw NyGNUYHC npeanaraHe vnu
JOMYCKAHE Ha L8HHK KHWXE [0 Thprosva Ha perynuvpad nasap, v 3a oTmsHa Ha OdupexTnea 2003/71/EO (Tekcr
oT 3HauerMe 3a EWN)

PernamenT (EC) N2 596/2014 — PernameHdT (EC) N° 596/2014 Ha Esponeickus napnameHT n Ha CbBeTa 0T 16
anpun 2014 roan4a 0THOCHO NazaplaTta snoynceTtpeba (PernameHT CTHOCHO NazapHaTta 3noynoTpeba) n 3a oTMAHa
Ha dunpexTnea 2003/6/E0 Ha EBponecKMs napnaMeHT n Ha CheeTa v AvpekTusm 2003/124/E0, 2003/125/E0 n
2004/72/EQ Ha KomucuaTa (TekcT oT 3HadveHwe 3a ENMN)

¥{ - ¥YnpasuTteneH cwaeT Ha ,EBPOXONA EBITAPUA" AQ

cnaao0 - Cnoroaba 3a u3bareaHe Ha ABOWHOTO AawbyHO obnaraHe

CfIC Ha BapaHT - Cnpasegnvea NasapHa CTOAHOCT Ha@ BEPaHT

T3 - ToproBCKW 3aK0H

TP - TbProBCKKM REMUCTBP W PErMCTHP Ha IOPUAWYECKUTE NMUa C HeCTOMaHCKa uen

uAa - UentpaneH aencsurap

MAEC - NHCTUTYT Ha AWANOMWPAHKUTE eKCNepT-cHeToBOANTENK B Bwnrapua

BE®B - bvnrapcka ¢dokwacsa 6opca A, Codus

WSE - Warsaw Stock Exchage
FSE — ®paHkdyprcka PorHaosa bopea

LSE — flonaoHcka dorHaora Bapca
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MNpoCheKT 33 NbPEMYHO NYSANYHO NPeanarane Ha BapaHTy

MPUNOXEHWME 1. AEKRAPALMN

AEKNAPAUMA OT CHCTABHUTENWUTE
no 4n. 894, an. 6, evs Bpb3ra C an. 3 o7 3akoHa 33 NYBAUYHOTO Npegnarade Ha UEHHW KHHKA

Jonynognucauute, ACEH MUHSEB MHHYEB v TANA ANEKCAHOPOBA TEOPTMEBA, B #a4eCTBOTO HM Ha
cbvcTaBuTenu Ha MNpocnekT 33 NoCAefBaWo emMHUTMpaHe BbB Bpb3aKa NbpPBHWYHO NyBAWMUHO NpeanaraMe Ha
emucna 520,940,000 (neTcToTMH M SB3JECET MUAMOHA JAEBETCTOTMH M YeTUPUOECeT XUAAan) BapaHTW Ha
LE8poxona bbarapua” ALl, BNucaHG B ToPrOBCKUA PEFUCTBLD NPy AreHUWATa no BnuceannaTa, EMK 175187337,
CbC Cepanuuie v aapec Ha yapasnenue: Buarapus, Codua, byn. , Xpuctodop Koaymb™ Ne 43 (, Emutent”), Ha
ocHoBaHuWe YA, 894, an. 6, 8bB BPBL3KA € an.3 oT 3aKoHa 33 NyBAMYHOTO NpepnaraHe Ha USHHN KHMXKE C
HacToAwaTa

JAEKNAPUPAME, YE

JAOKONKOTC HUA € WIBECTHC U CAef, KaTo CMe TIOADKMAN HEODXDAMMATa TPMMa 1 BCUYKKM DA3YMHU YCUAUA Aa
ce yBepum B TOBA, CbAbPMAMATA Ce B HAcToAWMA [poCReKT 3a nNocnefpallo eMuTUpaHe Bh8 BPbLIKA
NbPBMYHO NyBAWYHO Npegnarade Ha emucua 520,940,000 (neTcToTHH U ABAAECET MUAUOHE AEBETCTOTHH M
YeTMpUOeceT xuhagwn) BapaHTM Ha ,Espoxons Buwarapusa” Afl, nHopmauuma e BARHE M NBAHE, HKATO
CbOTBETCTBA HA (PAKTUTE ¥ HE ChAb[KA NPONYCKK, KOWTO MOTET 43 33CerHaT HEHHMA CMHCEA.

ChCTABHMTENMN:

AceH Muhues
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MpocnexT 33 NbPBWYHO NYENMYHO NpeANarade Ha BapadTy

OEKNAPALIMA
ot ,Espoxong Benrapua” Af (EmutenTa)
no yn. 894, an. 2 ot 3aKoHa 3a NyOAMUHOTO NPEANAraHe Ha LiEHHW KHUKA

Honynoanucanure, ACEH MUHYEB MUHUEB, B KayecTBOTO My Ha M3nbAHMTeneH avpektop n MW/IEHA
MHANYOBA FEHYEBA, 8 HauecTEOTO MK Ha TIPOKYPMCT, ¥ ABamaTa B KauelTBOTO HWA Ha NpeacTaBAABaLM
EmuTenTa ,EBpoxong Boarapua’” ALl, BNucano B TbPrOBCKUA PETMCTHP NPH AreHUMATa NO BRMCBAHWATE, EMK
175187337, ¢bC cepanuiue u aapec Ha ynpasneuune: buarapua, Codun, Byn. , Xpucrodop Konymb" Ne 43
(,,EmuTenT"} Ha ocHOBaKKe YA, 89, an. 2 OT 3aKOHa 3a NyBAMUHOTO Npeanarate Ha ueHHK khvka (,3NNUK"),
{ HacToRLIATa

AERNAPHUPAME, YE

HacToAWMAT [lpociexy 33 noCrepBallo €MWTHPaHe BbB BRPb3Ka NyGAMYHO nNpeanaraHe Ha emuCds
520,940,000 {neTcToTHH K ABAAECET MAMMOHA IEBETCTOTUH W YETUPUECET XMARA M) BAPAHTKM HA KANKUTANA Ha
LEBpOXona Bearapua” Afl, CbOTBETCTBA Ha WIMCKBAHMATA Ha Peranament (EC) 2017/1129, 3awona 3a
nybAMYHOTO NpegnaraHe Ha teHHM kKHka (,,3MNLK") v akToBeTe No NpuAaraHeTo um.

AEKNAPATOPH:
ey s
@’ ;i i
AR -
Acer Munues Munena lexdesa
WamsnHuTenex aupekTop MpoxypwcT

75



-
MNpocrexT 33 NbPBUYHO NYBRMUYHO Npegnarare Ha GapanTh ngUROHOLD

OEKAAPALIMA
ot {Ipokypucra Ha ,EBpoxong Bearapua™ A
noun. 894, an. 6, BLB 8pb3KA C an. 3 OT 3aKOHA 3a NyBAUYHOTO NpeAnaraHe Ha UeHHM KHUXKS

Donynoanucanara, MUAEHA MWIYOBA FEHYEBA, B Ka4ecTBOT: MU Ha [NpoxkypucT Ha , EBpoxonn Brarapua’
Afl, BnMcaHo B THProBCKUA PEFUCTLP NpK AreHUMATa no snuceaxHuaTa, EMK 175187337, cbe cepanuule w
agpec Ha ynpasnexue: bbarapua, Cobua, byn. , Xpuctodop Konymb™ Ne 43 (,,EmuteHT"), Ha ocHoBaH#Me yn.
894, an. 6, BbE BPb3Ka € an.3 oT 3aKoHa 3a NyBNMYHOTO NpeanaraHe Ha LEeHHY KHWXA C HACTOAWaTa

AEKNAPWUPAME, YE

OOKCAKOTO MKW € M3BECTHO M CNEJ, KaTO CbM NOAOKMUNZ HeoOXDANMATE TPUKE U BCYUHMKKM DA3YMHKW YCUTAR O3
Ce yBepA B TOBA, ChAbPMALLATA Ce B HACTORWMA [TpOCREKT 33 NoCNeABal0 EMMTUPAHE BB BRb3Ka MbPBUYHO
nybnvuHo Nnpeanarane Ha emuckA 520,940,000 (neTcToTUH U aBadeceT MUIMOHA AeBeTCTOTHH U yeTupuaeceT

xnargu) sapantv Ha Eepoxong Bonrapua” Af], nHOpMaLMA € BAPHA M Tb/IHE, KaTO CbOTBETCTBA Ha GaKTUTe
M HE CbABLPHKA NPONYCKK, KOMTO MOTaT A3 33CErHAT HEMHUA CMUCHA.

OEKNAPATOP:

ey

iz

Munena lfeHuesd

~J4
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MPpOCAEKT 33 MBDBUYHO NYONMYHO NPeAnarale Ha BapanHTH

§= EUROHOLD

NEKNAPALINA

o7 YNpaBWYeNHWA CbBET Ha
..Espoxong Bbnrapua” AL |(EmuTenTa)

noua. 894, an. 6, BbE BPB3Ka € an.3 07 3aKoHa 23
nyOMUHOTO NPeAABAHE HA LLEHHK KHNKA

JonynoanuMcannTe, 8 Ka4ecTEOTO HA Ha YAGHOBE Ha
YnpasuTeaHwa cbseT Ha ,Espoxong bobarapnr” Afl,
BMWCAHO B THPrOBCKMA PErHCTHR NPU AreHuyuaTa no
BnucsaHMATa, EMK 175187337, cbe cepanuuwe
aapec Ha ynpasnenuwe: bwarapus, Codus, by
Xpuctodop Koaymb" Ne 43, B KayecTsoTo my Ha
eMuTeHT, Ha OCHOBaHMe un. 834, an. 6 BbB BPbB3KA
can. 3 o7 3aKoH a 3a nyDAuMYHOTO npeanaraHe Ha
LEHHK KHUXKA, C HaCToAWaTa

LEXNAPUPAME, YE

BOKONKOTO MW & U3BeCTHO W CNEeR KaTo CMme
NOAOKUAK HEOBXOAKMATE MPHIKA M BCUYKK PA3YMHH
YCHAMA A3 Ce YBEPMM B TOB@, CbAbpKaUaTa ce B
HacToAwMA NpoCcnekT 33 NowleaBallo emMHTHpPaHe
BbB BPBLIKA C MbPBMMHO NyBNWMUHO NpegnaraHe Ha
emucna 520,940,000 (netctoTuk u#  gBagecet
MUNUOHE AEBETCTOTHH W HeTHpuaeceT Xuasiu)
BapaHTk Ha Espoxong bovarapus” Afl, nHdopmauns
e BAPHA W MbAHA, KAaTO CLOTBETCTBA Ha GAKTUTE U He
CbAbpHa NPOMYCKW, KOWTO MoraT Aa 3acerdar
HERHUA CMMUCDBA.

DECLARATION

by the Management Board of Eurohold Bulgaria AD
(the Issuer)

under art. 89d, para. 6, in connection with para. 3 of
the Public Offering of Securities Act

The undersigned, in cur capacity of members of the
Management Board of Eurohold Bulgaria AD,
registered with the Commercial Register at the
Registry Agency, UIC 175187337, with registered
seat and address of management: Bulgaria, Sofia, 43
Christopher Columbus Blvd,, in its capacity of issuer,
pursuant to art. 89d, para. 6 in conjunction with
para. 3 of the Public Offering of Securities Act,
hereby

DECLARE THAT

to the best of our knowledge and after all due
diligence and reasonable efforts have been made to
ensure the following, the information contained in
the Prospectus for subsequent issuance in
connection with an initial public offering of issue
520,940,000 {five hundred and twenty million nine
hundred and forty thousand) warrants of Eurchold
Bulgaria AD, is true and complete, as it is in
accordance with the facts and contains no omissions
likely to affect its meaning.

AEKAAPATOPH: / DECLARORS:

4NE
f Ve \ i .
/ \ ,,..;;‘,/’!wf{f‘l..
; =" A/"'# /

; , \
Kkpwn Bowos AceH MunHues
Kiri\l,Boshov Asen Minchev

BE HA YNTPABUTENHWA CbBET / MEMBERS OF THE MANAGEMENT BOARD:

L
. _,/J A
/?'/,’ '/(/

s

ot Ve
-~ Benicnas Xpucros
Velislav Christov

PAssaH fledrep
azvan Lefter
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MpoCneKT 338 NBRERMHHO NYBAWYHG NPeANaraHe Ha BapaHTy

DEKNAPALIMA
OT CHCTABUTENA HA PUHAHCOBUTE OTYeTH Ha ,EBpoxong Boarapua” Al (EmutenTa)
no 4. 894, an. b, BbB Bpb3Ka € an.3 0T 3aKOHA 32 NYBNWUHOTO NPEeANaraHe Ha UeHHM KHWKA

Donynopnucanarta, UBETENIMHA YEPELUAPOBA-AOVMHEBA, B Ka4ecTBOTO MM Ha CbCTaBUTEN HA OAUTUPAHUA
rogulied KowWcoaugupad oOuvHancos otyer 33 2025 r. W Ha HEOCAWMTUPAHUA MEMOMHEH CbKpaTeH
KOHCONWAWREH PUHAHCOB OTYeT 3a MbPBOTO wecTmeaceune Ha 2026 r. Ha ,Espoxong Bwnrapua” AL, BNUCAHO
B TbprOBCKMA PErUCTLR npyu AreHuMATa no BnucBanuaTa, EMK 175187337, cbr cegannwe ¢ appec Ma
ynpasnenwe: bunrapua, Codun, Byn. , Xpucrodop Koaymb" Ne 43 {, EmuTteHT"}, B Ka4ecTBOTO CK HaE NKUUe NO
un. 18, an. 1 8be Bpb3ka cun. 17, an. 1 oY 3akoHa 3a CHeTOBOACTBOTO 8 EmnTeHTa 1 Ha ocHoBavne un. 894, an.
6 BbB BPb3Ka Can. 3 0T 3aKoHa 33 NyBAMUKHO NPeANaraHe Ha LUEHHW KHIKA, ¢ HACTORLATA

AEKAAPAPAM, HE

AOKOMKOTO MM 2 W3BECTHO Y CAieJ KAaTO CbM NOACKWNZ HEOBXOANMETA IPyKa ¥ BCHYKY PA3YMHM yCuIna A3
e YEEpPR B TOB3, ChALPMAWATA ce B HacToAwMA MpoCcnekT 33 NOoCnefBali0 €eMuTMpaHe BeB BPBIKa C
mbpBMYHC NyBAvMyHo npegnarade Ha emucra 520,240,000 (neTcToTiH M ABAfECET MUMAMOHAE AEBETCTOTHH M
yeTupupeceT xunaam) BapaHt Ha Espoxong Bwarapua’ Afl, MHGOpMauWMs OT OAUTHPAHWUR TOAMILEH
KoHMCOAMaupar OWHaHCOR OoTUeT 3a 2025r. ¥ OT HeaguTUPaHMA MEXJWHEHR CbKpaTeH KOHCOAWGMpaH
BMHAHCOB OTHET 33 NbPBO twecTMecedne Ha 2026 r. na ,Espoxong buarapua™ Afl e BApHa M NbAHa, KaTo
CHOTBETCTSA HA PAKTHTE M HE CbALPME NPONYCKK, KOUTO MOFAT A8 33CETHAT HEHHMA CMUCBA.

AEKNAPATOP:
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MpocnekT 3a NbpPBMYHO NYBNMYHO NpeanaraHe Ha BapaHTu

AEKAAPALUMA
no yn. 897, an. 6 BbB BPBL3KA € an.3 oT 3aKoHa 3a nyBAMYHOTO NpeanaraHe Ha LIeHHU KHUKa

LonynognucaxusT, Mapuih ANOCTONOB, PerucTpupad OAUTOp U ynpaeuTen Ha ,MpaHT TopHTow” 00[, EMK
831716285, ognTOpCKo AapywecTso, snucaHo B perucrbpa no 3HPOWUCY nog Ne 032, or umero Ha
APYRECTBOTO, B KAYECTBOTO My Ha PETMCTPUPAHO OAWTOPCKO APYKECTBO, OTTOBOPHO 38 OAWTA Ha rOAMLLHWA
¢uHaHcos oTyeTH Ha ,EBpoxonp Boarapua” Af 3a 2025.

"

aonynoanucanata, Cwneus bBopucnasosa [MHOBAa, B KA4YeCTBOTO CH HAa PErnCTpUpaH OAMTOD,
peructpaumoHer Ne 737 ot pervcTbpa no 3H®OUCY, oTroBopeH 3a 04uTa Ha roAMLIHNA GUHAHCOB OTYET Ha
.Eepoxong Bwnrapua® Afl 3a 2025 .

AOEKNAPUPAME, ve:

AOKO/IKOTO HKM € U3BECTHO, CbAbPMKALWATa Ce PUHAHCOBE MHPOPMaALUMA CHABPKALLA JaHHK OT DAUTUPAHNA
KOHCONMAnpaH ¢uHaHcos otyeT 3a 2025 r. 8 MPOCMNEKT 3A NOCNEABALLO EMUTUPAHE BbB BPBL3KA C
MbPBUMHO MNYBNUMHO MPEONATAHE HA BAPAHTU Ha emutenT ,EBpoxong Bbarapua” Afl, e sapHa u
MbAHE, KaTo ChOTBETCTBA Ha aKTUTE U HE ChbAbprKa NPONYCK, KOWTO € BEPOATHO Aa 3acerHe HeMHUA CMUCHA.
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