“TRANSIKA” LTD.
Sofia, 6 “P. SBlaveykov” square., fl. 2, office 14
Tel.+359 897 81 81 48; +359 899 13 26 78
e-mail: transika@abv.bg

“TPAHCUKA” O0O]]

Codpums, . “I1 Crapenikos” 6, eT. 2, odpuc 14
Tes1. 359 897 81 81 48; +35989913 26 78
e-mail: transika@abv.bg

Translation from Bulgarian

PROSPECTUS

For Admission on a Regulated Market of an issue of Corporate Bonds

with issuer STARCOM HOLDING AD

1, 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 87 pages.
Translator: -t
Emiliya Veselinova Marinchevska ~ _._ / Co.,




EU Follow-on () STARCOM HOLDING

prospectus

PROSPECTUS

for Admission to Trading on a Regulated Market of an Issue of Corporate Bonds with issuer

STARCOM HOLDING AD

Type of securities offered: ordinary, book-entry, registered, freely
transferable, interest-bearing, secured, non-
convertible bonds

Number of securities listed: 20,000
Nominal value of 1 bond: EUR 10,000 (ten thousand)

INVESTMENT FIRM

SUSTAINABLE
BUSINESS
SOULUTIONS

THE FINANCIAL SUPERVISION COMMISSION, IN ITS CAPACITY AS THE COMPETENT AUTHORITY
PURSUANT TO REGULATION (EU) 2017/1129, HAS APPROVED THIS PROSPECTUS BY DECISION
No. 318-E of 19.05.2026

THE FINANCIAL SUPERVISION COMMISSION APPROVES THIS PROSPECTUS ONLY IF IT MEETS
THE STANDARDS OF COMPLETENESS, COMPREHENSIBILITY AND CONSISTENCY IMPOSED BY
REGULATION (EU) 2017/1129. THIS APPROVAL SHOULD NOT BE CONSIDERED AS AN
ENDORSEMENT OF THE ISSUER SUBJECT OF THIS PROSPECTUS. 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
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The prospectus for the admission to trading on a regulated market of bonds by
STARCOM HOLDING AD contains all the information about the Issuer and the securities being
offered that is necessary for making an investment decision, including the main risks
associated with the Issuer, its business, and the securities being offered. It is in the investors’
best interests to become acquainted with the whole prospectus.

This document constitutes a prospectus for admission to trading on the Bulgarian Stock
Exchange AD, EuroBridge segment, of 20,000 ordinary bonds issued by STARCOM HOLDING
AD, each with a par value and issue price of EUR 10,000.

The prospectus for admission to trading on a regulated market of a bond issue by
Starcom Holding AD 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.

The prospectus for the admission to trading on a regulated market of a bond issue by
STARCOM HOLDING AD has been prepared as a single document in accordance with the
provisions of Article 24(1) of Delegated Regulation (EU) No. 2019/980 and in accordance with
the requirements of Annex V to Regulation (EU) No. 2017/1129, and includes a Summary
prepared in accordance with Article 7 of Regulation (EU) No. 2017/1129 and information
pursuant to Annex 21 of Delegated Regulation (EU) No. 2019/980. The prospectus has been
prepared as an EU follow-on prospectus in accordance with Article 14a of Regulation (EU)
2017/1129.

Investing in bonds involves certain risks. It is in investors’ best interest to read this
Prospectus in its entirety, paying particular attention to the “Risk Factors” section, before
deciding to invest in the bonds.

According to Bulgarian legislation, the members of the BoD of STARCOM HOLDING AD
are jointly and severally liable for damages caused by false, misleading or incomplete data in
the Prospectus. The compilers of the financial statements of the Issuer are jointly and severally
liable with the members of the BoD of the Company for any damages caused by false,
misleading or incomplete data in the financial statements, and the statutory auditors of the
Issuer- for the damages caused by the financial statements audited by them. The guarantor of
the securities is jointly and severally liable with the members of the issuer’s board of directors
for damages caused by false, misleading, or incomplete information in the prospectus. In this
regard, the mentioned persons have declared the circumstances required by the law.

The issuer has a credit rating issued by Credit Rating Agency AD and published on
30.12.2025:

Date on the Ratings Committee | Publication date

Long term: | BBB- 29.12.2025 30.12.2025
Outlook: Stable 29.12.2025 30.12.2025
Shortterm: | A-3 29.12.2025 30.12.2025

Source: Credit Rating Agency AD
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Investors may review the original version of this document, obtain a free copy of it,
and receive additional information regarding it at the office of:

= ISSUER City of Sofia
STARCOM HOLDING AD 43 Christopher Columbus Blvd.
, , Gayla Georgieva
() STARCOM HOLDING yia Beore

tel.: +359 2 965 16 53, from 9.30 to 17.00

e-mail: office@starcom.bg

= INVESTMENT FIRM City of Sofia

SUSTAINABLE BUSINESS SOLUTIONS EAD 101 Tsarigradsko Shose Blvd., Active
Business Center building., Ground Floor

SUSTAINABLE lvan Baltov
ggﬁt%%‘?gpgs Phone: +359 2 935 06 11. from 09:00 to
- 18:00

e-mail: office@dvinvest.bg

The prospectus will be published on the website of the Financial Supervision Commission
(www.fsc.bg) after its approval, on the website of the Bulgarian Stock Exchange AD (www.bse-
sofia.bg) after the decision of the Board of Directors of the Exchange for admission to trading
on a regulated market, on the website of the issuer STARCOM HOLDING AD, namely -
(www.starcom.bg).




EU Follow-on (§) STARCOM HOLDING
prospectus

Some of the terms used in this Prospectus are defined at their first use. Other terms used
more frequently in the Prospectus, including some capitalized terms, have the following
meanings:

“The Issuer” or “The Company” - STARCOM HOLDING AD

“The Prospectus” — This Prospectus for admission to trading on a regulated securities market
of an issue of corporate bonds issued by STARCOM HOLDING AD

“The Bonds” or “Bond loan” - 20,000 ordinary bonds with nominal and issue value of EUR
10,000 each

“Trustee” or “Bondholders' Trustee” — Texim Bank AD, EIC 040534040

“Authorized Investment Firm” — Sustainable Business Solutions EAD, UIC 130999800
FSC- Financial Supervision Commission

BSE— Bulgarian Stock Exchange AD

CD - Central Depository AD

POSA — Public Offering of Securities Act

FSCA- Financial Supervision Commission Act

Ordinance No 38 - Ordinance No 38 of 21.05.2020 on the requirements for the activity of
investment firms

CA - Commercial Act

IF- Investment Firm

GMB - General Meeting of Bondholders

GMS — General Meeting of Shareholders

BoD — Board of Directors

CITA - Corporate Income Taxation Act;

PITA - Personal Income Taxation Act;

CPA - Certified Public Accountant,

ICPA- Institute of Certified Public Accountants
IAS - International Accounting Standards

IFRS - International Financial Reporting Standards
DIS - Directorate for Insurance Supervision
NIC - National Insurance Council

IA- Insurance Act

CR - Commercial Register

RA- Registry Agency
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1. SUMMARY

Section A - Introduction and Warnings to the Investors

A.1 Name and international securities identification number (ISIN) of the securities.
The issuer of the bonds is STARCOM HOLDING” AD. The bonds have the following ISIN: BG2100013262, CFl: DBVUFR,
FISN: STARKOMHOLDING /VARBD 20330408.

A.2 Identification and contact details of the Issuer

STARCOM HOLDING AD is a company incorporated in the Republic of Bulgaria. It is registered in the CR with UIC
121610851, with LEI: 7478002012YQDDON7W28 and seat and management address in Sofia, 43 Christopher Columbus
Blvd., tel: 359 2 965 16 53, e-mail: office@starcom.bg, website: www.starcom.bg

A.3 Identification and contact details of the offeror and/or the person asking for admission to trading
The issuer is the issuer of the bonds and, in accordance with the commitment made in the offering to investors, will
seek to have them admitted to trading on the regulated market following approval of the prospectus.

A.4 Identification and contact details of the competent authority that approved the Prospectus
The Financial Supervision Commission with address Sofia, 1000, Oborishte district, 16 Budapest Street; tel.: 359 2 9404
999, website: www.fsc.bg; email: delovodstvo@fsc.bg.

A.5 Prospectus approval date ‘
The prospectus was approved by the FSC on 19.05.2026 with Decision No. 318-E.

A.6 Warnings

This summary of the prospectus should be read as an introduction to the Prospectus; it contains key information
regarding the nature of the issuer and the risks associated with it, the guarantees provided as collateral for the issued
debt securities, and information about the securities being offered, which are admitted to trading on a regulated
market. Any decision to invest in bonds should be based on a thorough and careful review by potential investors of the
entire Prospectus, incl. of all documents incorporated into it. Investors in bonds 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 respective bond issue. You are about to purchase a product that is complex and may be difficult to understand.
The requirements of Article 8(3)(b) of Regulation (EU) No 1286/2014 of the European Parliament and of the Council of
November 26, 2014, do not apply to this Prospectus.

SECTION B - Key information on the issuer

B.1 Who is the issuer of the securities?

The legal form of the Issuer is a joint-stock company, which is a type of holding company, established, organized and
managed in the Republic of Bulgaria in accordance with the current Bulgarian legislation. The Issuer's UIC, with which
it is registered in the CR to the RA with the Ministry of Justice, is 121610851. The seat and management address of the
Issuer are in the city of Sofia, 43, Christopher Columbus Blvd. The Company’s primary business is that of a holding
company and involves the acquisition and management of investments in subsidiaries and other companies. It
primarily engages in financial activities focused on investing in companies through their establishment and acquisition,
their management, and the financing of affiliated enterprises. Its scope of activity also includes the acquisition,
valuation, and sale of patents, as well as the granting of licenses for their use to companies in which the Company
holds an interest. As a holding structure, the Company has significant investments in subsidiaries and does not develop
regular independent commercial activities, nor does it provide financial services. STARCOM HOLDING AD conducts its
independent business operations within the Republic of Bulgaria, and through its subsidiaries in the energy, insurance,
and finance sectors, it operates in the following countries: Bulgaria, the United Kingdom, Hong Kong, the Netherlands,
Greece, North Macedonia, Ukraine, Georgia, Romania, Hungary, as well as in Italy, Spain, Poland, and Germany under
the European Directive on the freedom to provide services within the European Union.
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The Issuer’s shares are not admitted to trading on a regulated market; the Company has a bond issue admitted to
trading on a regulated market on the Bulgarian Stock Exchange (BSE).

As of the date of this prospectus, the majority shareholder of the Issuer is Assen Milkov Christov, a natural person, who
directly holds 51% of the voting shares (representing 46.42% of the total share capital). The majority shareholder does
not have different voting rights. The remaining voting shares are held directly by Kiril Ivanov Boshov (34%, representing
30.95% of the total share capital) and Velislav Milkov Christov (15%, representing 13.65% of the total share capital).
The legal entity PSI Concepts SA (Luxembourg) also participates in the capital structure, holding only non-voting
preferred shares representing 8.98% of the total share capital. Other than the above listed persons, as at the date of
the prospectus there are no other natural or legal persons exercising direct or indirect control over the activities of the
company. In this sense, Assen Milkov Christov exercises control within the meaning of § 1, item 14, "a" of the
Preliminary and Final Provisions (PFR) of the POSA. Members of the BoD are: Kiril lvanov Boshov, Velislav Milkov
Christov, Milen Assenov Christov. The company is represented before third parties by the executive director Milen
Assenov Christov.

The auditor of STARCOM HOLDING AD for 2025 is audit firm company ZAHARINOVA NEXIA EQOOD with registration
number 138 at ICPA, registered in the CR with the RA with UIC 200876536 and with its seat and management address
in the city of Sofia, 157-159 K. Velichkov Blvd., represented by the manager Dimitrina Dimitrova Zaharinova. The
auditing company ZAHARINOVA NEXIA EOOD is a member of the auditing network NEXIA INTERNATIONAL. Dimitrina
Dimitrova Zaharinova with registration number 0415 from the register at ICPA is the auditor responsible for the audit
of the Issuer's annual financial statements for 2025.

B.2 What is the key financial information about the issuer?
The financial information is presented in the Issuer’s annual audited consolidated financial statements for 2025, in
accordance with Annex Il of Delegated Regulation (EU) 2019/979 regarding the disclosure of information on non-equity

securities. As of the date of this Prospectus, the Issuer prepares separate and consolidated financial statements.
Consolidated statement of profit or loss and other comprehensive income

Indicator/Period 2025
in BGN thousand audited data
Revenue from energy 2,571,393
Insurance revenue 605,865
Revenue from financial and investment 16,864
Gross profit 542,342
Earnings before interest, taxes, depreciation and amortization 426,580
Profit before tax 163,925
Net profit for the year from continuing operations 135,201
Net profit for the year from discontinued operations (778)
Net profit for the year 134,423
Consolidated statement of financial position
Indicator/Period 31.12.2025
in BGN thousand audited data
Total assets 3,674 225
Total equity 316,916
Total liabilities 3,357 309
Financial Leverage (assets/equity) 11.59
Cash flows
Indicator/Period 2025
in BGN thousand audited data
Net cash flows from operating activities 536,768
Net cash flows from investment activities (576,397)
Net cash flow from financial activities 128,716
Cash and cash equivalents at the end of the period 287,489
Ratios

December 31, 2025

Indicator/Period audited data

Net financial liabilities (long-term liabilities plus short-term liabilities minus cash

{in BGN thousand) 3,356,916
Current liquidity ratio (current assets/current liabilities) 1.20
Indebtedness ratio (total liabilities/total equity) 10.59

Source: Starcom Holding AD according to audited Annual consolidated Financial Statements for 2025).

> Pro forma financial information: The Issuer does not present pro forma financial information and such information
has not been included in this prospectus.
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> A brief description of all observations in the audit report related to the financial information for past periods:

The auditor’s report accompanying the 2025 annual consolidated financial statements expresses the opinion that the
consolidated financial statements provide a true and fair view of the consolidated financial position of the Group as of
31 December 2025 and its consolidated financial performance and consolidated cash flows for the year ended on the
said date, in accordance with the IFRS Reporting Standards adopted by the EU and Bulgarian law. The audit report does
not express any emphasis of matter or qualified opinion.

B.3 What are the main risks associated with the issuer?

Investing in bonds 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 bonds 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.

> Key information about risks specific to the issuer or its industry

* Risks related to the activities and structure of Starcom Holding AD; e Risks related to the development strategy;
Risks related to the management of the group. Operational risk; * Risks related to financing of operations e Specific
risks related to the business sector and the activities of the subsidiaries of the Starcom group

Section C - Key information on the securities

C.1 What are the key characteristics of the securities?

> Description of the type and class of securities;

The bonds issued are ordinary, book-entry, registered, freely transferable, interest-bearing, secured, non-convertible.
All Bonds from this issue are of the same class and give the same rights to their holders. As of the date of this document,
the bonds have been assigned the following ISIN: BG2100013262, CFl: DBVUFR, FISN: STARKOMHOLDING /VARBD
20330408.

The bonds from the Issue are issued in EUR.. The nominal value of one bond is EUR 10,000. The issue value of one bond
is EUR 10,000. The total nominal value of the issue is EUR 200,000,000 The number of bonds is 20,000. The term of the
issue is 7 years (84 months), starting from the date of conclusion of the loan (issuance of the issue) with a three-year
grace period on the principal. Issue maturity date - 08.04.2033.

> Principal amortization: First, second, and third years — grace period with no principal payments. From the fourth to
the seventh year — principal payments are made in 4 (four) instaliments, as follows: First principal payment of EUR
25,000,000 (twenty-five million) due on the date of the eighth interest payment; Second principal payment of EUR
25,000,000 (twenty-five million) due on the date of the tenth interest payment; Third principal payment of EUR
25,000,000 (twenty-five million) due on the date of the twelfth interest payment; Fourth principal payment of EUR
125,000,000 (one hundred twenty-five million) due on the date of the fourteenth interest payment and coinciding with
the full maturity of the bond issue.

> Collaterals: to secure all receivables for interest and principal, with 100% coverage of the risk of non-payment by
the Issuer of any and every interest and/or principal payment, an insurance contract "Bond Loan" has been concluded
with IC Euroins AD, UIC 121265113 (Insurance Policy No. 12900100000113/20.04.2026, with a policy validity of 86
/eighty-six/ months in force from 00.00 on 08.04.2026 and is valid until 24.00 on 08.06.2033.

Description of the rights associated with the securities

> Property rights:
1. Aclaim to the principal amount, which represents the nominal value of the bonds held;
2. Aclaim to interest on the bonds held;
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3. A priority right to be paid in the event of the company’s liquidation or insolvency, ahead of shareholders’ claims
and unsecured creditors. In the event of the company’s insolvency, bondholders will be satisfied before unsecured
creditors only if their claims are secured by a pledge or mortgage, but not by insurance.

4. Right to request the issuance of a writ of execution when the claim, regardless of its value, is based on a bond
(Art. 417, para. 1, item 10 of the Civil Procedure Code)

> Non-property rights:

According to Art. 209, para. 1 of the Commercial Act, the bondholders of this issue form a separate group to protect
their interests before the issuer. The group of bondholders from the current bond issue forms its own general meeting
of bondholders (GMB).

5. Right to participate and vote in the GMB under the Issue (each bond entitles to one vote);

6. Right to request the convening of the GMB on the Issue;

7. Right to information.

8. Theright to cast a decisive vote when deciding to issue a new issue of bonds with a preferential payment regime.

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

The current bond issue is the second in order of issuance (but equal in subordination), by the issuer Starcom Holding
AD.

The issue is secured under the provisions of the POSA and in the event of default of the Issuer's obligations, the amount
of interest and/or principal payments will be covered by the collateral under the issue.

The bondholders of the current issue have a preferential right to satisfaction in the event of liquidation or bankruptcy
of the Issuer before the satisfaction of the shareholders' claims.

In the event of liquidation of the Issuer and in the event of a lack of collateral, only after satisfying all its creditors will
its remaining assets be distributed among the shareholders, who thus receive their liquidation share /Art. 271 of the
Commercial Act/. Liquidation assumes the Issuer has sufficient assets to repay all its obligations to creditors, including
the bondholders under the current issue.

Insolvency proceedings will be initiated if the Issuer becomes insolvent. Upon the Issuer’s declaration of insolvency,
the relevant trustee shall prepare a distribution schedule for the available funds among creditors with claims under
Article 722(1) of the Commercial Act, in accordance with the order of priority, privileges, and security interests.
Without the consent of the General Meeting of Bondholders of this issue, the Issuer may not issue a new issue of bonds
with preferential repayment terms

The bond loan is not subordinated to other obligations of the Issuer, and the repayment of the Issuer’s obligations to
the bondholders of this issue is not contingent upon the satisfaction of claims by other creditors.

> Restrictions on free transfer:

Pursuant to the decision of the competent body of STARCOM HOLDING AD regarding the issuance of this bond issue,
the bonds are freely transferable without the need for prior consent or subsequent approval by the Issuer. Certain
restrictions on the free transfer of the bonds as book-entry securities are provided for in the Special Pledges Act, the
Civil Procedure Code, and Regulation No. 38 in the event of an attachment or the establishment of a special pledge on
the bonds.

> Where applicable, the policy regarding dividends or payout

According to the announcement for a concluded bond loan, entered in the Commercial register with entry No.
20260416161914, the loan is for a term of 7 (seven) years with six-monthly coupon payments, calculated on the basis
of a flexible annual interest rate equal to the sum of the 6-month EURIBOR plus a premium of 3.00% (300 basis points),
but in total not less than 5.00% and not more than 7.50% per annum, with an interest convention of Actual number of
days in the period to Actual number of days in the year (Actual/365L, ISMA - Year). Interest payment period: every 6
months — 2 times a year.

The interest payment dates are as follows: 08.10.2026, 08.04.2027, 08.10.2027, 08.04.2028, 08.10.2028, 08.04.2029,
08.10.2029, 08.04.2030, 08.10.2030, 08.04.2031, 08.10.2031, 08.04.2032 , 08.10.2032, 08.04.2033, 08.10.2033

The principal payment dates are as follows: 08.04.2030, 08.04.2031, 08.04.2032, 08.04.2033

If the due date for interest and/or principal payments falls on a non-business day, payment shall be made on the next
business day.

C.2. Where the securities will be traded

The prospectus for the admission of this bond issue by STARCOM HOLDING AD to trading on a regulated market is
intended to register the Issuer’s bonds for trading on the regulated market organized by the Bulgarian Stock Exchange,
the EuroBridge segment and the regulated bond market organized by the Frankfurt Stock Exchange. The Issuer has
undertaken to take the necessary measures to register the issue for trading on a regulated market no later than 6
months from the conclusion of the bond loan. As of the date of this Prospectus, the Issuer does not intend to apply for
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the admission of this bond issue to trading on markets in third countries, SME growth markets, or a multilateral trading
facility.

C.3. Guarantee associated with the securities

According to a decision of the General Meeting of Shareholders of 01.04.2026 of STARCOM HOLDING AD, to secure
the claims of the bondholders on the principal of the bond loan with a total nominal value of EUR 200,000,000 (two
hundred million), including in cases of extension of the term/maturity of the issue, as well as the claims for all interest
due on the principal, of the current bond issue with ISIN BG2100013262, the issuer concluded on 20.04.2026 an
Insurance Contract "Bond Loan" with Insurance Company Euroins AD (IC Euroins AD), UIC 121265113, LEI code
747800G0B61WF68GDU20, seat and management address Sofia, 43 Christopher Columbus Blvd. The company was
established on 19.12.1996 by decision No. 1 under file No. 15457/1996 of the Sofia City Court under the name
Insurance and Reinsurance Company BALKAN AD, later changed to IC Euroins AD, with the subject of activity being
insurance (Art. 6 of the Articles of Association). IC Euroins AD is one of the first insurers in Bulgaria, and it has received
a General Insurance License under the Insurance Act (prom. SG, issue 86 of 11.10.1996) - Insurance Permit under
Record No. 8 of 15.06.1998 issued by the National Insurance Council under the Council of Ministers of the Republic of
Bulgaria. According to Insurance Code, IC Euroins AD can carry out active reinsurance under all types of insurance for
which the Company has a license. The change in the scope of activity, according to the issued insurance license, was
entered in the register of commercial companies with decision No. 1/20.07.1998 under file No. 9078/1998 of the Sofia
City Court. The license of IC Euroins AD was supplemented by Decision under Protocol No. 62/09.11.1998 of the
National Insurance Council, Decision No. B-8/27.12.1999 of the Directorate of Insurance Supervision, Decision No. B-
26/01.02.2001 of the Directorate of insurance Supervision, Permit No. 398-0Z/29.09.2003 and Decisions Nos. 859-
0Z/27.09.2006 and 1090-0Z/08.11.2006 of the Financial Supervision Commission. In the period 2006-2017, IC Euroins
AD was a public company, but as of the date of the prospectus it is not. IC Euroins AD has a rating assigned by BACR -
CREDIT RATING AGENCY AD (BACR). IC Euroins AD meets the requirement for a credit rating assigned to the insurer at
a credit quality step equivalent to step 3 (third), as determined in accordance with the Annex to Commission
Implementing Regulation (EU) 2016/1800 of 11 October 2016 laying down implementing technical standards with
regard to the allocation of credit assessments of external credit assessment institutions to an objective scale of credit
quality steps in accordance with Directive 2009/138/EC of the European Parliament and of the Council (OJ L 275, 19
October 2016, p. 19).

Basic financial information about the person guaranteeing the securities: The selected financial information includes

data from the audited annual financial report of IC Euroins AD for 2025.
Consolidated statement of profit or loss and other comprehensive income

Indicator/Period 2025

in BGN thousand audited data
Insurance revenue 523,183
Gross result from insurance services 79,798
Net result from insurance services 37,742
Net insurance financial result (12,943)
Net result of investment 8,648
Profit before tax 22,476
Profit for the year 18,780

Consolidated statement of financial position

Indicator/Period December 31, 2025

in BGN thousand audited data
Total assets 727,526
Totalt liabilities 497,529
Total equity 229,997

Cash flows

Indicator/Period 2025

in BGN thousand audited data
Net cash flows from operating activities 54,455
Net cash flows from investment activities (82,732)
Net cash flow from financial activities 60,726
Cash and cash equivalents at the end of the year 38,166
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Ratios

Indicator/Period December 31, 2025

in BGN thousand audited data
Indebtedness ratio (debt / equity) 11.58%
Net return on equity (Net profit(loss) / Equity) 8.17%
Claims ratio (incurred claims net of reinsurance / net earned premiums, incl. other operating income and 52.429%
expenses) :
Combined ratio (incurred claims net of reinsurance expenses / net earned premiums for the period) 91.44%

Source: IC Euroins Ad - Audited annual financial statements of the Guarantor for 2025;

> The following risks are specific to the Guarantor’s activities:
e Sector risk; » Business risk: related to the occurrence of large claims; ® Company risk; ¢ Business risk; ¢ Credit risk; ¢
Operational risks

The total insured amount under the insurance policy is EUR 293,750,000 (two hundred ninety-three million seven
hundred fifty thousand), equal to the sum of all principal amounts and interest (at a maximum interest rate of 7.50%
per annum) under the covered bond issue for a term of 86 (eighty-six) months, effective from 08.04.2026, until the
final repayment of all principal and interest obligations, plus an additional two months of coverage after maturity.

The Issuer has entered into an agreement with Texim Bank AD, UIC 040534040, to perform the function of "trustee of
the bondholders". The election of the bondholders' trustee was confirmed by the first GMB, which was held on
30.04.2026.

The provisions of the POSA regarding the Bondholders' Trustee and securing a public bond issue will apply to the bonds.
The date of conclusion of the insurance policy is 20.04.2026. The term of insurance policy No. 12900100000113 is from
00.00 on 08.04.2026 to 24:00 on 08.06.2033. The insurer IC Euroins AD covers the risk of non-payment by the
policyholder STARCOM HOLDING AD in favor of each bondholder to whom a contribution is due and payable
(regardless of the basis for due and payable, including in cases of declaring the issue as early payable) on principal
and/or contractual interest on an issued bond issue with ISIN BG2100013262. The insurance covers the risk of non-
payment by the policyholder STARCOM HOLDING AD in favor of each bondholder of any due and payable installment
(regardless of the reason for due and payable, including in cases of declaring the issue as early payable) on principal
and/or interest on the issue. The insurance does not cover interest for late payment, penalties and any other
obligations of the Policyholder, except for its obligations to pay the principal and interest on the bonds from the issue.

The bondholders' trustee is obliged to act with the care of a good trader with a view to preventing and limiting the
possibility of an insured event occurring, by coordinating his actions with the Insurer and carrying out the instructions
given by him. He shall notify the Insurer in writing and shall provide relevant evidence upon the occurrence of an
insured event. In case of delay in payment, the Trustee is obliged to: 1. To take all necessary actions to obtain payment
or to obtain unequivocal evidence that payment will not be made; 2. To take all legal and factual actions necessary to
obtain overdue payments; 3. To take all necessary measures to preserve its rights against the Issuer, its guarantors or
other persons. 4. To notify the Insurer of the expected insured event, as well as to take the actions pursuant to the
Insurance Contract to submit the Bondholders’ claims for the insurance compensation.

When taking out the insurance the Company has responded to all written questions posed by the Guarantor pursuant
to Article 362 of the Insurance Code.

C.4. What are the main risks associated with the securities

Investing in bonds involves a certain degree of risk. Potential investors should carefully read and consider the
information presented below about the principal specific risks associated with the bonds, before deciding to acquire
securities.

* Risk of non-payment or partial delay in payment of the issuer’s principal and/or interest obligations under the bond
issue; * Risks associated with the potential acceleration of the bond loan; ¢ Risk of changes to the terms of the bond
issue; * Risk of non-payment of insurance compensation by the insurer.

Section D — Basic information on the public offering of securities and/or admission to trading
on a regulated market

> Under what conditions and on what schedule can | invest in these securities?



EU Follow-on () STARCOM HOLDING

prospectus

The bonds were issued through a private placement and are subject to admission to trading on a secondary market.
Bondholders may acquire the bonds once they have been listed for trading on the BSE, EuroBridge Segment. The date
of admission to trading on a regulated market for this bond issue will be announced by the BSE following the relevant
decision by the BSE Board of Directors. There is no specific plan for the allocation of the securities to specific groups of
potential investors. The corporate bonds of this issue are offered for secondary trading to all interested parties without
restriction, in accordance with the rules of the Bulgarian Stock Exchange. Investors are not required to pay any fees or
commissions in connection with the purchase of bonds under the terms of a private placement. When trading securities
on a regulated market, such as this bond issue, investors are liable for fees/commissions in accordance with the fee
schedule of the investment intermediary they have selected, the BSE fee schedule, and the Central Depository (CD) fee
schedule. The issuer has not provided for any specific costs to be borne by investors.

> Who is the person who requests admission of securities to trading?
The issuer STARCOM HOLDING AD requests admission to trading of the bond issue.

> Why was this prospectus drawn up?

The Issuer has undertaken to take all necessary legal and practical steps to ensure that the bonds of the Issue are
admitted to trading on a regulated market within 6 (six) months of the date of issuance. The bond issue was issued on
08.04.2026, and the deadline for the Issuer to fulfill the commitment set forth in the preceding sentence is 08.10.2026.
Pursuant to the provisions of Article 100a, paragraph 2 of the POSA and the terms and conditions for the issuance of
the bond issue, if, upon the expiration of 6 months from the issuance of the bond issue, the bonds have not been
admitted to trading on a regulated securities market, the issuer undertakes to redeem the subscribed bonds from
bondholders who have submitted a written request to that effect. The redemption of the bonds shall take place within
7 days of the date of the request, at a price equal to the issue price of the subscribed bonds, together with the accrued
interest payments due as of the redemption date.

The subscription for the placement of the bonds from this issue closed on 08.04.2026. The Company successfully placed
20,000 bonds out of the 20,000 bonds initially offered.

This prospectus has been prepared solely in the interest of investors who subscribed for bonds during the bond issue
process. It is anticipated that the overall liquidity of the bonds will improve once they are admitted to trading on a
regulated market.

> Net value of proceeds from the issue pursuant to Article 7(8)(c)(i) of Regulation (EU) 2017/1129.

The company issued the bond loan, according to a decision of the General Meeting of Shareholders dated 01.04.2026,
with the following purpose: the purchase of debt instruments, including bonds; the purchase of equity instruments for
yield purposes; the acquisition of companies in the Group’s sectors of operation; the management, optimization, and
financial support of companies within the Issuer’s Group, including through capital increases and/or the provision of
loan funds; 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.

As of the date of this prospectus, the Company holds 20,000 bonds from the issue with a total par value of EUR 200,000
thousand, which were redeemed following the private placement of the issue. The redemption of the bonds was
carried out due to the fact that, at that time, the Company’s management had not identified investment opportunities
that sufficiently met the objectives set forth in the offering proposal for the issue pursuant to Article 205, (2) of the
Commercial Act and described above. In view of this, the Company has taken a decision to redeem the bonds,
maintaining its intention to dispose of them through sale to investors upon identification of suitable investment
opportunities.

The costs of non-public (private) placement and the costs of admission to trading on a regulated market are paid by
the issuer with its own funds from its operations.

The issued amount is sufficient for the intended investment purposes.

> Indication whether the offering is subject to a firm commitment underwriting agreement indicating any uncovered
part

The issuer has not entered into an underwriting agreement for the bond issue.
> Stating the major conflicts of interest related to the offering or admission to trading.

To the best of the Issuer's knowledge, there are no interests and/or holdings, including conflicting interests, that are
material to the issue/offering.

There is a relationship between the issuer and the insurer IC Euroins AD, which provides the collateral for the issue,
due to the issuer’s indirect control over the guarantor. In connection with the foregoing, insofar as the principal
business activity of IC Euroins” AD is insurance, which includes the class “Insurance against miscellaneous financial
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losses,” there is no conflict of interest in the conclusion of an insurance policy which secures the obligations of a person
with an indirect interest in the company’s capital, since, with respect to the policy, an actuarial justification is always
performed and the assumed risk is assessed against the company’s risk appetite, regardless of the insured person and
whether or not they are affiliated with the insurer.

This Prospectus has been prepared solely in the interest of investors who have subscribed to bonds during the bond
issue. It is anticipated that the overall liquidity of the bonds will improve once they are admitted to trading on a
regulated market.
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2. Risk factors

Investing in bonds 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 bonds offered,
before deciding to acquire securities issued by the Company.

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.

The risks presented below are arranged according to their degree of materiality for the
issuer, from high to low degree of probability of their occurrence, respectively their degree of
negative impact on the Issuer.

2.1. Issuer-specific risk

Risks arising from factors and changes directly affecting the Company These risks pertain
specifically to the Company, and it is over these risks that the Company has the greatest
influence.

The risks specific to the Company are:

v’ Risks related to the activity and structure of Starcom Holding

Starcom Holding AD is a holding company and eventual deterioration of the operating results,
financial condition and the perspectives for development of its subsidiaries may have a
negative effect on the results from the activity and the financial condition of the Group as a
whole.

As far as the activity of Starcom Group 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 financial results of Starcom group 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 to the share of the respective industry in the structure of
Eurohold's long-term investment portfolio.

The main risk related to the activity of Starcom Holding AD is the possibility for decrease in
the sales revenues of the companies in which it has interest. This affects the dividends
received. In this regard, this might influence the growth of Company revenue, as well as the
change in profitability.
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Deteriorated results of one or more subsidiaries could lead to a deterioration of the results on
a consolidated basis.

Starcom 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.

v' Risks associated with the development strateqy

The future profits and economic value of the Starcom Holding 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.

Starcom Holding AD strives to manage the risk of strategic mistakes by constantly monitoring
the various stages in the implementation of its market strategy and its outcomes. This is of
utmost importance in order to be able to react in a timely manner if a change is necessary at
a certain stage in the strategic development plan. Untimely or inappropriate changes in the
strategy may also have a material adverse effect on the Company's operations, operating
results and financial position.

v'  Risks related to the management of the Group Operational Risk

Operational risk is the risk of direct and indirect losses to the Group arising from various
internal factors related to the Group's operations, 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.

The Group defines operational risk as: the risk of realization of losses or unrealized gains,
which is caused by non-functioning or lacking internal control systems or by factors external
to the Group, such as the economic situation, changes in the insurance environment, technical
progress and others. Legal risk is part of the operational risk and arises as a result of non-
compliance or misapplication of legal and contractual commitments that would have an
adverse effect on operations. The definition does not include strategic risk and reputation risk.

The Group's goal is to manage operational risk in such a way as to prevent financial losses in
the most effective way, while maintaining its good reputation and at the same time not
hindering initiative and creativity in its actions.

v’ Risks related to financing of operations

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

The management of Starcom Holding supports the efforts of the subsidiaries in the Group to
borrow funds from banks for investments and use the opportunities provided by this type of

|f.
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financing to provide 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.

v’ Liquidity Risk

Liquidity risk is related to the possibility for Starcom Holding or its subsidiary not to repay its
obligations in the agreed amount and/or in time, as they become due. The presence of good
financial profitability and capitalization indicators of a company is not a guarantee for a
smooth meeting of current payments. Liquidity risk may also arise in connection with late
payments by customers of subsidiaries.

Starcom Holding strives 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 shall make financial planning to meet the repayment of expenses and current
liabilities over a period of ninety days, including the servicing of financial liabilities. This
financial planning minimizes or excludes completely the potential effect from occurrence of
exceptional circumstances.

The management of Starcom Holding AD supports the efforts of the subsidiaries in the Group
to borrow funds from banks for investments and use the opportunities provided by this type
of financing to provide working capital. The volume of these borrowings is maintained at
certain levels and they are resolved after proving the economic effectiveness of each
Company. Management's policy is to raise financial resources from the market mainly in the
form of equity securities (shares) and debt instruments (bonds), which it invests in its
subsidiaries by lending to them to finance their projects. It also participates in their capital
increases.

v’ 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.
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v’ Personnel risk

Given the problems observed in the last years in the educational system in Bulgaria resulting
in a shortage of qualified workers, many sectors of the national economy suffer from
shortages of qualified staff. The demographic crisis in the country - an aging population and
a low birth rate has an additional impact. As a result of these and other factors, competition
between employers is very serious.

The business of Starcom Group is highly dependent on the contributions of a number of
individuals, members of the management and supervisory bodies, top and middle
management of the Parent Company and its subsidiaries. There is no certainty that these key
employees will continue working for the Group in the future. The success of the Group will
also be relevant to its 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 an adverse effect on the activities of the economic group as a
whole, its operating results, as well as its financial position.

Starcom Group accepts this risk as essential and implements policies to increase employee
motivation by providing a good environment for professional development, competitive pay
and a good work culture.

v'  Risk of possible transactions between the companies in the Group that are not arm’s
length

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 the holding, 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".

v’ Specific risks related to the business sector and the activities of the subsidiaries of the
Starcom group

o ENERGY BUSINESS

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

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.

- Risks related to the unpredictability of changes in regulations and the possible negative
impact of these changes on the activities;

- Risk of revocation of licenses;

- Risk of fines from the Energy and Water Regulatory Commission (EWRC) and the
Commission for Protection of Competition (CPC);

- The risk that the regulator's electricity price setting does not take into account all the
costs necessary to operate, rising inflation, and future price trends in electricity
markets;

- Risks related to the behavior of key market participants and their impact on the
electricity market;

- Risksrelated 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.

- Risks related to the obligations of energy companies under the Energy Efficiency Act;

The energy business is a highly regulated economic sector, with companies operating in the
field of energy directly dependent on a number of regulations and decisions of the state
regulatory body (EWRC).

In order to actively and effectively manage these risks, the Group analyzes and participates in
discussions regarding the determination of priorities within the regulatory and legislative
framework, advocates for its corporate policy before the Regulator and other administrative
authorities, maintains active communication with the Regulator in view of upcoming changes
to the regulatory framework, and proposes amendments while promptly adopting and
implementing changes once they enter into force. Where necessary, the Group takes
corrective measures.

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 in Bulgaria are a prerequisite for a more
unstable and difficult to predict regulatory environment.
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The accelerated liberalization of the energy market in Bulgaria, including the expansion of the
free market, is expected to drive efficiency and, consequently, profitability.

The Group’s management has undertaken all necessary steps to prepare for the liberalization
of the household electricity market and for regulatory changes associated with this risk.

= Market risk

Market 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
characterized 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 Group companies' 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;

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

- Risks related to market infrastructure, data exchange systems, security and
information protection;

- Risks related to the behavior of commercial participants, experience and ethical
conduct;

- 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.

- Risk of liberalization of the electricity market in Bulgaria.

These are risks that arise from reasons external to the Group, and its ability to effectively
influence the factors determining this risk is highly limited.



EU Follow-on (§) STARCOM HOLDING

prospectus

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 in Bulgaria are a prerequisite for a more
unstable and difficult to predict regulatory environment.

The accelerated liberalization of the energy market in Bulgaria, including the expansion of the
free market, is expected to drive efficiency and, consequently, profitability.

In order to promote the liberalization of the energy market in accordance with EU legislation,
changes were made to the Energy Act as of 2020. These changes obliged companies to choose
an electricity supplier instead of buying electricity from the regulated market, which left only
households. As of now, it is planned that starting January 2026, all consumers (including
households) will purchase electricity on the free market, although the timeline for full
liberalization remains uncertain.

Once full liberalization comes into effect, the operation of the electricity retail market will
undergo fundamental changes and introduce competitive pressure in the electricity
generation and retail segments. Other electricity companies in Bulgaria will be able to
compete with the Group for end-customer sales, including on the basis of price, quality,
reliability, and delivery terms.

Management believes that full liberalization of the energy market will provide the Group with
opportunities to expand its operations and market share, and that the Group is well-
positioned to capitalize on market liberalization. '

= (Climate risk
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
climate legislation by the relevant regulatory authorities in the Republic of Bulgaria.

- Change in the legislative framework in line with European climate regulations and
established policies;

- Change in technologies relating to the distribution network needed to move towards
a carbon neutral society.

- Negative climate-related effects on suppliers or customers that affect the company.

Electrohold Group complies with the current domestic and international legislation in the field
of sustainable development, ecology and environmental protection, in compliance with the
main goals and principles of environmental law. Concrete actions are taken and policies are
followed with regard to sustainable development. The emergence of risks and negative effects
of climate change on the operations of the Electrohold Group, as well as its impact on climate
change, are monitored and assessed on an ongoing basis. As a result, specific actions are
taken and policies are followed with respect to risk management and mitigation of the Group's
environmental impacts.
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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.

= QOther risks specific to the activity and industry of energy companies
Such risks specific to the operations and industry of energy companies may be:

- Risks related to interruptions in the supply of electricity, including due to unforeseen
natural events (e.g. earthquakes, storms or other natural disasters) or other incidents,
and dependence on key assets (specific to the electricity distribution company);

- Litigation or non-judicial proceedings or actions;
- Risk of choosing an inappropriate market strategy;
- Risk of inability to retain and hire quality personnel;

- Strikes or other industrial action, as well as negotiations with labor unions may disrupt
operations or increase operating costs;

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

The companies within the Electrohold Group continuously strive to monitor and assess all risks
related to their operations, to comply with all applicable legislation, and to track and align
their activities with any legislative and regulatory changes.

A centralized risk management system has been implemented, enabling the Group to assess
the adequacy of existing protection mechanisms and to make decisions regarding any
necessary corrective actions at Group level.

Additionally, specific disaster recovery and power supply continuity plans have been
developed, allowing for the rapid deployment of appropriate measures to mitigate the impact
of natural events or incidents. Insurance programs have also been introduced to cover
damage to assets (primarily within the electricity distribution network) and business
interruption losses, with the aim of minimizing the financial impact of such risks on cash flow.

The maintenance, modernization, and expansion of the electricity transmission network
requires significant financial resources. A failure to secure such funding may lead to non-
compliance with the investment program approved by the regulator, interruptions in
electricity supply, inability to connect new capacities, and other adverse effects. In this regard,
when necessary, the electricity distribution company leverages the experience of Eurohold
Bulgaria AD in securing funding from banking and non-banking institutions, debt capital
markets, and other sources.
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Failure to act in a timely manner in managing existing or identifying potential risks may have
an adverse effect on the business, financial condition, or operating results of the Electrohold
Group.

o INSURANCE BUSINESS

The risk categories inherent to Euro Insurance Group (EIG) as an insurance holding company
are identified and classified in accordance with the identified risk categories. The Group
identifies and distinguishes the following risk categories at a 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 Il in EU
member states and candidate states, as well as established international practices for
insurance risk management.

The companies in the EIG Insurance Group seek to limit the impact of sector-specific product
and price risks by maintaining a broad range of insurance and products in a broadly diversified
portfolio and offering new products in line 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 is also looking for innovative
solutions in the field of new technologies, both in the field of sales and introduction of new
products, and in the field of claims handling.

Insurance companies regularly review products and implement competitive pricing that,
matches their appetite for a given insurance in a particular market.

The Group continues to work on opportunities to expand its activities outside the territory of
the Republic of Bulgaria through its subsidiary IC Euroins AD as a participant in the Single
European Market.

The sector risk is monitored both at company and group level in order to take adequate and
timely measures in line with the situation and development trends of the insurance sector in
each of the countries in which the EIG Group operates.
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= Business risk related to the occurrence of large claims

Business risks specific to the insurance sector are related to the presentation of large claims,
which may be related to the following:

- 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 insurance companies, it is considered to be minimal considering 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: represent major industrial risks that can cause major accidents at
insured production sites.

The insured large production sites account for an extremely insignificant share of the Group's
portfolio, tending towards 0. Their impact is very limited, as the risks associated with major
accidents are fully covered by the reinsurance contracts of the Group.

- Terrorist acts: terrorism threatens insured objects and/or may cause the occurrence
of risks covered by general insurance companies.

Under the general terms and conditions of the group companies, terrorism is an excluded risk
under international clause G51 but, if the customer so wishes and pays an additional premium,
such cover may also be provided.

o FINANCIAL AND INVESTMENT BUSINESS (INVESTMENT INTERMEDIATION
AND ASSET MANAGEMENT)

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.
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= Market risk

Market risk refers to the probability of incurring losses or failing to realize profit due to adverse
changes in the prices of financial instruments, market interest rates, exchange rates, and other
factors.

Approach to Minimizing Market Risk:

- Utilization of analytical methods by the Risk Committee to assess the key factors
inherent to this type of risk;

- Monitoring and limiting transactions that generate market risk;

- Prior approval by the Company’s Board of Directors for all potential transactions of
significant value and high market risk;

- Clearly defined responsibilities for employees across all units of the investment
intermediary, along with precise reporting procedures.

The Company exercises increased vigilance and enhanced monitoring of market risks in light
of heightened volatility in international financial markets, with the goal of preventing
significant adverse impacts.

®= Price Risk

Price risk is divided into position risk and specific risk, arising from the positions held in the
intermediary’s trading and investment portfolio. Position risk, which includes both market risk
and liquidity risk, consists of two components:

- The first is the specific risk component, which is the risk of a change in the price of a
given instrument as a result of factors related to the issuer—or, in the case of a
derivative instrument, related to the issuer of the underlying asset;

- The second is the general risk component, the risk of a change in the price of the
instrument:

* changesininterest rate levels, when related to traded debt instruments or debt
derivatives; or

* broad market movements in the equity market unrelated to the specific
characteristics of individual instruments, when related to equities or equity
derivatives.

The Risk Committee monitors the positions in the trading portfolio on a daily basis and,
through portfolio diversification recommendations, seeks to minimize potential losses from
adverse price movements of individual financial instruments within the investment firm’s
portfolio.

For the purposes of determining capital requirements for position risk—including both general
and specific components—the Company monitors positions in:

1. traded debt instruments;

equities;

derivative instruments;

arising as a result of underwriting debt or equity issues;

in collective investment undertakings within the trading portfolio.

vk wN
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2.2. Risks related to the nature of the securities

v Risk of non-payment or partial delayed payment of the issuer's obligations under the
principal and/or interest on the issue

The Company’s ability to repay the principal and interest on the bonds depends on the
issuer’s future operating results, which, in turn, depend on a number of factors. If the
Company does not have the necessary funds to make the payments due to bondholders, it
will need to secure external financing for that purpose. The issuer may fail to secure such
financing, or even if it succeeds, it may be provided on very unfavorable terms. All of this could
have a negative impact on the Company’s business, its operating results, and its financial
condition. In such cases, payments to bondholders may be significantly delayed, and under
certain circumstances, may not be made at all.

v’ Risk related to the payment of variable (non-fixed) interest on the issue

Investors should note that the inclusion of EURIBOR as a component in determining
each of the six-month interest payments on the seven-year bonds issued by STARCOM
HOLDING AD results in variability and volatility in the determination of the amount of future
interest payments, in accordance with the repayment schedule provided by the Issuer.

The loan has a term of 7 (seven) years with six-monthly coupon payments calculated
based on a flexible annual interest rate equal to the sum of the 6-month EURIBOR + a margin
of 3.00% (300 basis points), but in total not less than 5.00% and not more than 7.50% per
annum, with an interest convention of Actual Days in the Period over Actual Days in the Year
(Actual/365L, ISMA —Year). Three business days before the due date of each interest payment,
the value of the 6-month EURIBOR announced for that day is taken and a premium of 300
basis points (3.00%) is added to it, the total value of their sum cannot exceed 7.50% per
annum. In case the value thus obtained is lower than 5.00%, the minimum value of 5.00%
annual interest shall apply. The interest calculated using the method described above is fixed
and applied accordingly for the upcoming 6-month period, after which the described
algorithm is applied again. The amount of the interest payment for each 6-month period is
calculated by applying the resulting fixed value as simple interest on the face value of the
bonds held, or on the remaining principal, for each 6-month period, rounded to the second
decimal place. To calculate the interest rate for the first six-month period, the 6-month
EURIBOR value 3 (three) business days prior to the issuance of the bond loan is used. In the
event that, for the date on which the 6-month Euribor rate is to be determined, the European
Money Markets Institute (EMMI) has not published a rate for any reason, the issuer shall use
the most recently published rate for a date preceding the date on which the index value is to
be determined, the Issuer will use the most recently announced value for a date preceding
the date on which the index value is to be taken.

As of the date of issuance of this bond issue (08.04.2026), the EURIBOR value is a
positive figure of 2.525%. Currently, the European Central Bank’s interest rate policy is moving
toward “tightening” in an effort to reduce elevated inflation. This, in turn, would place an
additional burden on the Issuer to secure additional, unplanned free cash flows to cover the
amounts required for interest payments, calculated based on the higher EURIBOR rate. On the
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other hand, the Company would benefit from a decline in interest rates determined by
EURIBOR and would currently pay lower interest if the ECB’s policy were to change. Investors
should be aware that in the event of a decline in EURIBOR rates, they would receive a lower
interest yield on the bond, but not lower than the pre-determined minimum of 5.00% per
annum. It is precisely to mitigate the risk associated with the variable interest rate that
minimum and maximum limits are set for the total interest rate.

v Price and interest rate risk

There is a risk of adverse change in the price of the bond due to changes in prevailing
market interest rates, especially in the event of possible sharp movements in the short-term
EURIBOR, due to the fact that the "alignment" to current market levels of the market
component in the bond loan interest rate is carried out once every six months and fixes it for
the next semi-annual period, and not daily. As of the date of this Prospectus, interest rates in
the Eurozone are on an upward trend, therefore the interest rate risk for investors in floating
rate bonds is increasing but lower than those with fixed rates. Conversely, investors in fixed-
rate bond issues are exposed to the risk of rising interest rates globally, including from a rise
in market interest rates in the Republic of Bulgaria, in which case they may find themselves
holding bonds with a lower interest rate than the prevailing market rate at that time.

v Risks in the event of possible acceleration of the bond loan

Potential investors should be aware that, upon the occurrence of certain events, this
bond issue becomes subject to early redemption. This circumstance entails certain risks, as
investors may not be able to fulfill their initial investment intentions. Furthermore,
bondholders also bear additional risks, as in the event the bond issue is declared due and
payable early, the trustee must proceed with enforcement of the collateral. This may prove to
be a longer process than initially expected (due to the emergence of claims by other creditors,
procedural and legal options, etc.).

v' Risk of non-payment of insurance compensation by the Guarantor

It is possible that due to various reasons the Guarantor fails to fulfill its obligations
under the policy—financial difficulties, insolvency, etc. As of the date of this Prospectus, IC
Euroins has not experienced difficulties in paying its obligations and is not in a difficult financial
situation. The Guarantor has been assigned an investment-grade credit rating of BBB- with a
“stable” outlook by the Bulgarian Credit Rating Agency, which indicates the stable condition
in which it currently finds itself. There are no guarantees that the current financial condition
will be maintained in the future.
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v' Reinvestment risk

The Bondholders of this Issue may not have the equivalent opportunity to invest the
monies they will receive from interest payments on the Issue at the same or higher yields than
those on the Bonds. The effective yield for a certain period when investing in a given bond
issue depends on the purchase price, the sale price and the income at which the coupon
payments from the respective acquired bonds are reinvested. The price-earnings relationship
described above is based on the assumption that the coupon payments will be reinvested at
an annual yield equal to that on the original investment. Reinvestment risk is the risk of
investing the amounts received in interest payments during the holding period of the Bonds
at a yield different from that received by the maturity of each of them. If amounts from the
coupon payments are reinvested at levels higher than those received when they were held,
the effective yield on the investment will be higher than the original yield to maturity and vice
versa.

v’ Issuer redemption risk

A prepayment risk exists when the terms of the Issue provide for an option in favor of
the Issuer to redeem the bonds prior to maturity. If this option is exercised, the investor will
not be able to fulfill their initial investment intentions, while bondholders will not receive their
expected interest income before the bonds mature. Bondholders who have invested in this
issue are exposed to prepayment risk, as the terms of the bond issue include an option for
early redemption.

v’ Risk of change in the parameters of the bond issue

Amendments to the terms of the bond issue are permitted with respect to all terms
and parameters of the loan (including deferral of maturity, changes to the interest rate,
rescheduling of interest and principal payments, changes to the financial ratios that the issuer
must comply with, as well as the addition of new terms and parameters, but only provided
that such changes are approved by the GMB and by the Issuer and do not conflict with the
provisions of applicable law. Such changes may be made by a resolution of the GMB, at which
no less than two-thirds of the issued bonds are represented, by a resolution adopted by a
majority of no less than three-quarters of the bonds represented. Bondholders who voted
against the amendments or were not present at the GMB are bound by the valid resolution of
the GMB.

v’ Liquidity Risk

The bonds were issued under the terms of an initial non-public offering (private
placement) pursuant to Art. 205, para. 2 of the Commercial Act. There is no certainty that the
bonds will have liquidity after they are admitted to trading on the Bulgarian Stock Exchange.
Bonds may have a more limited secondary market and greater price volatility than
conventional debt securities. Liquidity could have a serious adverse effect on the market value
of the bonds. All of this may make it difficult for investors who wish to sell their bonds at a
given time to do so, and may result in unforeseen losses.
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The liquidity of the Bonds will be determined by:
> the presence of a sufficient number of interested sellers and buyers in the market;
> the presence of a sufficiently large number of Bonds in circulation;

> the presence of an acceptable difference (spread) between the “bid” and “ask” prices.
The liquidity risk of the Bonds will also depend on:

> the development of the debt securities market in terms of the volume and variety of
instruments offered;

> the financial condition of the Issuer.

v’ Currency risk

The current bond issue is denominated in EUR. There is no currency risk from the
investment, because the funds are in EUR. Currency risk exists for investors whose initial funds
are denominated in a currency other than the euro due to constant fluctuations in exchange
rates. In this case, investors do not assume any currency risk when purchasing this issue.

v’ Inflation risk

Inflation risk is associated with the likelihood that inflation will affect the real return
on investment. Inflation processes lead to a decrease in the real return that investors receive.
Rising inflation reduces the purchasing power of the income received by bondholders (interest
payments). Investors should be aware that inflation could reduce the purchasing power of the
interest and principal on this loan. This means that the real return on the bond investment
could be significantly lower than the nominal return.

v’ Risks related to the Bulgarian securities market

Bulgarian securities markets are generally much more illiquid than those in major
Western European countries. Investors may have less information about the Bulgarian
securities market than is available for companies from other securities markets. There is still
a certain difference in the regulation and supervision of the Bulgarian securities market and
in the behavior of investors, brokers, and other market participants compared to markets in
Western Europe and the United States. The FSC monitors the disclosure of information and
compliance with other regulatory standards on the Bulgarian securities market, compliance
with laws and issues regulations and instructions on obligations regarding disclosure of
information, trading in securities in the presence of inside information and other issues.
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 bonds.
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v Change in the taxation regime of investments in securities

There is a risk that the current tax regime for the treatment of income from the Bonds
may be changed in the future, which would lead to changes in the tax burden for bondholders,
the effect of which cannot be determined at this time.

v’ Suspension of trading in the Issue at the initiative of the supervisory authority, the
requlated market or the Issuer

Bulgarian law provides for circumstances under which trading in the Company’s
securities on the BSE may be suspended. Under the terms of the Markets in Financial
Instruments Act, pursuant to Article 74 of the BSE Trading Rules, the BSE Board of Directors
may temporarily suspend trading in the Issuer’s bonds. Any temporary suspension of trading
in the financial instruments would have an adverse effect on the liquidity and price of the
instruments in question.

v' Bonds are not a suitable investment for inexperienced investors

Experienced professional investors generally do not purchase such financial
instruments as their sole investment, but only as a means to reduce risk or increase returns
through a deliberate, measured, and appropriate assumption of risk within the context of their
overall portfolios. A potential investor should not invest in the bonds unless they have the
experience and knowledge (either independently or with the assistance of a financial advisor)
to adequately assess the risks discussed below in this subsection and the impact this
investment would have on the investor’s overall portfolio and financial situation. Each
potential investor in the bonds should carefully consider the suitability of this investment in
light of their own circumstances. In particular, any potential investor in the bonds should: (i)
have sufficient knowledge and experience to make an adequate assessment of the bonds, the
benefits and risks of investing in them, as well as the information contained in this Prospectus;
(ii) be able to make or obtain a specific analytical assessment, in the context of their own
financial situation, of the investment in the bonds and the impact the bonds would have on
their overall investment portfolio; (iii) have sufficient financial resources and liquidity to bear
all the risks of investing in the bonds; (iv) understand in detail the terms of the bonds and be
familiar with the functioning of the relevant financial markets; (v) be able to assess (either on
their own or with the assistance of a financial advisor) the potential economic, financial,
regulatory, and legal factors that may affect their investment in the bonds and their ability to
bear the potential risks should they materialize.
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3. Information about the Issuer.

3.1. Name and business name of the Issuer

The business name of the Issuer is STARCOM HOLDING, which is written in Latin letters
as follows: STARCOM HOLDING.

3.2. Headquarters, legal form, legislation, country of incorporation, address and contacts

The seat of the Issuer is Bulgaria, Sofia, 43 Christopher Columbus Blvd., tel: 359 2 965 16
53, e-mail: office@starcom.bg, website: www.starcom.bg

Investors should note that the information on the Company's website is not part of the
prospectus unless such information is expressly incorporated by reference into the
prospectus.

The place of registration of the Issuer is the Republic of Bulgaria. The Company is entered
in the CR under UIC 121610851.

The legal form of the Issuer is a holding joint stock company (AD). The Company carries
out its activities in accordance with the requirements of Bulgarian legislation, in particular with
the provisions of the CA and the POSA.

3.3. Legal entity identification code (LEI code).

The LEl code is 7478002012YQDDON7W28.

3.4. Majority shareholders

For the purposes of § 1, item 14 of the POSA, control exists when someone:

(a) holds, including through a subsidiary or pursuant to an agreement with another
person, more than 50 percent of the voting rights at the GMS of a company or other legal
entity; or

(b) can directly or indirectly appoint more than half of the members of the
management or supervisory body of a legal entity; or

(c) can otherwise exercise a decisive influence over decision-making regarding the
activities of a legal entity.

As of the date of this prospectus, the majority shareholder of the Issuer (Starcom
Holding AD) is Assen Milkov Christov, a natural person, who directly holds 51% of the voting
shares (representing 46.42% of the total share capital). The majority shareholder does not
have different voting rights. The remaining voting shares are held directly by Kiril Ivanov
Boshov (34%, representing 30.95% of the total share capital) and Velislav Milkov Christov
(15%, representing 13.65% of the total share capital). The legal entity PSI Concepts SA
(Luxembourg) also participates in the capital structure, holding only non-voting preferred
shares representing 8.98% of the total share capital. Other than the above listed persons, as
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at the date of the prospectus there are no other natural or legal persons exercising direct or
indirect control over the activities of the company. In this sense, Assen Milkov Christov
exercises control within the meaning of § 1, item 14, "a" of the Preliminary and Final Provisions
(PFR) of the POSA (“control exists when someone: (a) holds, including through a subsidiary or
pursuant to an agreement with another person, more than 50 percent of the voting rights at
the GMS of a company or other legal entity; or (b) can directly or indirectly appoint more than
half of the members of the management or supervisory body of a legal entity; or
(c) can otherwise exercise a decisive influence over decision-making regarding the activities of
a legal entity”), including according to Art. 146, para. 1, item 5 of the same act.

3.5. Administrative, governing and supervisory bodies and senior management

The governing bodies are: The GMS and the BoD elected by it. The GMS includes all voting
shareholders. They participate in person or through an authorized representative. The BoD
consists of three members, as follows:

3.5.1. Members of the management body
Information about management participations in other companies, outside the Issuer:

> Milen Asenov Christov

Name Milen Asenov Christov

Title Executive Director and member of the Board of Directors as of
26.03.2026

Business address town of city of Sofia 43 Christopher Columbus Bivd.

Data on activity performed as a o Electrohold Trade EAD - member of the Board of Directors

member of a management or o Electrohold Sales EAD - member of the Management Board;

control body and/or partner o Electrohold IPS EOOD — Manager;

outside the Company, which is
significant for the Company

o Eastern European Electric Company B.V. il — Director;
o Eastern European Electric Company B.V. — Director;

o Eastern European Electric Company B.V. lll — Director;
o S Finances EAD — member of the Board of Directors.

o Electroto EOOD - Manager;

There is no information about any other activity carried out outside the Issuer that is relevant
to the Issuer.

> Kiril Ivanov Boshov

Name Kiril Ivanov Boshov
Title Member of the Board of Directors since 17.10.2001
Business address town of city of Sofia 43 Christopher Columbus Blvd.
Data on activity performed as a o Eurohold Buigaria AD- Chairperson of the Supervisory Board and
member of a management or representative;
control body and/or partner o Electrohold Sales EAD - Chairperson: of the Supervisory Board;
oY
e
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outside the Company, which is
significant for the Company

Data for all other participations
as a member of a management/
supervisory body and/or a
shareholder/partner in the last 5
years

Current:

<}

Sorvind OOD (previously known as Alkomers EOOD) - manager and
partner owning 50% of the capital;

Capital — 3000 AD ~ Chairperson of the Board of directors;

Starcom Hold AD — Deputy chairperson of the Board of directors.
Hanson Asset Management Ltd., UK - Director.

Wander Group AD — member of the Supervisory Board;

There is no information about any other activity carried out outside the Issuer that is relevant

to the Issuer.

> Velislav Milkov Christov

Name

Velislav Milkov Christov

Title

Member of the Board of Directors since 01.08.2007

Business address

town of city of Sofia 43 Christopher Columbus Bivd.

Data on activity performed as a
member of a management or
control body and/or partner
outside the Company, which is
significant for the Company

]

o

Eurohold Bulgaria AD- Member of the Supervisory Board;

S Finances EAD (previously known as Starcom Finance EAD) -
member of the Board of Directors.

Euroins Osiguruvanie AD, Skopje, North Macedonia — Chairperson of
the Board of Directors;

Electrohold Sales EAD (with former name CEZ Electro Bulgaria AD) -
Chairman of the Supervisory Board;

There is no information about any other activity carried out outside the Issuer that is relevant

to the Issuer.

The company is represented by the executive director Milen Assenov Christov.

The Issuer's activities are not dependent on the individual professional experience or
qualifications of other employees, including senior management outside the members of the

Board of Directors.

3.5.2. Conflicts of interest of administrative, management and supervisory bodies

STARCOM HOLDING AD is not aware of any potential conflicts of interest or any conflicts
that have arisen in connection with the performance of the duties of the members of the
Board of Directors of the Company and their private or other interests.
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3.6. Overview of economic activity

3.6.1. Description of main activities

STARCOM HOLDING AD is a holding company with main scope of activity: Acquisition,
management, evaluation and sale of holdings in Bulgarian and foreign companies; acquisition,
evaluation and sale of patents, assignment of licenses for use of patents of companies in which
the company participates; financing of companies in which the company participates; any
other business not prohibited by law in compliance with the special order for its performance.

Main activity Starcom Holding AD is a holding type company. Its principal activity is the
acquisition and management of investments in subsidiaries and other companies, and it
carries out mainly financial activities but does not provide financial services. Starcom Holding
does not carry out regular independent business activities, such are carried out by the
subsidiaries of Starcom Holding AD.

Starcom Holding AD is a holding company and together with its subsidiaries forms an
economic group.

As at the date of preparation of this prospectus, STARCOM HOLDING AD holds controlling
interests in the following companies:

> Subsidiaries

Country of % of interest in the fixed

Starcom Holding AD reglstration . Main activity ' capital

Holding company - acquisition,
management, evaluation
acquisition, management,
Eurohold Bulgaria AD ; Bulgaria evaluation and sale of
: . participations sale of participations
. in Bulgarian Bulgarian and foreign
’ companies foreign companies

: Starcom Holding AD -
52.75%

Starcom Holding AD -

Quintar Capital Limited Hong Kong ¢ Asset management © 100%
i i o
Hanson Asset Management . United Kingdom : Investment management g’g;rcom Holding AD -91
H 1 (]
Financial leasing, guarantee
S Finances EAD (former Bulearia transactions, acquisitions of loan Starcom Holding AD -
Starcom Finance EAD) & receivables and other forms of 100%
financing
> Associates and joint ventures
- inthe fi
Starcom Holding AD Coqntry .o f Main activity % O.f interest i the fixed
registration . capital
Construction and maintenance of
h ltai I i Holding AD -
Solars Energy AD Bulgaria photovoltaic power plants, trade in ~ Starcom Holding

solar panels and accessories and 24%
other activities in the energy sector
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i Construction and operation of
facilities and equipment for the
. production of electricity from Starcom Holding AD -
M Eco E
ega Eco Energy 00D Bulgaria conventional and renewable 35%

energy sources and other activities

inthe energy sector

Activity in the business and Starcom Holding AD -
Al Hun ZRT H

vesta Hungary | nungary management consulting segment 50% (joint venture)

= Eurohold Bulgaria AD

Eurohold Bulgaria AD is the main and most significant investment of Starcom Holding AD.

Eurohold Bulgaria, registered in Bulgaria, is a public company with a holding structure and
operates in several main areas - energy, insurance and finance (investment intermediation
and asset management).

All shares of Eurohold Bulgaria AD are listed for trading on:

> the main market of the Bulgarian Stock Exchange AD, Premium Equities segment,
code EUBG, and
> Warsaw Stock Exchange (GPW) - with stock exchange code EHG

The main activity of Eurohold Bulgaria AD is related to the acquisition, sale and management
of participations and financing of related companies.

Eurohold Bulgaria AD together with its subsidiaries sub-holdings and their operating
companies form an economic group. - Eurohold Group.

As at the date of preparation of this prospectus, Eurohold Bulgaria AD holds controlling
interests in subsidiaries operating in the following sectors: Energy, Insurance and Finance,
more about the activities of Eurohold Bulgaria AD and its subsidiaries is available on the
website of www.eurhold.bg.

Main markets of the Starcom Group

Through its subsidiaries, Eurohold is positioned in the markets of Central, Eastern and
Southeastern Europe.

= The energy business operates only on the territory of Bulgaria;

» The insurance business has a broad regional presence, with operations spanning
Central, Eastern, and Southeastern Europe (see: Regional presentation by types of
services / products

# The investment and financial activity also offers investment brokerage in Germany,
through Euro-Finance AD as a member of the Frankfurt Stock Exchange - Deutsche
Borse Xetra.
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> Regional presentation by types of services/products and markets

Provided services and products Country

» Operation of the electricity distribution network as a system of medium-, low-, #  Bulgaria
and high-voltage power lines and facilities used to transmit and distribute
electricity to end customers connected to the electncnty distribution networks
within a licensed terrltory

» Public electricity supply ST ] +  Bulgaria
» ‘Electrlmty trade * Bulgaria
» Sales of mtegrated systems in the field of information and communication " Bulgarua

technologies, as well as the provision of information, communication, and
_technology services

» Preliminary and project studles, design and engmeenng of energy infrastructure »  Bulgaria
pro;ects executlon of construction and installation works,

» Business servnces, commercial consultmg, purchase and sale of equupment and »  Bulgaria
matenals, marketlng and advert15| ng services
» Productlon and trade W|th energy from renewable sources =  Bulgaria

Provided services and products Country
= Bulgaria;
#  North Macedonia;
» Non-life insurance y Ukra:r?e;
«  Georgia;
= Romania (not related
to MTPL)
» Life insurance = Bulgaria
» Travel insurance = Ukraine
» Claims settlement motor claims (untll 12.09. 2024) =  Greece
» Insurance services in accordance with the European Dlrectlve on the freedom = Italy;
to provide services within the European Union (IC Euroins AD operates in these »  Greece (branch);
markets) »  Spain;
«  Poland;
= Germany

Finance (investment intermediation and asset management)

Provided services and products Country

#  Bulgaria;

= Germany, through (as
a member of the Stock

» Investment intermediation Exchange in Frankfurt

- Deutsche Borse
~ Xetra)
» Investment banking = Bulgaria
» Asset management #  Bulgaria
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Consolidated financial results of Starcom Group

The following tables present information from the consolidated activities of the Starcom

Group for 2025.

> Information on revenues and profits from group activities

Indicators 2025
BGN thousand (audited data)
Revenue from energy 2,571393
Expenses on energy segment (2,084,721)
Profit from energy activity 486,672
Insurance revenue 605,865
Insurance cost (512,909)
Net results of reinsurance contracts held (42,896)
Net financial and investment expenses/(revenue) from insurance 3,284
Profit /(loss) from insurance 53,344
Revenue from financial and investment 16,864
Revenue from financial and investment activity (14,538)
Revenue from financial and investment activity 2,326
Gross profit 542,342
Earnings before interest, taxes, depreciation and amortization 426,580
Profit before tax 163,925
Net profit for the year from continuing operations 135,201
Net profit for the year from discontinued operations (778)
Net profit for the year 134,423
Source: Starcom Holding AD according to audited annual consolidated financial statements for 2025).
> Information about the financial condition of the Starcom group
Indicators December 31, 2025
BGN thousand (audited data)
Total assets, including: 3,674 225
Fixed assets 1,591 208
Current assets 2,083 017
Total equity 316,916
Liabilities, incl.: 3,357 309
Non-current liabilities 1,623 292
Current liabilities 1,734 017
Source: Starcom Holding AD according to audited annual consolidated financial statements for 2025).
> Group cash flow information
Indicators 2025
BGN thousand (audited data)
Net cash flows from operating activities 536,768
Net cash flows from investment activities (576,397)
Net cash flow from financial activities 128,716
Cash and cash equivalents at the end of the period 287,489

Source: Starcom Holding AD according to audited annual consolidated financial statements for 2025).

4. Responsible persons (Declaration of responsibility)

The Issuer and the authorized investment firm assume responsibility for the content of
this Prospectus, which was adopted by a resolution of the Board of Directors of STARCOM
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HOLDING AD. By placing his signature at the end of the Prospectus, Milen Assenov Christov,
Executive Director, representing STARCOM HOLDING AD, Boyan Nikolaev Milenkov, Executive
Director and Ivan Petrov Baltov, Procurator, jointly representing IF SUSTAINABLE BUSINESS
SOLUTIONS” EAD, declare that to the best of their knowledge, the information contained in
the Prospectus corresponds to the facts and that there are no omissions in the Prospectus
that may affect its meaning.

According to the POSA, the members of the Issuer's BoD, namely: Kiril lvanov Boshov,
Velislav Milkov Christov and Milen Assenov Christov are jointly and severally liable for
damages caused by false, misleading or incomplete data in the Prospectus. The members of
the Issuer's BoD declare that they have made all reasonable efforts to ensure that the
information stated in the Prospectus corresponds to the facts and does not contain an
omission that is likely to affect its meaning. The seat and management address of STARCOM
HOLDINGA AD are in the city of Sofia, 43, Christopher Columbus Blvd.

Delyan Petrov Pantileev is the compiler of the audited annual consolidated financial
statements for 2025. Delyan Petrov Pantileev is jointly and severally liable with the members
of the Board of Directors of the Issuer in his capacity as a person under Art. 17, para. 1 of the
Accountancy Act for damages caused by false, misleading or incomplete data in the Issuer's
financial statements compiled by him. In his statement at the end of the prospectus, Delyan
Petrov Pantileev declares that, to the best of his knowledge, the information contained in the
prospectus, which is based on the financial statements he prepared, is accurate, complete,
and not misleading.

The auditor of the financial statements of STARCOM HOLDING AD for 2025 is audit firm
company ZAHARINOVA NEXIA EOOD with registration number 138 at ICPA, registered in the
CR with the RA with UIC 200876536 and with its seat and management address in the city of
Sofia, 157-159 K. Velichkov Blvd., represented by the manager Dimitrina Dimitrova
Zaharinova. Dimitrina Dimitrova Zaharinova with registration number 0415 from the register
at ICPA is the auditor responsible for the audit of the annual consolidated financial statements
of the Issuer for 2025. With her declaration at the end of the prospectus, Dimitrina Dimitrova
Zaharinova, in her capacity as manager of the auditing company ZAHARINOVA NEXIA EOOD
and auditor responsible for the audit of the annual consolidated financial statements of
Starcom Holding AD for 2025, declares that to the best of her knowledge, the information
contained in the prospectus, presented on the basis of the audited annual consolidated
financial statements for 2025, is true, complete and not misleading.

The guarantor of the securities is jointly and severally liable with the members of the
issuer’s board of directors for damages caused by false, misleading, or incomplete information
in the prospectus. In this regard, the signatures of Yoanna Tsoneva and Rumyana Betova,
representatives of IC Euroins AD, appear on the last page of this prospectus.

No expert statements or reports have been used in this Prospectus.

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:

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

-
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e Ministry of Finance (www.minfin.bg);

e National Statistical Institute (www.nsi.bg);
e Commercial Register at the Registry Agency (www.brra.bg).

e Financial Supervision Commission (www.fsc.bg)

The prospectus was approved by the FSC, in its capacity as competent authority pursuant
to Regulation (EU) 2017/1129, with Decision Ne 318-E of 19.05.2026

The FSC approves this prospectus only if it meets the standards of completeness,
comprehensibility and consistency imposed by Regulation (EU) 2017/1129.

This approval should not be considered as an endorsement of the Issuer or the quality of
the securities, subject of this prospectus. Investors should decide for themselves the
expediency of investment in the securities

This prospectus has been prepared as an EU follow-on prospectus in accordance with
Article 14a of Regulation (EU) 2017/1129.

5. Financial information

5.1. Financial statements

The audited annual consolidated financial statements of the Company (containing the
statement of financial position, statement of comprehensive income, statement of cash flows,
statement of changes in equity and notes), together with the auditor's report and the report
on the activities for the financial year 2025, have been duly published and are available on the
website of the Financial Supervision Commission (www.fsc.bg), on the Bulgarian Stock
Exchange website (www.bse-sofia.bg), on the Issuer's website (https://starcom.bg/), as well
as on the media website for information disclosure (www.x3news.com). The financial
statements of Starcom Holding AD have been prepared in accordance with International
Financial Reporting Standards (IFRS) developed and published by the International Accounting
Standards Board (IASB).

For the period of the historical financial information in this Prospectus, there is no
change in the reference balance sheet date, nor is there any change in the accounting
framework.

5.2. Audited historical annual financial information

5.2.1. Audit report

The annual consolidated financial statements of STARCOM HOLDING AD for 2025 have
been audited. The audit report from the registered auditor is attached to these financial
statements and does not contain a qualified opinion.

™
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The auditor’s report accompanying the 2025 annual consolidated financial statements
expresses the opinion that the consolidated financial statements provide a true and fair view
of the consolidated financial position of the Group as of 31 December 2025 and its
consolidated financial performance and consolidated cash flows for the year ended on the
said date, in accordance with the IFRS Reporting Standards adopted by the EU and Bulgarian
law. The audit report does not express any emphasis of matter or qualified opinion.

The auditor who audited the Issuer's annual consolidated financial statements for 2025
is the audit firm Zaharinova Nexia EOOD, with registration number 138, through its manager
Dimitrina Dimitrova Zaharinova. Dimitrina Dimitrova Zaharinova with registration number
0415 from the register at ICPA is the auditor responsible for the audit of the Issuer's annual
financial statements for 2025.

5.2.2. Indication of other information in the Prospectus that has been audited by the
auditors

There is no other information in the Prospectus that has been audited by the auditors

5.2.3. Financial data in the Prospectus that is not derived from the Issuer’s audited
financial statements and its source

The Prospectus does not include any information other than the data presented in the
audited annual consolidated financial statements for 2025, nor does it include any information
that has not been audited but has been reviewed and for which a review report has been
prepared by the independent auditor.

5.3. Any significant change in the financial position of the group that occurred after the end
of the last financial period

Apart from the concluded bond loan, subject of this prospectus, from the end of the last
financial period for which audited financial information is available (31 December 2025), until
the date of this prospectus, there has been no significant change in the financial position of
the Issuer and the group.

6. Information on the trends

6.1. Any material adverse change in the Issuer’s prospects since the date of the most
recently published audited financial statements.

There have been no material adverse changes in the Issuer’s prospects since the date of
the most recently published audited financial statements as of 31.12.2025.

The Issuer is not aware of any trends, fluctuations, requirements, commitments or events
that are likely to have a significant effect on the prospects of the Issuer, at least for the current
financial year.

e
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6.2. Any significant change in the financial position of the Group after the end of the last
financial period for which the financial information was published, up to the date of the
Prospectus.

Apart from the issued bond loan, subject of this prospectus, there is no significant change
in the financial position of the Group after the end of the last financial period as at 31.12.2025
for which the financial information was published, up to the date of the Prospectus.

7. Details of the offering or admission to trading

7.1. Terms and Conditions of the Public Offering of Securities

7.1.1. Terms and Conditions Governing the Offering

The bond issue is being offered for admission to trading on a regulated securities market.

The total nominal value of the Issuer’s current bond issue is EUR 200,000,000 (two
hundred million), divided into 20,000 (twenty thousand) ordinary, book-entry, registered,
interest-bearing, freely transferable, secured bonds with a par and issue value of EUR 10,000
(ten thousand) each.

The bond issue was placed under the terms of a private offering by the Issuer through the
investment intermediary Sustainable Business Solutions EAD.

Pursuant to the terms and conditions of the bond issue, all bonds in the issue will be
offered for admission to trading on a regulated securities market no later than 6 (six) months
from the date of the bond issue. The bond issue was issued on 08.04.2026, and the deadline
for the Issuer to fulfill the commitment set forth in the preceding sentence is 08.10.2026.
Pursuant to the provisions of Article 100a, paragraph 2 of the POSA and the terms and
conditions for the issuance of the bond issue, if, upon the expiration of 6 months from the
issuance of the bond issue, the bonds have not been admitted to trading on a regulated
securities market, the issuer undertakes to redeem the subscribed bonds from bondholders
who have submitted a written request to that effect. The redemption of the bonds shall take
place within 7 days of the date of the request, at a price equal to the issue price of the
subscribed bonds.

The term of the bond loan is 7 (seven) years, starting from the date of conclusion of the
loan, coinciding with the date of registration of the issue in the Central Depository. The issuer
has the right to redeem the bonds early. Early repayment of the issue is not permitted until 3
(three) months have elapsed from the date of the bond issue. After the expiration of 3 (three)
months from the date of the bond loan agreement, early redemption of the bond issue may
be effected at any time at the issuer’s request following one month’s notice given by the issuer
to the bondholders. In the event of early repayment of the issue, the issuer undertakes to pay
the interest payments due as of the date of early repayment. The term of the issue may be
extended, subject to approval by the General Meeting of Bondholders.
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7.1.2. The period, including any possible changes, during which the offering will be
open, and a description of the application process;

The corporate bonds of this issue will be admitted to trading on a regulated market,
following approval of this Prospectus by the FSC, from a date determined by the competent
authority for the relevant regulated market, on the EuroBridge Market segment organized by
the Bulgarian Stock Exchange (BSE) and the regulated bond market organized by the Frankfurt
Stock Exchange. Trading in the Bonds will be suspended 5 (five) business days prior to the
maturity date of the issue (08.04.2033). Under certain circumstances specified above, the
trading period for the Bonds may be extended or shortened.

Secondary trading of the corporate bond issue will be conducted in accordance with the
rules governing the activities of the BSE, the Central Depository, the POSA, the MFIA, as well
as the subordinate legislation implementing them.

7.1.3. Description of the possibility of reducing the subscription and the method for
refunding amounts overpaid by subscribers

All 20,000 bonds of this Issue have been subscribed to and paid in full during their private
placement.

This Prospectus is for the admission of all Bonds to trading on a regulated market;
accordingly, no restrictions on the offering of already issued bonds are possible upon the
conclusion of the bond loan.

7.1.4. Minimum and maximum number of bonds that can be purchased by one person.

The minimum number that can be purchased by one person is 1 (one) bond, according to
the currently valid trading rules of BSE AD. There is no limit on the maximum number of bonds
that may be purchased by a single person, provided that there is a corresponding offering for
sale.

7.1.5. Method and Timing of Payment for and Delivery of the Securities

When applying for admission to trading on a regulated market for this bond issue, the
Issuer will request that the regulated market commence trading of the bonds at a price equal
to 100% of the nominal value of one bond, which nominal value also corresponds to the issue
price per bond.

Payments in connection with concluded transactions for the acquisition of securities shall
be made in accordance with the rules of the Central Depository. Following the final acquisition
of the bonds in the Central Depository, the investor may request that the investment firm
have the Central Depository issue a certificate (a so-called depositary receipt). Trading in this
bond issue will be conducted in accordance with the trading rules of the BSE, as well as with
the CD’s Rules. Once the Company’s bonds have been admitted to trading on the BSE, any
investor wishing to buy or sell bonds from the offered issue on a regulated market must enter
into an investment services agreement with a licensed investment firm and submit a
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corresponding buy/sell order by completing all necessary documents in accordance with the
practices of the selected investment firm and the requirements of the applicable regulations.

The investment firm is obliged to enter its client's order into the trading system of the
Bulgarian Stock Exchange. Upon concluding a transaction, the exchange and the investment
firm- parties to the transaction, shall perform the necessary actions for registration of the
transaction with the CD. The CD completes settlement of the transaction within two days of
its conclusion, provided that the necessary securities and funds are available and there are no
other obstacles to doing so, and updates the Issuer’s book-entry securities (bonds) register.
Transactions with bonds from this issue can also be concluded outside a regulated market.
The transfer of securities outside a regulated market is carried out pursuant to a contract
concluded in advance directly between the parties—a contract for the sale and purchase of
the securities. In this case, in order to effect the transfer of the bonds to the CD the parties to
the transaction must submit data and documents to a licensed investment intermediary acting
as a registration agent. The investment firm registers (reports) the transaction to the BSE as
concluded outside the regulated market and takes the necessary steps to register the
transaction with the CD and to settle it. Similarly, the transfer of bonds in cases of gifting and
inheritance is also carried out through an investment firm acting as a registration agent. The
transfer of the bonds is deemed to have been completed upon registration of the transaction
with the CD.

Payments for concluded transactions following the admission of the bonds to trading on
a regulated market will be made in accordance with the terms and conditions of the selected
investment firm. Upon completion of settlement, the Central Depository credits the sub-
accounts of the purchasing investors with the bonds they have purchased. Certificates of
ownership for securities from the Issuer’s bond issue may be requested from the Central
Depository through the investment intermediary whose services the investor uses.

7.1.6. A full description of the manner and date on which the results of the offering will
be published.

This bond issue is not subject to a public offering. The issue was placed through a private
placement.

7.1.7. Total number of securities being publicly offered/admitted to trading.

This Prospectus is intended to apply for admission to trading on a regulated market of
20,000 book-entry, registered, freely transferable, interest-bearing, secured, non-convertible,
ordinary bonds issued by the Issuer under the terms of a private offering. The total nominal
value of the issue is EUR 200 million.
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7.2. Placement and underwriting

7.2.1 The name and address of the coordinator(s) of the overall offering and of the
individual parts of the offering, as well as, to the best of the issuer’s or the offeror’s
knowledge, the persons placing the issue in the countries where the offering is being made

The investment firm selected by the Issuer and authorized to carry out the private
placement of this bond issue is Sustainable Business Solutions EAD, UIC 130999800, with its
registered office and registered office address in Sofia, 101 Tsarigradsko Shosse Blvd., Business
Center Aktiv, Ground Floor. Neither the authorized investment firm nor other entities have
agreed to underwrite the issue on a firm commitment basis, nor are there any entities
agreeing to place the issue without a firm commitment or under a “best efforts” arrangement.
All securities were successfully placed under the terms of a non-public offering (private
placement).

All bonds from this issue are registered in accounts with the CD.

7.2.2 Name and address of paying agents and depositories in each country

This admission to trading applies within the territory of the Republic of Bulgaria and the
Federal Republic of Germany. All bonds in this issue are registered in accounts with Central
Depository AD. Interest and principal payments will be made through Central Depository AD.
Address of CD Sofia 6 Tri Ushi Str., floor 4.

In accordance with Art. 70-71 of ORDINANCE No. 8 of 03.09.2020 on the requirements
for the activities of central securities depositories, the central securities register and other
persons carrying out activities related to the settlement of securities, the issuer transfers the
net amount for distribution under the bond issue after deduction of taxes due to the account
of Central Depository AD, which in turn distributes the relevant amounts to accounts for the
storage of cash of clients of the persons who store and administer financial instruments,
including foreign ones. Entities that hold and administer financial instruments, including
foreign ones, distribute the amounts to bondholders within three business days of receiving
the relevant amount.

International investors receive interest and principal payments through Clearstream
Banking Luxembourg SA (CBL), provided that a relationship exists between Central Depository
AD and CBL, in its capacity as the depositary institution for the financial instruments.

Apart from Central Depository AD, no other paying agents have been designated for this
bond issue.
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7.2.3 The names and addresses of the entities who have agreed to underwrite the
offering on a firm commitment basis, and the names and addresses of the entities who have
agreed to place the offering on a non-firm commitment basis or under “best efforts”
placement arrangements.

No entities have agreed to underwrite the issue on a firm commitment basis, nor are
there any entities agreeing to place the issue without a firm commitment or under a “best
efforts” arrangement.

The bond issue is placed under the terms of a private offering by the Issuer through IF
Sustainable Business Solutions EAD, UIC 130999800, with its registered office and registered
office address in Sofia, 101 Tsarigradsko Shosse Blvd., Business Center Aktiv, Ground Floor.
The remuneration received by the investment intermediary for carrying out the placement
was EUR 10,000.

7.3. Admission to trading.

7.3.1. Information whether the securities offered are or will be the subject of an
application for admission to trading with a view to their distribution on a regulated market,
on other equivalent third country markets, on an SME growth market, specifying the
relevant markets.

The bond issue is being offered for admission to trading on a regulated securities market.
Investors interested in the securities being offered may contact any investment intermediary
that is a member of the Bulgarian Stock Exchange to execute a transaction involving the
corporate bonds being offered.

This Prospectus is for the admission of the bonds to trading on a regulated securities
market in the Republic of Bulgaria and the Federal Republic of Germany, with an application
for admission to the EuroBridge Market segment, organized by the BSE, and the regulated
bond market organized by the Frankfurt Stock Exchange.

Foreign investors who are not local persons and intend to purchase bonds should
familiarize themselves with the applicable laws in their jurisdictions. Bulgarian investors, as
well as foreign investors (to the extent permitted for the latter under the preceding
paragraph), will have the opportunity to purchase bonds on an equal footing, subject to the
terms and conditions set forth below.

Following approval of the prospectus for admission to trading on a regulated market by
the FSC and registration of the issue in the register pursuant to Article 30, paragraph 1, item
3 of the FSC Act, this securities issue will be listed for trading on the EuroBridge Segment of
the BSE. The indication of this circumstance should not create the impression that the
admission to trading of the securities on the Bulgarian Stock Exchange will necessarily be
approved. The specific timeline for admission to trading on a regulated market depends on
the BSE’s rules for listing issues of financial instruments and, more specifically, on the time
required for the BSE to review the application for admission, which is not known as of the date
of this prospectus; and accordingly, the Issuer is unable to specify an expected date on which
the bonds of this issue will be admitted to trading on a regulated market of the BSE.
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As of the date of this Prospectus, the Issuer does not intend to apply for the admission of
this bond issue to trading on markets in third countries, SME growth markets. It is important
to note that the segment of the BSE on which the securities will be admitted allows for their
simultaneous trading on the regulated markets in Bulgaria and Germany. However, it is
possible that, at a later stage, the Issuer may take steps to admit these bonds (ISIN code
BG2100013262) to trading on other markets, including the MTF SOFIA multilateral trading
facility organized by IF Capman AD.

As of the date of this prospectus, there is no public or private offering of securities of the
same or any other class.

The Board of Directors does not plan for the bond issue to be traded on other markets in
EU countries or third countries, or on a multilateral trading facility, in the future.

As of the date of this Prospectus, the Board of Directors does not anticipate any other
private or public offering of bonds of the same or any other class, or of any other securities,
to be organized concurrently with the listing of this bond issue on the BSE.

The expected date for the commencement of trading is around the beginning of June 2026.

7.3.2. All regulated markets, equivalent third-country markets, or SME growth markets
on which, to the best of the issuer’s knowledge, securities of the same class as those being
or to be offered or admitted to trading are already traded

A bond issue of STARCOM HOLDING AD is traded on the BSE with the ticker symbol S28H
and ISIN BG2100010110, which is of the same class as the current bond issue (ISIN code
BG2100013262) subject to admission to the regulated market under this Prospectus. The bond
issue was introduced for trading on the Bulgarian Stock Exchange on 10.01.2012. The issue
has a 6-month fixed coupon equal to 4.15%. The number of securities from the bond issue
with ISIN BG2100010110 is 30,000, each with a residual nominal value of EUR 492. The total
residual nominal value of the issue is EUR 14,760,000.

As of the date of this prospectus, the Issuer has made 17 principal payments totaling EUR
578,756.44 and 29 interest payments totaling EUR 11,153,174.10 from the first bond issue
with ISIN BG2100010110 issued by Starcom Holding AD.

As of the date of this prospectus, the Issuer has paid all due amounts under the bond
issue with ISIN BG2100010110.

Historically, during the period from the issuance of the bond issue with ISIN
BG2100010110 (15.04.2011) to the date of the prospectus, the Issuer has not experienced any
difficulties in paying its obligations under the issued bond loan, including interest and
principal, and has not allowed any delays in their payment. The issuer has deferred the
payment of due and past-due interest and principal payments for a period not exceeding 30
days, which, under the terms of the bond issue set forth in the Prospectus for the public
offering of corporate bonds with ISIN BG2100010110, is not considered a default or delay.

Information regarding all deferrals was disclosed in a timely manner in accordance with
the prescribed procedure.
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Pursuant to a resolution of the General Meeting of Shareholders dated February 12, 2026,
the following terms of the bond issue with ISIN BG2100010110 have been amended:

1. Change of maturity

The term of the issue shall be extended by a further 5 (five) years, with the repayment of
the principal amount of the bond loan in the remaining amount of EUR 14,776,335 (fourteen
million seven hundred and seventy-six thousand three hundred and thirty-five) as of the date
of extension of the issue, 15.04.2026, and a new final deadline for repayment of all obligations
under the bond loan, 15.04.2031.

2. Acceptance of terms for interest and principal payments for the extended term

2.1. On 15.04.2026, considered the start of the new repayment period of the issue, the
issuer will pay a principal amount of EUR 116,335.37 (sixteen thousand three hundred thirty-

five and 0.37).

2.2. The six-monthly interest payments and partial principal payments will be maintained,
with the issuer paying principal in the amount of EUR 60,000 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.

3. Adopting a new repayment plan

The bond loan will be repaid under the following new repayment plan:

Repayment plan BG2100010110

‘extended term of the issue:’

| 14,776,335.37 ¢

Interest Date of Repayment of Residual Actual Amount of Total principal and
payment interest principal in EUR | principal in EUR | number coupon coupon payment in
sequence for payment of days in payments in EUR
the new the EUR
period period
tartofthe | 15:Apr26 | 1633537€ B2 | 30660856€ | 322,94433€
ewiermor e e i Rl <
‘theissue. (-
first 15-Oct-26 | 60,000.00 € 14,700,000.00€ | 183 306,270.00 € 366,270.00 €
second 15-Apr-27 | 60,000.00 € 14,640,000.00 € | 182 305,025.00 € 365,025.00 €
third 15-Oct-27 | 60,000.00 € 14,580,000.00 € | 183 303,780.00 € 363,780.00 €
fourth 15-Apr-28 | 60,000.00 € 14,520,000.00€ | 183 302,535.00 € 362,535.00 €
fifth 15-Oct-28 | 60,000.00 € 14,460,000.00€ | 183 301,290.00 € 361,290.00 €
sixth 15-Apr-29 | 60,000.00 € 14,400,000.00€ | 182 300,045.00 € 360,045.00 €
seventh 15-Oct-29 | 60,000.00 € 14,340,000.00 € | 183 298,800.00 € 358,800.00 €
eighth 15-Apr-30 | 60,000.00 € 14,280,000.00 € | 182 297,555.00 € 357,555.00 €
ninth 15-Oct-30 | 60,000.00 € 14,220,000.00€ | 183 296,310.00 € 356,310.00 €
tenth 15-Apr-31 | 14,220,000.00 € -€ 182 295,065.00 € 14,515,065.00 €
 TOTAL amount for the,. 76,335.37€ | -

| 3,006,675.00 € .

Apart from the above-mentioned issue, the Issuer has not issued any other bond issue
that has been admitted to trading on a regulated market. The Issuer has not issued any
securities that are traded on equivalent markets in third countries or on SME growth markets.
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8. Key information regarding the securities to be offered/admitted to trading

8.1. Description of the type and the class of the securities being offered / admitted to
trading, including the international security identification number (ISIN)

The issued bonds, which are subject to admission to trading on a regulated market, are
20,000 ordinary, dematerialized, registered, freely transferable, interest-bearing, secured,
non-convertible, each with a nominal value of EUR 10,000 (total EUR 200,000,000). All Bonds
from this issue are of the same class and give the same rights to their holders.

ISIN code of the bond issue — BG2100013262.

8.2. Currency of the securities issued

The bond issue of STARCOM HOLDING AD is in EUR.

8.3. Declaration of decisions, authorizations and approvals, pursuant to which the securities
were issued

The bond issue of STARCOM HOLDING AD was issued pursuant to a Resolution of the
GMS of the company dated 01.04.2026. The resolution was made on the basis of Art. 204,
para. 1 of the Commercial Act.

With the indicated resolution of the BoD, the Issuer has undertaken to take all
necessary legal and practical steps to ensure that the Bonds of the Issue will be admitted to
trading on the BSE within 6 (six) months of the date of issuance. The bond issue was issued on
08.04.2026, and the deadline for the Issuer to fulfill the commitment set forth in the preceding
sentence is 08.10.2026. Pursuant to the provisions of Article 100a, paragraph 2 of the POSA
and the terms and conditions for the issuance of the bond issue, if, upon the expiration of 6
months from the issuance of the bond issue, the bonds have not been admitted to trading on
a regulated securities market, the issuer undertakes to redeem the subscribed bonds from
bondholders who have submitted a written request to that effect. The redemption of the
bonds shall take place within 7 days of the date of the request, at a price equal to the issue
price of the subscribed bonds.

8.4. Description of any restrictions on the transferability of the securities

Pursuant to the decision of the competent body of STARCOM HOLDING AD regarding
the issuance of this bond issue, the bonds are freely transferable without the need for prior
consent or subsequent approval by the Issuer.

Purchases and sales of bonds from this issue can be concluded both on a regulated
market (after their registration for trading on the EuroBridge Segment of the Bulgarian Stock
Exchange) and outside it.
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Any restrictions on the free transferability of securities

According to a decision of the General Meeting of Shareholders of STARCOM HOLDING
AD dated 01.04.2026 to issue a corporate bond issue, the bonds from this issue can be
transferred freely, without restrictions, according to the will of their holders.

Certain restrictions on the free transfer of the bonds as book-entry securities are
provided for in the Special Pledges Act, the Civil Procedure Code, and Regulation No. 38 in the
event of an attachment or the establishment of a special pledge on the bonds.

According to Article 18 of the Special Pledges Act, the circumstances subject to
registration in the event of a special pledge on the bonds are also registered in the Central
Depository. As a result of the entries in the registers, any person against whom the pledge
may be enforced acquires rights to the pledged property, subject to the pledge, and is deemed
to be the pledgor. In the event of default on an obligation secured by a pledge under the SPA,
the pledgee may proceed with enforcement against the pledged security.

Upon imposition of a seizure, the seizure notice is sent again to the CD, after which the
CD immediately notifies the relevant regulated market where the bonds are traded. The
seizure takes effect from the moment the seizure notice is served and covers all property
rights under the security. Upon receipt of the seizure notice, the non-cash securities are
transferred to the disposal of the enforcement agent, because they serve as collateral for the
fulfillment of the debtor's obligation under the security or enforcement proceedings. After the
seizure is imposed, the creditor may request:

¢ assignment of the claim under the security for collection or in lieu of payment;

e conducting a public sale.

Book-entry securities are sold through a bank in the manner established for them. The
enforcement agent acts in his own name on behalf of the debtor.

According to Article 63 of Regulation No. 38, an investment firm is not entitled to
execute an order: if they find out 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. This does not apply if 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, or the pledge was established on a set within the meaning of the
Special Pledges Act.

An investment firm 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.

Therefore, bondholders who own corporate bonds subject to a freeze will not be able
to sell them until the freeze is lifted. Following admission to trading on a regulated market and
in accordance with the BSE Rules, securities transactions may only be executed if the securities
are not blocked at the Central Depository, no insolvency or liquidation proceedings have been

5g
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initiated against the issuer of the securities, the issuer is not undergoing a transformation, the
debt securities carry full rights to receive the interest due, and are payable upon maturity.

8.5. Warning that the tax laws of the investor's Member State and the Issuer's Member State
of incorporation may have an impact on the income derived from the Securities.

Investors should note that the tax laws of the investor's Member State and the Issuer's
Member State of incorporation may have an impact on the income derived from the
Securities.

Taxation of Income from the Bonds

The information set forth in this section regarding certain tax aspects related to the
Bonds and certain taxes payable in the Republic of Bulgaria applies to holders of the Bonds,
including both local and foreign persons for tax purposes.

Resident legal entities are legal entities established under Bulgarian law, as well as
European companies (Societas Europaea), established pursuant to Regulation (EC) No.
2157/2001, and European Cooperative Societies (European Cooperative Society), established
pursuant to Regulation (EC) No. 1435/2003, whose registered office is in Bulgaria and which
are registered in a Bulgarian register.

Resident individuals are individuals, regardless of citizenship, whose permanent
address is in the Republic of Bulgaria or who reside in the Republic of Bulgaria for more than
183 days during any 12-month period. Residents also include individuals whose center of vital
interests (as determined by family, property, the place where employment, professional, or
business activities are carried out, or the place from which the individual manages their
property) is located in the Republic of Bulgaria, as well as individuals sent abroad by the
Bulgarian state, its authorities and/or organizations, Bulgarian enterprises, and members of
their families.

Local legal entities and individuals are collectively referred to below as “Bulgarian
holders.”

Foreign persons (legal entities and individuals) are those who do not meet the above
definitions. These persons are collectively referred to below as “Foreign Holders.”

This statement is not exhaustive and is intended solely to serve as general guidance;
therefore, it should not be considered legal or tax advice to any bondholder. The Issuer
strongly recommends that potential investors consult with tax and legal advisors regarding
the tax consequences applicable to them, including the taxation in Bulgaria of income related
to the bonds and the tax treatment of the acquisition, ownership, and disposition of the
bonds.

The information provided below is in accordance with the applicable regulations as of
the date of this Prospectus and the Issuer and Texim Bank AD are not responsible for
subsequent changes in the legislation or practice of the tax authorities in taxation of bond
income.

-2
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The tax treatment of bondholders’ income is determined in accordance with applicable
Bulgarian legislation, specifically the Personal Income Tax Act (PITA) and the Corporate Income
Tax Act (CITA).

Investors’ income from the bonds may take the form of interest and/or, upon sale prior
to the issue’s maturity, the form of a positive difference between the sale price and the
acquisition price.

Bulgarian holders
Taxes payable by resident individuals

The income of the investors - resident individuals is taxed under the Personal Income
Taxation Act (PITA). According to Art. 13, para. 1, item 9 of the Personal Income Tax Act, the
income of individuals arising from interest and discounts on corporate bonds is not subject to
taxation. According to Art. 13, para. 1, item 2, letter "c", in connection with Art. 33, para. 3
and 4 of the PITA the income of individuals from the sale or exchange of corporate bonds,
representing the amount of the profits realized during the year, determined for each specific
transaction, reduced by the amount of the losses realized during the year, determined for
each specific transaction, are subject to taxation. The realized profit / loss under the preceding
sentence for each transaction is determined by reducing the selling price by the acquisition
price of the financial asset.

Taxes payable by resident entities

The income of bondholders - resident entities is taxed under the CITA. The gross
amount of interest received on the bonds, as well as the gains from their sale prior to the
issue’s maturity—representing the positive difference between the sale price and the carrying
amount—are included in the taxable base used to determine the tax base for calculating the
tax under the CITA. The method for determining taxable profit, tax rates, and the filing and
payment of taxes is carried out in accordance with the applicable provisions of the CITA.

Under Bulgarian law, certain categories of institutional investors are exempt from
corporate income tax altogether (including with respect to their income from interest and
bond discounts and from the disposal of financial assets). Such tax preferences are provided
for collective investment schemes and licensed closed-end investment companies (Art. 174 of
the CITA), the revenues of universal and professional pension funds, funds for additional
voluntary pension insurance, funds for additional voluntary unemployment insurance and/or
professional qualification (Art. 160, para. 1, Art. 253, para. 1 and Art. 310, para. 1 of the Social
Security Code).

Foreign holders
Taxes payable by foreign individuals and entities

In general, foreign individuals are liable for tax on both interest income and income
from the sale, exchange, or other transfer for consideration of corporate bonds from sources
in Bulgaria, provided such income is not derived through a permanent establishment in the
country.
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The withholding tax is 10% and is calculated on the gross amount of interest received,
or on the positive difference between the sale price of the bonds and their documented
acquisition cost (Art. 8, para. 8, Art. 37, para. 1, items 3 and 12, paras. 2 and 4 in conjunction
with Art. 46, para. 1 of the PITA).

An exception to the taxation principle is provided for with respect to foreign individuals
established for tax purposes in a Member State of the European Union, as well as in another
country that is a party to the Agreement on the European Economic Area. They are treated as
equivalent to resident individuals and enjoy the same tax benefits; pursuant to Art. 37, para.
7 in conjunction with Art. 13, para. 1, item 9 of PITA, interest on corporate bonds received by
these persons is also non-taxable income, but income from the sale, exchange, or other
transfer for consideration of bonds is taxed under the general rules with a final tax of 10%
(Art. 37, para. 1, item 12 in conjunction with Art. 46, para. 1 of the PITA).

Under the CITA, income of foreign legal entities from interest or the disposal of bonds,
when not realized through a place of business in the country, is subject to a 10% final
withholding tax, which is calculated on the gross amount of interest, or on the positive
difference between their sale price and their documented acquisition price (Art. 195 in
conjunction with Art. 12, para. 2 and 3, and Art. 200, para. 2 of the CITA).

Double Taxation Treaties

A foreign holder may be eligible for an exemption, refund, or tax credit for all or part
of the Bulgarian income tax if a double taxation treaty (“DTT”) is in force between Bulgaria
and the country in which the foreign resident is a resident.

The procedure for applying tax relief for foreign persons provided for DTTs that have
entered into force is set forth in Chapter Sixteen, Section 1l of the Tax and Social Insurance
Procedure Code. When the total amount of income earned exceeds BGN 500,000, the foreign
person must certify to the Bulgarian revenue authorities that there are grounds for applying
the DTT. A foreign bondholder is entitled to claim the relevant tax relief by submitting a
standard application form accompanied by evidence proving: 1) that they are a resident of the
country with which Bulgaria has concluded the relevant double taxation treaty (by submitting
a certificate issued by the tax authorities of that country, or in another manner consistent with
the standard practice of the foreign tax administration); 2) that they are the owner of the
income from the bonds (by submitting a declaration); 3) that they do not have a place of
business or a permanent establishment within the territory of the Republic of Bulgaria from
which the relevant income originates (by submitting a declaration); and 4) that all applicable
requirements of the relevant DTT have been met (by submitting an official document or other
written evidence).

In addition, additional documentation must be submitted to the Bulgarian tax
authorities certifying the type, amount, and basis for receiving the income. Pursuant to Art.
138, para. 1, item 5 of the Tax and Social Insurance Procedure Code, for income from
government, municipal, and other debt securities, where such income is not exempt from
taxation, a registered certificate of ownership reflecting the interest and/or discounts must
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be provided; bond interest coupons or another document certifying ownership and the
amount or method of determining the interest.

If the total amount of interest or any other income paid by the Issuer does not exceed
EUR 250,000 per year, the Foreign holder is not required to submit a request for the
application of the DTT to the Bulgarian tax authorities. However, the individual must certify to
the Company the existence of the aforementioned circumstances and submit the documents
described above, substantiating the grounds for the Company’s application of the DTT.

Tax Withholding Obligations

-The Company will withhold and remit withholding tax in the cases provided for in the
applicable tax legislation, in accordance with the information presented above in this section.
When the payer of the income is not required to withhold and remit the tax, it shall be
remitted by the recipient of the income.

8.6. The relative priority of the securities in the issuer’s capital structure in the event of
the issuer’s insolvency. Information regarding the level of subordination.

The current bond issue is the second in order of issuance (but equal in subordination),
by the issuer Starcom Holding AD.

The issue is secured under the provisions of the POSA and in the event of default of
the Issuer's obligations, the amount of interest and/or principal payments will be covered by
the collateral under the issue.

The bondholders of the current issue have a preferential right to satisfaction in the
event of liquidation or bankruptcy of the Issuer before the satisfaction of the shareholders'
claims.

In the event of liquidation of the Issuer and in the event of a lack of collateral, only
after satisfying all its creditors will its remaining assets be distributed among the shareholders,
who thus receive their liquidation share /Art. 271 of the Commercial Act/. Liquidation assumes
the Issuer has sufficient assets to repay all its obligations to creditors, including the
bondholders under the current issue.

Insolvency proceedings will be initiated if the Issuer becomes insolvent. Upon the
Issuer’s declaration of insolvency, the relevant trustee shall prepare a distribution schedule
for the available funds among creditors with claims under Article 722(1) of the Commercial
Act, in accordance with the order of priority, privileges, and security interests.

Without the consent of the General Meeting of Bondholders of this issue, the Issuer
may not issue a new issue of bonds with preferential repayment terms

oz ™



EU Follow-on (S) STARCOM HOLDING

prospectus

The bond loan is not subordinated to other obligations of the Issuer, and the
repayment of the Issuer’s obligations to the bondholders of this issue is not contingent upon
the satisfaction of claims by other creditors.

8.7. Description of the rights attached to the securities, including any limitations on
those rights and the procedure for exercising those rights

All Bonds are of the same class and entitle their holders to the same rights. The main rights of
bondholders are:

e claims for principal, representing the nominal value of the Bonds held;
e claims to interest on the bonds held;
e right to participate and vote in the GMB (each bond entitles to one vote);

¢ right to request the convening of a GMB — in favor of bondholders representing at
least 1/10 of the relevant issue;

e right to information;

e right to request that an enforcement order be issued pursuant to Art. 417, para. 1,
item 10 of the CPC.

e right to be satisfied before the satisfaction of the shareholders' claims in the event of
liquidation of the Company. Only after satisfying all the company's creditors, its
remaining assets are distributed among the shareholders, who thus receive their
liquidation share (Art. 271 of the Commercial Act). Liquidation assumes the company
has sufficient assets to repay all its obligations to creditors, including the
bondholders. If the debtor - issuer does not have sufficient assets, bankruptcy
proceedings should be opened against it. The bankruptcy and liquidation of
commercial companies is governed by the Commercial Act. In both proceedings, the
aim is to sell the company’s assets and use the proceeds to satisfy its creditors and
shareholders. While the liquidation procedure is voluntary, bankruptcy proceedings
are initiated by the creditors. Art. 722, para. 1 of the Commercial Act describes the
order of satisfaction of claims upon the realization of the company’s assets. Only after
satisfying all the company's creditors, its remaining assets are distributed among the
shareholders, who thus receive their liquidation share.

According to Art. 209, para. 1 of the Commercial Act, the bondholders of this issue form a
separate group to protect their interests before the issuer. The group of bondholders of this
issue of corporate bonds shall form its own GMB. In its relations with the issuer, the group of
bondholders shall be represented by the trustee.

The bondholders exercise a casting vote when deciding on the issuance of a new issue of
senior bonds. Pursuant to Art. 207, item 2 of the Commercial Act, any decision by the Issuer
to issue new bonds with a preferential repayment regime without the consent of the GMB of
previous outstanding bond issues is null and void. The GMB shall issue an opinion on the
proposal to amend the scope of activity or the legal form of the Issuer, regarding its
transformation, as well as the issuance of a new issue of preferred bonds. This opinion is
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mandatory considered by the Issuer's GMS. At the same time, pursuant to Section 7 of the
Offer for subscription of a bond issue (“Conditions to be Met by the Issuer for the Issuance of
New Bonds”), the Issuer is entitled to issue new bond issues of the same class without the
consent of the GMB of the current issue.

The GMB makes decisions regarding changes to the terms of the bond issue. The GMB may
also make decisions on other matters concerning the bonds, for example, in cases of default
by the Issuer on its obligations under the bonds.

Pursuant to Art. 100a, para. 2 of the POSA, if, six months after the issuance of the bond issue,
the bonds have not been admitted to trading on a regulated securities market, the Issuer is
obligated to redeem the bonds at par value upon a bondholder’s request within seven days of
receiving the request

The Issuer has entered into an agreement with Texim Bank AD, UIC 040534040, to perform
the function of "trustee of the bondholders". The contract for the performance of the function
of "Bondholders’ trustee" is available for public review in hard copy at the Issuer's
management address- Sofia, 43 Christopher Columbus Blvd., on the website of the trustee:
https://www.teximbank.bg/ and at the trustee's management address: city of Sofia, No. 117
Todor Aleksandrov Blvd..

The election of the bondholders' trustee was confirmed by the first GMB, which was held on
30.04.2026 at the Issuer’s management address. The Bondholders' trustee is not a related
party within the meaning of § 1 of the Supplementary Provisions of the Commercial Act. No
other decisions were adopted by the bondholders at the meeting.

Conditions that the issuer undertakes to comply with:

e Liabilities / Assets Ratio Maximum ratio of liabilities to assets on the balance sheet,
calculated as the total amount of liabilities (current + non-current liabilities) divided by the
total amount of assets. The Issuer undertakes to maintain a Liabilities/Assets ratio not higher
than 0.98 during the period until the bond loan is repaid;

e Interest Expense Coverage Ratio* Minimum value of Interest expense coverage
ratio. The ratio is calculated by dividing profit from ordinary activities, plus interest expense,
by interest expense. The amount of profit and the amount of interest expenses referred to in
the preceding sentence are determined for a period covering the last 12 months based on the
Issuer’s published financial statements. The Issuer undertakes, during the period until the
repayment of the bond loan, to maintain a ratio—Interest Expense Coverage Ratio—of not
less than 1.01;

e Current liquidity: Current liquidity is calculated by dividing the total amount of
current assets on the balance sheet by the total amount of current liabilities. The issuer
undertakes to maintain a current liquidity ratio of no less than 0.25 throughout the period
until the bond loan is repaid; .

As a holding company and parent company of a group of enterprises, the issuer prepares
consolidated financial statements; therefore, the ratios (financial indicators/ratios) specified
above are calculated based on the consolidated financial statements prepared for the relevant
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quarterly period. If, at any time, the issuer ceases to prepare consolidated financial
statements, the ratios are calculated based on the company’s separate financial statements
prepared for the relevant quarterly period.

The issuer is obliged to comply with at least two of the three ratios mentioned above. Failure
to meet one of the three financial ratios agreed upon during the period until the bond loan is
repaid shall not be considered a default on the bond issue, and no further action will be taken.
If two or more of the specified financial ratios are breached, the company shall take immediate
action within 6 months of the occurrence of the relevant event to bring the ratios (financial
indicators/ratios) into compliance with the above requirements. If the prescribed parameters
are not achieved within this period, the Issuer shall be required to immediately submit to the
General Meeting of Bondholders a program to restore compliance with the requirements. In
the event that the General Meeting of Bondholders does not approve the proposed program,
the bond issue shall not be accelerated, and the Issuer shall be required to convene a new
General Meeting of Bondholders at which it shall submit for approval a new program prepared
with the participation of the Bondholders’ Trustee and in accordance with the
comments/recommendations made by the bondholders at the General Meeting of
Bondholders at which the proposed program was rejected.

The Issuer shall submit to the regulated market on which the bonds are traded, to the Financial
Supervision Commission and to the public a quarterly report on compliance with the terms
and conditions of the bond issue pursuant to Article 100e of the POSA within 60 days following
the end of each quarter.

According to the data contained in the audited annual consolidated financial statement of the
Issuer for 2025, the values of the financial ratios which the Issuer undertook to maintain upon
issuance of the present bond issue are as follows:

¢ Liabilities / Assets Ratio 0.91 (required to be no higher than 0.98).

o The values for calculating this ratio are respectively:
o The company's liabilities amount to BGN 3,357,309 thousand and
o Current assets amount to BGN 3,674,225 thousand,;

e Interest Expense Coverage Ratio (operating profit plus interest expense divided by
interest expense): 1.89 (required to be no lower than 1.01).

e The values for calculating this ratio are respectively:
o Interest expense for the last 12 months amounting to BGN 150,398 thousand;
o Profit from regular activity for the last 12 months amounting to BGN 134,423
thousand.

e Current liquidity (total amount of current assets on the balance sheet divided by the
total amount of current liabilities) 1.20 (required to be no lower than 0.25).

The values for calculating this ratio are respectively:
o Current assets in the amount of BGN 2,083,017 thousand, and

e Current assets in the amount of BGN 1,734,017 thousand.

p
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As at 31.12.2025, the Issuer complies with all three financial ratios.

These three ratios will be calculated on a guarterly basis.

The maturity date of the issue is 08.04.2033. The payment of the principal is in four
installments, the last of which coincides with the maturity of the issue. If the date of any
principal payment falls on a non-business day, the payment shall be made on the next business
day. No other early repayment of part or all of the principal is provided for, except in the
following cases:

1) The bond issue may be redeemed early at any time at the issuer’s request, subject
to one month’s notice given by the issuer to the bondholders. In the event of early repayment
of the issue, the issuer undertakes to pay the interest payments due as of the date of early
repayment;

2) the cases of acceleration and early repayment explicitly defined in the Agreement
dated 17.04.2026 with the Bondholders' Trustee and in item 5 of the Offer to subscribe bonds;

3) cases of default specified in item 8.11., section "Acceleration” of this Document,
upon the occurrence of which the bondholders' trustee shall consider this bond loan to be
early payable (in accordance with Art. 13 of the contract for the performance of the function
of "Bondholders' Trustee");

4) The terms and conditions governing amendments to the terms of the bond issue —
Amendments to the terms of the bond loan (to the extent permitted by applicable law) may
be made by the Company on an exceptional basis and only with the prior consent of the
bondholders, adopted by a resolution of the General Meeting of Bondholders, in accordance
with the requirements of applicable law regarding its convening and conduct.

Pursuant to Article 100b, paragraph 3 of the POSA, changes to the terms under which the
bonds were issued, including the specific parameters of the bond issue, may be made no later
than two months prior to the maturity of the bond issue. In the event that the decision is for
a partial early repayment of the bond issue, the redemption shall be made proportionally for
each bond issued.

Amendments to the terms of the bond loan:

Amendments to the terms of the bond loan (to the extent permitted by applicable law) may
be made by the Company on an exceptional basis and only with the prior consent of the
bondholders, adopted by a resolution of the General Meeting of Bondholders, in accordance
with the requirements of applicable law regarding its convening and conduct. The Company
provides the following conditions for making changes to the parameters of the bond loan:
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Parameters subject to change

In order to protect the interests of bondholders, changes are permitted to the following terms
and conditions of the issue: the dates of interest and principal payments, the frequency of
such payments, the interest rate, including the method of determining the interest rate and
the basis for calculating interest payments; the dates of principal payments, the frequency of
such payments, and the amount of principal payments in accordance with the approved
repayment schedule; provision of additional collateral—an addendum to the “Bond Loan”
insurance contract or a change in the type of collateral, other parameters of the issue, such as
financial ratios that the issuer has agreed to comply with. In the event of a change in the
collateral for the bond issue, the issuer may propose that the current collateral be replaced
only with other collateral that meets the requirements of Article 100h of the POSA.

Prerequisites and conditions for making changes

Any changes to the above terms and conditions (parameters) of this bond issue may be made
only on the basis of decisions by the competent authorities, in accordance with the procedure
and conditions set forth below and in compliance with the legislation in force at the time of
their adoption, and upon the occurrence, after the date of the bond issue, of any of the
following conditions, in which case a reasonable conclusion may be drawn that the change is
in the interest of the issuer and the bondholders:

e serious short-term liquidity difficulties of the issuer and/or companies within its
economic group;

¢ asignificant increase in the issuer’s net cash flows, including a breach of another
financial ratio of the issuer and/or companies within its economic group;

e a material favorable or unfavorable discrepancy between the expected and actual
macro- and microeconomic environment affecting the issuer and/or companies
within its economic group.

The aforementioned conditions do not limit or preclude the initiation of changes to the terms
of the bond issue in the event that other such conditions are proposed by at least 10 percent
of all bondholders or by the issuer’s board of directors.

Facts and/or circumstances that are likely to cause the issuer significant difficulties in servicing
its obligations under the bond issue and/or lead to a significant change in the economic
environment in which the issuer and/or companies within its economic group conduct their
business may be considered prerequisites for making changes to the terms.

Competent authority, quorum and majority for decision-making

The issuer's board of directors has the right to initiate changes to the terms of the issue by
convening a GMB through the bondholders' trustee.

Initiation of changes in the terms of the issue can also be carried out by at least 10 percent of
the bondholders of the issue. The issuer cannot unilaterally impose a change in the terms and
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conditions of the issue. Pursuant to Art. 207 of the Commercial Act, any decision by the issuer
to:

e change the terms and conditions under which the issued bonds were subscribed;

e issue new bonds with preferential repayment terms, without the consent of the
holders of previous unpaid issues, shall be deemed null and void.

The bondholder is a party to the bond loan agreement; therefore, any amendment to the
terms between the issuer and the bondholders must be agreed upon, and the issuer’s
proposal must be discussed and approved by the GMB.

Consequently, changes to the terms of the bond loan may be made only with the prior consent
of the GMB of the current issue, subject to the quorum and majority rules, pursuant to the
provision of Art. 214, para. 5 of the Commercial Act and in compliance with the requirements
of Art. 100b, para. 4 of the Public Offering of Securities Act. Any decision to change the
parameters of the bond issue shall be made by the GMB, at which no less than 2/3 (two-thirds)
of the issued bonds are represented, by a resolution adopted by a majority of no less than 3/4
(three-quarters) of the bonds represented. Changes to the terms under which the bonds were
issued, including the specific parameters of the bond issue, may be made no later than two
months prior to the maturity of the bond issue. In the event that the decision is for a partial
early repayment of the bond issue, the redemption shall be made proportionally for each bond
issued.

The rights granted by the corporate bonds subject to this offering are not and cannot be
significantly limited by rights granted by another class of securities, or by the provisions of an
agreement or other document.

8.8. Nominal interest rate and terms and conditions related to interest payable

The interest rate on this bond issue is floating at 6-month EURIBOR + 3.00%, but not less than
5.00% and not more than 7.50%, with an interest calculation convention of Actual Days in the
Period over Actual Days in the Year (Actual/365L, ISMA — Year). Interest is payable semi-
annually.

For the first six-month period, the interest rate is determined by the 6-month EURIBOR valid
on the third business day prior to the date of registration of the issue with the Central
Depository, plus a spread of 300 basis points. Three business days before the due date of each
interest payment, the value of the 6-month EURIBOR announced for that day is taken and a
premium of 300 basis points. In case the value thus obtained is lower than 5.00%, the
minimum value of 5.00% annual interest and no more than 7.50% annual interest shall apply.
The interest calculated using the method described above is fixed and applied accordingly for
the upcoming 6-month period, after which the described algorithm is applied again. The
amount of the interest payment for each 6-month period is calculated by applying the
resulting fixed value as simple interest on the face value of the bonds held, or on the remaining
principal, for each 6-month period, rounded to the second decimal place.

The index used to determine the variable component, to which the 3.00% premium is added
to calculate the floating interest rate on the current bond issue on an annual basis, is the 6-
month Euribor. EURIBOR (Euro Interbank Offered Rate) is a benchmark used in money markets
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in the European Union. This is the interest rate at which first-class banks in the Eurozone lend
each other funds in EUR on short-term deposits. It is determined at 11:00 a.m. and published
after 12:00 p.m. Central European Time (CET) for spot value (T 2). The administrator of
EURIBOR is the European Money Markets Institute (EMMI), located in Brussels, Belgium,
which conducts an annual assessment of the index determination methodology. Information
on the currently published and historical data of the EURIBOR index is available on the
agency's website (www.emmi-benchmarks.eu).

As of the date of issuance of this bond issue (08.04.2026), the EURIBOR rate is 2.488% and was
determined on 01.04.2026. (3 business days prior to the issuance of the bond issue, taking
into account official holidays and non-business days for the Bulgarian and German markets).

Provisions Regarding Interest Payable

The bond loan has a term of 7 (seven) years with semi-annual coupon payments, calculated
on a simple interest basis for the individual six-month periods on the nominal value of each
bond, under the ISMA Actual Number of days in the period/Actual number of days in the year
(act/act, Actual/365L, ISMA-Year). The calculation of the interest yield on the current bond
issue for each of the six-month periods is based on the following formula:

Cl = NV¥IR*AD/ADy
where:
Cl- nominal amount of the six-month coupon income of a bond;
NV - Nominal value of one bond;
IR —the specified interest rate on an annual basis;

AD- actual number of days between the date of the last coupon payment or the first
day from which interest begins to accrue until the date of the next coupon payment;

ADy - actual number of days in the year.

The amount of the interest payment for each 6-month period is calculated as simple interest
on the nominal value of the bonds held, or on the remaining principal, for each 6-month
period, rounded to the second decimal place.

The date on which interest becomes payable and the interest maturity dates

Given the fact that the date of the bond loan is 08.04.2026, the first interest payment is due
after 6 (six) months from the date of conclusion of the bond loan, namely - 08.10.2026. Each
subsequent interest payment will be made upon the expiration of 6 (six) months from the
previous one. If the due date for interest payments falls on a non-business day, payment shall
be made on the next business day.
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The interest payment dates are as follows: 08.10.2026, 08.04.2027, 08.10.2027, 08.04.2028,
08.10.2028, 08.04.2029, 08.10.2029, 08.04.2030, 08.10.2030, 08.04.2031, 08.10.2031,
08.04.2032, 08.10.2032, 08.04.2033

The principal payment dates are as follows: 08.04.2030, 08.04.2031, 08.04.2032, 08.04.2033

If the payment date falls on a non-business day, payment shall be made on the next business
day. The actual yield that potential investors in the bonds would realize will typically differ
from the nominal income expressed in the interest coupon and will depend on a number of
factors, including the purchase price of the bonds, the period during which the bonds are held
by the specific investor, and others. Bondholders listed in the bondholders’ register
maintained by the Central Depository 3 (three) business days prior to the date of the
respective interest payment, or 3 (three) business days prior to the date of the final
interest/principal payment, which coincides with the full maturity of the issue, are entitled to
receive principal and interest payments. Interest payments and principal payments on the
bond issue shall be made via bank transfer to each bondholder. Payment will be made through
the CD, according to a signed contract.

The date of the last interest payment and the maturity of the issue is 08.04.2033.

Example interest payments on the bond loan:

No. of Date Actual Actual number Interest Total interest
Interest (day, month, number of of days in the payment amount*
payment year) days in the year
period

1 08.10.2026 183 365 5.488% 5,503,035.62 €
2 08.04.2027 182 365 5.488% 5,472,964.38 €
3 08.10.2027 183 365 5.488% 5,503,035.62 €
4 08.04.2028 183 366 5.488% 5,488,000.00 €
5 08.10.2028 183 366 5.488% 5,488,000.00 €
6 08.04.2029 182 365 5.488% 5,472,964.38 €
7 08.10.2029 183 365 5.488% 5,503,035.62 €
8 08.04.2030 182 365 5.488% 5,472,964.38 €
9 08.10.2030 183 365 5.488% 4,815,156.16 €
10 08.04.2031 182 365 5.488% 4,788,843.84 €
11 08.10.2031 183 365 5.488% 4,127,276.71 €
12 08.04.2032 183 366 5.488% 4,116,000.00 €
13 08.10.2032 183 366 5.488% 3,430,000.00 €
14 08.04.2033 182 365 5.488% 3,420,602.74 €

* The information regarding the amount of the first interest payment is based on the 6-month EURIBOR rate
published on 01.04.2026. The information regarding the amount of the second through fourteenth interest
payments is illustrative and is calculated based on the 6-month EURIBOR used to determine the applicable interest
rate for the first interest payment. The specific amounts of interest payments No. 2 through No. 14 may differ
significantly from those listed in the table and will depend on the level of the 6-month EURIBOR applicable to the
respective interest payment.

The first interest payment under this issue is due to be made - the payment date is 08.10.2026
(Thursday).

Validity period of claims for interest payments and repayment of principal
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According to Article 111, letter "c¢" of the Obligations and Contracts Act (OCA), upon the
expiration of a three-year statute of limitations, receivables for rent, interest and other
periodic payments are extinguished. The general five-year limitation period under Article 110
of the OCA applies to the principal. The statute of limitations begins to run from the day the
claim becomes due.

8.9. Due date

The maturity date of the issue is 08.04.2033. The payment of the principal is in four
installments, the last of which coincides with the maturity of the issue. If the date of any
principal payment falls on a non-business day, the payment shall be made on the next business
day. No other early repayment of part or all of the principal is provided for, except in the
following cases:

e exercise by the Issuer of its right to redeem the bond issue early at any time, with one
month's notice given by the Issuer to the bondholders. In the event of early repayment
of the issue, the issuer undertakes to pay the interest payments due as of the date of
early repayment. In case of partial early repayment, the remaining installments for
repayment of the principal are reduced proportionally. Early repayment of the issue is
not possible until 3 (three) months have passed from the date of conclusion of the bond
loan, which date is the date of registration of the bond issue with the Central Depository
AD, namely 08.04.2026.

e the cases of acceleration and early repayment explicitly defined in the Agreement
dated 17.04.2026 with the Bondholders' Trustee and in item 5 of the Offer to subscribe
bonds;

e cases of default specified in item 8.11., section "Acceleration" of this Document, upon
the occurrence of which the bondholders' trustee shall consider this bond loan to be
early payable (in accordance with Art. 13 of the contract for the performance of the
function of "Bondholders' Trustee");

e the envisaged conditions and procedure for changing the terms of the bond issue
specified in this Prospectus.

Detailed information on loan amortization mechanisms, including repayment
procedures

The bond loan is amortized through partial repayments of the principal. The amounts are
transferred through the Central Depository.

Principal payments on the bond issue

No. of principal payment Date of principal payment Amount of payment
1 08.04.2030 25 000 000.00€
2 08.04.2031 25 000 000.00 €
3 08.04.2032 25 000 000.00 €
4 08.04.2033 125 000 000.00 €

All principal payments due on a bond are made in EUR. Bondholders listed in the bondholders’
register maintained by the Central Depository no later than 3 (three) business days prior to
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the date of the respective interest payment, or 3 (three) business days prior to the date of the
final interest/principal payment, which coincides with the full maturity of the issue, are
entitled to receive principal payments. Interest payments and principal payments on the bond
issue shall be made via the CD under a concluded contract.

8.10. Indication of return Method of calculating return

The interest rate on this bond issue is floating at 6-month EURIBOR + 3.00%, but not less than
5.00% and not more than 7.50%, with an interest calculation convention of Actual Days in the
Period over Actual Days in the Year (Actual/365L, ISMA — Year). Interest is payable semi-
annually.

The realized income when investing in bonds from the current issue depends on the holding
period, the initial purchase price and the subsequent sale price.

The return for the holding period of a bond (Holding Period Return — HPR) is determined by
the formula:

HPR = (P1 - PO 3CF) / PO

where:
HPR —the yield for the holding period of the bonds;

P1 —the selling price of the bond;
PO —the purchase price of the bond;

SCF — the sum of the cash flows (interest and principal) on the bond for the holding
period.

The method for changing the dates of interest payments, the principal payment, as well as the
amount of the interest rate are described above in this Prospectus.

8.11. How are bondholders represented?

In their dealings with the Company, the bondholders as a group are represented by a
Bondholders’ Trustee. The Issuer has entered into an agreement with Texim Bank AD to
perform the function of “Bondholders’ Trustee” and has undertaken to ensure that the
provisions of the Public Offering of Securities Act regarding the Bondholders’ Trustee are
applied to the bonds accordingly.

Art. 100d, para. 3 of the POSA contains restrictions regarding the persons are eligible to be
Bondholders’ Trustee, including that the following may not serve in this capacity: (a) any bank
or investment firm which underwrites the bond issue or which is a trustee in respect of bonds
of another class issued by the same issuer; (b) any bank or investment firm that is a
bondholder and holds more than 20 percent of the same bond issue (c) any bank or
investment intermediary which controls the issuer, whether directly or indirectly, or which is
controlled by the bond issuer, whether directly or indirectly; (d) any bank or investment firm
to which the issuer, or a party economically related to the issuer within the meaning of § 1,
para. 1, item 5 of the Supplementary Provisions of the Credit Institutions Act, has a conditional
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or unconditional obligation under a credit agreement or under a bank guarantee issued by
that bank; (e) in other cases, where a conflict exists or may arise between the interest of the
bank or the investment firm, or of a person controlling the said bank or investment firm, and
the interest of the bondholders.

As of the date of signing the Agreement for acting as Bondholders’ Trustee, as well as of the
date of the Prospectus for admission to trading on a regulated securities market, Texim Bank
AD meets the requirements of At. 100d, para. 3 of the POSA.

The Bondholders' trustee shall act in the best interests of the bondholders in accordance with
the resolutions of the General meeting of bondholders. The Bondholders’ trustee shall not be
liable to the bondholders for any detriment sustained where the acts or omissions of the said
trustee are in pursuance of a resolution of the GMB passed by a majority exceeding 1/2 of the
votes of the bondholders who subscribed for the loan.

The Bondholders’ trustee is entitled to request and receive from the Issuer the information
provided for in the relevant legislation and the agreement, which is directly relevant to the
performance of its duties as Bondholders’ Trustee.

The Trustee is entitled to receive remuneration for performing the function of Bondholders’
Trustee in the amount, under the terms, and within the times agreed upon in the agreement.

The Trustee has the right:

e to free access to economic, accounting, and legal documentation that is directly
related to the performance of its obligations under the agreement or that is relevant
to the analysis of the Issuer’s financial condition or the assessment of the condition of
the collateral;

e torequest and receive any documents forming part of or related to the collateral;
e to access the register of bondholders whose interests it represents;

e to.convene a GMB under Art. 214 of the Commercial Act

Unless otherwise provided by law, the Trustee has the right to exercise his rights under the
agreement independently and at his own discretion.

The Bondholders' trustee is obliged :

e to analyze the Issuer's financial statements within 14 days of their disclosure, including
monitoring compliance with the financial ratios established in the offer , as well as to
assess the impact of the regulated information disclosed by the Issuer on
circumstances affecting its financial condition, within 7 days of its disclosure, in view
of the Issuer's ability to fulfill its obligations to the bondholders;

e upon establishing a deterioration in the Issuer's financial position, within three working
days of the expiration of the period for conducting the analysis under item 1, to request
information and evidence of the measures taken to ensure the fulfillment of the
Issuer's obligations under the bond issue;
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e within the term and under the conditions of Art. 100g, para. 1, item 3 of the POSA, to
submit to the regulated market where the bonds are traded, and to provide the FSC
with a report for the elapsed period, containing the information under Art. 100b, para.
8 of the POSA regarding compliance with the terms and conditions of the bonds, as
well as information regarding:

a) the status of the collateral of the bond issue, where such conditions exist;

b) the financial position of the Issuer in view of its ability to fulfill its obligations to the
bondholders;

c) the measures taken by the Issuer pursuant to Art. 100g, para. 1, item 2 of the POSA;
d) the actions taken by the trustee in the performance of his duties;

e) the presence or lack of the legally established obstacles, pursuant to Art. 100d, para.
3 of the POSA, to be a Trustee of the bondholders;

e regularly check the availability and condition of the Collateral.
e to respond in writing to bondholders' questions regarding the issue;

e to monitor the timely execution of payments due under the bond issue and in the
established amount;

e within 14 days of the expiry of the deadline for submitting the report under Art. 100f,
para. 1, item 2 of the POSA, if it has not been submitted within the deadline, to submit
information about this to the regulated market where the bonds are traded and to the
FSC;

e The Trustee has the right, when there are circumstances on the basis of which it can
be assumed that a change has occurred in the issuer's situation, including a decrease
in the amount of the Risk Exposure below the Minimum Value of Risk Exposure within
the meaning of the Agreement with the Trustee, to request the provision of additional
collateral for the receivables of the bondholders under the Issue in accordance with
the requirements of the POSA, within 20 (twenty) days from the establishment.

In the event of default on an obligation of the Issuer under the terms of the issue, the Trustee
is obliged to:

1. to notify the regulated market on which the bonds are admitted to trading and
the FSC about the Issuer's default by the end of the business day following the day of becoming
aware;

2. to take the necessary actions to protect the general rights and interests of

bondholders, including:

a) to require the Issuer, until the Minimum Value of Risk Exposure is reached, to
supplement or ensure the supplementation of the collateral by a third party to the minimum
amount required under this contract;

b) to notify the Issuer of the amount of the bond loan that becomes due in the event
of default, as well as in the event of overdue payment of a certain part of the monetary
obligations to the bondholders;

c) to proceed with enforcement against the collateral of the issue in the cases and
manner permitted by law;

d) to bring claims against the Issuer, to represent the bondholders and to defend their
rights in the claims proceedings, including and/or;
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e) to file an application for the opening of bankruptcy proceedings against the Issuer
and to represent the bondholders and protect their rights in the bankruptcy proceedings
against the Issuer;

f) to proceed to individual enforcement under the Civil Procedure Code against the
Issuer or third parties who have provided collateral in connection with the Issuer's obligations
under the bond loan.

3. to notify by the end of the next business day the regulated market on which the
bonds are admitted to trading and the FSC of the actions taken under item 2.

In the event that the Trustee finds a Change in the collateral, it shall be obliged to notify
the Issuer in writing thereof, as well as of the amount of the Risk Exposure for which the Issuer
should provide additional collateral. The Issuer undertakes to fulfill its obligation to maintain
the Minimum Value of Risk Exposure including by providing additional collateral, within 20
days of receiving the notice from the Trustee;

The Trustee shall retain the resolutions of the GMB convened by it and by the Issuer, and upon
request by a bondholder, shall be obligated to provide the bondholder with a copy of the
resolution of the relevant GMB.

The Trustee undertakes to perform the actions specified in the Agreement for the protection
of the common rights and interests of the bondholders, constituted and acting as a General
Meeting of Bondholders, and not for the purpose of protecting the individual rights and
interests of the bondholders, for the protection of which they act on their own behalf and at
their own expense.

The Trustee is obligated to act in the best interests of the bondholders.

In the Trustee’s relationship with the Issuer, the Trustee’s obligations shall also be interpreted
as its rights to perform the aforementioned actions.

Acceleration

Pursuant to the agreement governing the role of “Bondholders’ Trustee” if one or more of the
events listed below occurs, the Trustee shall deem the bond issue to be accelerated:

e The Issuer fails to fulfill its obligation to obtain and maintain insurance to secure the
issue;

e The Issuer fails to fulfill its obligation to take out additional insurance to reach the
Minimum Value of Risk Exposure within 20 days of becoming aware of, or upon receipt
of a notice from the Trustee regarding, a change in the status of the collateral;

e The Issuer fails to fulfill, in whole or in part, its obligation to pay interest and/or
principal on the Issue, and such failure continues for more than 30 days from the due
date of the relevant payment (Default);

e Occurrence of an insured event within the meaning of the insurance contract;
e The insurer refuses to pay (regardless of the grounds) insurance compensation;

e Proceedings for the declaration of bankruptcy have been initiated against the Issuer,
including in the cases provided for in Article 626 of the Commercial Act;
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e Proceedings for termination through liquidation have been opened for the issuer
except in cases of termination due to merger, acquisition or other form of
transformation;

e The Issuer commits a violation of two or more of the financial indicators under the
Issue and based on the actions taken by the ISSUER, the set parameters are not
achieved within a 6-month period, and the issuer has nevertheless not taken any action
to prepare a program for bringing it into compliance with the requirements, which
program shall be proposed for approval by the General Meeting of Bondholders. For
the avoidance of doubt, failure to comply with any one of the three indicators that the
Issuer has undertaken to maintain until the full repayment of this bond issue shall not
be deemed a default under the bond issue.

e The Issuer has failed to fulfill its commitment to subsequently admit the bond issue to
trading on a regulated market within six months of the issuance of the bond loan; if
this scenario occurs, the Issuer has failed to fulfill its obligation under Article 1003,
para. 2 of the POSA to redeem a bondholder’s bonds at their issue price within 7 days
of receiving a request from the bondholder.

Pursuant to Art. 13, para. 2 of the Agreement with the Trustee of the Bondholders,
upon the occurrence of any of the conditions set forth in Art. 13, para. 1 of the Agreement, as
described above in this section of the Prospectus, the Trustee shall notify the bondholders of
the Issue and, upon a bondholder’s written request to declare the Bond Loan prematurely
due, shall convene a General Meeting of Bondholders to adopt a resolution to that effect.

The contract for the performance of the function of "Bondholders’ trustee" is available
for public review in hard copy at the management address of the Issuer- city of Sofia 1592,
region Iskar, 43 Christopher Columbus Blvd., as well as on the management address of the
Trustee - city of Sofia, 117 Todor Aleksandrov Blvd.

Rules set out in the Commercial Act reqgarding the GMB

The General Meeting of Bondholders is convened by the bondholders’ representatives
by means of a notice published in the Trade Register at least 10 days prior to the meeting. A
General Meeting of Bondholders is also convened at the request of bondholders representing
at least 1/10 of the relevant bond issue, or at the request of the company’s liquidators if
liquidation proceedings have been initiated.

The representatives of the bondholders are required to convene a General Meeting of
Bondholders upon notification by the management bodies of the joint-stock company
regarding:

e change the terms and conditions under which the issued bonds were subscribed;

e aproposal toissue a new issue of preferred bonds.

Each bond issue forms a separate GMB. The rules for the GMS apply accordingly to the
GMB. The right to vote on book-entry bonds is exercised by the persons holding bonds 5 /five/
days before the date of the GMB.
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Representation of bondholders at the General Meeting of Shareholders

The Issuer’s Articles of Association contain no explicit provisions regarding the
conditions for holding GMB and their representation at the GMS. In this regard, the provisions
of Art. 209, para. 1 and Art. 214 of the Commercial Act and the provisions of the POSA apply.
Pursuant to Art. 100a of the POSA, where there is an agreement with a trustee for the
bondholders, Articles 208, 209(2), and 210-213 of the Commercial Act do not apply.

At the first General Meeting of Bondholders held on 30.04.2026, 100% of all bonds in
the issue were represented, and the selection of Texim Bank AD as the Bondholders’ Trustee
was unanimously confirmed. No other decisions were adopted by the bondholders at the
meeting.

9. Reasons for the offer and use of proceeds

The corporate bonds of STARCOM HOLDING AD were offered for initial sale to selected
investors—no more than 149 —under the terms of a private placement. This offering is being
conducted to facilitate secondary trading on the BSE, which will allow access to a broader
range of potential investors and establish a market value for the securities.

The company issued the bond loan, according to a decision of the General Meeting of
Shareholders dated 01.04.2026, with the following purpose:

* purchase of debt financial instruments, including bonds;
» purchase of equity instruments for the purpose of profitability;
» acquisition of companies in the group's sectors of operations;

¢ management, optimization and financial support of existing companies in the issuer's
group, including through capital increases and/or provision of loans;

* to cover the costs of issuing the bond loan in the private (non-public) placement and
its admission to trading on a regulated market.

As of the date of this prospectus, the Company holds 20,000 bonds from the issue with a total
par value of EUR 200,000 thousand, which were redeemed following the private placement of
the issue. The redemption of the bonds was carried out due to the fact that, at that time, the
Company’s management had not identified investment opportunities that sufficiently met the
objectives set forth in the offering proposal for the issue pursuant to Article 205, (2) of the
Commercial Act and described above. In view of this, the Company has taken a decision to
redeem the bonds, maintaining its intention to dispose of them through sale to investors upon
identification of suitable investment opportunities.

The Company’s management is actively exploring and evaluating investment opportunities
that align with its strategic objectives, giving priority to projects that combine high returns
with strategic alignment to the Company’s direction of development. The specific timeline for
the sale of the redeemed bonds depends on the identification of such opportunities, and the



EU Follow-on () STARCOM HOLDING

prospectus

final decision will be made following their detailed evaluation. The Company’s management
aims to complete the sale within the shortest reasonable time.

Investors should note that, as of the date of this prospectus, no specific deadline can be
specified for the sale of the redeemed bonds, as this depends on market and business factors
beyond the Company’s direct control. Information regarding progress in identifying
investment opportunities and the upcoming sale of the bonds will be disclosed in a timely
manner in accordance with applicable disclosure requirements.

With respect to the fulfillment of obligations under the issue upon maturity, the Company
confirms that, regardless of whether it has sold the repurchased bonds by the relevant date,
it will fulfill all obligations arising from the terms of the bond issue, including the obligation to
pay the interest and principal due. If, on the relevant maturity date of such bonds, the
Company still holds some or all of the redeemed bonds and has not disposed of them, the
Company shall not assert any claims for payment of interest on the bonds that are in its
possession, insofar as it acts as both issuer and holder with respect to them, which precludes
the creation of a valid claim for interest/principal in favor of the Company. For the avoidance
of doubt, this circumstance does not in any way affect the rights of the other bondholders and
their claims for principal and interest.

The Company confirms that it has sufficient financial resources to service all obligations under
the issue upon maturity, including the payment of interest due to all bondholders other than
the Company itself. The Company's management is taking the necessary measures to ensure
liquidity sufficient for the full and timely fulfillment of the obligations under the issue, and the
fact that the Company owns its own bonds from the issue does not constitute an obstacle to
the proper servicing of obligations to the other bondholders and does not affect their rights
within the meaning of the applicable legislation and the terms of the issue.

10. Conflict of interests

To the best of the Issuer's knowledge, there are no interests and/or holdings, including
conflicting interests, that are material to the issue/offering.

There is a relationship between the issuer and the insurer IC Euroins AD, which provides the
collateral for the issue, due to the issuer’s indirect control over the guarantor. In connection
with the foregoing, insofar as the principal business activity of IC Euroins” AD is insurance,
which includes the class “Insurance against miscellaneous financial losses,” there is no conflict
of interest in the conclusion of an insurance policy which secures the obligations of a person
with an indirect interest in the company’s capital, since, with respect to the policy, an actuarial
justification is always performed and the assumed risk is assessed against the company’s risk
appetite, regardless of the insured person and whether or not they are affiliated with the
insurer.
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11. Available documents

During the validity period of this document, the documents listed below may be reviewed as
follows:

Articles of Association of STARCOM HOLDING AD - under the company’s account in the
Commercial Register at the Registry Agency: https://portal.registryagency.bg/

Annual audited consolidated financial statements of STARCOM HOLDING AD for 2025,
together with the independent auditor's report and the management report:

e on the Financial Services Commission’s website www.fsc.bg;

e on the BSE’s website www.bse-sofia.bg;

e On the company’s website:_https://starcom.bg/informatsiya-za-investitori/finansovi-
otcheti

e On the company's account in the Commercial Register with the Registry
Agencyhttps://portal.registryagency.bg/

¢ On the website of the specialized media for the disclosure of regulated information —
www.x3news.com

This Prospectus:

e On the company’s website: https://starcom.bg/informatsiya-za-investitori/obligatsii

e after the possible approval of the Prospectus - at the FSC on the website www.fsc.bg;

e on the BSE’s website www.bse-sofia.bg;

During the validity period of the Prospectus, the contract for the performance of the function
of "Bondholders’ trustee" and insurance policy No. 12900100000113, concluded with the
insurer Euroins Insurance AD will be available on the issuer's website: https://starcom.bg/.
The contract for the performance of the function of "Bondholders’ trustee" will also be
available on the website of the bondholders' trustee Texim Bank AD: www.teximbank.bg.

12. INFORMATION UNDER ANNEX 21 OF DELEGATED REGULATION (EU) 2019/980
(GUARANTEES)

12.1. Nature of the guarantee

According to a decision of the General Meeting of Shareholders of 01.04.2026 of
STARCOM HOLDING AD, to secure the claims of the bondholders on the principal of the bond
loan with a total nominal value of EUR 200,000,000 (two hundred million), including in cases
of extension of the term/maturity of the issue, as well as the claims for all interest due on the
principal, of the current bond issue with ISIN BG2100013262, the issuer concluded on
20.04.2026 an Insurance Contract "Bond Loan" with Insurance Company Euroins AD (IC
Euroins AD), UIC 121265113, seat and management address: Sofia, 43 Christopher Columbus
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Blvd., in favor of the Bondholders' Trustee, as a representative of the Bondholders, who will
have the status of insured within the meaning of the Insurance Code.

The insurance constitutes a “Bond Loan” Insurance Contract and provides 100%
coverage of the risk of non-payment by the Issuer of any and all interest and/or principal
payments (regardless of the basis for such payments becoming due and payable, including in
cases where the issue is accelerated), with the insurance contract remaining in effect until the
date of full repayment of the bond issue, and the Insured retains all rights to receive insurance
coverage upon the occurrence of an insured event during the term of the insurance policy.
The insurance contract does not cover interest for late payment, penalties and any other
obligations of the Issuer , except for its obligations to pay the principal and interest on the
bonds of the Issuer.

In the event of changes to the terms of the issue, including a postponement of the
maturity date, changes to the interest rate, frequency, and terms of interest and principal
payments, changes in financial ratios, as well as other changes to the terms that the Issuer is
obligated to comply with, including a possible change and/or establishment of additional
collateral for the bondholders’ claims, all changes will be reflected in the insurance policy
through the signing of an addendum between the parties, which will accurately reflect the
amended parameters of the bond issue in accordance with the resolution of the general
meeting of bondholders, so that the insurance contract remains in effect under the amended
terms until the expiration of the new term of the bond issue.

The total insured amount under the insurance policy is EUR 293,750,000 (two hundred
ninety-three million seven hundred fifty thousand), equal to the sum of all principal amounts
and interest under the bond loan, effective from 08.04.2026, until the remaining principal and
interest obligations are fully repaid, including two additional months of coverage.

The provisions of the POSA regarding the Bondholders' Trustee and securing a public
bond issue will apply to the bonds.

12.2. Guarantee scope

The date of conclusion of the insurance policy is 20.04.2026. The term of insurance
policy No. 12900100000113 is until 24:00 on 08.06.2033. The insurer IC Euroins AD covers the
risk of non-payment by the policyholder STARCOM HOLDING in favor of each bondholder to
whom a contribution is due and payable (regardless of the basis for due and payable, including
in cases of declaring the issue as early payable) on principal and/or contractual interest on an
issued bond issue with ISIN BG2100013262. The insurance does not cover interest for late
payment, penalties and any other obligations of the Policyholder, except for its obligations to
pay the principal and interest on the bonds from the issue. The insured event shall be deemed
to have occurred if, within 30 days of the due date of any principal and/or interest payment
due under the issue (including if, within 30 days of the issue being declared accelerated) the
Insurer has not credited the bank account of the Central Depository (CD) servicing payments
on the Issue in accordance with the agreement concluded between the Issuer and the CD for
the payment of interest and/or principal on the bond issue with ISIN BG2100013262,
registered with the CD for the full amount of the amounts due under the respective payment.
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An insured event also occurs in any case of a declared acceleration of the bond issue in
accordance with the terms of the bond issue, if within 30 days of the date of the declared early
call of the bond issue, the Insurer (the Issuer) has not credited the Central Depository’s bank
account servicing payments on the Issue, in accordance with the agreement concluded
between the Issuer and the Central Depository for the payment of interest and/or principal
on the bond issue with ISIN BG2100013262, with the full amount of the sums due on the bond
issue declared to be due and payable.

The bondholders' trustee is obliged to act with the care of a good trader with a view to
preventing and limiting the possibility of an insured event occurring, by coordinating his
actions with the Insurer and carrying out the instructions given by him. He shall notify the
Insurer in writing and shall provide relevant evidence upon the occurrence of an insured
event. In case of delay in payment, the Trustee is obliged to: 1. To take all necessary actions
to obtain payment or to obtain unequivocal evidence that payment will not be made; 2. To
take all legal and factual actions necessary to obtain overdue payments; 3. To take all
necessary measures to preserve its rights against the Issuer, its guarantors or other persons.
4. To notify the Insurer of the expected insured event, as well as to take the actions pursuant
to the Insurance Contract to submit the Bondholders' claims for the insurance compensation.

When taking out the insurance the Company has responded to all written questions posed by
the Guarantor pursuant to Article 362 of the Insurance Code.

It should be noted that there may be circumstances under which the Issuer may take steps to
terminate the insurance policy. Such circumstances (non-exhaustive list) may include: a
material deterioration in the insurer’s financial condition or creditworthiness; changes in
applicable regulations; the availability of alternative collateral that provides an equivalent or
high level of protection for the interests of the bondholders, changes in the parameters of the
bond issue, such as restructuring of the terms of the issue, a partial or significant reduction in
the outstanding amount of the bond loan, early repayment, or refinancing. In all cases, any
change regarding the security for the bond issue, including termination or replacement of the
insurance, may be made only following a resolution of the General Meeting of Bondholders,
adopted in accordance with the procedures and conditions of applicable law and the terms of
the issue.

12.3. Guarantor

1.3.12. Responsible persons

Pursuant to the POSA, the guarantor, IC Euroins AD, represented by Rumyana Betova and
Yoanna Tsoneva, is jointly and severally liable with the members of the Issuer’s Board of
Directors for any damages caused by false, misleading, or incomplete information contained
in the Prospectus. The preparer of the company’s 2025 annual financial statements—Lyudmila
Dragoeva—is jointly and severally liable with the persons referred to in the preceding
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sentence for damages caused by false, misleading, or incomplete information in the financial
statements prepared by her, and the registered auditor—for damages caused by the financial
statements of IC Euroins AD audited by them.

No statements or reports from third-party experts have been used in the Document other
than those from the persons responsible for preparing the information regarding the
Guarantor.

12.3.2. Risk factors

The following risks are specific to the insurer's activities:

e Sector risk

Sector risk arises from the impact of legal and regulatory changes on income and cash flows
in the industry, from the aggressiveness of management, from strong competition, etc. In
regard to IC Euroins AD this risk is determined by the state and development trends in the
insurance sector. In this regard, the main risks affecting the activity of the sector are:

» change in demand for insurance services and products;
> presence of strong competition;

> price dumping of the main insurance products;

>

lack of opportunities to expand the market due to the reduction of the gross domestic
product;

> risks of changes in the regulatory framework - the main activity of IC Euroins AD is
based on the current legal framework and established international practices for
insurance risk management.

From a regulatory perspective, the compliance function notifies the administrative,
management and supervisory body (AMSB) of the Company for changes in the legal and
regulatory environment on a regular basis. When a significant risk of non-compliance occurs,
it alerts the Management to take adequate and timely measures. The function actively
interacts at the sector level through the local insurance association in discussing and issuing
opinions on bills and drafts of other regulatory acts related to the activity of insurers.

With regard to sector risks related to the products and prices of insurance services, the
Company manages them by maintaining an adequate product mix, regular review of the
products and application of competitive prices that correspond to the Company's appetite for
the given insurance in a specific market. In this sense, the Company continues to work on the
possibilities of expanding its activity outside the territory of the Republic of Bulgaria, thus
minimizing the possible effects of realizing the risk of lack of opportunities to expand the
market due to the reduction of the gross domestic product. As a participant in the Single
European Market, this is possible based on its provided freedoms.
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e Business risk related to the occurrence of large claims

Due to the representative nature of the product structure in the insurance portfolio of IC
Euroins AD compared to the same of the insurance sector in the country, there are no specific
business risks specific only to the Company, 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 IC Euroins AD, it is considered to be minimal considering two factors:

» The company has a broad portfolio of cars insured against natural disasters throughout
the country, which leads to the distribution (diversification) 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 Company could incur from natural
disasters is limited by the reinsurance program maintained by IC Euroins AD. In order to
monitor the exposure of the Company's portfolio to the risk of natural events, an assessment
of the accumulated risk of such events is prepared every six months by CRESTA zones (CRESTA
— Catastrophe Risk Evaluation and Standardizing Target Accumulations). In order to allocate
and aggregate risks assumed by insurance companies, which is used for further modeling of
the insurance portfolio, the territories of the countries are divided into so-called
"accumulation zones" or CRESTA zones.

Major accidents: the major industrial risks that can cause major accidents in insured
production sites have an extremely insignificant, almost 0 share in the Company's portfolio.
Their impact is very limited, as the risks associated with major accidents are fully covered by
the reinsurance contracts of the Company.

Terrorist acts: in 2012 a terrorist act was committed for the first time in Bulgaria. However, it
is generally accepted that, due to its precedent nature, terrorism does not endanger the
insured objects and / or cannot cause the occurrence of risks covered by insurance companies
operating in the field of non-life insurance. According to the general terms and conditions of
IC Euroins AD, terrorism is an excluded risk according to international clause G51, but at the
request of the client and payment of an additional premium, after the agreement of
Headquarters (HQ), such coverage can also be provided. Since 2018, the Company has secured
automatic reinsurance cover for the Terrorism risk, which is included in both the proportional
Bouquet contract and the non-proportional Risk & CAT XL contract.
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e Company risk

Company risk is determined by the nature of the activity of a company, and for each company
it is important that the return on invested funds and resources corresponds to the risk
associated with this investment.

The main company risk for IC Euroins AD is related to the possibility of reducing the income
from insurance premiums and realizing a negative financial result from the activity. This affects
the dividends received.

Company risk combines business risk and financial risk.

Business risk is predetermined by the very nature of the company's activity. It is defined as
the uncertainty associated with the receipt of income inherent in the industry in which the
company 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 is characterized by:

» The impossibility of predicting 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;
e Liquidity Risk

Liquidity risk is related to the possibility of IC Euroins AD not to repay the agreed amount
and/or its obligations when they become due. This risk is minimized given the existence
liquidity risk, insurance reserves and current cash flows management policies, and maintaining
the solvency of the Company.

In 2022 a Liquidity Risk Management Policy was adopted by IC Euroins AD.
e Credit Risk

Credit risk is the risk that a counterparty will not pay its debt to IC Euroins AD, The Company
is exposed to this risk in relation to various financial instruments such as, for example, in
providing loans, incurring receivables from customers, depositing funds, investment in bonds
and others.

The company holds assets in a trading portfolio for the purpose of credit risk management by
analyzing the credit quality of the securities based on the ratings of various rating agencies
such as Fitch, BCRA, Moody's, BAKR.

IC Euroins AD has adopted a policy to write off overdue receivables from insured persons
(direct insurance) due to early termination of the insurance contract. The contract is
terminated unilaterally due to non-payment of the next installment of the insurance premium
within the term agreed in the insurance contract. The company takes advantage of its right to
terminate the contract in case of non-payment of the deferred installment up to 15 days after
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the expiry of the due date of the installment. Uncollected receivables under insurance
contracts are written off in full after termination of the contract. This practice does not apply
to the Company's key customers and customers with long-standing business relationships.

Separately, all insurance and reinsurance receivables are subject to impairment according to
the Company's accounting policy based on the days of overdue premiums under the insurance
policies.

e Price Risk

The Company's exposure to price risk is related to financial assets reported at fair value, which
include shares and bonds traded on the BSE and on other regulated markets.

For these instruments there is a risk that that the fair value of future cash flows under a
financial instrument will fluctuate due to changes in market prices (other than those related
to interest rate or currency risk) regardless whether these changes are caused by factors,
specific to the individual financial instrument or its issuer, or factors affecting the market.

Price risk is managed by analyzing investee companies based on their operational activity.
e Operational risks
Operational risks are related to the structure of the insurance portfolio, which includes:

» Scope of insurance protection, degree of risk diversification, concentration of products
by types, markets, customers and regions;

» The existence of a risk assessment, analysis and management policy, including a
reinsurance program;

» Risk management at the individual product and customer level;

» Operational risk management by adopting limits, implementing adequate information
technology, internal control system and independent audit;

» Policy on formation of insurance reserves.

Operational risks can manifest in the management of IC Euroins AD through:

» Making poor decisions when determining the structure of the insurance portfolio;

» Making poor decisions when determining the policy on the formation of insurance
reserves;

> Problems in the operation of the unified management information system;

A\

Gaps in the functioning of an internal control system;

» Key employees leaving the company and inability to employ personnel with the
necessary qualities;

> Risk of excessive increase in the expenses for management and administration, which
leads to a decrease in the total profitability of the Company.

The main sources of operational risk in IC Euroins AD (risk factors) are personnel, processes,
systems external events. The emergence of operational risk can be caused by internal and
external threats.
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The internal causes of operational risk include:

1. Gaps in the rules and procedures for carrying out operations and other transactions related
to the activities of the Company, their accounting and documentation;

2. Gaps in the organizational structure in the part for distribution of responsibilities between
the units and the employees;

3. Non-compliance or incorrect implementation by employees of the rules and procedures;
4. Ineffective internal control of the Company;

5. Others.

External causes of operational risk include:

1. Accidental or intentional actions of individuals and / or legal entities directed against the
interests of the Company;

2. Failure or interruption in the operation of systems and equipment that are beyond the
control of the Company;

3. Adverse external circumstances that are beyond the control of the Company;
4. Others.

The identification of the operational risk is carried out through constant monitoring, reporting
and archiving of the operational events. In order to ensure timely reporting of operational
events and create conditions for adequate assessment of operational risk, the Company
applies an internal centralized approach through a "Register of operational events", kept by
the head of risk management function in IC Euroins AD.

e Financial risk

Financial risk is the risk of registering losses or not realizing expected profits from the
Company's investments as a result of incorrect investment policy by IC Euroins AD. It is the
additional uncertainty with regard to the investor in obtaining income, when the company
uses borrowed or borrowed funds.

The Board of Directors of IC Euroins AD determines the investment policy of the Company in
accordance with the Insurance Code and its internal organizational acts. In the investment
activity of insurers, the following basic principles are legally defined: the “reasonable investor”
principle and the freedom to invest. The objective of the Company's investment process is to
preserve the long-term purchasing power of the assets, while achieving a relatively
predictable and growing, risk-adjusted, investment income and to ensure that the
management of assets and liabilities is based on cash flows and duration. The investment
policy of IC Euroins AD guarantees liquidity and solvency to enable the Company to meet its
obligations on time. It also guarantees return, which is one of the sources of income for the
Company.

The company manages assets in compliance with the principles of reliability, liquidity,
profitability, diversification and prudence. Assets in the investment portfolio are stressed on
a quarterly basis using a standard Solvency 2 formula.

5
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e Risk of potential negative effects related to Bulgaria’s accession to the Eurozone.

Bulgaria’s accession to the Eurozone could pose certain potential risks to ZD Euroins AD.
Among the main risks are increased competition from large European insurers, which could
lead to pressure on prices and market share, as well as a possible short-term increase in claims
costs due to inflationary effects following the introduction of the euro. Additionally, the
transition to the euro could result in one-time costs related to the conversion of systems and
assets, as well as changes in investment income depending on the European Central Bank’s
interest rate policy. In the long term, the effect of the introduction of the euro and Bulgaria's
accession to the Eurozone is estimated to be positive, but requires adaptation to a more
competitive and integrated financial environment.

12.3.3. Information about the Insurer

IC Euroins AD was established as a joint-stock company on 19.12.1996 in the city of Sofia with
decision No. 1 under company file No. 15457/1996 of the Sofia City Court (SCC), under the
name Insurance and Reinsurance Company BALKAN AD. Subsequently, the company changed
its name to IC Euroins AD, and by decision No. 1 of 24.03.1998 under company case No.
424/1998, the company's seat and account were transferred to the Sofia District Court. The
company is listed in the Commercial Register of the Republic of Bulgaria with a unique
identification code (UIC) 121265113. The company is an independent legal entity. The
existence of IC Euroins AD is not limited by time or another termination condition, according
to Art. 7 of the Company's Articles of Association. The Legal Entity Identification code (LEI
Code) of the Company is: 747800G0B61WF68GDU20. The seat and registered address of
Insurance Company Euroins AD is: Republic of Bulgaria, city of Sofia 1592, 43 Christopher
Columbus Blvd. The company's headquarters is also located at the same address. This is also
the official business mailing address of the Company. The Guarantor's website is as follows:
https://www.euroins.bg/, and the contact phone number is 0700 17 241. The objects
according to Article 6 of the company's articles of association and main field of activity are:
insurance. IC Euroins AD carries out its activities in accordance with the legislation of the
Republic of Bulgaria, as well as with the European legislation with direct effect on the territory
of the country.

For the period of the historical financial information considered in this Prospectus, up to the
present, IC Euroins AD:

* has not been transformed;
¢ has not transferred or pledged its enterprise;

* no acquisition or disposal of assets of significant value outside the ordinary course of
business has been made;

* there are no claims filed against the company for the initiation of bankruptcy proceedings;
* has not carried out research and development activities.

* no tender offers have been made by third parties to the Guarantor or by the Guarantor to
other companies;
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¢ is part of an economic group, does not have subsidiaries and is subject to consolidation;

¢ there have been no significant changes in the Guarantor's intentions regarding the provision
of services and activities by it.

The main regulatory acts that concern the activities of IC Euroins AD, whose subject of activity
is general insurance, are the Commercial Act and the Insurance Code.

Insurance Company Euroins AD is one of the first insurers in Bulgaria, and it has received a
General Insurance License under the Insurance Act (prom. SG, issue 86 of 11.10.1996) -
Insurance Permit under Record No. 8 of 15.06.1998 issued by the National Insurance Council
under the Council of Ministers of the Republic of Bulgaria. According to the Insurance Code,
IC Euroins AD can carry out active reinsurance under all types of insurance for which the
Company has a license.

The change in the company's scope of activity, in accordance with its issued insurance license,
was reflected in the register of commercial companies with decision No. 1 of 20.07.1998 in
company case No. 9078/1998 of the Sofia City Court, by which the company's registered office
was moved back to the city of Sofia.

The license of IC Euroins AD was supplemented several times by Decision under Protocol No.
62/09.11.1998 of the National Insurance Council, Decision No. B-8/27.12.1999 of the
Directorate of Insurance Supervision, Decision No. B-26/01.02.2001 of the Directorate of
Insurance Supervision, Permit No. 398-07/29.09.2003 and Decisions No. 859-0Z/27.09.2006
and 1090-0Z/08.11.2006 of the Financial Supervision Commission.

In the period 2006 - 2017, IC Euroins AD was a public company and traded on the Bulgarian
Stock Exchange.

With a decision of the GMS of IC Euroins AD dated 29.06.2020 the system of governance in
the Company was changed - transitioning from two-tier (Management and Supervisory Board)
to one-tier form of governance (Board of Directors). The members of the Supervisory Board
(SB) are discharged of their duties and responsibilities. The term of office, number and
members of the Board of Directors was determined. At the same GMS changes in Articles of
Association of the Company were adopted. The changes were entered in the Commercial
Register on 09.07.2020.

Currently, the Company does not have the status of a public company within the meaning of
the POSA, its shares are not traded on a regulated market.

IC Euroins AD has been assigned a credit rating by BACR - CREDIT RATING AGENCY AD. BACR
is a fully private company, established as a joint-stock company in 2002. Credit Rating Agency
AD is registered within the meaning of Regulation (EC) No. 1060/2009 of the European
Parliament and of the Council on credit rating agencies, and is the first Bulgarian and third
fully-fledged rating agency in the EU. (https://www.esma.europa.eu/page/List-registered-and-
certified-CRAs). BACR specializes in assigning ratings to financial institutions, including banks,
insurance companies, leasing companies, pension and insurance companies, and others, as
well as to bond issues by public and private issuers. The agency’s activities also include
conducting creditworthiness analyses and assigning credit ratings to municipalities, as well as
to Bulgarian companies in a wide variety of sectors—trade, manufacturing, services, energy,
construction, and others.

&0
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At the last review of the Guarantor's rating, which took place on 13.02.2026, the members of
the Rating Committee at BACR decided to confirm the ratings awarded to IC Euroins AD, as
follows:

¢ long-term claims paying ability rating: BBB- with a “stable” outlook;
» National scale long-term rating: A+ (BG) with a “stable” outlook;
expressing its opinion on:
1. maintained a stable financial position during the review period, supported by
continued significant increases in share capital;

2. maintained geographic diversification of the insurance portfolio, with relatively strong
exposure to a single product within it (Motor Third-Party Liability);

3. maintained a characteristic investment portfolio structure, with high dependence on
revaluations and a relatively low share of the most liquid assets within it (government
securities and bank deposits);

4. astable level of coverage of the Solvency Capital Requirement (SCR) was maintained,
and continued improvements were seen in some of the liquidity assessment indicators

IC Euroins AD has been assigned a credit rating by Fitch Ratings:
4. Insurer Financial Strength Rating “BB-"

5. Outlook: stable

Full information about the credit ratings awarded to the Guarantor can be viewed on the
websites of the above-mentioned agencies:

1. https://bcra.eu/files/rating_euroins_feb_2026_bg.pdf

2. https://www.fitchratings.com/entity/insurance-company-euroins-ad-96535718#ratings

IC Euroins AD meets the requirement for a credit rating assigned to the insurer at a credit
quality step equivalent to step 3 (third), as determined in accordance with the Annex to
Commission Implementing Regulation (EU) 2016/1800 of 11 October 2016 laying down
implementing technical standards with regard to the allocation of credit assessments of
external credit assessment institutions to an objective scale of credit quality steps in
accordance with Directive 2009/138/EC of the European Parliament and of the Council (OJ L
275, 19 October 2016, p. 19).

Since the end of the last financial period up to the date of this Prospectus, the Issuer is not
aware of any material changes in the Guarantor’s borrowing and financing structure, as
announced by IC Euroins AD, or of any potential future changes to its usual financing. There
are no specific events that would significantly affect the assessment of the solvency of the
insurer guaranteeing this bond issue.

=,
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It is important for investors to know that the information on the Guarantor’s website is not
part of the Prospectus, unless information published on the website is incorporated by
reference in the Prospectus.

12.3.4. Overview of economic activity

IC Euroins AD is one of the leading insurance companies in the general insurance sector, with
a market share of 14.10% (according to data for the fourth quarter of 2025 published by the
FSC), ranking first in gross written premiums among companies in the country’s general
insurance market. In addition to the Republic of Bulgaria, the Company operates in accordance
with European legislation regarding the freedom to provide services, the right of freedom of
establishment, and under a temporary authorization regime in Greece, Poland, Spain, Italy,
and Germany. The registered objects of IC Euroins AD are; insurance. The company carries the
following types of general insurance: Accident insurance; Sickness insurance; Insurance of
land vehicles other than railway rolling stock; Railway rolling stock — any damage to or loss of
railway rolling stock; Aircraft — any damage to or loss of aircraft; Goods in transit insurance
(including merchandise, baggage and all other goods); Fire and natural forces insurance;
Damage to property insurance; Motor vehicle liability insurance — any liability arising out of
the use of motor vehicles operating on land; Aircraft liability insurance — any liability arising
out of the use of aircraft; Liability insurance for aircraft carriers; General liability insurance;
Credit insurance; Assistance insurance; Miscellaneous financial loss insurance; Legal expenses
insurance; Insurance of vessels; Liability insurance for vessels; Suretyship insurance.

The insurance products in the portfolio of IC Euroins AD cover all types of non-life insurance
according to the current regulations. The company holds licenses from the Financial
Supervision Commission for the sale of 18 types of insurance products (described above as
part of the scope of activity).

IC Euroins AD operates in the field of general insurance in the Republic of Bulgaria, and the
Company also operates in accordance with European legislation on the "freedom to provide
services" and the "right to freedom of establishment” in the above-mentioned EU member
states.

The insurance products of IC Euroins AD, distributed under the right to “freedom of
establishment” and “freedom to provide services” are within the scope of the above-
mentioned lines of business (in accordance with the issued insurance license).

The distribution of insurance products is realized through direct business, insurance agents,
intermediaries offering insurance products as an additional activity and through the mediation
of insurance brokers.
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In an international aspect, IC Euroins AD distributes insurance products on the basis of
freedom to provide services, by virtue of a temporary licensing regime and direct provision of
services - mainly through representation by insurance intermediaries operating on the
relevant market in the territory of the EU, the UK, as well as through its own branch registered
on the territory of the Republic of Greece and its intermediaries.

Main operations of IC Euroins AD

The company operates with the following types of insurance: motor, cargo, aviation, marine
and property insurance, liability insurance, agricultural insurance, having a license for all 18
classes of General Insurance in Section Il, And from Annex No. 1 to the IC.

Operations of the Company on the territory of the European Union

IC Euroins AD operates both on the territory of Bulgaria and on the territory of other EU
member states. The company sells insurance in Greece according to the principle of freedom
of establishment, having previously acted according to the principle of freedom of service. In
Spain, Italy, Poland, Germany and Romania, the activity is also based on the principle of
freedom to provide services. In the UK, the activity is under a temporary permission regime
after the UK's departure from the European Union.

Main markets in which the Company competes:

¢ Republic of Bulgaria;

¢ Hellenic Republic;

¢ Kingdom of Spain;

e Italian Republic;

* Republic of Poland;

* Federal Republic of Germany;
* Romania;

* France

12.3.5. Organizational structure.

The major shareholder in IC Euroins AD is Euroins Insurance Group EAD insurance holding
(EIG). Euroins Insurance Group AD includes companies located territorially, both in Bulgaria
and in other European countries.

IC Euroins AD is part of the group of its majority shareholder Euroins Insurance Group AD - a
holding company registered in the Republic of Bulgaria with UIC 175394058, with its seat and
management address - 43 Christopher Columbus Blvd.; telephone: 02/9651651; e-mail
address: eig@euroins.bg, website: www.eig.bg. Euroins Insurance Group AD operates in
accordance with Bulgarian law within the “Insurance” division of its majority shareholder,
Eurohold Bulgaria AD.
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Eurohold Bulgaria AD is a holding company registered in the Republic of Bulgaria with UIC
175187337, with its seat and management address - 43 Christopher Columbus Blvd.;
telephone: 02/9651651; e-mail address: investors@eurohold.bg; website: www.eurohold.bg.

As of the date of this prospectus, Eurohold Bulgaria AD conducts its business in accordance
with Bulgarian law in three main areas: “Energy,” “Insurance,” and “Financial and Investment
Activities.”

The majority shareholder in Eurohold Bulgaria AD, holding 52.75% of the capital as of the date
of the Prospectus, is Starcom Holding AD, a company registered in the Republic of Bulgaria
with UIC 121610851, with its registered office and registered address - Sofia district, Sofia city,
43 Christopher Columbus Blvd., website: www.starcom.bg. Starcom Holding AD carries out its
activity according to Bulgarian legislation.

The majority shareholder of Starcom Holding AD is Assen Milkov Christov, a Bulgarian citizen.
Assen Christov holds 51% of the voting shares in the capital of Starcom Holding AD and serves
as the company’s Executive Director, exercising effective control over Starcom Holding AD.

12.3.6. Information on the trends
There has been no significant adverse change in the Guarantor’s prospects since the date of
its most recently published audited financial statements for 2025.

There has been no significant change in the financial condition of the Guarantor’s group from
the date of its most recently published financial statements as of 31.12.2025, to the date of
the Prospectus.

IC Euroins AD is not aware of any trends, fluctuations, requirements, commitments, or events
that are expected to have a significant effect on the company’s projects in the short term.

12.3.7. Administrative, management and supervisory bodies

As of the date of this document, Euroins Insurance Company AD has a single-tier system of
governance:

> BoD;
The company is represented and managed by the Board of Directors. The members of the
Board of Directors is as follows:

» Yoanna Tsvetanova Tsoneva - Chairperson of BoD
Rumyana Betova - Executive Director and independent member of the BoD;
Irena Krasimirova Lalova— Deputy - Chairperson and Independent Member of the BoD;
Aleksandar Valentinov Kolev - Member of the BoD

Ivan Dimitrov Kostov - Member of the BoD

YV V. V V VY

Sofia Nikolova Antonova — Member of the BoD;
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» Milena Milchova Gencheva — Member of the BoD.
The company has an appointed Procurator - Dimitar Stoyanov Dimitrov.
The representation of IC Euroins AD is carried out by:
» The Executive member of the BoD: Rumyana Gesheva Betova;
» The Chairperson of the BoD: Yoanna Tsvetanova Tsoneva;
» The procurator of the Company: Dimitar Stoyanov Dimitrov.

Manner of representation: by the executive member of the BoD jointly with the company's
procurator or the executive member of the BoD together with the Chairperson of the BoD or
by the Chairperson of the BoD together with the procurator.

There are no family ties between the members of the management body and the procurator.

In 2024, the following changes have been registered in the composition of the Guarantor's
BoD:
¢ The General Meeting of Shareholders was held on 30.08.2024, at which a resolution
was passed to change the composition of the BoD and two new BoD members were
elected - Irena Lalova and Kremena Pateva-Petkova. The decision was registered on
16.09.2024.

e On 02.10.2024, a GMS was held, at which a decision was made to amend the Articles
of Association of the Company. Article 62 regarding the requirements for independent
members of the BoD has been repealed. The decision was registered on 08.10.2024.

e 0On 29.11.2024, a GMS was held, at which two new members of the Board of Directors
were elected - lvan Kostov and Aleksandar Kolev. The decision was registered on
06.12.2024.

In 2025, the following changes have been registered in the composition of the Guarantor's
BoD:

e On 30.06.2025, a General Meeting of Shareholders was held, at which a decision was
made to change the composition of the Board of Directors, dismissing Ms. Kremena
Plamenova Pateva-Petkova and electing two new members of the Board of Directors -
Sofia Nikolova Antonova and Milena Milchova Gencheva. The change was entered in
the Commercial Register on 28.07.2025.

The BD:
Yoanna Tsoneva - Chairperson of BoD
Business address: city of Sofia, 43 Christopher Columbus Bivd..

Information about the participation of the members of the BoD in companies as unlimited
partners, the ownership of 25 and more percent of the capital of another company, as well as
their participation in the management of other companies or partnerships as procurators,
managers or board members.

» Capital — 3000 AD — Member of the BoD;
» Cable Network AD— Member of the BoD;

Rumyana Betova - Executive Director and independent member of the BoD



EU Follow-on (§) STARCOM HOLDING

prospectus

Business address: city of Sofia, 43 Christopher Columbus Blvd..

Information about the participation of the members of the BoD in companies as unlimited
partners, the ownership of 25 and more percent of the capital of another company, as well as
their participation in the management of other companies or partnerships as procurators,
managers or board members.

» IC Euroins Life EAD - member of the BoD.
Irena Lalova— Deputy - Chairperson and Independent Member of the BoD
Business address: city of Sofia 43 Christopher Columbus Blvd..

Information about the participation of the members of the BoD in companies as unlimited
partners, the ownership of 25 and more percent of the capital of another company, as well as
their participation in the management of other companies or partnerships as procurators,
managers or board members.

» Solars Energy AD - executive director and member of the BoD.
Aleksandar Kolev— Member of the BoD
Business address: city of Sofia 43 Christopher Columbus Blvd..

Information about the participation of the members of the BoD in companies as unlimited
partners, the ownership of 25 and more percent of the capital of another company, as well as
their participation in the management of other companies or partnerships as procurators,
managers or board members.

» TIRE BROTHERS EOOD - manager and sole owner of the capital.
Ivan Kostov— Member of the BoD
Business address: city of Sofia 43 Christopher Columbus Blvd..

Information about the participation of the members of the BoD in companies as unlimited
partners, the ownership of 25 and more percent of the capital of another company, as well as
their participation in the management of other companies or partnerships as procurators,
managers or board members.

» Euroins Insurance Group AD — Member of the BoD;
» Cloud Natives OOD — Partner.
Sofia Antonova — Member of the BoD
Business address: city of Sofia 43 Christopher Columbus Blvd..

Information about the participation of the members of the BoD in companies as unlimited
partners, the ownership of 25 and more percent of the capital of another company, as well as
their participation in the management of other companies or partnerships as procurators,
managers or board members.

» No participations
Milena Gencheva — Member of the BoD

Business address: city of Sofia, 43 Christopher Columbus Blvd..
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Information about the participation of the members of the BoD in companies as unlimited
partners, the ownership of 25 and more percent of the capital of another company, as well as
their participation in the management of other companies or partnerships as procurators,
managers or board members.

» Eurohold Bulgaria AD - Procurator;
» Euroins Insurance Group AD — Member of the BoD;
» Afes Bulgaria EOOD — Manager
» Afes AG - member of the BoD;
Dimitar Dimitrov - Procurator
Business address: city of Sofia, 43 Christopher Columbus Blvd..

Information about the participation of the members of the BoD in companies as unlimited
partners, the ownership of 25 and more percent of the capital of another company, as well as
their participation in the management of other companies or partnerships as procurators,
managers or board members.

» Eurologistic Technologies EOOD - Manager

Cable Network AD— Member of the BoD;

Starcom Hold AD — Executive Director and member of the BoD;
Far Consult OOD - in liquidation - partner and manager;

Eurohold Bulgaria AD — member of the Supervisory Board;

YV V. V V VY

S Finances EAD — Executive Director and member of the BoD;
» Electrohold ICT EAD - Executive member of the BoD;
There are no potential conflicts of interest of the above-mentioned persons related to their
obligations to the issuer and their private interests and/or other obligations.
CONFLICTS OF INTERESTS

With regard to the members of the BOD and the Procurator of IC Euroins AD, and based on
the statements they have made, there are no actual or potential conflicts of interest between
their duties to the company, on the one hand, and their private interests or obligations, on
the other.

The parties have not entered into any contracts with the Insurer that fall outside the scope of
its ordinary business or deviate significantly from market conditions.

There are no agreements or arrangements between shareholders, customers, creditors,
suppliers, and/or other parties related to the Insurer under which any of the aforementioned
parties has been selected to hold a position within the Company’s management structure.

OTHER KEY EMPLOYEES

Main/key functions in IC Euroins AD are legitimized with the organizational structure adopted
by the Board of Directors. The scope of their activity is in accordance with the provisions of
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Art. 78-103 of the Insurance Code and Art. 293 of the Insurance Code, taking into account the
specifics and needs of the Company.

The persons appointed to perform key functions are nominated and elected by the Board of
Directors of the Company. Nominees for key functions are subject to evaluation in accordance
with the Qualification and Reliability Requirements Policy. They have received due approval
from the regulatory authority prior to their appointment, where required by law.

Title 7 7 Internel auditor

Title Head of the Specialiied Internal Control Service

e T

TZornitsa Vasiieva’

Title Compliance Manager

FTitIe | o | Respon5|bIeActuary
i

R ACT: Consulting (Gabraltar) lelted (Alberto Noe Barroso
' 3 Calderon) :

Title Key r|sk management functlon

e lva Koiyacheva-Petkova

Title Functlon for ongoing control of compllance wnth the

requirements for qualification and good reputation.
L ’ I

Source of information regardmg other key employees IC Euroins AD.

Apart from the above-mentioned members of the BoD and key employees, the insurer's
activities are not dependent on the individual professional experience or qualifications of
other employees, including senior management.
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12.3.8. Majority shareholders

1. Direct control over the Guarantor - In connection with exercising direct control over the
Guarantor, IC Euroins AD is not directly dependent on other entities within the group
framework except for the majority owner of the capital of the Guarantor - Euroins Insurance
Group AD, holding 99.29% of the votes in the General Meeting of Shareholders of IC Euroins
AD.

2. Indirect control over the Guarantor - Indirect control, as defined in § 1, item 14,
subparagraph (a) of the Supplementary Provisions of the POSA, over the Issuer is exercised by
the following legal entities and individuals:

1. Eurohold Bulgaria AD, which exercises indirect control over IC Euroins AD, insofar as
Eurohold Bulgaria AD owns 92.08% (as of the date of the Prospectus) of the capital of the
majority owner of the capital of the Guarantor - Euroins Insurance Group AD;

2. Starcom Holding AD, which exercises indirect control over IC Euroins AD, insofar as Starcom
Holding AD owns 52.75% (as of the date of the Prospectus) of the capital of Eurohold Bulgaria
AD;

3. Assen Milkov Christov, who exercises indirect control over the Guarantor insofar as the
person holds 46.42% of the capital of Starcom Holding AD and 51% of the voting shares.

Within the meaning of § 2, para. 1, item 1 of the Supplementary Provisions of the MAMLA
(Measures Against Money Laundering Act), the Guarantor is indirectly dependent on the
following natural persons — beneficial owners, namely:

1. Assen Milkov Christov, who exercises indirect control over the Guarantor insofar as the
person holds 46.42% of the capital of Starcom Holding AD and 51% of the voting shares.

2. Kiril Ivanov Boshov who exercises indirect control over the Guarantor insofar as the person
holds 30.95% of the capital of Starcom Holding AD and 34% of the voting shares.

IC Euroins AD is not directly or indirectly dependent on any other legal entities or natural
persons within the Group other than the persons described above.

IC Euroins AD is not aware of any agreements with other parties whose effect could lead to a
specific future change in the control relationship with respect to the Company.

The Guarantor has not provided for any special measures to prevent potential abuse of any
control exercised over it, other than the measures provided for in the applicable legislation—
the Commercial Act and the Insurance Code (IC). All shareholders of the Company exercise
their rights as shareholders granted to them under the Commercial Act, the Articles of
Association, and other applicable regulations.

Ways to limit possible abuse, so as not to abuse this control, are provided for in the following
provisions:
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- Control upon acquisition of a qualifying holding - Art. 68 — 72 of the Insurance Code -
Art. 68, para. 1 — any person who intends to acquire a qualifying holding (10% or more of the
capital or voting rights) in an insurer is obliged to notify the Financial Supervision Commission
in advance. Notification is also required when the holding increases, when the thresholds of
20%, 30% or 50% are exceeded, or when control over the company is acquired.

- Assessment of the persons acquiring holding - according to Art. 70 of the Code, the
Financial Supervision Commission carries out an assessment of the future shareholder by
checking: - good reputation; - financial stability; - the origin of the funds; - whether the
acquisition will not threaten the sound and prudent management of the insurer. If there is a
risk to the company or the insured persons, the acquisition may be rejected.

- Information upon acquisition or increase of holding- In Article 69 of the CC, the
notification of an acquisition to the FSC must contain detailed information about the person,
the ownership structure and the planned holding amount.

- Measures in the event of unlawfully acquired control—pursuant to Article 72 of the IC,
if a stake is acquired without notification or despite a negative opinion from the Financial
Supervision Commission, the Commission may: - suspend the exercise of voting rights; - order
the sale of the stake; - impose administrative sanctions;

- In certain cases, the Commercial Act provides for qualified majorities for the adoption
of certain decisions by the GMS (amendments and supplements to the Articles of Association,
capital increases, etc.) or the consent of the GMS for the conclusion of certain special
transactions by the management body (transfer or granting of the right to use the entire
business, etc.)

12.3.9. Financial information - Guarantor's assets, liabilities, financial position, profits
and losses

The annual audited financial statements of the Guarantor for 2025 have been prepared in
accordance with the requirements of IAS, published by the International Accounting
Standards Board (IASB) and adopted for application by the European Union.

. - December 31,
Statement of financial position 2025
{in BGN thousand) Audited data
ASSETS
Intangible assets B 2,167
Property, plant and equipment B N 6,135
Financial assets measured at fair value 522,724
Financial assets at amortized cost: |l 6887
Assets under reinsurance contracts issued - -
Assets from reinsurance contracts held - 128,447
Deferred tax assets, net - 158
Other receivables 22,842
Cash and cash equivalents T 38,166
TOTAL ASSETS A 727,526
LIABILITIES S
Subordinated term debt - . 26,625
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Liabilities under issued insurance contracts 442,205
Payables under leases 5,581
Other payables 23,118
TOTAL LIABILITIES 497,529
EQUITY
Share capital 78,471
General reserves 1,309
Premium reserve 134,053
Cumulative loss -2,616
Current financial result 18,780
TOTAL EQUITY 229,997
TOTAL EQUITY AND LIABILITIES 727,526
Source: Audited AFS of the Guarantor for 2025
Statement of profit or loss and other comprehensive income: 31.12.2025r.
(in BGN thousand) Audited data
Insurance revenue 523,183
Expenses on insurance services -443,385
Gross result from insurance services 79,798
Insurance revenue from reinsurance contracts held 5,154
Insurance costs from reinsurance contracts held -82,126
Claims incurred and change in liability for claims reported and reimbursed by reinsurers 34,916
Net (loss)/gain on purchased reinsurance coverage -42,056
Net result from insurance services 37,742
Financial income and expenses from reinsurance contracts held 1,045
Net financial expenses under issued insurance contracts -13,988
Net insurance financial result -12,943
Financial revenue 17,486
Financial expenses -8,838
Net result of investment 8,648
Other operating revenue 6,885
Other operating expenses -17,375
Impairment and expected credit losses -481
Profit before tax 22,476
Income tax revenue /(expenses) -3,696
Profit for the year 18,780
Total comprehensive income for the year 18,780
Source: Audited AFS of the Guarantor for 2025
Statement of cash flows 31.12.2025r.
(in BGN thousand) Audited data
Cash flow from operating activity
Liabilities under issued insurance contracts 475,932
Claims settlement payments -253,735
Proceeds under reinsurance contracts held 31,025
Payments under reinsurance contracts held -28,217
Payments to insurance counterparties -58,800
Payments related to staff remuneration -21,914
Payments to suppliers -61,773
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Taxes and fees paid, other than taxes on profits -27,596
Paid profit tax -
Other proceeds, net -467
Net cash flows from operating activities 54,455

Cash flows from investing activities

Purchase of corporate bonds -271,819
Purchase of shares -14,652
Proceeds from the sale of corporate bonds, including interest on them 159,005
Proceeds from sales of investments in shares 45,228
Proceeds from sale of government securities -
Proceeds from interest on loans granted and deposits 1,733
Loans granted and recovered, net -1,760
Purchase of fixed assets -469
Other cash flows from investment activities 2
Net cash flows from investment activities -82,732

Cash flow from financing activities

Share issue 65,000
Paid interest on loans granted -500
Payments related to leases -3,774
Other cash flow from financial activities -
Net cash flow from financial activities 60,726
Net changes in cash and cash equivalents 32,449
Impairment of cash -193
Currency - exchange rate differences -1,725
Cash and cash equivalents at the beginning of the period 7,635
Cash and cash equivalents at the end of the period 38,166

Source: Audited AFS of the Guarantor for 2025

Audited historical annual financial information

The auditor that audited the 2025 financial statements is Grant Thornton Ltd. The auditor’s
report accompanying the financial statements, regarding the audit of the 2025 annual
financial statements, contains no qualifications, modifications of opinion, disclaimers of
responsibility, or comments of any nature.

This Prospectus does not contain any other information that has been audited by the
guarantor’s auditors.

Legal and arbitration actions

As of the date of the Prospectus, IC Euroins AD is a party to state, legal, or arbitration
proceedings (including any such pending proceedings or those that may be initiated, and of
which the guarantor and the companies in its economic group are aware) related to its
ordinary insurance business. In general, the business of insurers engaged in non-life insurance
is characterized by a significant volume of cases in which they are a party. However, during
the period covering at least the preceding 12 months, there are no such proceedings which
may have, or have recently had, a material impact on the company and/or its financial position
or the group’s profitability.

There are no decisions or requests for termination, liquidation or bankruptcy of IC Euroins AD.
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Significant change in the financial or commercial position of the Guarantor

For the period from the date of the last audited financial statement of the Guarantor for 2025
to the date of the Prospectus, no significant change has occurred in the financial and
commercial position of the guarantor IC Euroins AD.

12.3.10. Material change in the Guarantor's financial position

After the date of the latest financial statements as of 31.12.2025, there is no significant change
in the financial position of the guarantor’s group.

12.4. Available documents regarding the Guarantor

For the period of validity of this Prospectus, documents relating to the guarantee and the
guarantor IC Euroins AD are available in electronic form on the following websites, where
investors can access them:

1. The Articles of Association of the Guarantor are available on the website of the Commercial
Register with the Registry Agency at the electronic address https://portal.registryagency.bg/;

2. The annual financial statements of the guarantor IC Euroins AD together with the
Independent Auditor's Report of IC Euroins AD for 2024 and 2025 are available on the
Guarantor's website www.euroins.bg;

3. "Bond loan" Insurance contract No. 12900100000113/20.04.2026, as well as all future
Annexes thereto, if any are available on the Issuer's website https://starcom.bg/informatsiya-
za-investitori/obligatsii
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ANNEXES: Declarations:

DECLARATION BY THE PERSONS PREPARING THE PROSPECTUS

The undersigned hereby declare that, to the best of our knowledge, the Prospectus complies with
the requirements of Regulation (EU) 2017/1129, Chapter Six of the Public Offering of Securities
Act, and the relevant implementing regulations.

(sgd. ill.)

Milen Asenov Christov
Executive Director of
STARCOM HOLDING AD

(sgd. ill.) (sgd. ill.)
Boyan Nikolaev Milenkov Ivan Petrov Baltov
Executive Director of Procurator of
SUSTAINABLE BUSINESS SOLUTIONS AD SUSTAINABLE BUSINESS SOLUTIONS AD
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The undersigned, in their capacity as members of the Board of Directors of STARCOM
HOLDING AD, hereby certify with their signatures the circumstances set forth above in Section
3. “Responsible Persons” also declare that the Prospectus complies with the requirements of
Regulation (EU) 2017/1129, Chapter Six of the Public Offering of Securities Act, and the
relevant implementing regulations.

1. KIRIL IVANOV BOSHOV _(sgd. ill.)_
2. Velislav Milkov Christov ___(sgd.ill.)
3. Milen Asenov Christov __(sgd.ill.)

The undersigned, in their capacity as representatives of INSURANCE COMPANY EUROINS AD,
in its capacity as the Insurer for the corporate bond issue issued by FINANCE ASSISTANCE
MANAGEMENT SPIC, hereby declare with their signatures the circumstances set forth above
in Section 3. “Responsible Persons” also declare that the Prospectus complies with the
requirements of Regulation (EU) 2017/1129, Chapter Six of the Public Offering of Securities
Act, and the relevant implementing regulations.

1. Yoanna Tsvetanova Tsoneva (sgd. ill.)
/ Chairperson of the BoD and representative of
INSURANCE COMPANY EUROINS AD/

2. Rumyana Gesheva Betova (sgd. ill.)
/ Executive Director and representatives of
INSURANCE COMPANY EUROINS AD/
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DECLARATION THE COMPILER OF THE ISSUER'S FINANCIAL STATEMENTS

The undersigned, in his capacity as the compiler of the audited consolidated annual financial
statements for 2025 of STARCOM HOLDING AD, hereby declares that, to the best of his
knowledge, the information contained in this prospectus, presented on the basis of the

aforementioned financial statements prepared by him, is accurate, complete, and not
misleading.

(sgd. ill.)
Delyan Petrov Pantileev
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DECLARATION
under Article 89¢, paragraph 6 of the Public Offering of Securities Act

The undersigned Dimitrina Dimitrova Zaharinova, in my capacity as manager of Zaharinova
Nexia EOOD, UIC 200876536, seat and management address: Sofia 1309, 157-159 Konstantin
Velichkov Blvd., 1st floor, office 3, registered under No. 138 of the register under Art. 20 of
the Independent Financial Audit and Expressing Sustainability Assurance Act, audited and
issued an audit report on the consolidated financial statements of Starcom Holding AD for
2025, as well as in my personal capacity, as a registered auditor in the Institute of Certified
Public Accountants under No. 0415 of the register under Art. 20 of the Independent Financial
Audit and Expressing Sustainability Assurance Act, with address Sofia 1309, 157-159
Konstantin Velichkov Blvd., fl. 1, office 3, responsible for the audit of the consolidated financial
statements of Starcom Holding AD for 2025, by signing below

hereby declare,

that, to the best of my knowledge, the information contained in the Prospectus for admission
to trading on a regulated market of a corporate bond issue by the issuer of up to 20,000
(twenty thousand) ordinary, book-entry, registered, freely transferable, interest-bearing,
secured, non-convertible bonds with a nominal value of EUR 10,000 (ten thousand), presented
on the basis of the consolidated financial statements audited by me and the auditor’s report
prepared on those statements, is true, complete, and not misleading.

Signature: (sgd. ill.)

/Dimitrina Zaharinova/

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 87 pages.

Translator:
Emiliya Veselinova Marinchevska
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nocneapatlo emMuTMpaHe

MPOCMEKT
3a AONyCKaHe A0 TbProBus Ha peryMpaH nasap Ha eMUCUA KOpnopaTUBHM obaurayum c
eMUTEHT
CTAPKOM XONAUHI A4
Bua, Ha npeasiaraHMTe LLeHHU KHUMXKA: obuKHOBEHM, BGe3HaAu4yHW, MNOVWMEHHH,
csoBogHonpexsbLpASEMY, JINXBOHOCHMU,

o6ezneueHn, HEKOHBePTUPYEMU 0baUTaLIUM
Bpo# Ha NUCTBaHUTE LeHHWN KHU>Ka: 20 000 6pon

HomuHanHa ctoliHocT Ha 1 obnaurauma: 10 000 (geceT xunagu) espo

MHBECTUUMOHEH NOCPEAHUK

CbCTEUHABDN
BU3HEC
CONOLUBHC

KOMUCUATA 3A ®UHAHCOB HAZ30P, B KAYECTBOTO W HA KOMIETEHTEH OPFAH
CbI/IACHO PEFTNAMEHT(EC) 2017/1129, E OAQBPUAA HACTOAWMA NPOCNEKT C PELLEHUE
Ne 318-E or 19.05.2026 r.

KOMWUCUATA 3A PUHAHCOB HAA30P OAOBPABA HACTOALUMA NPOCMHEKT EAUHCTBEHO
AKO OTFOBAPA HA HANOXEHWTE C PET/TAMEHT (EC) 2017/1129 CTAHAOAPTU 3A Mb/THOTA,
PA3SBMPAEMOCT U CbIMACYBAHOCT. TOBA OAOBPEHUE HE CNEABA AOA CE PASMNEXOA
KATO YTBbPXKOABAHE HA EMUTEHTA, NPEAMET HA HACTOALLMA NPOCNEKT. KOMUCUATA
3A PMHAHCOB HAA30P HE HOCY OTTOBOPHOCT 3A BEPHOCTTA HA CbbPXHALLATA CE B
MPOCMNEKTA UH®OPMALIMA. WHBECTUTOPUTE TPABBA CAMW [OA [PELEHAT
LUENECBOBPA3SHOCTTA HA MHBECTUUMATA B LEHHUTE KHUXKA.

11 Mai1 2026 .



MpocnekT Ha EC 33 (5) STARCOM HOLDING
nocneasallo eMUTUpaHe

MpocnekTsbT 3a AONyCKaHe A0 TbProBUA Ha peryimpaH nasap Ha obnurauumn oT
“CTAPKOM XONAMHI" ALl cbabpska uanata nHpopmauna 3a EmuteHTa 1 3a npepnaraHure
LeHHM KHWKa, HeobxoauMa 3a B3MMaHe Ha MHBECTULMOHHO pelleHMWe, BK/IUMTE/IHO
OCHOBHWTE PUCKOBE, CBbP3aHN C EMUTEHTA, HErOBaTa e MHOCT W NpeanaraHnuTe LEHHM KHIKA.
B MHTepec Ha MHBECTUTOPUTE € fa Ce 3an03HaAT C Le/InA NPOCNeKT.

To3M OOKYMEHT NpeacTaBnABa NPOCNEKT 3a AOMyCcKaHe A0 Tbprosua Ha ,bbarapcka
doHposa 6opca” All, cermeHT EuroBridge Ha nsgagexu ot “CTAPKOM XONAWHI AL, 20 000
6pos 06KHOBEHU 0bAUraunmn ¢ HOMUHAaNHA U eMUCUMOHHa cToHocT 10 000 eBpo BCAKA.

MpocneKTbT 3a 4ONYCKaHE 40 TbProBWA Ha PeryanpaH nasap Ha emucua obanraumm Ha
“CTAPKOM XO/IAAUHI" ALl npeacTaBnsaBa NPOCMEKT Mo CMUCHAA U 3a uenuTte Ha ya. 896 ot
3MMUK, TpaHcnoHupauy, pasnopeabute Ha PernamenT (EC) Ne 2017/1129 Ha Esponeiickua
napnameHT 1 Ha CbeeTa oT 14 oHun 2017 r. oTHOCHO NPOCNEKTa, koiTo Tpsabea aa ce nybankysa
npu nybandHO npegnaraHe uMaAuM JONYCKAaHE Ha LEeHHW KHUXa A0 TbProBuUA Ha perynvpaH
nasap v AenernpaHoTo 3aKOHOAaTENCTBO N0 HETOBOTO AoNbAHeHue — [lenernpaH PernameHT
(EC) Ne 2019/979 Ha KomucusaTa ot 14.03.2019 .

MpocnekTbT 3a AONYCKaHe A0 TbProBUA Ha PEry/IMpaH nasap Ha emucua obanraLmm Ha
“CTAPKOM XONAMHI” ALl e u3roTseH KaTo eAnH AOKYMEHT CbobpasHo pasnopeabata Ha uA.
24 naparpa¢ 1 ot [enernpan PernameHT (EC) Ne 2019/980 u cbrnacHO M3MCKBaHWATA Ha
Mpunoskerne V ot PernamenT (EC) Ne 2017/1129, n BrtouBa B cebe cn Pesiome M3roteeHo
cbrnacHo un. 7 ot Pernament (EC) Ne 2017/1129 u uHdbopmauuma no MNpunoxkenue 21 ot
[enervupan PernamenT (EC) No 2019/980. MpocnekTsT e usrotseH Kato npocnekt Ha EC 3a
nocnenBallo eMUTUPaHEe B CbOTBETCTBME C Y. 14a Ha Pernament (EC) 2017/1129.

MuBecTnpaHeTo B obanraumMm e CBbpP3aHO C onpegeneHy puckose. B nHTepec Ha
MHBECTUTOPUTE € Aa Ce 3an03HAAT € To3n MPOoCNeKT U3LANo, KaTo 0bbpHaAT BHUMAHME Ha
pasgen ,,PuckoBu dpakTopu”, npeam aa B3emart peiteHne 3a MHBecTupaHe B obaurauuure.

CbrnacHo 6bArapckoTo 3aKOHOAATENCTBO YneHoBeTe Ha C/] Ha “CTAPKOM XONAnHr"
A/l OTrOBapAT CONNAAPHO 3a BpeauTe, NPUIMHEHWN OT HEBEPHMU, 3abNyKAABALLM MW HEMB/THN
AaHHKM B uenus Mpocnekt. CbctaButennute Ha dUHaHCOBUTE OTYETM Ha EMuUTeHTa OTrosapar
CONVMAapHo 3aeaHo c uneHosete Ha C[1 Ha [lpy>KecTBOTO 3a BpeauTe, NPUIMHEHN OT HEBEPHMU,
3abny>KpaBalum MAW HEMbHM AaHHU BbB PUHAHCOBWTE OTYETHU, @ PETUCTPUPAHUTE OAUTOPK
Ha eMUTEeHTa — 33 BpeauTe, NPUIMHEHW OT OAUTUPAHUTE OT TAX GMHAHCOBM OT4eTH. JlnueTo,
rapaHTMpawWo LEeHHUTe KHWXa, OTrOBapA CONnAapHo ¢ uneHoseTe Ha C/l Ha emuTeHTa 3a
Bpeau, NPUYUHEHU OT HEBEPHM, 3abay)KAaBALLM WM HEMbAHW AAHHW B npocnekTa. B Tasm
Bpb3Ka NOCOYEHMTE ANLA Ca AEKNAPUPaSU U3UCKYEMUTE OT 3aKoHa obcToATencrsa.

EMUTEHTBT NpUTE)KaBa KpeauTeH PenTUHr, u3gageH oT ,AreHuma 3a KpeauTeH
penTuHr A u nybaurysaH Ha 30.12.2025 r.

[ata Ha PeittuHros komuteT | [lata Ha nybaukaums
OwvnrocpoueH: BBB- 29.12.2025 30.12.2025
Mepcnektusa: | CtabunHa 29.12.2025 30.12.2025
KpaTkocpoueH: A-3 29.12.2025 30.12.2025

H3moyHuK: ,AeeHuus 3a kpedumeH pelimunz” Al
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MHBECTUTOPUTE MOraT Aa Ce 3ano3HAAT C OPUIMHaNA Ha HACTOAWMA OOKYMEHT, Aa
nonyyat 6€3nnaTHO KOMMWe OT HEro, KakTo v Aa Noay4aT AONbAHUTENHA MHGOPMALMA MO HEro
B oduca Ha:

— EMMTEHTA rp. Codus,
CTAPKOM XONAWHI AL 6yn. ,Xpuctopop Konym6” Ne 43
. . lana Neopruesa
(§) STARCOM HOLDING P

Ten. +359 2 965 16 53, o1 9.30 5017.00

e-mail: office@starcom.bg

=—> UHBECTULMOHEH NOCPEAHUNK rp. Codua,

CbCTENHABEBA BU3HEC CONOLWBHC EAA, | 6yn. "Uapurpagcko woce” Ne 101, 6a.
busHec ueHTLp AKTUB, eT. [MapTep

CbﬁTEﬁHAB'bﬂ MBaH bantos
%gggﬁlﬁ‘blqc Ten.: +359 2 935 06 11. ot 09:00 go 18:00

e-mail: office@dvinvest.bg

MpocnekTsbT we 6bae ny6auKyBaH Ha UHTEPHET cTpaHuuata Ha KomucuaTa 3a puHaHCOB
Hagsop (www.fsc.bg) cnep opobpeHne my, Ha WHTepHeT cTpaHuuaTta Ha ,bbarapckata
doHpoBa 6opca” Al (www.bse-sofia.bg) cnea pelwenneto Ha CbBeTa Ha gupeKkTopuTe Ha
BopcaTa 3a gonyckaHe A0 TbproBMA Ha peryivpaH nasap, Ha WHTEpPHeT CTpaHuuaTta Ha
emuTeHTa “CTAPKOM XONAUHT” Al, a umeHHO - (www.starcom.bg).
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HAKoM OT MOHATMATA, M3MO0M3BaHM B TO3M [pocnekTt, ca AeduHWMpaHu Npu NbpeBaTa UM
ynotpeba. [pyrn TepMUHM, WM3NON3BaHU NO-4ecTo B [1POCNEKTa, BKAIOYUTENHO HAKOM
TEPMUHM C rnaBHK ByKBU, MMAT CEAHOTO 3HaYeHue:

LEMUTEHTLT” Unu ,,Apyxecreoro” - “CTAPKOM XONAUHI” AL

HMpocnekTbT” — HactoAawumAaT MpocneKT 3a AonyCKaHe 40 TbproBus Ha peryavpaHd nasap Ha
LLeHHM KHUXa Ha eMUCKA KopnopaTueHu obauraumn, usgageHa ot “CTAPKOM XONAUHT

AL
,06nuraunmure” nnn ,,06auraumorHHua 3aem” - 20 000 6pos 06UKHOBEHU 0BAUraLmm ¢
HOMMHaNHA M eMWUCHOoHHA cTOMHOCT oT 10 000 eBpo BCAKA

»hoBepeHuk” unu ,JloBepeHnk Ha obnuraumoHepute” — Tekcum Bank Afl, EMK 040534040

,YnbaHomouweH MHBecTUMOoHeH nocpegHuKk” — CocreitHabbn busHec ConowbHe EAL, EMK
130999800

K®H - Komucua 3a dpuHaHCOB Haa3op

B®B — ,,bbvarapcka doHgoBa 6opca” Al

una - ,LeHtpaneH paenosutap” AL

3NNUK — 3axkoH 3a Ny6M4HOTO NpeasiaraHe Ha UeHHU KHUXKa
3K®H — 3akoH 3a KomucuaTa 3a ¢MHaHCOB Hag3op

Hapep6a Ne 38 — Hapean6a Ne 38 ot 21.05.2020 r. 33 M3UCKBaHUATA KbM AeMHOCTTa Ha
MHBECTULMOHHUTE NOCPESHUUM

T3 —~ TbproBCKM 3aKOH

UM — NUHBECTUUMOHEH NOCpegHUK

0OCO - 06w cbbpaHue Ha obauraunoHepuTe

OCA — 06wo cbbpaHue Ha aKLMOHEpUTE

CO — CvBeT Ha gupeKTopuTe

3KNO - 3aKkoH 3a KOpPNOPaTUBHOTO NogoXxoAHO obnaraHe
30PN - 3akoH 3a AaHbUUTE BbPXY A0X04MTe Ha dr3nyeckute nmua
OEC - [lnnnomupaH eKkcnepr — c4eToBoAMUTEN

WUOEC — NHCTUTYT Ha SUNJIOMUPAHUTE eKcnepT-cHeToBOAUTENN
MCC - MexXayHapoaHW CYETOBOAHWN CTaHAapTH

MC®PO - MexgyHapogHu cTaHAapTV 32 $MHAHCOBA OTHETHOCT
O3H - AupeKuua 3a 3acTpaxosareneH Hag3op

HC3 - HauuoHaneH cbBeT Mo 3acTpaxoBaHe

33 - 3aKoH 3a 3aCTpPaxoBaHeTo

TP - TbProBCKU PEerncTbp

ABRN - AreHuuA No BNUCBAHUATA
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1. PESIOME

Paspen A — BbBegeHue u npeaynpexxaeHma KbmMm UHBECTUTOPUTE

A.1 HaumeHoBaHUe n MexayHapoaHUA uaeHTudukaumoreH Homep (ISIN) Ha LieHHWUTE KHUKA.
EmuteHT Ha obaurauunte e “CTAPKOM XONAUHI” AD. O6nuraumuTe ca c ISIN: BG2100013262, CFl: DBVUFR, FISN:

STARKOMHOLDING /VARBD 20330408.

A.2 WaeHTUOUKALMOHHM AaHHM U AaHHW 33 KOHTAKT Ha EMUTEHTa

“CTAPKOM XONAWNHI" Al e apyskecTBo, yupeseHo B Penybanka buarapua. To e BnucaHo B TP ¢ EMK 121610851, c LEI:
7478002012YQDDON7W28 1 ceganuiue u aapec Ha ynpasaenue B rp. Codusa, 6yn. ,Xpuctodop Konymb” Ne 43, c Ten:
+359 2 965 16 53, enektpoHHa nouwa: office@starcom.bg, HtepHer ctpaHuua: www.starcom.bg

A.3 UpeHTUPUKALMOHHITE AaHHWU U AAHHUTE 33 KOHTAKT Ha NPEA/IOKUTENA WK Ha IMLETO, KOETO UCKa JONYCKaHe Ha
LIEHHM KHWUKA A0 ToProsus

EMUTEHTBT @ nU3gaten Ha OGHMFELI,HMTE u c1>06p33Ho NOETUA aHIaXKUMEHT B NPEASIOKEHUETO KbM MHBECTUTOPUTE CNes
oao6peHne Ha NPOCMEKTa e MCKa ZONYyCKaHeTO UM 40 TbProBWA Ha peryiMpanus nasap.

A4 VpeHTdrKaLMOHHM AaHHM U SaHHU 3@ KOHTAKT Ha KOMMNETEHTHMA opraH, oao6pun Mpocnexra.
KomucuaTa 3a puHaHCcoB Haa3op ¢ agpec B rp. Codua, 1000, paiion O6opuiue, yn. ,Byaanewa” Ne 16; Ten.: +359 2
9404 999, untepHet cTpaHmnua: www.fsc.bg; e-mail: delovodstvo@fsc.bg.

A.5 [lata Ha of06peHue Ha npocneKkTa

NpocnekTsT e 0806peH oT KbH Ha 19.05.2026 r. ¢ Pewenne Ne 318-E

A.6 NpeaynpemxaeHus

HacToaw,oto pestome Kbm MPOCMEKTa cnejsa Aa ce YeTe KaTo BbBegeHue Kbm [lpocnekTta, TO CbabpyKa OCHOBHa
MHPOPMALMA OTHOCHO CbLLHOCTTA Ha @MUTEHTa U CBbP3aHUTE C HEero PUCKOBE, rapaHuuuTe NpPejocTaBeHn Kato
obe3neveHne Ha eMUTUPaHUTE SbArOBU LEHHWM KHMKA U MHPOPMALMA 33 NMpeanaraHnTe LLeHHU KHVXKa, KOMTO ce
[AOMYCKAT A0 ThProBUA Ha Perysvpan nasap. Bcako peweHne ga ce MHBeCTMpa BbB 06auraumum cnegsa aa ce ocHoBaBa
Ha 334bA60YEH M BHUMATENEH MpPEer/es OT CTPAHA Ha NOTEHLMANHUTE MHBECTUTOPM Ha Lennsa [TPOCneKT, BKAUUTENHO
¥ Ha BCUMKW JOKYMEHTM, KOMTO Ca 4acT OT Hero. MHBecTuTopuTe B obanraumm cnegsa ga umart npeasung, 4e morat ga
3aryBaT Leama WHBECTMPaH KanuTan Man YacT oT Hero. Korato e npeasseH UCK Mpeg, Cbj, OTHOCHO MH$opmaLmaTa,
KOATO ce Cbabprka B MPocneKkTa, weusbT MHBECTMTOR MOXe, CbIIacHO HaLMOHAHOTO NPaBo, Aa TpAbsea ga oTrosapA
3a Pa3sHOCKUTE BbB Bpb3Ka C NpeBoga Ha lpocnekTa npean Aa 3anoyHe cbaebHOTO NMpPou3BoACTBO. paraaHcKa
OTFOBOPHOCT HOCAT CamMO JiMLATa, KOMTO Ca U3roTBUAK Pe3loMeTo, BKAIOUNTENHO HErOB NPeBoj, HO Camo Korato To e
noagem4allo, HETOYHO UM HeCHOTBETCTBALLO Ha OCTaHanuTe YacTu oT lpocnekTta, KOraTo ce pasriexaa 3aefiHo ¢
ocTaHanuTe 4actu Ha MpocneKkTa, MAKM KOraTo — PasriexfAaHo 3aefHO € ocTaHanute 4actn Ha flpocnekra — He
npesocTaBa CblUECTBEHA MHPOPMALMA, KOATO 43 NOMOrHe Ha MHBECTUTOPUTE Aa NPELEHAT 4ann Aa NHBECTUpaH B
cboTBeTHaTa emucua obauraumu. MNpeacton ga 3akynuTe NPOAYKT, KOWTO He e NPOCT ¥ MoXe ga Bbae TpyAeH sa
pasbupane. Kbm To3m MPOCNEKT He Ca NPUAOKMMU U3UCKBAHMATA Ha Y. 8, naparpad 3, byksa 6) ot PernamenT (EC)
Ne 1286/2014 Ha EBponesickua napaameHT u Ha CbBeTa oT 26 Hoemspu 2014 .

Paspgen B — OcHoBHA uHPOpPMaLMA 32 EMUTEHTA

B.1 Kot @ eMUTEHTBLT Ha UEHHUTE KHWKa?

MpaBHata ¢opma Ha EmuTeHTa € aKUMOHEPHO APYHECTBO, KOBTO € BWA XONAWHIOBO APYKECTBO, YYPEAeHo,
OpraHu3upaHo v ynpaenssaHo B Peny6iuka bbarapus cbobpasHo aelcTeawwoTo 6varapcko 3akoHoaatenctso. EMK Ha
EmMuUTEHTa, C KOWTO e BnucaH B TP kbm ABn npn MuHUCTEpCTBOTO Ha npaBocbameTo, e 121610851. Cepanuiero u
aApechT Ha ynpasneHune Ha EmutenTta ca B rp. Codus, byn. ,Xpuctodop Konymb” Ne 43. OcHoBHaTa AeiiHOCT Ha
OpyKecTBOTO € OT XONGUHFOB TUM U BKAOYBA NpuAobuBaHe W ynpaB/ieHWe Ha WHBECTULMU B ABLIEPHU W ApYrk
apy»ectsa. To M3BbPLWBA NPeaMMHO PUHAHCOBA AEMHOCT, HaCoMeHa KbM MHBECTULMKM B KOMMNaHMKM Ypes TAXHOTO
cb3gaBaHe ¥ npuaobusaHe, ynpaBaeHUeTo M U pUHAHCUPaHE Ha CBbP3aHu NpeanpuaTia. B npeamera Ha geiHoCT
Ce BK/O4YBaT CbLo NpuacbuBaHeTo, OueHKaTa v NpogaxkbaTta Ha NaTeHTU, KAaKTO M OTCTbNBAHETO Ha NMLEH3UK 3a
M3N0M3BAHETO MM Ha ApyXecTsa, B KouTo [lpy»KecTBOTO yvacTBa. KaTto xonauHrosa cTpykTypa, [pyxecTtsoTo
npuTeXaBa 3Ha4YUTE/IHW WHBECTMUMWU B ABLIEPHW KOMNAHWM M He pasBMBa peryispHa CaMOCTOATE/IHA TbProscka
OEMHOCT, KaKTo 1 He npegoctaBa ¢puHaHcosm ycayru. “CTAPKOM XONAUHI Afl ocbuiecTBaBa CamoCTOATeNHaTa Cn
AeWHOCT Ha TeputopuaTa Ha Penybavka Buarapus, a 4ypes AblUepHUTE CU KOMMNAaHUM B CEKTOpUTE eHepreTuka,
3acTpaxosaHe U pUHAHCK OnepupatLm B CNegHuTe Abprkasn: buarapua, Benmkobputanus, Xonr Kour, Hugepnanaus,
Mepumn, CesepHa MakenoHus, YkpaiiHa, Fpyaus, PymbHUA, YHrapua, Kakto 1 B Utanus, Vcnianms, Nonwa n Fepmanva
no /MHWA Ha eBponeicKkaTa AMpPeKTMBa 3a NPaBoTO Ha cBo6oAa Ha MpenoCTaBsHE Ha yCAyrM B pamKuTe Ha
EBponeiickusa Cbios.



MpocnekT Ha EC 3a () STARCOM HOLDING
nocneaBallo eMUTUpPaHe

Akumute Ha EmnTeHTa He Ca JOMycHaTU 40 TbProBWA Ha peryaupaH nasap, [pyKecTBoTo uma emutupaxa
06AMraLMoHHa emM1CHa 4ONYCHaTa A0 TbProBWA Ha peryaupanx nasap Ha bearapcka PoHgosa bopca (BPB).

KbM JaTaTa Ha MpocneKTa MaXkopuTapeH akumnoHep 8 EMuTteHTa e ¢usnueckoto nnue AceH Mukoe XpUCTOB, KOWTO
npuTexasa npAKko 51 % OT akuuuTe ¢ NpaBo Ha rnac (npeactagnasawm 46,42 % ot 06Wma aKUMOHEPeH KanuTtan).
MaKOpUTapHMUAT aKkUMOHEP HE NpUTEeXKasa pasauMyHu npasa Ha rnac. OCTaHanuTe akuuu C NPaBo Ha rnac ce
npuUTexaBat nNpako oT Kupun MeaHoB Bowos 34 % (npeacrasnasawy 30,95 % oT o6uinA aKuMOHEPeH KanuTan)
Benncnas Munkos Xpuctos 15 % (npeacrasnsgawy 13,65 % or obwus akumoHepeH Kanutan). B cTpykTypata Ha
KanuTana y4acTsa M opuanyeckoto auue ,Mu Ec AW KoHcenTe Ec Eit” (/liokcembypr), KOETO NpuTexasa eAMHCTBEHO
npuBMaernpoBaHn akuun 6Ges NpaBo Ha raac, npeacraBassawy 8,98 % oT obwya akumoHepeH kanutan. OcBeH
n3bpoeHnTe IMLA, KbM A4aTaTta Ha NPOCMEKTA HE CbLECTBYBAT APYriM USUUECKU AN IOPUANYECKN NINLA, KOWUTO A
YNPaXKHABAT NPAK MM HEAPAK KOHTPON BbpPXY AeMHOCTTa Ha ApyecTBoTo. B To3u cmmncwba, Acen Munkos Xpuctos
ynpa)kHABa KOHTPOAN Hag EmMuTeHTa no cmucbna Ha § 1, 7. 14, 6. ,a” ot [pegxogHute 1 3aKal0uUTENHUTE pasnopesbu
(M3P) wa 3MMNUK. Ynenose Ha C/A ca: Kupun UsaHos bowos, Benucnas Munkos Xpucros, Munex AceHos XpucTos.
[py»ecTBoTo ce NpeAacTasfifsa Npes TPeTV ANLA OT M3MbJHUTENHKA AupekTop MuneH AceHoB XpucTos.

OauTop Ha “CTAPKOM XOJ/IAUHI™ Af, 3a 2025 r. e oguTOpCKO ApyecTso ,3AXAPMHOBA HEKCMA“ EOO[ c per. Ne138
npu WAEC, snncano 8 TP kbm ABn ¢ EMK 200876536 u cbC cepanvine 1 agpec Ha ynpasnenue rp. Codusa, byn. "K.
Benunukos” Ne 157-159, npeacraBnssaHo OT ynpasuTens [umutpuna [umutposa 3axapuHosa. OgMTOPCKOTO
apyxectso ,3AXAPUHOBA HEKCUA“ EOO/ e uneH Ha oguTopckata mpexa ,NEXIA INTERNATIONAL”. AnmuTtpuHa
[Oumutposa 3axapuHoBa ¢ per. Ne 0415 ot peructbpa npn WAEC e oTroBopeH oauTOp 3a OAMTa Ha rOgMLIHUTE
¢uHaHCOBM OT4eTU Ha EMuTeHTa 33 2025 T.

B.2 KakBsa e ocHOBHaTa pMHaHCOBa MHPOPMaLMA OTHOCHO EMuTeHTa?

dunaHcoBaTa MHGOPMaALMA e NpeACcTaBeHa OT FOANLIHWA OAUTUPAH KOHCONMAMPaH GUHAHCOB OTYET Ha EmuTeHTa 33
2025 r., cbobpasHo Mpunoxenune Il ot Aenermpad Pernament (EC) 2019/979 oTHOcMMO 3a npejcTaBaHe Ha
uHbopMaLMa 338 HEAANOBN LEHHM KHUXKA. KbMm faTaTta Ha HacToawma MNpocnekT, EMMTEHTBT M3roTBs MHANBUAYANIHA U

KOHCONMAWPaHu GUHAHCOBKU OTHETH.
KoHconmapnpaH ot4et 3a nevanbara wnm sarybara 1 Aipyrva BceobxsareH goxos

Mokazaten/Mepuoa 2025+

8 XWUA. NIB. OAMUTUPAHU AaHHU
NpUXOAU OT eHepruitHa feAHocT ) ) 2571393
3acTpaxosaTenHu NpUXoamn 605 865
Mpuxoau OT GpUHAHCOBO-UHBECTUIYMOHHA AeiHOCT 16 864
BpyTHa nevanba 542 342
Meuan6a npean NMXBKU, IMOPTU3ALMHU M A3HBUW 426 580
MNeuan6a npeau AaHbUM 163 925
HerHa neyanfa 3a roAMHaTa OT NPOABLMKABALLM At ™ 135 201
HetHa nevanba 3a roAMHaTa OT NPEYCTAaHOBEHM AEAHOCTM (778)
HertHa nevan6a 3a roguHaTa 134 423

KoHconnpanpaH oTyeT Ha GMHAHCOBOTO CbCTORHME

Mokasaren/Mepuog, 31.12.2025+r.
B XMUA. N1B. 0AUTUPEHU AaHHU
06wo AKTUBU 3674225
06uwo Cobcreen Kanutan 316 916
06wo Macveu 3357 309
duHaHCcoB JIBbPUAK (akTMBK/cOBCTBEH KanuTan) 11.59
{lapu4HK notoum
Mokasaren/MNepvoga, 2025r.
B XWA. NB. 0ANTUPAHN ABHHU
HetHyu NnapuuHu NOTOLM OT ONepaTMBHA JeNHOCT 536 768
HeTHU NapU4HKU NOTOLUM OT WHBECTULMOHHA AeHHOCT (576 397}
HeTH1 napuuH1 NOTOUM 0T PUHAHCOBA AEHHOCT 128 716
MNapu 1 napu4HKu eKBUMBANEHTH B KPas Ha Nepuoaa 287 489
KoeduumeHtn
31.12.2025r.
MNokazaren/Mepuos
0AUTUPAHU AAHHU
HeTHu ¢pUHAHCOBM 3aaD. (an. p 3agm. NAIOC KPaTKOCPOUHU 33ABLMEHNA MUHYC napw B 6poit 3156916
( B xua. nB.)
KoeduumeHT Ha TEKYILLA AMKBUAHOCT (TEKYLLM aKTUBM/TEKYLLM RACHBY) 1.20
Koed T Ha 33A/THANOCT (CHBKY /CbBHY co6crseH Kanutan) 10.59

UzmouHuk: ,,Cmapkom Xonduxz AL coenacHo odumupar 200uweH KOHCoNUdUPaH GuHaHcos omyem 3a 2025 2.

> [poghopma huraHcoea uHGOpMayua: EMuTeHTsT He NnpeacTasa npodopma GpuHaHcoBa MHbOPMaLVMA 1 TakaBa He

€ BK/NK04YBaHa B HaCTOALWMA NPOCNEeKT.
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> Kpamio onucaHue Ha 6CU4KY 3a6enexcku 8 0dUMHUA 00KNad, CBLP3aHU ¢ (huHAaHCO8AMA UHPOPMAYUA 30 MUHAAU
nepuodu:

B 0AUTOPCKMAT JOKNAS KbM FOAULIHUA KOHCONMAMUPaH GUHAHCOB OTYeT 3a 2025 r. e M3paseHo MHeHWe, Cnopej KoeTo
KOHCONMAUpPaHUA GUHAHCOB OTHET AaBa BAPHA M YeCTHa NPeACTaBa 3a KOHCOMAMPAHOTO GUHAHCOBO CbCTOAHUE Ha
pynaTa kbm 31 gekemspu 2025 r., HEHHNTE KOHCONMANPAHN GUHIHCOBU PE3YATATU OT AIHOCTTA U KOHCOAUANPAHN
fapuyHKM NOTOUM 33 FOAMHATA, 3aBbPLUIBALLA HA Ta3u 4aTa, B cboteeTcTene ¢ MCPO cueToBOAHM CTaHAAPTH, NPUETU OT
EC 1 6LArapcKOTO 3aKOHOAATENCTBO). B 04MTHUA 40K HE € N3paseHo o6pbliaHe Ha BHUMaHWe Man n3pasaBaHe Ha
KBanuduLMpaHO MHEHWE.

B.3 Kou ca OCHOBHUTE PUCKOBE, XapaKTEPHMW 33 EMUTEHTa?

MHBeCcTupaHeTo B O6/iMraumm e CBbP3aHO ¢ onpeaesieHa CTeneH Ha PUCK. MoTeHuuanHuTe uHsectTMTOpU TpabBea
BHMMATENHO Aa NPOYETaT # OCMUCAAT NpeAcTaBeHaTa ro-40ay MHGOpPMaLMA 3a OCHOBHUTE CreunduyHM PUCKOBE,
CBbP3aHM ¢ AeiHOCTTa Ha [pyKecTBoTo, 3aeAHO € MHOOPMaLMATa 33 PUCKOBETE, XapaKTepHu 3a npegnaraHvTe
obavraumu, Nnpean fa B3emart peleHve 4a NpMAoBuaT LeHHN KHUMKA, eMUTUPaHKM OT [pyKecTBoTO.
MpeaynpexjaBame NOTEHUMANHUTE WMHBECTUTOPM, Y€ JeicTBuTenHuTe bBbjewun pesyntatm OT [AeNHOCTTa Ha
JlpyKecTBOTO MOraT fa C€ pa3/MyaBaT CHLWECTBEHO OT MWHAAW PEe3yNTaTW B PEe3yATaT Ha MHOXECTBO daxtopw,
BK/IIOMUTE/IHO NMOCOYEHWTE MO-401y PUCKOBU dakTopu. Beeku eamH ot puckosete B lpocnekta morke, 3ae4HO Uan
NOOTAENHO, A3 A0BeAe AC HeraTuBHU edekTy No OTHOlWeHWe Ha BusHeca, GUHAHCOBOTO CbCTOAHME, HbaewoTo
pa3BuTHUE Ha EmunteHTa, B Pe3ynTaT Ha KOeTO ueHaTa Ha UeHHWUTe KHWXa Ha EmuteHTa moxe Aa Ce NOHWKU U
WMHBECTUTOPUTE Aa NPETLPNAT 3aryba Ha YacT UK Ha LAnaTa Cu MHBECTULMA.

> Kniowoea uHghopmayua 3a puckoseme, cneyupudHU 30 eMUMEHMA WU He208UA OMPACH

* Pucxoee, cebp3aHu c¢ delHocmma u cmpykmypama Ha Cmapxkom Xondune AfLl; ¢ Puckoge, C8bp3aHuU CbC
cmpamezusma 3a pasgumue; * PUCKO8e, C8bP3aHU C ynpasneHuemo Ha epynama. OnepamugeH puck; ¢ Puckoee,
cebp3aHU ¢ uHaHcupare Ha deliHocmma; ¢ CreyuuyHu puckoge, cavp3aru ¢ busHec ompacsna u deliHocmma Ha
dvwepHume dpyxcecmaa om 2pyrnama CmapKom.

Pasgen C— OcHOBHa MHPOPMaLUA 3a LIeHHUTE KHMXKA

C.1 KakBu ca OCHOBHUTE XapaKTEPUCTUKM Ha LLEHHWUTE KHWKa?

> OnucaHue HG 8UGA U KNACA HA YeHHUME KHUXa

EmuTnpanute obavraumm ca OBMKHOBEHW, 6e3HannuHW, MOUMEHHM, CBOBOAHOMPEXBBLPAAEMM, JIMXBOHOCHM,
obesneyenHn, HeKoHBepTUPYemu. O6anrauumuTe OT HacToALAaTa EMUCUA Ca OT eAMH KNac 1 AaBaT efHaKBW npasa Ha
nputeatenuTe cu. KbM MOMEHTA Ha WM3roTBAHE Ha HacTOAWMA JOKYMeHT obauraunmnte umat npucsoeH ISIN:
BG2100013262, CFl: DBVUFR, FISN: STARKOMHOLDING /VARBD 20330408.

O6avraumute oT EMucMATa Ca eMUTUMpPaHM B €BPO. HoMMHanHaTa cToiHocT Ha egHa obaurauma e 10 000 espo.
EmucrorHaTa cToiHocT Ha eaHa obauraums e 10 000 eBpo. O6wara HOMMHaMHA CTOMHOCT Ha emMucuaTa e 200 000 000
eBpo. bpoat Ha obnurauuuTe e 20 000. CpoKbT Ha emucusTa 7 roauHu (84 meceua), CHMTaHO OT AaTaTa Ha CKOYBaHe
Ha 3aema (M3gaBaHe Ha eMUCHATa) C TPM FOAMHU TPaTUCEH Nepuoy, Ha rnasHuuaTa. Magex Ha emucuata - 08.04.2033
r.

> AMOPMU3AYUA HO 2A06HULAMA: NbPBa, BTOPa U TPETa rofuMHa — rpaTuceH nepuog, 6es noraweHua no rasHULaTa.
OT 4eTEbPTaTa A0 CeAMaTa roAMHA — NNALLAHMATA NO MABHULLATa CE M3BBPLLBAT Ha 4 (YeTUPU) BHOCKM, KaKTO cneasa:
MbpBO rAABHWMYHO MAal@He Ha croiHocT ot 25 000 000 (ABajeceT v neT MUAMOHA) €BPO, Ab/MKUMO Ha faTaTa Ha
0CMOTO NMXBEHO NnallaHe; BTopo rnaBHWMYHO NialaHe Ha cToiHoCT oT 25 000 000 (aBaseceT v NeT mUaMOHa) eBpo,
AB/KMMO Ha AaTaTa Ha JeceToTo MXBEHO NaallaHe; TpeTo rMaBHMYHO NNalaHe Ha cToiHocT oT 25 000 000 (aeasecer
1 NeT MU/IMOHA) e8P0, Ab/HKUMO Ha [aTaTa Ha ABaHaAeceToTo IMXBEHO NatuaHe; YeTBbpTO raBHUYHO NNALAHE Ha
croitHocT oT 125 000 000 (cTo gBageceT M NeT MUAMOHA) €BPO, Ab/KUMO Ha 4aTaTa Ha YeTUPUHALECEeTOTO JIMXBEHO
nnawaHe 1 CbBNaAalo C MbAHUA Nagex Ha 0banrauoHHaTa eMUCHa.

> QObesneveHue: 3a obe3neyaBaHe HAa BCUYKM B3eMaHMWA MO JIMXBM M TNaBHWUUM, C nokputve 100% Ha pucka ot
HernalwaHe oT cTpaHa Ha EMUTeHTa, Ha KOETO 1 Aa € M BCAKO €4HO NMXBEHO WM/WAN rAaBHUYHO NIALLAHE € CKII0YEeH
3acTpaxoBaTteneH gorosop ,06auraupnonHeH 3aem” cwe 34 Esponnc” Afl, EMK 121265113 (3acTpaxosartesiHa nommua
Ne 12900100000113/20.04.2026 r., ¢ aeiicTene Ha nonuuata 86 /ocemaeceT u wect/ meceua B cuna ot 00.00 yaca Ha
08.04.2026 1. v e BannaHa go 24.00 Ha 08.06.2033 r.

Onucanune Ha npaBata, CBbP3aHK C UeHHUTE KHMXKa

> WmywecmeeHu npaea:
1. I'Ipaso Ha B3€éMaHe BbPXy rnaBHuLaTa, KOATO Npeacrasnsasa HOMUHANHA CTOMHOCT Ha npuTexasaHnte OGIIVII'BLI,VIM;
2. I'Ipaao Ha B3emMaHe Ha NIMXBU NO NpUTEXKaBaHUTE oﬁnurau,uw;
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3. [peAuMMCTBEHO MpPaBo Ha YAOBNETBOPEHUE NMPW MKBUAALMA WM HECbCTOATENHOCT HA APYMKECTBOTO npesan
B3eMaHMATa Ha aKkUMOHEepuTe M npean HeobesnedeHu KpeguTopu. [pyM HECLCTOATEAHOCT HA APYXKECTBOTO,
obnnraumoHepuTe We ce yA0BNETBOPAT npeam HeobesrneyeHuTe KpeguToOpW, CaMO aKo B3eMaHWATa MM ca
obe3neyeHn CbC 33101 UK UNOTEKA, HO HE @ CbC 3aCTPaxoBKa.

4. TlpaBo Ha UCKaHEe 3a M3/aBaHe Ha 3anoBeJ, 3a U3NbHEHNEe U KOraTo B3eMaHeTO, HE3aBUCUMO OT HEroBaTa LieHa,
ce ocHOBaBa Ha o6aurauma (ua. 417, an. 1, 1. 10 ot [MK)

> HeumywecmeeHu npaea:

CobraacHo un. 209, an. 1 ot T3 o6avrauuoHepute ot Tasu emucun obpasysaT oTaenHa rpyna 3a 3alluTa Ha uHTepecuTe

o1 npeg, emuTeHTa. [pynaTa Ha 06AMrauMoHepUTe OT HacToAwaTa emvcns obanraumn gopmupa ceoe obLLo cobpanue

Ha o6auraumorepure (OCO).

5. [paBo Ha y4acTue 1 Npaso Ha raac 8 OCO no EmucuaTa (Bcaka o6avrauma AaBa NpaBo Ha eAvH raac);

6. MMpaeo Aa ce ncka ceukeare Ha OCO no Emucunsata;

7. MpaBo Ha MHPOpPMaLMs;

8. [lpaBo Ha peluasaly rnac NPy B3eMaHe Ha peLueHue 33 U3aaBaHe Ha HoBa emucna obanraumy c NpMBMAGIMPOBaH
PEUM Ha U3NNaLaHe.

> Ped Ha 83eMAHUAMA 8 KanuUMAn0eama cmpykmypa Ha Emumenma e cayyail Ha HennamexcocnocobHocm:
HactosAwara ob6aurauMoHHa emmcna @ BTopa No pes Ha u3aaBaHe (HO paBHa No cybopAnHUPAHOCT), C eMUTEHT
,Crapkom Xongunr” Af.

Emucuata e obesnedyeHa no peaa Ha 3MNMUK u B cnyyai Ha HeusnbAHeHWE Ha 3aAb/KEHNATA Ha EMWTeHTa cymara no
NWXBW M/NAN TNABHUYHN NNALWAHMS Wwe Bbae NoKpuTa oT 06e3neyeHneTo no emmucuaTa.

O6nnraumnoHepuTe OT HACTOAWATA eMUCUS MMaT NPeauMCTBEHO NPaBo Ha YAO0BAETBOPABAHE NPU AMKBUAAUUS UK
HECBCTOATENIHOCT Ha EMUTEHTa Npeay ya0BNeTBOpABaHE B3eMaHUATA HA aKuMoHepuTe,

Mpu eBeHTyanHa NMKBUAAUMA Ha EMUTEHTa 1 B Cy4vail Ha HeJoCTUT Ha obe3neyeHneTo, eaBa cied yA0B/eTBOPABaHe
Ha BCMYKM HETOBM KPEAUTOPW, OCTAHANOTO MYy MMYLLIECTBO LUE CE& pasnpeaen Mexay akumoHepuTe, nonyyasalum no
TO3W Ha4WH CBOA JMKBUAALMOHEH aan /un. 271 T3/. lukengaumaTa npeanonara HaamM4mMe Ha AOCTaTbyHO aKTUBYU Ha
EMMTEHTA, Taka 4Ye TOM Ja MOXe f[a Mnoracu BCUYKU CBOM 3aAb/KEHUA KbM KPeauTopu, B TOBA 4YWUCAO U
obAnraLMoHepuTe NO HacToALWaTa eMUCUA.

MpOM3BOACTBO NO HECHLCTOATENHOCT We Ce OTKPUE, B Cayyail, ye EMUTEHTLT 3naaHe B HennaTexocnocobHocT. Mpu
obaBsBaHe Ha EmMUTEHTa B HECbCTOATENHOCT CbOTBETHMAT CMHAWK L€ M3roTBM CMETKa 3a pasnpepeneHue Ha
HaNMUYHUTE CYMU MEXAy KpeavTopuTe ¢ B3emaHus no 4n. 722, an. 1 ot T3 cvobpasHo pena, nNpusuaernute u
obesneueHusTa.

Be3 cwraacueTto Ha O6woTo cbbpaHue Ha obavraLuoHepuTe OT Tasu emucns, EMUTEHTLT HE MOXe Aa u3aasa HOBa
emuncra 06Mraumm C NPMBUAETUPOBAH PEXUM Ha U3nnawaHe

N3papeHvaT ob6urauMoHeH 3aem He e MoAvMHEeH Ha Apyrv 33AbiaweHuAa Ha EmuTeHTa M noracsaBaHeTo Ha
33ab/KeHUATa Ha EMUTeHTa KbM 06ANraLMOHEPUTE OT HACTOALLATA eMUCUA He e 0BYC/IOBEHO OT YA0BNETBOPABAHETO
Ha NPeTeHUMM Ha APYTY KpeanTopu.

> 0O2paHu4eHun abpxy ce0000HOMO NPEXBLPAAHE:

CbrnacHo PeweHMETOo Ha KOMMETeHTHMs opraH Ha “CTAPKOM XONOWHI” Afl 3a usgaBaHe Ha HacToAlwaTa
obnuraumoHHa emucna, obanraumute ca ceobogHo npexebpisemn 6e3 aa e HeobxoaMMO nNpesBapuTenHO Chraacne
11 nocnepBalo ogobpenmne Ha EmuteHTa. M3secTHu orpaHuueHns 8 cBOBOAHOTO NPEXBLPAAHE Ha 06UraunuTe KaTo
6e3HaNMUHN LLeHHU KHWTY ca NpeaBuaeHu B 3akoHa 3a ocobenuTe 3anosu, MK u Hapeaba Ne 38 B cnyyaii Ha HanoxeH
3anop nau y4ipeaeH ocobeH 3anor Bbpxy obnmrauuure.

> Ko2omo e npunoMumo, noAUMUKama no OMHOWeHuUe Ha dusudeHmume uau U3NAAWaHeMo

CurnacHo cbobuieHune 3a ckaodeH obavraumoHeH 3aem, Bnucado B TP ¢ Bnucsane Ne 20260416161914, saembT e
onpeaeneH 3a CPOK OT 7 (cegem) rouHu € WeCTMECeYHN KYNOHHM NAALWAHUA, n3uncieHn Ha H6asaTa niasaly roauweH
NMXBEH NPOLEHT paBeH Ha cymata oT 6-mecedHns EURIBOR + Hagbaska ot 3.00% (300 6asucHu Toukwm), HO obwo He
no-manko ot 5.00% u He noseue oT 7.50% roauwLHO, NpU IKXBeHa KOHBeHUMA PeaneH 6poii AHW B nepuoda kbm PeaneH
6poii aHK B roguHata (Actual/365L, ISMA — Year). Nepuog Ha AMXBEHOTO NJalaHe: Ha 6 mecelia — 2 MbTU rOAMLWHO.
[atute Ha NMXBeHUTE NaWAHUA ca, KakTo cneasa: 08.10.2026 r., 08.04.2027 r., 08.10.2027 r., 08.04.2028 r.,
08.10.2028 r., 08.04.2029 r., 08.10.2029 r., 08.04.2030 r., 08.10.2030 r., 08.04.2031 r., 08.10.2031 r., 08.04.2032 r.,
08.10.2032r., 08.04.2033 r., 08.10.2033 1.

[atute Ha rnaBHUYHMTE NAALWLAKKA Ca, KaKTo cneaBa: 08.04.2030r., 08.04.2031 r., 08.04.2032 r., 08.04.2033 1.

B cnyvait ye gatata Ha AMXBEHOTO W/UAYN TNABHUYHOTO NAALLAHE CbBNajHe ¢ HepaboTeH AeH, NalaHeTo ce U3BbPLLBA
Ha NbpBuMA creasaly paboTteH aeH.

C.2. Kbge we ce TbpryBar LLIEHHUTE KHWXKA

MNpocneKkTsbT 3a A0nyckaHe Ha HacToAwara emucnsa obauraumm Ha “CTAPKOM XONAMHI” AL A0 Tbproeua Ha
perynMpaH nasap Mma 3a Len perucrpauma Ha obauraummute Ha EMuTEHTa 33 TbProBUsA Ha opraHM3upaHus oT bPb
perynupaH nasap, cermeHT EuroBridge n opraHnsmpanua ot PpaHkdypTckata PoHaoBa bopca peryaupaH nasap 3a
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o6auraumy. EMUTEHTLT Ce e 3aab/MKUA 43 npesnpueme HeoBXOAMMMUTE MEPKM 3a PerucTpauua Ha emucuATa 3a
TLPrOBMA Ha PerynnpaH nasap He No-KbCHO OT 6 Meceua OT CKAoYBaHeTo Ha 0b6nuraunoHHna 3aem. Kbom aatata Ha
Mpocnekta, EMUTEHTLT He Bb3HamMepABa 4a 3aABABA JOMYCKaHe Ha HacToAWaTa emmucua obanraumm 4o TbProBuA Ha
nasapu oT TPETU AbpIKaBuW, Na3apy Ha PacTeX Ha MANKKU U CPEAHW NPeANPUATAA MW Ha MHOTOCTPAHHA cucTema 3a
Tbprosums.

C.3. NapaHuuy, cebp3aHU C UEHHUTE KHKA

CvrnacHo pelwenue Ha OCA ot 01.04.2026 r. va ,CTAPKOM XONIOUHI™ Afl, 3a obesnedasaHe B3emaHWATa Ha
obavraLmoHepuTe No rnaBHULaTa Ha 06anrauMoHHMA 3aem ¢ obla HOMMHaNHA CTOMHOCT B pasmep Ha 200 000 000
{(ABecTa MUNNOHA) eBPO, BKMIOHMUTENHO B C/lyyauTe Ha yAb/kaBaHe Cpoka/nafgexa Ha emUCUATa, KaKTo M Ha
B3EMaHMATa 33 BCUUKU Ab/XKMMM BbPXY FNaBHULATA IMXBK, HA HacTOALaTa emucua obauraunu c ISIN BG2100013262,
eMUTEHTBLT e CKalounn Ha 20.04.2026 r. 3actpaxoBaTteneH aorosop ,06aurauuoreH 3aem” cbe ,3acTpaxoBaTe/Ho
apyxectso Espounc” A (,34 Espounc” AQ), EMK 121265113, LEI kop, 747800G0B61WF68GDU20, ceganviue, agpec
Ha ynpasneHue rp. Codms, 6yn. ,Xpuctodop Konym6“ Ne 43. [ipyKectsoTo e yupeseHo Ha 19.12.1996 . ¢ pew. Ne 1
no ¢.a. Ne 15457/1996 Ha CI'C nog, umeTo ,3acTpaxoBaTeNHO 1 MPesacTpaxoBaTeiHO APYXECTBO BANTKAHB" AL,
NPOMEHEHO NO-KLCHO Ha ,3[1 EBponHc” Afl, C npeaMeT Ha AeiiHOCT 3acTpaxoBaHe (un. 6 oT ycTasa). 30, EBpounHc” ALl
e e[lHa OT MbPBUTE 3aCTPaxoBaTe/NHW Komnaxuu B Bvarapus ¢ smuens 3a obwo sactpaxosane no 33 (o6H., OB,
6p.86/11.10.1996 r.) - PaspeweHue 3a n3BbpLIBaHe Ha 3acTpaxoBaTte/iHa aeiHocT no MpoTtokon Ne 8 o1 15.06.1998 .,
u3gageHo ot HC3 npu MC Ha PenyBanka Buarapus. B cvotsercremne ¢ K3, ,3[1 Espounc” ALl moxe 43 W3BbPWBa
aKTUBHO Npe3acTpaxoBaHe Mo BCUYKM BUAOBE 3aCTPaX0BKK, 338 KOWTO MMa U3aageH nuueHs. NpomsHaTta B npegmera
Ha AeiHOCT, CbINacHO M3A3AeHNA 3aCTPAX0BATE/IEH INLIEHS, € BMUCaHa B PErMCTbpa Ha TbProBCKUTE APYMKECTBA C pell.
Ne 1/20.07.1998 r. no ¢.a. Ne 9078/1998 na CI'C. /luueHssT Ha , 3/, EBponHc” Afl e gonbnsaH ¢ Pewenve no MpoTtokon
Ne 62/09.11.1998 r. Ha HC3, Pewenne No B-8/27.12.1999 r. na [3H, Pewenue Ne B-26/01.02.2001 r. Ha [3H,
PaspeweHune Ne 398-03/29.09.2003 r. u Pewenus NeNe 859-03/27.09.2006 r. u 1090-03/08.11.2006 r. Ha K®H. B
nepuoga 2006-2017 r. ,,3/] EBpouHc” Al e nyGAMUHO APY™ECTBO, HO KbM AaTaTa Ha npocnexTa e e. 30 EsponHc” AL
“Ma npucbaeH pelituur ot ,BAKP - ATEHLIMA 3A KPEAWTEH PEMTUHT” AQ (BAKP). ,3[] EBpomnc” ALl oTrosaps Ha
W3NCKBAHETO 33 HUBO Ha KpeawTeH PeMTWUHI, NPUCbAEH Ha 3aCTPaxoBaTENA, Ha CTeNeH Ha KPeguTHO Kayecrso,
eKBUBaNeHTHa Ha creneH 3 (TpeTa), onpegeneHa CbrnacHO NPUIOXKEHWETO Ha PernameHT 3a usnbaHeHue (EC) Ne
2016/1800 Ha KomucmaTa ot 11 oktomspu 2016 r. 3a onpegensaHe Ha TEXHUYECKM CTaHAapTK 33 U3Mb/IHEHUE OTHOCHO
pasnpefensHeTo Ha KPeauTHUTE OL@HKM Ha areHLMUTE 33 BbHWHA KPeaWTHa OoueHka no obexTvBHa ckana Ha
CTENEHUTE Ha KPeAUTHO Ka4ecTBo B CboTeeTcTame ¢ Aupektusa 2009/138/EO Ha EBponelickua napnameHT 1 Ha CoBeTa
(OB, L 275/19 ot 12 oktomspu 2016 .).

OcHoBHa OWHAHCOBA WMHPOPMAUMA OTHOCHO AIMLETO, FapaHTMPalWo LeHHUTe KHuka: WsbpaHata ¢uHaHcosa

MHGOPMaLMA BKAIOUBA AaHHM OT OANTUPaHWUA roAMILEH GpUHAHCOB OTYET Ha ,3/1 EBponHc” AL 3a 2025 T.
Konconuaupan otvet sa nevanbata unu aarybara u apyrma eceobxsateH goxog,

Nokasaren/Mepuoa 2025r.

8 XWA. NB, 0AUTUPAHN AAHHK
3acTpaxoBaTeNHN NPUXoAU 523183
BpyTeH pesyarar 0T 3aCcTpaxoBaTe/Iiun yCayru 79 798
HeTeH pe3ynTtar OT 3aCTPaX0BATE/IHU YCAYIU 37 742
HerteH 3acTpaxosatenen ¢ pesyaTar (12 943)
HeteH pesynTaT OT MHBECTULMOHHA AeAHOCT 8 648
Neuan6a npeayu AaHbUM 22 476
MNevan6a 3a roguHaTa 18 780

KoHconvaupaH oTyer Ha $HUHAHCOBOTO CbCTOAHUE

MNokasaten/Mepuoa 31.12.2025r.

B XUN. /1B, 0ANTUPAHN AGHHI
0610 AKTUBK 727 526
06uy0 Nacusum 497 529
06uyo coberseH Kanutan 229 997

MapuuHn noToum

MNokasaten/Mepuoa 2025r.

8 XUN. N8, 0AUTUPAHY A@HHN
HeTHW NapuyHn NOTOUM OT ONepaTUBHA AeRHOCT ) B 54 455
HeTHW Napu4HU NOTOLM OT UHBECTULMOHHA AEHHOCT (82 732)
HeTHu napuyHn noTouM OT PMHAHCOBA AelHOCT 60726
Napu u Napu4HY eKBMBAIEHTH B KPas Ha roguHata 38 166

KoeduumeHtn

Mokasaten/Mepuog 31.12.2025r.

B XU/, NB. 0ANTUPAHW AAHHU
KoeduumeHT Ha 33/TbHAAOCT {abnr / cobcTBen kanutan) 11.58%
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HeTHa pentabunroct Ha cobetBenun kanutan (HerHa nevan6a(sary6a) / Cobcteen kanutan) 8.17%

KoedULMEHT Ha WETUMOCT (HACTBRUAM LWETH, HETHM OT NPE3acTPaxoBaHe / HETHY CNeYeNeHn NPeMum, BKA. 52.42%

APYTM ONepaTUBHW NPUXOAM U pasxoam)

Kom6unnpax ¢uny (HacTLONAYK WETY, HETHYM OT NPE3ACTPaxoBaHe + Pasxoam / HETHM cnedeneHm 01.44%
3a nepuoaa)

Usmoynuk: 34 Espouric Al - Odumupar z0duweH ¢urarcos omvem Ha lfapanma 3a 2025 2.

> Cneyugbudru 3a deliHocmma Ha FapaHma ca cnedHume pucKoee:
o CeKmopeH puck; * busHec pucK: cevbp3aH € HACMBIBAHEMO HA 20/1eMu NpemeHyuu; * dupmer puck; * busHec puck

¢ Kpedumer puck; ¢ OnepamueHu pucKoge

O6waTa 3acTpaxoBaTenHa CyMma Ha 3acTpaxoBaTenHaTa nonvua Bbamsa Ha 293 750 000 (aBecta geBetaeceT v Tpu
MWANOHA CEAEMCTOTUH U NeTAeceT XMAaau) eBpO, pasHa Ha cbopa OT BCUYKM TNEBHULM W NNXBU (NPU MAKCMMaHA
nmxea oT 7.50% roguwHo) no o6AraumMoHHMsA 3aem € MOKPUTHE 3a CPOK OT 86 (0CeMAECET U LLIECT) MeceLia CHMTaHo oT
08.04.2026 1. go OKOHYATENHOTO NOracsABaHE Ha BCUYKM [IABHUYHW U IUXBEHW 33AbMKEHUA M AOMbAHUTENHN ABA
Mecela NoKpUTHE Cea Nagexa.

EMUTEHTBT e ckaoumna aorosop ¢ ,Tekcum Bank” AL, EMK 040534040 3a u3nbAHEHME HA PYHKUMATA ,AOBEPEHMK Ha
obnnraunoHepute”. U36opbT Ha JOBEpPEeHMK Ha 06mMraumoHepuTe e noTebpAeH oT nbpeoTo OCO, KoeTo e nposeseHo
Ha 30.04.2026 .

3a obauraummTe we 6bAaT npunaraHM CcbOTBETHO pasnopeabute Ha 3MMNUK oTtHocHo [loBepeHuKa Ha
obnuraumonepute n obesneyasaHe Ha ny6amyHa emucna obavraumu. Jarata Ha CKAOYBAHE Ha 3acTpaxoBaTe/iHaTa
nonuua e 20.04.2026 r. CpoKbT Ha 3acTpaxoBaTtenHa noavua Ne 12900100000113 e ot 00.00 4. Ha 08.04.2026 r. go
24:00 4. Ha 08.06.2033 r. 3actpaxoBarenst ,3[ EspouHc” A/l nokpuBa pucka OT HenjawaHe OT CTPaHa Ha
3actpaxosalma “CTAPKOM XOAOMHI” Afl 8 nonsa Ha BCEKW 0BMFaUMOHEP, Ha KOWTO e Ab/KUMA M N3UCKYEMA
BHOCKa (6e3 3HaYeHWe Ha OCHOBAHMETO 3a Ab/MKUMOCT M U3MCKYEMOCT, BKAKOMUTENHO B Ciy4auTe Ha obasaBaHe Ha
eMUCMATA 33 NPeACPOYHO MU3MCKYEMA) MO FNAaBHMLA U/UAK 4OTOBOPHA MXBA NO eMUTUPaHa 06ANraLMoHHa eEMUCHA C
ISIN BG2100013262. 3acTpaxoBKata nOKpPWMBa PUCKa OT HenjawaHe OT CTpaHa Ha 3actpaxosawma ,CTAPKOM
XONANHI ALl B nonsa Ha BCekn 0BAUraLMoHEp Ha KOATO M A3 e Ab/KMMA M M3UCKyeMa BHOCKa (6e3 3HaueHMe Ha
OCHOBAHMETO 3a ABMKAMOCT U N3UCKYEMOCT, BK/L. B Cly4anTe Ha 06aBABaHe Ha eMUCUATa 3@ MPEACPOUHO M3MUCKYEeMa)
No FaBHMLA W/UAK ANXBA N0 EMUCUATA. 3aCTPAXOBKaTa He NOKPUBA IMXBU 33 NPOCPOUUE, HEYCTOWKM 1 BCAKAKBU APYrH
33 b/IKEHNA Ha 3acTpaxoBawma, OCBeH 3a4b/HKEHUATA My 33 NALAHE Ha rNaBHULMUTE U uxeuTe no obauraumure ot
emucunTa.

[loBepeHnKBT Ha 06nMraLMoOHEpUTE @ ASTbKEH A3 AeCTBA C rpuKaTa Ha Ao6bp Thbprosew, C ornea NpeoTBpaTABaHE 1
orpaHMYaBaHe Ha Bb3MOMHOCTTa 3@ HacTbMBaHe Ha 3aCTPaxoBaTenHo CbBUTME, KaTo CbriacyBa AeiCTBUATA CU CbC
3acTpaxoBaTena v U3NbAHABA AafEHUTE OT HEro yKasaHus. Toll yBegomasa 3acTpaxosaTens B nMcmeHa popma Kato
33eHO C TOBa NPeAOCTaBA ChOTBETHM AOKA3aTECTBA NPU HACTbNBaHe Ha 3acTpaxosaTenHo cvbuthe. Mpu 3abasare
Ha nnawaHe [losepeHnKbT e AnbeH 1. [a n3sbplum BCMYKM HEOBXOAMMM AelCTBUA 3a NO/lyYaBaHe Ha NNalaHeTo
MM 33 NO/Nly4aBaHe Ha HeBYCMUC/IEHO AOKa3aTeACTBO, Ye NNallaHe HAMa Aa ce u3sbpwn; 2. [la npeanpueme BCU4KkU
npasHM 1 daKTUHECKN AEACTBUsA, HeoBXOAMMM 33 NONyYaBaHe Ha NPOCpoueHuTe naawanus; 3. [a B3eme BCUYKK
HeobxoanMmn MepKM, 3a 4a 3anas3u npasaTta cv cpeuty EMuTeHTa, HeroBuTe rapaHTi uam apyrv amua. 4. a ysegomm
3acTpaxoBaTena 3a O4YaKBaHOTO 3acTPaxoBaTeNHO CbBUTME, KakTo U Ja npeanpueme AeWCTBUATA CbrAacHO
3acTpaxoBaTenHus AOroBOP MO npeasBasaHe Ha npeteHuuuTe Ha ObauraupoHepute 3a 3aCTPaxoBaTeNHOTO
obeswereHue.

Mpy CKAOYBAHETO Ha 3aCTPaxoBKaTa [py)KecTBOTO € OTTOBOPW/IO Ha BCUMYKM NOCTaBeHu oT [apaHTa NUCMeHn Bbnpocu
no pega Ha 4n. 362 ot Kogekca 3a 3aCTpaxoBaHeTo.

C.4 Kakeu ca OCHOBHUTE PUCKOBE, XapaKTePHU 3a LIEHHUTE KHUKa

MHBeCTUpaHeTO B 06/MrauMKM € CBbP3aHO C OnpejeneHa CTereH Ha puck. MoTeHunanHuTe WHBECTUTOpW TpsAbBa
BHWUMAaTENHO @ NPOYETaT M OCMUCAAT NpeacTaBeHarta no-4osy MHGopMauma 3a OCHOBHUTE CreundUYHN PUCKOBe,
XapaKTepHu 3a 06auraumnTe, NP Aa B3EMAT PELLeHUe 4a NPUA0BUAT UeHHUTE KHIKA.

o PUCK OM HenaawaHe uau Yacmu4Ho 3a6aeeHo NAaujaHe Ha 3a0bAXEHUSMA HO emMUmeHma o 2nasHuYyama u/unu
AUXeUMe o emucusma; * Puckose npu eseHmyanHa npedcpoyHa usuckyemocm Ha 06au2ayuoHHUA 30em; © Puck om
npomMaHa 8 napamempume Ha emucusma obauzayuu; * PUCK 0m HennauwaHe Ha 3acmpaxosamento obesujemenrue
om CMpaHa Ha 30CMpPaxoeamens.

Pasgen D — OcHoBHa uHpopmMaumAa 3a Ny6MUHOTO NpeanaraHe Ha LeHHU KHUXKa u/uam
AONYCKAHETO A0 TbProBUA Ha PerynnpaH nasap

> [lpu KaKeu ycnosua u No KaKL8 2paghuk Moza Aa UHEECMUPAaM 8 Me3U YeHHU KHUMa?
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O6anraummnTe €a eMUTUPaHU NPMU YCAOBUATA Ha 4acTHO NpegsaraHe u 3a TAX Ce U3UCKBA AOrMyCKaHe 40 Tbprosua Ha
BTOpMUeH nasap. NpuaobusaHeTo Ha 06/MraLLMK MOXE A3 Ce OCBLLECTBU OT NpUTEXaTeanTe Ha obanraunn cnej kato
Te 6bAAT perncTpupaHm 3a Toprosus Ha BB, CermeHT EuroBridge. [latata Ha A0NYCKAHETO A0 TbPrOBUs Ha peryimpaq
nasap Ha Hactoawarta emncua obnuraumn we 6bae o6sseHa oT OB, cnes B3emaHe Ha CbOTBETHOTO pewenne ot Cf
Ha B®B. Hama onpeaeneH NaaH 3a pasnpeaeneHne Ha LieHHUTE KHKa Ha OTA@NHW rpynn NOTEHLMANHU NHBECTUTOPM.
KopnopateHuTe 06A1raumn OT HaCToALWAaTa EMUCUA Ce Npeanarar 3a BTOPMYHa TbProBuA Ha BCUMKY 3aMHTEPECOBaHM
nuua 6e3 orpaHUYEHUA, CbrNacHo NpasuaHUKa Ha BPB. MHBeCTMTOpUTE HE Ab/KaT PasXOAM OTHOCHO 3aKynyBaHETO
Ha o6AurauMun Npu yCAoBMATA HA YacTHO NpeanaraHe. MNpu TbProBus € LEHHW KHWUKA Ha peryinMpaH nasap, KakeaTto e
HacToAlaTa eMUCUA OBAMTaLMKU, UHBECTUTOPUTE Ab/MKAT TaKCU/KOMUCUOHHU CbracHo Tapudata Ha CbOTBETHUA,
n3bpaH OT TAX MHBECTMUMOHEH nocpeaHuk, Tapudata Ha BOB n Tapudata Ha L. EMWUTEHTBT He e npeaBuaunn
cneunduyHK pasxoam, kouto Aa 6bAaT NOETHU OT UHBECTUTOPUTE.

> Koe e suyemo, koemo ucKa GonycKaHe Ha YeHHU KHUMA 00 mbp208uA
EmuteHToT “CTAPKOM XONAUHI AL ncka ponyckaHe 40 TbProBus Ha eMucuATa obamraumu,

>  30uWo e cbcmaseH mo3u hpocnexkm:

EMUTEHTLT € Noen 3a4b/HKEHNETO Aa Npeanpueme BCUHKU Heobxoaumu npaBHu 1 GaKkTUHeCKM AeiCTBUA C Oorne Ha
TOBa /la OCUTYPHM, SOMYCKAHETO A0 TbProBMA Ha PerympaH nasap Ha obauraummre o1 Emucuata 8 Cpok oT 6 (wecr)
Meceua ciea aatata Ha M3gasaHeTo i. Emucnata o6auraumm e nsgagera Ha 08.04.2026 r. U cpoKa 3a U3NbAHEHUE Ha
aHTaXKMMeHTa Ha EMUTeHTa No NpeaxoaHoTo uspedeHne e ao 08.10.2026 r. CbrnacHo pasnopesbaTa Ha 4i.100a, an.2
oT 3NMUK 1 ychoBusTa 3a n3gaBaHe Ha 0BAUFALMOHHUSA 3aeMm, aKo C/ief, UsTM4aHe Ha 6 mecela OT eMUTHPaHETO Ha
obnvraumoHHaTa emucuna obavrayuute He ca AOMNycHaTW A0 TbProBuA Ha peryMpaH nasap Ha UEeHHW KHUXa,
EMWUTEHTLT Noema 3aAbMKEHMETO Aa M3Kynu obpaTHo 3anucanute ofaurauun ot obvraunoHepuTe, OTNPasuAM
NMCMEHO UCKaHe 3a ToBa. U3kynyBaHeTo Ha obanrauuuTe ce U3BbpLUBa B CPOK A0 7 AHM OT AaTaTa Ha OTNPaseHoTo
VCKaHe MO LeHa paBHa Ha eMMCUOHHATa CTOMHOCT Ha 3anucaHuTe obauraumu, B €4HO C HaTPynaHWTe AUXBEHM
nnawaHus, AbMKUMM KbM AaTata Ha 06paTHOTO M3KynyBaHe.

MNoanuckaTa 3a naacupaHe Ha o6uraumuTe OT HacTosWaTa emucus npukaoyn Ha 08.04.2026 r. [py»kecTBOTO yCna Aa
nnacupa 20 000 o6auraumm ot MbpBOHa4asRo npeanoxkennte 20 000 obauraumm.

TO3M NPOCNEKT @ M3roTBEH eANHCTBEHO B MHTEPEC HAa MHBECTUTOPUTE, 3aNKUcann obauraumm B npoueca Ha eMUTUPAHE
Ha obnmraumonHusa 3aem. Cunta ce, Ye cnes A0NyCcKaHeTo Ha 06 mrauumuTe 40 ThProBMS Ha peryauMpaH nasap we ce
nogobpu TaxHaTa 06la AMKBUAHOCT.

> HemHa cmotiHOCM Ha NOCMBbNAEHUAMA OM eMUCUAMA Cb2/IacHo YA. 7, napazpag) 8, byxea 8), nodmovka ,i” om
Peznamenm (EC) 2017/1129.

LpyecTBoTO € emuTMpano obanrauMorHua 3aem, cbrnacHo pewenye Ha OCA ot 01.04.2026 r. cbC creaHaTa uen:
NOKYNKa Ha AbArOBUM QUHAHCOBM WMHCTPYMEHTH, BKAIOYUTENHO Ha obnuraumu; noKynka Ha AAM0BM Kanutasnosu
MHCTPYMEHTU C LieN AOXOAHOCT; npuAaobuBaHe Ha APY)KECTBa B CEKTOPWTE Ha OnNepauuu Ha rpynata; ynpasneHue,
onTumMM3npaHe U GMHAHCOBO NOAMOMAraHe Ha CbLLECTBYBALM B rpynaTa Ha EMUTEHTA KOMNaHWK, BK/IIOYUTENHO Ype3
YBEMYEHME HA KanWTanu U/MAM NpefoCcTaBAHE Ha 3a@MHU CPeACTBa; 338 NOKPUBAHE HA Pasxoam Mo eMUTUPaHe Ha
061MrauMOHHMUA 3aeM NPU 4acTHOTO (HenybaMYHO) nnacupaHe M JONYCKaHETO My A0 TbProBuA Ha peryanpas nasap.
KbM iaTaTa Ha M3roTBAHE Ha HACTOALLMA NpocnekT [pyecTBoTO npuTeskasa 20 000 o6auraumm ot emncmnaTa Ha obiua
HOMMHaNHa croiHocT 200 000 xmAa. eBpo, nskyneHn o6paTHO Cnej, 4acTHOTO NiacMpaHe Ha emucnaTa. M3KkynysaHeTo
Ha obavrauMmTe € OCbWEeCTBeHO nopagu OBCTOATENCTBOTO, Y€ KbM CbOTBETHMA MOMEHT PBLKOBOACTBOTO Ha
LpyKecTBOTO He e NAeHTUIULMPaNo UHBECTULMOHHU BBH3MOXKHOCTHU, OTTOBAPALLM B AOCTaTb4YHA CTENneH Ha uenuTe,
3a/1erHanun B NPeAsioXKeHUeTo 3a NaacupaHe Ha emucunTta no un. 205, an. 2 oT TbProBCKMA 3aKOH M ONKUCaHN NO-FOpe.
C ornep, Ha ToBa [lpy’>KeCTBOTO € NpeAnpuenc peteH1e 3a UsKkyrnysaHe Ha 06auraLmuTe, KaTo 3anassa HaMepeHNeTo
CM /13 Ce pasnopeam ¢ Tax Ypes npogaxba Ha WHBECTUTOPY NpPU UAEHTUOUUMPAHE HA NOAXOAALLN NHBECTULIMOHHN
Bb3MOMKHOCTH.

PasxoauTe no Heny6AMYHO {4acTHO) naacMpaHe v pasxoauTe 3a AORYCKaHe B0 TbProBMA Ha peryaMpaH nasap ca
3annaTeHM OT EMUTEHTA CbC COBCTBEHM CPeaCcTBa OT AeMHOCTTa My.

EMuTUpaHa cyma e AoCTaTb4Ha 3a NpeABMAEHUTE MHBECTULIMOHHM NpeaHa3HavyeHus,

>  UHdukayus danu npednazaHemo e npedMem Ha cnopasyMeHue 3a NOEMAHE 6b3 OCHO8A HO MEbPO aHa2aMNUMeHm,
Kamo ce noco4Ys8a 8CAKA HENOKpUMa 4acm

EMUTEHTLT He e CKAYBan cnopasymeHune 3a NoemMaHe Ha eMUCUaTa oﬁnuraquw.

> [locouyeaHe HA Hal-ColecmeeHume KOHPAUKMU Ha UHMEPECU, C8BP3AHU C npedndzaHemo unu donyckaHemo 60
muvpeosus

,D,OKO/IKOTO € U3BeCTHO Ha EMMT&HTa, He CbLECTBYBaT MHTEpEeCH VI/M/'IVI y4acTtusa, BKAIOYUTESTHO KOHd)nMKTHM TaKnea,
KOUTO A4 Ca CbLUEeCcTBeHn 3a emwcmra/npe,u.narauem.

CbliecTBYBa CBbP3aHOCT MEXAY eMnTeHTa u 3actpaxosatens ,,3[ EBPOMHC” All, npeaocTassw, obesneyeHUeTo no
eMUCUATa, NOPaAM YNPAXKHABAH HENPAK KOHTPO OT CTPaHa Ha EMUTEHTa BbPXy rapaHTa. BbB Bpb3Ka € npeaxoaHoTo,
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[OKOJIKOTO OCHOBHUAT NpeaMeT Ha aeiHocT Ha ,3[ EBpouHc” AL e 3acTpaxoBaHe, KOETO BK/IHOYBA U KNac
,3acTpaxoBaHe Ha pasHu uHAHCOBM 3arybu“, He e Hanuue KOHOAMKT Ha MHTepecu npu CKAYBaHe Ha
3acTpaxoBaTenHa noauua, Kosto obesneyasa 3aAb/KEHUATa Ha 1LLE C HENPAKO YYacTMe B KanuTana Ha 4py»ecTBoTo,
Tbi1 KaTO MO OTHOLUEHME HA NOAKLATA MPU BCUUKK Clydau Ce U3BbPLUBA aKTIOEPCKa 0OOCHOBKA M ce OLleHABa NoeTua
PUCK CNPAMO PUCK-aMeTMTa Ha APY*HeCcTBOTO, He3aBMCMMO OT 3aCTPaxoBaHOTO NLLE U AaNn TO MMA CBBP3aHOCT UK He
CbC 3acTpaxoBaTens.

To3u NpocnexT e U3roTBeH e4MHCTBEHO B MHTEPEC HA MHBECTUTOPUTE, 3anucanu obauraumum B NpoLeca Ha eMUTUpaHe
Ha o6anraumoHHKus 3aem. CunTa ce, Ye cnea A0NyCcKaHeTo Ha obanraumuTe A0 TbProBUA Ha peryavpaH nasap we ce
nofobpu TaxHata 06uia NMKBUAHOCT.

Jr—
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2. Puckosu dpakropu

WHgecmupaHemo 8 o06auzayuu e C8bP3gHO C oOnpedeneHa CMeneH Ha PUuck.
flomeHyuanHume uHeecmumopu mpabea eHUMamenHo 0a npodyemam u OCMUCAAM
npedcmaseHama no-00sy UHGOPMAYUA 30 OCHOBHUME CNeyUu@UYHU PUCKOBE, C8bP3aHU C
deliHocmma Ha [pywecmeomo, 3aeGHO € UHOPMAyus 30 PUCKOBEME, XAPAKMEPHU 34
obnuzayuume, npedu 6a 83emam peuieHue 0a npuéobuam UeHHU KHUM T, eMumupaHu om
Apyrecmeomo.

[elicmeumenHume 6v0ewu pesynmamu om deliHocmma Ha [pyxecmeomo mo2am 0a
Ce pasnu4aeam CoulyecmeeHo om MUHOAU pe3yamamu 8 pesynmam HA MHOMEeCmSo
Garmopu, eKAYUMEnHO rocoveHume no-6oay puckosu @akmopu. Bcexku eduH om
puckoseme 8 lpocriekma moxe, 3aedHO uau noomaenHo, 0a dosede 00 He2aMueHU ehekmu
no omHoweHue Ha 6usHecd, (UHAHCOBOMO CbcMoAHUe, 6vlewomo passumue Ha
EmumeHma, @ pesynmam Ha Koemo uyeHama Ha YeHHume KHuwa Ha EmumeHma 0a ce
MOHUMU U uHBecmumopume 0a npemvprnam 3a2yba HG 4Yacm uaAu HO yanama cu
UHBeCmuyus.

MpedcmaseHume no-8ony puckose ca noopedeHu 10 cmeneHma HA mAxHama
CbUWECMBEHOCM 30 eMUMEHMA, OM BUCOKO KbM HUCKO CMereH Ha 8epoamHocmma om
MAXHOMO 8b3HUKBAHE, CbOMBEMHO CMeNeHma UM Ha ompuyamenHo sv3delicmaue 8bpxy
Emumerma.

2.1. Puckose, cneyudpuyHM 32 eMUTEHTA

Puckoseme, npousmudaujy om (aKmopu U [POMEHU, Kacaeuju MpsKo camomo
Apymecmeo. Te ce omHAcAM KOHKpemHOo 00 Hez2o u 8bpxXy msaAx 8 Hal-20Aama cmerneH
Jpyxcecmeomo moxce 0a 0Ka36a 6AuUsHUe.

Puckose, cneyugu4Hu 3a Apyxcecmaomo, ca:

v Puckose, c6bp3daHu ¢ feiiHocmma u cmpykmypama Ha Cmapkom XonduHe

Crapkom XonguHr AJ[l e XONAMHIOBO ApPYXECTBO W EBEHTYa/NHOTO B/iollaBaHe Ha
onepaTUBHWUTE pPe3ynTaTh, (UHAHCOBOTO CLCTOAHME W TEPCMEeKTUBUTE 3a pasBUTME Ha
[ObLIEPHUTE MY APY>KECTBA, MOXE Aa MMa HeraTuBeH edeKT BbpXy pesynTaTtuTe oT AeMHOCTTa
M GUHAHCOBOTO CbCTOAHME Ha rpynaTa KaTo LAo.

[okonkoto geiHocTTa Ha CTapkom XONAWMHT € CBbP3aHa C yrpaB/ieHWE Ha aKTUBM Ha ApYyTY
APYKECTBa, CbluaTa He MoKe Aa 6bae OTHeCeHa KbM OTAENEH CEKTOP Ha HauMOHanHaTa
MKOHOMMKA M € U3/10’KEHA Ha OTPaCNOBUTE PUCKOBE Ha AbliepHUTE ApYHKecTBa.

duHaHcoBUTE pe3ynTaTi Ha rpynata CTapKom Ca NPSKO CBbpP3aHu ¢ PUHAHCOBUTE pPe3ynTaTu
M TEHAEHUMUTE 32 Pa3BUTUE Ha BM3HEC eaMHULIUTE OT MIKOHOMMYECKaTa My rpyna. BanaHuerto
Ha OTAE/THMTE PUCKOBE HA AbLIEPHUTE KOMMAHUN € NPOTMOPLMOHA/HO Ha Ae/1a Ha CbOTBETHUA
0TpachbA B CTPYKTypaTa Ha Ab/IrOCPOYHUA MHBECTULIMOHEH nopTdein Ha EBpoxonga,

OCHOBHMAT PUCK, CBbpP3aH C AeilHocTta Ha Crapkom Xonguur ALl e Bb3MOMKHOCTTa 3a
HamaffBaHe Ha MpUXoAMTE OT Npogarkby Ha Apy)KecTeBaTa, B KOMTO yvacTsaT. TOBa OKa3Ba
BAVWAHWE BbPXY NoJy4yaBaHUTe AMBUAEHTU. B Tasm Bpb3Ka, TOBAa MOXKE Aa OKaKe BAMAHMWE
BbPXYy pPbCTa Ha NPUXOAUTE HAa KOMMAHUATA, KAaKTO M BbPXy MPOMAHATa Ha HelHaTa
peHTabunHocr.
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nocsiensallo eMUTMpaHe

BnoweHuTe pe3ynTaTi Ha e4HO UAM HAKOAKO AblUepHWU apyecTtsa 61 morno aa aosege Ao
B/IOLIABaHE Ha Pe3ynTaTMTe Ha KoHconmaupaHa 6asa.

CTapKOM OCbLLECTBABA HENPEKDLCHAT KOHTPO M MOHWUTOPUHT BbPXY CTPaTernaTa 3a passnutne
Ha MKOHOMMYecKaTa cv rpyna. Clefart ce BCUYKU UAEHTUOULMPAHN PUCKOBE M NOTEHUMANHN
TaKMBa, KOUTO MOTaT Aa BAUAAT BbPXY AEMHOCTTA HA AblUepPHUTE KOMNAHUN.

v' PucKose, c6bp3aHU CbC cmpameausma 3d pa3gumue

BbaewmTte ne4anbu U MKOHOMUYECKA CTOMHOCT Ha CTapKom XO/AAMHT 3aBUCAT OT CTpaTeruaTa,
n3bpaHa OT BUCLLUA MEHUIMKBPCKM €KUM HAa KOMNAHMATA U Ha HErOBUTE AbLLEPHU APYKECTBa.
M360pbT Ha HENOAXOAALLA CTPATENMA MOXKE Aa J0BeAe A0 3HaUUTeHU 3arybu.

Crapkom Xonguur Afl ce cTpemu fa ynpaenssBa puUCKa OT CTpaTerMyeckn rpewkn upes
HENPEKbCHAT MOHUTOPUHT Ha pPa3/IM4HUTE eTanu Npu M3MNbAHEHWETO Ha CBOATA NasapHa
cTpaTerna 1 pesynTaTuTe ot Hed. TOBa e OT USK/IOUMTENTHO 3HaYeHUE, 3a 1a MOXe Aa pearnpa
CBOEBPEMEHHO, aKo e HeobxoaMma NpomsAHa Ha onpegeneH eTan B naaHa 3a CTPaTerm4yecko
pa3suTne. HeHaBpPEeMEHHUTE WM HEYMECTHU NPOMEHU B CTPATErMATa CbLLO MOraT Aa OKaXaT
CbLIECTBEH HeraTUBeH edeKT BbPXY AeMHOCTTa Ha KomnaHuATa, onepaTUBHUTE MYy PE3yATaTH
1 GMHAHCOBO CbCTOAHMUE.

v’ PucKoee, c8bp3dHU € ynpasseHuemo Ha 2pynama. OnepamuseH pucK

OnepaTMBEH PUCK € PUCKBT OT NPEKM M KOCBEHM 3arybu 3a MpynaTa, NOPOAEHN OT Pa3NnUYHMK,
BbTPELWHN GaKTOpH, CBbP3aHM C onepauuuTte Ha lpynata, C NepcoHana, TEXHONOrMUTE U
MHPPACTPYKTYpaTa, KaKTO M C BbHWHKM (GAKTOPKM, KOUTO Ca Pasv4HW OT KPeanTHuA,
nasapHUA U NMKBUAHWA PUCK U NPOM3XOXKAAT OT 3aKOHOBU M3UCKBAHUA M obLionpreTy
npaBuna 3a KOPNOPaTUBHA ETUKA.

lpynata AeduHMpa onepaTMBHMA PUCK KaTO: PUCKBLT OT peanusuMpaHe Ha 3arybu mam
Hepeanm3upaHe Ha nevanbu, KOWTo e NOPoAEH OT HepaboTewn M HeBbBEAEHN CUCTEMM 38
BbTPELLEH KOHTPON UM OT BbHWHM 3a MpynaTa ¢pakTopu, KaTo UKOHOMUYECKOTO CbCTOAHME,
NPOMEHM B 3aCTpaxoBaTe/iHaTa cpeaa, TEXHUUYECKUa nporpec u apyru. NpaBHUAT PUCK e YacT
OT ONepaTMBHMA PUCK W Bb3HMKBA B Pe3y/TaT OT HecnasBaHe WMAM rPeliHO npunaraHe Ha
NpPasHW M [OrOBOPHW AHFaKMMEHTH, KOUTO 6Buxa umanu HebnaronpuaTeH epekT BbpXYy
onepauuute. [ednHnumaTa He BKAOYBA CTpaTerMv4ecKMAa PUCK W PUCKA, CBBP3aH C
penytaumaTa u 4obpoTto ume.

LienTta Ha I'pynaTa e Aa ynpaBnsBa onepaTMBHUA PUCK TaKa, Ye fa npegoTepaTaBa GPUHAHCOBU
3arybu n no Hal-ePEKTUBHMA HauYMH, KaTO e€JHOBPEMEHHO C ToBa 3anasu Aobparta cu
penytauMa M B CbUIOTO BPemMe He Bb3NPEnATCTBa MHUUMATMBATA M KpPeaTUMBHOCTTa B
NencTBMATa CH.

v' Puckoee, cebp3aHu ¢ huHaHcupare Ha deliHocmma

Bb3mMOMKHOCTMTE Ha rpynaTa ga pacTe W peanusupa cTpaTervmre CM 3aBUCAT A0 ronama
CTENEH M OT Bb3MOXHOCTTa Aa npuBanya Kanutan. HectabunHoctta Ha ¢uHaHcoBWTE
nasapu, KakToO M eBeHTya/HaTa o4eBMAHaTa /MNCa Ha AoBepue mexgy duHaHcoBuTe
MHCTUTYUMM Buxa MOrAM ga 3aTPYAHABAT 3HAUUTE/NHO MPUB/AMYAHETO HAa [bATOCPOYEH
KanuTan Npu pasymHn yCNOBUA.

PbkoBoacTsoTo Ha Crapkom XONAMHr MOAKPENA YCWIMATA Ha AbIIEPHUTE KOMMaHUK B
lpynata 3a npuBAnyYaHe Ha OaHKOBM pecypcu 3a MHBECTULMM W M3MNON3BaHE Ha



MpocnekT Ha EC 3a (§) STARCOM HOLDING
nocneagallo emmnTupaHe

Bb3MOXHOCTUTE, KOUTO [aBa TO3M BUA GUHAHCMpaHE 3a ocurypaBaHe Ha 060poTHU
cpeactea. O6emuTe Ha TE3M NPUBNEYEHW CPEACTBA Ce NOAAbLPXKAT Ha ONPeAeneHU HMBa U
Cce pa3peuiaBar cief AoKa3BaHe Ha UKOHOMUYECKaTa ePeKTMBHOCT 3a BCAKO APYIKECTBO.

MonnTukaTta Ha PbKOBOACTBOTO € HACOYeHa KbM TOBa Aa Habupa ¢uHaHCOB pecypc OT nasapa
non GopmaTa OCHOBHO Ha [AANOBUM UEHHM KHUXKA (aKkuuu), ObATOBM  WMHCTPYMEHTU
(obauraumn) n 3aemHM cpeactBa OT 6aHKOBU U HEGAHKOBU MHCTUTYLIMM, KOUTO MHBECTMPA
B AbLIEPHUTE CU APYXKECTBA 3a (PMHAHCMPAHETO Ha TEXHW MPOEKTU, HPe3 yBENNYEHHUE Ha
TEXHMWA Kanutan UAN NPeaoCTaBsHE Ha 3aemMu.

v' JlukeudeH puck

JINKBUAHUAT PUCK € CBbP3aH C Bb3MOXHOCTTa CTapKom XOAAMHI WAW HEroBO [bUIEPHO
JPYeCTBO /i3 He Noracu B OrOBOPEHWA pasmep u/unu B CPOK CBOU 334 b/IKEHNA, KOTATO Te
cTaHaT m3uckyemu. Hanuumeto Ha po6pu $UHAHCOBM nokasaTenn 3a peHTabunHocT u
KanuTanusauma Ha AafleHO APY)KeCTBOTO He Ca rapaHT 3a 6esnpobnemHo nocpeuiaHe Ha
TeKylmTe nnawanma. JIMKBUAEH PUCK MOME Aa Bb3HMKHE W npu 3abaBeHu NaawaHua ot
KAWEHTU Ha AbLIEPHUTE APYKECTBA.

Crapkom XONAMHT Ce CTPEMM A3 MUHMMU3NPA TO3U PUCK YPe3 ONTUMANHO ynpasBaeHue Ha
napuyHuTe MOTOUM B camaTta rpyna. [pynata npwunara mMoAxofd, KOWTO Aa ocurypwm
HeoBXxoAMMMA NMKBUAEH pPecypc, 32 Aa Ce NocpewHaT HacTbNuAUTe 3a4b/DKEeHWA npu
HOPManHM WAU W3BBHPEAHU yCnoBWA, Ge3 ga ce peanusmpar Hempuemnusu 3arybm unm
[a Ce HaKbPHU PenyTaumaTa Ha OTAENHWUTE APYKECTBA M UKOHOMUYECKAaTa rpyna KaTo uano.

[vwepHute apyKecTBaTa npaBaT (GMHAHCOBO MAaHUpaHe, C KOeTo fJa nocpeuwart
M3NNaLLAHETO Ha Pasxoan U TEKYWMWTE CU 3a4b/KEHWA 3a nepuop OT AEBETAECET AHMW,
BKAIOYUTENHO OBCAYXBaHETO Ha GUHAHCOBUTE 3aAb/KeHUA. TOBa GUHAHCOBO MnaHupaHe
MUHUMU3UPE WMAM HAMBIHO M3KAKO4Y4BA NOTEHUMANHUA edeKT OT Bb3HUKBAHETO Ha
M3BbHpeaHn obcToATeNCTBa.

PbkoBoacTBoTo Ha CTapkom Xonguur ALl nogKpens yCUAUATA Ha AbLEPHUTE KOMNaHU B
lpynata 3a npuBAMdaHe Ha 6aHKOBM pecypcu 3a MHBECTLMM W U3NON3BAHE HA
Bb3MOMHOCTUTE, KOUTO AaBa TO3M Bug, GMHAHCUPaHE 3a OCurypaBaHe Ha 0bopoTHU cpeacTBa.
Ob6emute Ha Te3W NPUBAEYEHM CPEACTBA Ce NOAADPNKAT Ha onpefeneHn HueBa u ce
paspelwasaTt c/ief AO0Ka3BaHe Ha MKOHOMMYEcKaTa eQPEeKTUBHOCT 3a BCAKO [APYXKECTBO.
MNonnTUKaTta Ha PbKOBOACTBOTO € Haco4eHa KbM TOBa Aa Habupa puHaHCOB pecypc OT nasapa
nog ¢opmaTa OCHOBHO Ha AAAOBU UEHHW KHUXKA (aKUMM) U ObATOBM  MHCTPYMEHTH
(o6nuraymm), KOUTO MHBECTMPA B AbLIEPHUTE CU APYXKECTBa KaTo UM OTMYCKa 3aemu, C
KOUTO Te Aa ¢uHaHCMPaT CBOM NpoekTu. Cbluo Taka, ydacTBa B yYBe/IMYEHMATA Ha KanuTana
MM,

v KpedumeH puck

KpeaUTHUAT pUCK NpeACTaBAABa PUCKBT AAAEeH KOHTPAreHT Aa He 3anaTh 3aAb/MKEHMETO CU
KbM ApysKecTso B IpynaTa. TOM € CBbp3aH C Bb3MOXKHOCTTa OT B/iOlWaBaHe cbbupaemocTTa Ha
B3emaHuATa, KoeTo 6u MOrno ga fAoBede [0 HapyllaBaHe Ha napuyHWTEe noTouu U
3aTpyAHeHW NAawaHma no npueievyeHu/3aemHu cpeacTsa.

lpynaTa e M3n0XeHa Ha TO3N PUCK BbB Bpb3Ka C Pasnu4YHM GUHAHCOBU WHCTPYMEHTH,
KaTo Hanpumep MNPeaocTaBAHETO Ha 3aeMK, Bb3HMKBAHE Ha B3EMaHWA OT KAWUEHTH,
Aeno3upaHe Ha cpeactBa M Apyru. M3naraHeTo Ha [lpy’KECTBOTO Ha KPeaUTEH PUCK e
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orpaHuyeHo A0 pasmepa Ha BanaHcoBaTa CTOMHOCT Ha GpUHAHCOBUTE aKTMBU, NPU3HATKH B
KpaA Ha OTYETHUA NEPUOA.

v’ Puck, cebp3aH ¢ nepcoHana

Npeasua HabntogasaHuTe B nocneaHuTe roguim npobnemm B obpasosatenHaTa cuctemaTta B
Bbarapva u KaTo CNeACcTBME OT TOBAa — HEAOCTaTbYHO KavyeCTBEHO NOATOTBEHU Kaapw,
MHOFO CEKTOPM Ha HaLMOHa/NHaTa MKOHOMMKa WU3NMWUTBAT HeJoCTUr Ha KBanauduumupaHu
Kagpu. [JOMbAHUTENIHO BAMAHME OKa3Ba U gemorpadckaTa Kpusa B CTpaHaTa — 3acTapABalLo
HacefNleHMe M HUCKA pakgaemocT. B pesyntaTt Ha Te3nm u gpyrn GpakTopu KOHKypeHUMATa
mexay paboTogaTennTe e MHOTO CEPUO3Ha.

BusHechbT Ha B rpynata Ha CTapkom € 3aBUCMM B 3HA4UTENIHA CTerneH OT MpuHoca Ha
onpegenen 6poit ANUA, YNEHOBE Ha YNPABUTENHUTE U KOHTPOJIHU OpraHu, MEeHUIXKbpKU OT
BUCLLE M CPEAHO YNPaBAEHCKO HUBO Ha KomnaHuaTa-malKa U gbluepHute Komnanuu. Hama
CUTYPHOCT, Y€ TE3M K/I0UOBU CNYKUTENN e NPOAB/KAT Aa paboTaT B rpynaTta v 3a B 6baelle.
YenexbT Ha [pynaTa we e 0THOCMM U KbM CnocobHOCTTa 1 Aa 3aabpiKa M MOTUBMPa TE3U ANLa.
HeBb3amosKHOCTTa Ha MpynaTa fa noaabpKa A0CTaTbYHO ONUTEH U KBanuduLMpaH nepcoHan
3a MEHWAXDBPCKU, ONEPaTUBHN M TEXHUYECKU NO3MLUU MOXKe 43 uMma HebnaronpuaTeH edekr
BbpXY AEMHOCTTa Ha MKOHOMMYECKAaTa rpyna Kato usio, onepaTMBHWUTE i pe3ynTaTh, KakTo
M PUHAHCOBOTO M CHCTOAHMUE.

Mpynata CTapKkom Npuema TO3M PUCK KaTo CbLIECTBEH U NPWUara NOAUTUKM 33 NOBULLIABAHE Ha
MOTUBALMATA Ha CAYXUTEAUTe Ypes npeaoctaBaHeTo Ha pobpa cpepa 3a npodecnoHanHo
pa3BUTUE, KOHKYPEHTHO HUBO Ha Bb3HarpaxaeHua n gobpa paboTtHa KyaTypa.

v' Puck om 6b3MOMCHO OCblUiecmeasaHe Ha coenxu mexdy dpyxecmeama 8 2pynamd,
ycnosuama Ha KOUMo ce pasauvyasam om nasapHume

B3aMmMOOTHOLWEHUATa CbC CBbP3aHW JAulia NPOM3TMHAT MO AOroBOpPM 33 BPEemMeHHa
duHaAHCOBA MOMOLL, Ha AbUIepHUTE [APYXKECTBAa M N0 NOBOA CAENKM, CBbP3aHU C
obuyaitHaTa TbProBCKa AEMHOCT Ha AblUepHUTE KOMNaHUN.

PVCKBT OT Bb3MOKHO OCHLIECTBABAHE Ha CAENKM Mexay apyxectBata B [pynata npu
YCNOBMA, KOWUTO Ce Pa3nuyaBat OT MasapHUTE Ce Kn3passsa B MoemaHe Ha PUCK 3a
flocTUraHe Ha HUCKa A0XOAHOCT OT NPeAoCTAaBeHO BbLTPewHo-rpynoso ¢puHaHcupaHe. fpyr
PUCK, KOWUTO MOXe paa b6bae NoeT € NPy OCbLLECTBABAHETO Ha BbTPELWHO-TPYNnoBu
TbProOBCKM CAE/KW, Aa He 6bAaT peannsMpaHyu AOCTaTb4HO NPUXOAY, a OT Tam u Jobpa
nedanba 3a CbOTBETHATa KOMMaHWA. Ha KOHCOAMAMPAHO HUBO TOBa Moxe Aa pednekTupa
HeraTMBHO BbpXy peHTabunHocTTa Ha uanata Mpyna. B pamkute Ha xonguHra ce n3sbpLuBar
NOCTOAHHO CAENKU Mexay APYKeCTBOTO-MalKa M AblUepHUTE JAPYKecTBa M MeXAy
camMuTe AbLIEpHU APYXKEeCTBa, NPOM3TUYALLM OT eCTecTBOTO Ha OCHOBHaTa MM AelRHOCT.
Beuukm coenkm cbe CBbp3aHK MLA Ce OCHLIECTBABAT NPU YCNOBUA, KOUTO HE Ce pasnuyaBat
OT 06MuaiHMTE NazapHM LeHun K cnassaitkn MCC 24 ,,0noBecTABaHe Ha CBbP3aHM inua“.

v CneyuduyHU pucKoge, ce8bp3aHu ¢ busHec ompacsva u deliHocmma Ha Obr._quHume

dpyxucecmea om 2pynama CmapKom
o EHEPTUEH BU3HEC

= PezynamopeH PucK

[

()

Jrom—
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PerynaTOpHUWAT pPUCK e CBbP3aH C BAMAHMETO, KOETO OKasBa CbLiECTByBallaTa HOPMaTMBHA
pamKa WM HelHaTa NPOMAHA BbPXy AeNHOCTTa Ha MpynaTa, KakTo U C NoTeHUManHu rnobm un
CaHKL WM BCNEACTBMUE HA HapYLIEHMA Ha Ta3u pamka.

[py»KecTBaTa ca M3NOMKEHN Ha PUCK NpW ONpefensaHeTo Ha LEeHWUTe Ha eNeKTpoeHeprusaTa
OT CTpaHa Ha perynatopa ga He 6baaTt B3eTW npeABup BCUYKM PasxodM, CbbTCTBALM
obuuainHaTa um genHoct.

- PuckoBe, cBbp3aHM C HeNnpeABUAMMOCT HA NPOMEHWTE B HopmaTuBHaTa ypeaba
M Bb3MOXHO HEraTUBHO BAMAHUETO Ha Te3U MPOMEHM BbPXy AeHHOCTTa;

- PUCK OT OTHEMaHe Ha N1LEH3UN;

- Puck oT HanaraHe Ha rnoba ot KomucnaTa 3a eHepruitHo 1 BogHo perynnpaHe (KEBP)
1 Komuncua 3a 3amra Ha KoHKypeHuuaTta (K3K);

- PuCK npu onpeaensHeTo Ha LEHUTE Ha e1eKTPOEHEPTUATa OT perynatopa Aa He 6baat
B3eTWU NpeaBui, BCUYKM pasxoau, Heobxoaumu 3a u3BbpLIBaHe Ha JeNHOCTTa,
HapacTBalaTa UHPAAUMA, KaKTo U BbaelmTe TEHAEHLMUM Ha NOKaYyBaHe Ha LLeHUTe Ha
rnasapuTe Ha eNeKTPUYECKa EHEPrus;

- Puckose, cBbp3aHuK C NOBEAEHUETO Ha KNHOYOBU NA3apHU YHACTHULM U BAUAHMETO UM
BbpXy Na3apa Ha e/leKTpuYecKa eHeprus;

- PuckoBe, CBbp3aHu C yBenndeHne Ha GUHAHCOBUTE M3NCKBAHWUA KbM ApYy»KecTBaTa
KaTo 3ab/UKUTENHWU TapaHUMM W Aeno3UTKU OT CTPaHa Ha K/KYOBM MNas’apHuTe
yyacTHULM;

- PuckoBe, CBbp3aHM C HayMHa Ha OPraHM3auMA, Mmogesn, CTPYKTypa M BU3MA 3a
pa3BuTUe Ha cBOBOAHMA Na3ap Ha eNeKTpUYecKa eHeprus;

- PuckoBe, cBbp3aHU C BbBEXAaHe Ha AOMbJAHUTE/NIHU 3aKOHOBM MPEKN N Henpeku
3a4b/KEHUA KbM MPOM3BOAUTENMU, THPIOBLM, KAUEHTU N MPEXOBU KOMMAHUM HA
cBo60AEH Nasap Ha eNEeKTPUYECKA EHEPriUA, BKA. yBenuudeHue u/ AU BbBeXaaHe
HOBW TaKCW, JaHbUy, BHOCKU, 3a4b/KEHUA MO eHepruitHa eeKkTMBHOCT,;

- Puckose, CBbp3aHU CbC 3a4b/MKEHUATA HA E€HEPruiHUTE OPYHKEeCTBa BbB BPbL3KA
CbC 3aKoHa 3a eHepruiHaTa epeKTUBHOCT;

EHepruiiHuaT 6u3Hec e CUAHO perynmpaH CTONAHCKW OTPach/, KaTo ApyXecTBaTta onepupaiwm
B 061acTTa Ha eHepreTMKaTa ca NpPAKO 3aBMCUMM OT peauLa HOPMATUBHU aKTOBE M pelleHus
Ha perynaTopHuAa abpXaseH opraH KEBP.

C uen aKTUBHOTO U ePeKTUBHO YrpaBNeHUe Ha Te3N PUCKOBe, [pynaTa aHanu3upa v y4acrsa B
ANCKYCMK 33 ONPeenaHeTo Ha NPUOPUTETATE Ha PerynaTopHaTa U 3aKoHoAaTenHaTa pamkKa,
3alMTaBa cBoATa PMPMEHA NONUTUKA Npegd Perynatopa v Apyrv agMUHUCTPAaTUBHU OpraHuy,
noaabpsKa akTMBHa KOMYHMKauua C Perynatopa OT riegHa To4YKa Ha 6bAeLum npoMeHun B
perynatopHata pamKa, KakTo M npeasara BapuaHT Ha NPOMEHWUTE, CBOEBPEMEHHO Cce
3ano3Haga UM npunara BnesaWTe B CUAa NPOMEHM B perynatopHaTta cpega. Korato e
Heobxoaumo, MpynaTa npegnpuema KOpeKTUBHN MEPKM.

OTHOCHO AMHaMMKaTa Ha perynaTopHUTE MPOMEHW, CBbP3aHWM CbC CTpaTernata Ha
EBponeickua cbio3 3a nvbepanmsauma M pasBUTME Ha eHepruitHWTe nasapu, e B npsaka
3aBUCUMMOCT M OT MOJUTUYECKATa KOHIOHKTYpa. YecTuTe NpoMeHmn B NOAUTUYECKATA Cpesa B
Bbarapms ca npeanocTaBka 3a NO-HeCTabuiHa 1 TPYAHO NpeaBuanma perynaTtopHa cpega.



MpocnexT Ha EC 32 {§) STARCOM HOLDING
nocnengallo EMUTUPAHE

3acunenata nubepanusauus Ha eHeprmitHuMa nasap B bbarapua,  BKIOUUTENHO
paslMpABaHeTo Ha cBOGOAHMA Nasap, Ce O4aKBa Aa CTUMyAnpa ePeKTUBHOCTTa M OT CBOA
cTpaHa peHTabunHocTTa.

PbKOBOACTBOTO Ha rpynaTta € npeanpuenc BCUUYKM HeobXoaumu AeincTsBMA 3a NoaroToBKa
3a inbepanu3npaHeTo Ha Na3apa Ha eNeKTpUYEecKa eHeprua 3a butosuTe noTpebuTenu, KakTo
1 3a NPOMEHUTE B peryaaTtopHaTa cpeaa CBbp3aHn C TO3U PUCK.

= [lazapeH puck

MasapHuAT pPUCK, CBbP3aH C NoTpebNeHUETO Ha efNleKTpUYEecKa EeHeprus U ueHaTa 3a
3aKynyBaHeTO Ha eHeprus 3a TEXHONOMUYHM Pa3xoam Ha opraHusupaH 6opcos nasap nopaau
MKOHOMMYECKM, NOAUTUYECKU, TEXHONOTMYHN MPUUMHU U KAUMATUYHU NPOMEHM, KaKTO U
pucKk oT nubepanusauma Ha nasapa Ha efleKTpudecka eHeprua. ToBa ca PUCKOBE, KOUTO
MPOM3TUYAT OT BbHIUHM 33 [lPYXKeCTBOTO MPUYMHU U BB3MOXKHOCTUTE Ha [1py>KecTBOTO
epeKTMBHO Aa BAMsAe Ha (aKTopuTe, ONPEeAEeNAlM TO3M PUCK Ca CU/AHO OrPaHUYEHN.
MasapHWTE PUCKOBE MOTaT Aa Ce XapaKTepu3npar KaTo:

- PuCKOBe, cBbP3aHM C KOHKYPEHUMATA U CMAHATA Ha JOCTaBYMK Ha cBoboaeH nasap;

- PuckoBse, CBbp3aHW C NPOMEHUTE HA LEHWUTEe Ha e/IeKTPUYeCKa eHeprua Ha nasap
Ha eApo M BAUAHWMETO MM BbPXy €HepruitHaTa MosuuMUA M OYaKBaHWUA TbPrOBCKMA
MapX Ha [lpy)KecTBaTa B rpynara;

- PuckoBe, B cneacTene u3lpaseHaTa BOMAATUAHOCT M HenpefckasyemocT Ha na3apa
Ha eapo v GpyHaaMeHTUTE OKa3BaWmA BAuAHKWE (LLeHN Ha npupogeH ras, ropmsa, CO2
emucun, BEW, nonntunka Ha EC, cnuBaHe Ha nasapuTe, KIMMaTUYHM NPOMEHN U Apyru);

- PucKoBe, cBbp3aHW C NUKBUAHOCTTA M afl€KBAaTHOTO npedfiaraHe Ha Ab/AroCPOUHU
eHepruiHM NPOAYKTM Ha nNasap Ha e4po, CbOTBETCTBALLM Ha Npodunna Ha KOHCyMaumA
Ha KpalHWUTE KANEHTH;

- Puckose, B cneacrTeue Ha CE30HHOCT, KAMMATUYHM NPOMEHU, PEMOHTHU Nporpamu
Ha MpOW3BOAMUTENN, MNPEHOCHWM  KanauuteTu,  aBapuiHM  CNMpaHWA  Ha
NPOW3BOAUTENN, U APYIM HenpeaBuaeHn cbbrTua, KOMTO MOraT Aja OKaXKaT BAUSAHNE
BbPXY Nasapa Ha eApo Ha eNeKkTpuYecKa eHeprus;

- PucKoBe, CBbp3aHM C rpewHo NporHo3uMpaHe, U/ Mnu pAska NpomaHa Ha nasapa
Ha eApO W HEBb3MOKHOCT 3@ aganTMpaHe Ha NOPTHO/IMOTO OT KPaHU KANEHTU KbM
NpPOMEeHUTE;

- Puckose, cBbp3aHKU ¢ NaszapHaTa UHPPACTPYKTYpa, cucTemuTe 3a obmeH Ha AaHHW,
CUTYpPHOCTTA M 3alumTaTa Ha MHPOPMALMATA;

- Puckose, CBbp3aHW C NMOBEAEHUETO HA TbPrOBCKUTE YYAaCTHWULM, ONWUT U E€TUYHO
nosegeHue;

- PMCK OT HEnoAHOBABaHE HAa AOTOBOPUTE C KPalHW KAMEHTU MOPagun BBTPELIHWU W
BBLHLHU daKTOpW;

- PWCK OT NpOMEHM B HOPMATMBHAaTa pPamKa, CbOTBETHO HEBb3MOXHOCT 3a M3LANO
W/IM 4aCTMYHO NPEXBbP/IAHE Ha PAa3XOAWTE 3a NOKYMNKa BbpXy LEHUTE Ha npogdaxkba Ha
KPalHW KNKEHTY;

- Puck oT nubepanusaumsa Ha nasapa Ha enekTpuyecka eHeprus B boarapwmsa.

ToBa ca pUCKOBE, KOUTO NPOM3ITUHAT OT BbHLWIHK 33 IpynaTa NPULYUHM, KaTo Bb3MOXKHOCTUTE i
edeKTUBHO fa BAuaAe Ha GaKTopuTe, onpeaenaLiy TO3M PUCK Ca CUIHO OFrpaHUYeHu.



NMpocnexT Ha EC 32 (§) STARCOM HOLDING
nocneasallo emuTpaHe

OTHOCHO AMHAaMUKaTa Ha PerynatopHuTe MPOMEHM, CBbP3aHU CbC CTpaTervata Ha
Esponeitckna cobio3 3a nubepanusaumsa M pa3BuTME HA EHEpruitHUTe nasapwu, € B npaka
3aBMCMMOCT U OT MOMIMTMYECKATa KOHIOHKTYpa. YecTuTe NpomMeHu B NoAuTHYeCKaTa cpesa B
Bbarapua ca npeanocTaska 3a No-HecTabuaHa v TPYAHO NpeaBuanMa perynatopHa cpeja.

3acunenatra nubepanusauma Ha eHeprMitHMA nasap B bbarapua,  BKAIOYUTENHO
pa3swmnpaABaHeTo Ha cBOBOAHMA Nasap, Ce 04aKBa 4a CTUMyIMpa epeKTMBHOCTTa M OT CBOA
CTpaHa peHTabunHocTTa.

C uen aa ce Hacbpum nubepanvsauyATa Ha EHEPruitHMA nasap B CbLOTBETCTBUME CbC
3akoHopgaTenctBoto Ha EC, cuuraHo ot 2020 r. 6Axa HanpaBeHW NpomeHU B 3aKOHa 3a
eHepreTMKaTta. Te3nm MPOMEHMW 3afb/KMXa KOMNaHuuTe fgAa u3bupaT [OCTaBUMK Ha
€NeKTpoeHeprus, BMECTO [Aa KyMyBaT eJIeKTPOeHeprya OT perynvpaHva nasap, Kbheto
OCTaHaxa caMo AOMaKWHCTBaTa. KbmM MOMEHTa e naaHupaHo oT aHyapu 2026 r., BCUUKK
notpebutenn (BKAIOUMTENHO AOMAaKMHCTBATa) Aa KynyBaT eHeprua oT csobogHuA nasap,
BbMNPEKW Ye MOMEHTDLT Ha Ta3n NbJHa NMbepanmsauma He e CUrypeH.

Cnepn kaTo nbiHaTta aunbepanusauua Bnese B cuna, paborata Ha masapa 3a npopaxkou
we 6bae PyHAAMEHTA/IHO Pas3INyHa, U LLe BbBEAE KOHKYPEHTHO HanpexKeHue B nasapure
3a NPOM3BOACTBO W npofaaxba Ha enekTpoeHeprus. pyru eneKTpoeHepruitHn KomnaHun B
Bbarapus e moraTt Aa ce KOHKypupat ¢ lpynaTta 3a npogdaskbu Ha KpaiHu notpebutennu,
BK/IIOUMTE/IHO Ha 6a3a LieHa, KauecTBOo, HageXAHOCT M YCNOBUA Ha AOCTaBKa.

PbKOBOACTBOTO BAPBA, Ye MbAHaTa finbepanusauma Ha eHepruiHMA nasap uie npesocrasu
Bb3MOXHOCTU Ha [pynaTa fa pasiumpu CBOMTe onepauvm W nasapeH gan u ve MpynaTa e B
Ao6pa no3muma 4a ce Bb3NoA3Ba oT AMbepanusaumaTa Ha nasapa.

B PUCK C8bP3aH C Knumama
Puck, cBbp3aH c NpeMuMHaBaHETO KbM HUCKOBBINEpoAHa UKOHOMUKA.
B no-ronsmaTa cv 4acT pUCKOBETE, CBbP3aHM C TOBA, NPOU3THYAT OT:

- [NpomAHa B NOAUTMKMTE W perynauuute B pes3ynTat Ha MNpuaaraHeTo Ha
€BPONENCKOTO 3aKoHOZaTesncTBO B obnactta Ha KAuMmata OT  CbOTBETHMUTE
perynatopHu opraHu B Peny6sivka bbarapus;

- [lpomaHa Ha 3aKOHOAATE/IHaTa paMKa B CbOTBETCTBME C €BPONENCKUTE KAUMATUYHU
perynauum n yCTaHOBEHUTE NOMUTUKMK;

- TpomsaHa B TEXHONOTUWTE, CBbP3aHM C AncTpubyTopcKaTa mpexa, Heobxoguma 3a
npemMuHaBaHe KbM BbI1epoaHO HeyTpasaHo obwecTso.

- OTtpuuatenHn edeKTn BbBPXY A[OCTaBUMUM WM KAWEHTHU, CBBLP3aHM C KAMMaTa,
KOUTO 3acsarat [pynaTa.

lpynaTa EnexkTpoxong cnasea A€WCTBALLOTO BLTPEWHO U MEXAYHAPOAHO 3aKOHOAATENCTBO B
obnactra Ha yCTOMYMBOTO Pa3BMTME, EKONOTUATA WU ONA3BaHETO Ha OKOSIHATa cpeja, B
CbOTBETCTBME C OCHOBHUTE LLe/IM U NPUHLMNN HA EeKONIOTMYHOTO npaBo. Mpegnpuemar ce
KOHKPETHW AENCTBUA M Ce cneasaT NOMUTUKKM MO OTHOWEHMWE Ha YCTOMYMBOTO pasBUTHE.
MosBaTa Ha PMCKOBE M HETATUBHM NOCAEAMLM OT N3MEHEHUETO Ha KAUMmaTa BbpXy 4eMHOCTTa
Ha rpynaTa ENeKTpoxond, KakTo U BAMAHWMETO My BbpPXYy WM3MEHEHMETO Ha KaumaTta ce
Hab/logaBaT M OUEHABAT TEKYWO. B pe3ynTtaTt ce npeanpuemaT KOHKPETHM AENCTBUA WU
ce CnegBat MoAUTUKM MO OTHOWEHWE Ha YMPaBAEHWETO Ha PUCKa W HamanABaHe Ha
Bb3ZelNCcTBMATa Ha MpynaTta BbpXy OKOAHATa cpeaa.



MpocnekT Ha EC 33 (5) STARCOM HOLDING
nocneaBalle emuTMpaHe

MpynaTa Mma 3aAb/KEHUA B PaMKWUTE Ha nosnutukata Ha EC B obnactta Ha eHeprunHata
edeKTMBHOCT U AeicTBawarta Cxema Ha 3aAb/KEHWATa 3a eHepruitHa epeKTMBHOCT B
CTpaHaTa U ce 3a4b/Kaga Aa npunara MepKu 3a HamanaeaHe Ha noTpebneHneTo Ha eHeprua
KbM KpanHUTe KAUEHTU.

»  [lpyeu cneyuguyHu 3a deliHocmma u ompacvaa Ha eHepauliHume
Opymecmea

TakuBa cneunduuHK 3a AEMHOCTTa U OTPacbNa Ha eHePrutHUTE JPYXECTBa PUCKOBE, MoraT
na 6bvaat:

- PuckoBe, CBbp3aHM C NpeKkbCBaHWa npu cHabaABaHETO C EeNeKTPOEHepruAaTa,
BK/IIOUMTENHO MOpagu HEenpeaBuaeHU NPUpogHu cbbutva (Hanp. 3emeTpeceHus,
6ypu nnun apyru npupogHn beacTeus) UAn Apyru UHUMUOEHTU, KaKTO W 3aBUCUMMOCT
OT K/I0Y0BM aKTMBKM (cneunduyHO 3a eNeKTPopasnpesenuTeNiHoTO APYKeCTBO);

- CbaebHu cnopoBe uau Apyru n3BbHCbAE6HW Npoueaypy uav aencrens;

- Puck ot n3bop Ha HenogxogALla NnasapHa cTpaTerus;

- PUCK OT HEBBH3MOKHOCT 33 3a4bpKaHe U HaemaHe Ha Ka4yeCTBeH NepcoHan;

- CTaukv UAv ApYry MHAYCTPUANHKN SENCTBUA, KAKTO M NPeroBopu ¢ Npodcbio3nTe morat
Aa HapywaT A4eiMHOCTTa UAN 4a YBeAvYaT onepaTMBHUTE pasxoan;

- PUCK OT HEBB3MOXHOCT UM OrPaHMYEHUA B OCUIYPABAHETO Ha NPUBJIEYEH pecypc,
BK/IOUUTENHO 3HAYMTE/IHO HapacTBaHEe Ha LeHaTa Ha GMHAHCMPAHETO U MPOMAHA Ha
NINXBEHWUTE NPOLEHTH;

[JpyxectBata OT rpynata Enektpoxong, ce CTpeMAT Tekywo ga Habniopasat n oueHasaTt
BCMYKM PUCKOBE CBbp3aHM C TAXHaTa AEMHOCT, Aa cnasBaT  MPUIOXKUMO 33 TAX
3aKOHOAATEeNCTBOTO, KaKTO U Aa CNefaT U A3 NPUBEXAAT AeNHOCTTa CU B CbOTBETCTBME C
BCUYKMN 3aKOHOAATE/THU 1 PErynaTopHU NPOMEHMN.

BbBeaeHO e LEeHTpanusupaHo ynpaB/ieHWe Ha PUCKOBETE, KOETO AaBa Bb3MOXKHOCT A3
Ce OLEHM afeKBaTHOCTTa Ha CbLUECTBYBALLMTE CUCTEMM 3a 3aLUMTa U [a Ce B3eMaT pelleHuna
3a BCUYKM HeoBxoaumMu Kopurupaum aeicTensa Ha Hueo Mpyna.

Couwo Taka ca paspaboTeHu cneunduyHu naaHOBE 3a Bb3CTaHOBABaHe cHabaABaHeTo ¢
enekTpoeHepruaTa cneg, 6eacTBMe M HEMPEKbCHATOCT Ha ENEeKTPONOAABaHETO, KOMUTO
MO3BONABAT Bb3MOXKHO Ha-6bP30TO aKTMBUPAHE Ha NOAXOAALM MEPKM 3a OrpaHu4aBaHe
Ha BbL3AENCTBMETO Cnef  nNpUpPogHo Ccbbutne wWAn MHungaeHT. BbBeaeHn ca M
3aCcTpaxoBaTeNHW  NPOrpamu  MOKPMBAlLM  WeETM Ha  aKTMBn  (OCHOBHO MO
enekTpopasnpeaennTesiHaTa Mpeska) u 3aryba nopagm npekbcsaHe Ha busHeca, Taka e Aa
ce MUHMMUN3NPa GUHAHCOBOTO Bb3AENCTBME HA TO3U PUCK BbPXY NapUYHUA NOTOK.

JenHocTTa no nogapbrKKa, MOAepHU3MpaHe M paswupsaBaHe Ha eNeKkTponpeHocHaTa
Mpea M3UCKBa 3HauuTeneH ¢puHaHCOB PECcypc, eBEeHTYa/IHO He OCUIYPABAHETO Ha KOMNTO
MOXe fAa [0Beae A0 Hem3nb/IHeHWe Ha WHBEeCTUUMOHHaTa nporpama opobpeHa ot
perynaTopa, NPeKbCBAeMOCT Ha CHabaABaHETO C eneKkTpoeHeprua, HEeBb3MOXKHOCT 3a
NPUCbeaMHABaHE Ha HOBM MOLWHOCTM M Ap. B Tasu nocoka npu HeobxogumocT
enexkTpopasnpeaenuTeNIHOTO APYHKECTBO Ce Bb3noa3BaT oT onuta Ha EBpoxong Bbnrapus AL
B NpUBANYaHE Ha PMHAHCMpPaHe OT 6aHKOBU M HEBAHKOBM MHCTUTYLMK, AbATOBU LEHHWU KHUXKA

v ap.



MpocriekT Ha EC 3a (§) STARCOM HOLDING

NOCNeABaLLC EMUTYPAHE

HeHaBpeMEeHHM AeiCTBMA B YNIPABNEHMETO Ha CbLIECTBYBALUM U/UAN MAEGHTUGNLMPAHETO Ha
NOTEeHLMaAHM PUCKOBE MOTaT A4a uMaT HebnaronpuaTeH edekT Bbpxy 6usHeca, PUHaAHCOBOTO
CbCTOAHUE MK pe3yATaTUTe OT AeMHOCTTa Ha rpynaTa Enektpoxona.

o 3ACTPAXOBATE/NIEH BUSHEC

Mpucbwure 3a Eepo MHwypwbHe Mpyn AL (EUM) KaTeropuu PpUCK, B KayectBoTo Ha
3acTpaxoBaTeneH XOAAWMHI, Cce uageHTuduuupat K KnacupuumpaT B CbOTBETCTBUE C
naeHTMOULMpaHUTe KaTeropmMu puck. Fpynata ngeHtuduumpa U pasrpaHuyasa cneaHute
KaTeropuu pUCK Ha KOHCONNANUPAHO HUBO:

" CeKTOpEeH PUcK

CeKTOPHUAT PWUCK Ce MOopaaa OT CbCTOAHMETO W TeHAEeHLUMWTE Ha passuThe B
3acTpaxoBaTeniHua ceKTop. OCHOBHUTE PUCKOBE, KOUTO OKa3BaT BAWAHUE BbPXY A@NHOCTTa Ha
CeKTopa, ca:

- NPOMAHA B TbPCEHETO Ha 3aCTPaxoBaTe/NHUN YCNYIU U NPOAYKTH;

- HaAMYME Ha roNAMa KOHKypeHuua u dparmeHTMpaHe Ha Na3apa;

- AMNCa Ha Bb3MOXHOCTM 3a pasiMpABaHe Ha nasapa MponopUUOHANHO Ha
yBe/NNYeHNETO Ha BpYTHNA BbTPELLEH MPOAYKT;

- WHOBAaLMOHEH PWMCK — HMUCKA YeCToTa Ha Cb3fgasBaHe Ha HOBM MNPOAYKTU OT
YCTAHOBEHWUTE UrPaun U HaBAM3aHE Ha HOBM TEXHOIOTUM, BANACLUM AECTPYKTMBHO Ha
nasapa;

- PWCKOBE OT NPOMAHA Ha HOpPMaTUBHaTa ypeaba — ocHOBHaTa AeMHOCT Ha KoMNaHuuTe
oT rpynata Ha EUlN ce ocHOBaBa Ha feicTBawara 3akoHoBa ypeaba, 6asupaHa Ha
MnatexocnocobHocT |l B CTpaHUTe uneHKM WM KaHAWMAaTkM 3a EC, Kakto M Ha
YTBbPAEHUTE MEXKAYHAPOAHM MPAKTUKM 3a ynpaBieHme Ha 3aCTpaxoBaTe/IHMA PUCK.

KomnaHuuTe B 3acTpaxoBaTtenHaTta rpyna EWI ce cTpemAaT fga orpaHuyaT BAMAHUETO Ha
CEKTOPHWUTE PUCKOBE CBBbP3aHM C NPOAYKTUTE U LieHWUTE Ha 3aCTPaxoBaTe/IHUTe YCiyry, Ypes
noaabpaHe Ha 6orata rama OT 3aCTPaxoBaTe/IHU U NPOAYKTU B LIMPOKO aneBepcuduumpan
nopTdeinn u npegnaraHe Ha HOBU NPOAYKTU CbOBPa3HO NPOMEHUTE Ha Na3apHOTO TbpCeHE.
CrpemexbT e KbM oboraTABaHe Ha ramaTa Ha npejnaraHuTe 3acTpaxoBaTeNHU MPOAYKTH,
KaTo B CbLOTO BpPeme Ce Hajara rbBKaBa UEHOBA NOJIMTMKA cbobpa3eHa € puUCKOBUA
npodun Ha KauewTa. pynata TbpcM M MHOBAaTMBHU pelueHusa B obnactta Ha HosuTe
TEXHOM0rMK, KaKTo B 061acTTa Ha Npogarkbute 1 BbBEXABHETO Ha HOBU NPOAYKTH, Taka U B
obnacrra Ha 06paboTBaHETO Ha LWETH.

3acTpaxoBaTesiHUTE APY}KECTBa U3BbPLUBAT PeAOBeEH Npernes Ha NpoayKTuTe U npunaraHe Ha
KOHKYPEHTHU LLeHWN, KOWUTO, CbOTBETCTBAT Ha TEXHUA aneTUT Kbm AafeHaTa 3acTpaxoBKa Ha
KOHKPETEH nasap.

[pynata npoab/mkaBa ga paboTu BbpXy BbH3IMOXKHOCTUTE 33 pasllMpABaHe Ha CBOATa
[EeNHOCT M3BbH TepuTopuaTa Ha PenybsvKka bbarapua upes gbliepHOTO cu gpyxectso 3[]
EBpouHc Afl kaTo yyacTHUK B EUHHMA eBponeickm nasap.

CeKTOpHMA PUCK Ce CnegM, KakTO Ha HMBO KOMMaHMA, Taka M Ha HMBO rpyna, ¢ uen
npegnpuemaHe Ha afeKBaTHUM U CBOEBPEMEHHU MEPKMW, B CbOTBETCTBME OT CbCTOAHUETO
M TEHAEHUMMTE Ha pasBMTUE Ha 3aCTpaxoBaTe/IHUA CEKTOP BbB BCAKa OT AbP>KaBUTE B KOUTO
onepupa lNpynata EUT.



MpocnekT Ha EC 3a (§) STARCOM HOLDING

nocnesauo eMnTrupaHe

=  Bbu3Hec PUCK, CBbP3aH ¢ HACTLNBAHETO Ha roNemu NpPeTeHuuu

CneunduruHm 3a 3acTpaxoBaTesHMs CeKTop GM3HeC PUCKOBE ca CBbP3aHWU C npeaaBABaHe
Ha roNemMu npeTeHumMn, KOUTo Morat aa 6baat CBbP3aHM CbC CAeaHuUTe:

- MpupoaHn bGeacteua: Te3u CbOUTMA MoraT Aa HaHecaT LWeTH CbC 3HaYMTeNeH
pasmep Ha 3aCTPaxoBaHO MMYLLECTBO Ha rpaKaaHn u GUpmMK, KakTo M Ha MOTOPHM
npeBo3Hu cpeactea (MINC).

Mo oTHOWeHMe Ha pa3mepa Ha NpeTeHuunUTe, KouTo Buxa BUAM HaHeceHU OT NPUPOAHMU
HeacTBMA Ha aBTOMOBUNHUA NapK, 3aCTpPaxoBaH B 3acTpaxoBaTeNHWUTe gapyxecTea Ha EWF, ce
CYMTa, Ye TOM € MUHUMaNEH npeasua ABa dakTopa:

- [pyecTBaTa npuTesKaBaT ronam noptdeisi OT 3acTPaxoBaHW cCpelly NPUPOAHK
6enctsma aBTOMOBMAM Ha TEPUTOPUATA Ha HAKOAKO CTpaHW, KoeTo BOAM [0
pasnpefeseHue Ha pucka oT Takuea 6e4CTBUA BbPXY ro/iiMa CbBKYNHOCT U CbOTBETHO
MUHMMM3MpaHe edekta ot BeacteuATa npeasus dakta, ye Te 3acAraT CUAHO
orpaHuYeHa TepuTopUSA;

- 3acrpaxoBaHuWTe aBTOMOOWAM Ca NECHO MOABUMMKHM WU CbOTBETHO PUCKLT OT LUETH
B C/eCcTBUe NpupoaHn 6eACTBUA € YacTMMHO HamaneH npeasug Gakta, ye yact oT
npupogHute Beactena ca NpeaBUAMMK, 3 TEPUTOPUANHOTO UM PA3NPOCTUPaHE e
CPpaBHUTENHO 6aBHO ¥ OrPaHUYEHo.

PasmepbT Ha LETUTE BbPXY 3aCTPaxoBaHO HeABMXKMMO MMYLLECTBO, KOUTO Apy)KecTBaTta
6uxa mMornM ga noHecar oT npupogHu 6eacTBuA ca orpaHUYEHU OT npesacTpaxosaTtesHaTta
nporpama, nogabpxaHa ot EUI. C uen cnepeHe U3NoXeHoOCT Ha nopTdeitna Ha ApyKecTBaTa
Ha PUCK OT NPUPOAHU CbOUTUA, Ha BCAKO TpMMeECeUMe ce M3roTeA OLEHKA 3a aKyMy/IMpaHnA
OT ApyXKecTeaTa PUCK OT TakuBa cbb6uTHa no CRESTA 30HM.

- KpynHu aBapuu: npeacTaBfABaT rojemMn MHAYCTPMAAHU PUCKOBE, KOWTO mMoraT aa
npeau3BuKaT KPynHU aBapum B 3aCTPaxoBaHu NPOMU3BOACTBEHN 0BeKTH.

3acTpaxoBaHWUTe roeMn MNPOU3BOACTBEHM OBEKTU 3aemaT U3K/IUUTENIHO He3HayuTeneH,
knoHsW, kbm 0, gan B nopTdeina Ha MpynaTta. TAXHOTO BANAHUE € CUAHO OFPAHUYEHO, Tbit
KaTo PUCKOBETE, CBbP3aHM C HaCTbMBAHETO Ha KPYMHWM aBapuu, Ca HaMmbAHO MOKPUTU OT
npesacTpaxoBaTteniHaTa npoTekuua Ha MpynaTa.

-  TepopuCTMYHM AEWCTBMA: TEPOPM3MBT 3acTpaliaBa 3acTpaxoBaHu obektu wu/wmau
MOKEe a3 npefAmn3BuKa HacTbMBAHETO Ha PUCKOBE, MOKPUTU OT 3acTpaxoBaTenHuTe
KomnaHuu, paboTteuwim B o6nacTTa Ha 06L0TO 3aCTpaxoBaHe.

Mo obuwmTe yCAoBMA Ha APYKECTBaTa B rpynata TepoOpPM3MbBT € MU3KAYEH PUCK, CbracHo
MeXAayHapogHa Knay3a G51 HO Mmpu KenaHue Ha K/AWEHTa M 3anaallaHe Ha AONbAHWUTENHa
npemMus, MOXKe Aa Ce NPeaocTaBu U TaKoBa NOKPUTHE.

o $HUHAHCOBO-UHBECTULIUOHHA OEAHOCT (UHBECTULIMOHHO
NOCPEOHUYECTBO U YIIPABNEHWUE HA AKTUBU)

PUCKBT B CeKTOpa Ha d)MHaHCOBOTO nocpeaHnNYecTso 1 ynpaBneHUE Ha akKTUBU € CBbpP3aH
C BWCOKATa BOMATU/IHOCT Ha AObArOBUTE W KanNUTanoBute nasapn, nNpoMeHUTE BB
(I)MHaHCOBVITe HaCTpoeHnA N UHBECTULMOHHATA KYy/ITYPa Ha HaCce/NeHUeTo.
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= [asapeH puUckK

MasapHUAT PUCK € BEePOATHOCTTa A3 6baat noHeceHu 3arybu unm ga He 6vae peannsmnpaHa
neyanba nop Bb3AENCTBMETO Ha HebBNaronpuATHM NPOMEHM B UeHUTe Ha ¢puHaHcoBUTE
WHCTPYMEHTU, Na3apHUTE NUXBEHU NPOLLEHTH, BaNyTHU KypCoBe 1 Ap.

MoAxoA 33 MUHUMM3MPAHE Ha Ma3apHUA PUCK:

- W3nonseaHe oT cTpaHa Ha KomuTeTa No pUCKa Ha aHANUTUYHU METOAM 3a OLleHABaHE
Ha OCHOBHUTE GaKTOPU, NPUCHLLM Ha TO3M BUA PUCK;

- HabniogeHune v NMMUTUPaHE HA CAENKUTE, KOUTO NOPaXAAT NasapeH puck;

- M3uckyemo opobpenne or CbBeTa Ha AMPEKTOPUTE Ha APYMKECTBOTO Ha BCUYKM
NOTEHUMANHW CAENKN CbC 3HaYUTENHA CTOMHOCT Y BUCOK NasapeH pucK

- ACHO pErnameHTUMPaHW OTrOBOPHOCTM HA CAYKUTENUTE BbB BCAKO 3BEHO Ha
WHBECTULMOHHMA NOCPEAHUK, KAKTO M TOUHU NPOLEAYPU MO OTYETHOCTTA.

[lpy»KecTBOTO C/eAin C MOBUILUEHO BHUMAHMWE W 3aCUIeH MOHUTOPMWHT MasapHUTE PUCKOBE
Ha ¢oHa Ha rnoBuuieHaTa BOMATUAHOCT Ha MeXAyHapogHuTe ¢MHAHCOBM Masapu C uen
NpeaoTBPaTABAHETO Ha MO-CbLUECTBEHU HEFaTUBHU Bb3AENCTBUA.

= LleHOBY pUCK

LleHOBMAT PUCK Ce pa3fens Ha MNO3ULMOHEH W cneumduyeH PUCK, NpomMsxXoxaalim ot
NO3ULIMMTE B ThPFrOBCKMA U MHBECTULUMUOHEH NOopTdein Ha nocpegHuKa. MO3ULMOHHMA PUCK,
BK/II0YBALLL, N3a3aPEH U IMKBU/AEH PUCK, CE CbCTOM OT 4Ba KOMMOHEHTA:

- [TbpBUAT KOMNOHEHT € HErOBUAT CneumMduUYeH PUCK, KOMTO € PUCKDBT OT NPOMAHA B
ueHaTa Ha AaAeH MHCTPYMEHT B pesynTtaT Ha ¢aKTopu, CBbP3aHW C eMUTEHTa WK
B CAy4al Ha [JepuBaTMBEH WHCTPYMEHT — CBbP3aHM C emuTeHTa Ha 6asosuA
MHCTPYMEHT;
- BTOPMAT KOMMOHEHT e HEeroBuAT 06l PUCK, KOMTO € PUCKBLT OT NPOMAHA B LEeHaTa
Ha LafeHUA UHCTPYMEHT:
¢ Nopaav NPOMAHA B PAaBHULLETO Ha JIMXBEHUTE NPOLEHTM, KOraTo ce OTHACcA A0
TbPryBaHU ObArOBM UHCTPYMEHTU WY AePUBAaTUBHU AbJITOBU UHCTPYMEHTH;
nam
* nopaguM NPOMEHM Ha nasapa Ha aKuuMW,  HeCBbP3aHU C KOHKPEeTHM
XapaKTEPUCTUKU HA OTAENHUTE GUHAHCOBM MHCTPYMEHTH, KOTaTo Ce 0THACA A0
aKUUKU AW AePUBATUBHU UHCTPYMEHTU BbPXY aKLUN.

KOMUTETBT NO pUCKa exeaHeBHO Habnlogasa no3vuuuTe B TbProBCKUA NopTdein, n upes
cbBEeTU 3a auBepcudmKaumsa Ha nopTdeina, ce crapae Aa MUHMUMU3MPaA NOTEHUMANHUTE
3aryby OT HEraTMBHOTO ABMXXEHME HA LiEHUTE Ha OTAenHuTe GpUHAHCOBU MHCTPYMEHTU B
noprtdeitna Ha NHBECTULMOHHMA NOCPELHMK.

C ornep Ha ofnpeaensHe Ha KanwuTas0BUTE M3UCKBAHWA 3@ NO3ULMOHEH PUCK, BKA. obuL n
cneunduden, pyxecTBOTO cnegu no3uumnmnTe:

1. Ha TbpryBaHuUTe AbATOBU UHCTPYMEHTH;

2. B aKUMuUTe;

3. B AepUBaTMBHU UHCTPYMEHTH;

4. npousTMYaLK B pe3yaTaT Ha NOEMaHe Ha eMWUCUN AbATOBU UHCTPYMEHTU UK

5. B NpegnpuATMATA 3a KONEKTUBHO MHBECTUPAHE B TbProBCKUA noptdenn.
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2.2. PucKoBe, CBbpP3aHU € XapaKTepa Ha LeHHUTE KHUXKA

v Puck om HenaaujaHe uau 4acmu4yHoO 3abaseHO naauidHe Ha 3advmuceHuUaMa Ha
emumeHma no 2aasHuuama u/unu nuxeume no emucuama

CnocobHocTTa Ha [lpy»ecTBoTo [a U3nnaLa rnaBH1uaTa u auxeute no obaurauuure e
B 3aBUCMMOCT OT 6baelmTe pesynTaTm oT AelHOCTTa Ha eMUTEHTA, KOUTO, OT CBOS CTPaHa,
3aBUCAT oT peguua daktopu. AKo [lpy»KecTBOTO He pa3nonara ¢ HeobxogumuTe napuyHu
CpeAcTBa 3a U3BbPLIBAHE HA Ab/IHKUMMUTE KbM 061MrauMoHepuTe NialaHua, To We cneaBsa Aa
OCUTypK 3a LienTa BbHWHO ¢puHaHCcupaHe. EMUTEHTa MoXKe Ja He ycnee Aa OCUrypu Takosa
duHaHcupaHe unm gopu ga ycnee, To aa 6bae NnpefocTaBeHO NPU MHOTO HEW3FO4HU YCIOBUA.
BcMuko ToBa MOXe [a MMa HEraTMBHO OTpaxkeHue Bbpxy OM3Heca Ha ApyXecTBoTo,
pesynTaTuTe OT AeWHOCTTa My M GUHAHCOBOTO MY CbCTORHWE. B TakMBa cay4aw, nhaulaHuATa
KbM obnauraumoHepuTe morat Aa 6bAaT cbluecTBeHO 3abaBeHW, a Npu HaAnuMeTo Ha
onpegeneHu obcToaTesCTBa, A0PU A3 He ObAaT M3BbPLLEHMN.

v Puck, cevp3aH ¢ naauiaHemo Ha naasauia (HebukcupaHa) nuxea No emucuama

MHBecTUTOpUTE TPAOBa Aa oT4eTaT, Ye BKAlouBaHeTo Ha EURIBOR KaTo KomnoHeHT npu
onpeaensiHeTo Ha BCAKO €4HO OT LWeCTMeceYyHuUTe NMXBEHW NIallaHuAa Ha u3gageHuTe
ot ,,CTAPKOM XONAUHT“ AN cepemroguwHy obavraumu BogM A0 NPOMEHAMBOCT U
AVHaMUYHOCT npu GopMMpaHe Ha pa3mepa Ha npeacroauwuTe B GbAELWOTO JIMXBEHU
naaulaHus, CbrNacHo NPeAoCTaBeHUAT noracuteneH naaH ot EmurteHTa.

3aembT e 3a CpoK oT 7 (cefem) rogMHu ¢ LLeCTMECEYHU KYNOHHU NAaLlaHnaA, U34ncneHn
Ha 6a3aTa Ha naasall, roAuLIeH NMXBEH NPOLEHT paBeH Ha cymata oT 6-meceynua EURIBOR +
Hap6aBKa oT 3.00% (300 6a3ncHu To4kM), Ho obwo He no-manko ot 5.00% n He noseye oOT
7.50% roaMLLHO, NPpU NUXBEHa KOHBeHuuA PeaneH 6polt gHU B nepuoaa Kvm PeaneH 6poit
AHW B roguHaTta (Actual/365L, ISMA — Year). Tpu paboTHM gHW npeau najexa Ha BCAKO
NIMXBEHO nnallaHe ce B3ema obaBeHaTa 3a TO3u AeH CTOMHOCT Ha 6-meceyHua EURIBOR v kbm
Hea ce pobasa Hagbaska ot 300 6a3ncHn Toukm (3.00%), kaTo obLaTa cToiMHOCT Ha cbopa um
He MOXKe Aa Hagsuwasa 7.50% roguiwHo. B cnyyalt ye Taka nosiydeHaTa CTOMHOCT € NO-HUCKA
ot 5.00%, ce npwunara mMHMUManHaTa ctoiHocT oT 5.00% roguwHa nnxsa. MNonyyeHata no
onucaHuMa MeToa NuxBa ce PUKCMpa M npuaara CbOTBETHO 3a NpeAacToAwmAa 6-mecedeH
nepuoa, cnen, Koeto ONUCAHUAT afropuTbm ce npunara oTHOBO. PasmepbT Ha JIMXBEHOTO
nnalaHe 3a OTAENHUTE 6-MeCeyHn MepuoaM Ce M3YWUCIABA KaTo nosydeHaTa ¢PUKCMpaHa
CTOMHOCT Ce mpunara KaTo NpocTa /IMXBa BbPXy HOMMHaNHATa CTOMHOCT Ha NpUTEXKaBaHuTe
obauraumm, CbOTBETHO BbpPXY OCTaTb4YHATa rMaBHULA, 33 OTAENHUTE 6-MeCevHn neprogu, npu
3aKpbriAHe A0 BTOPWA 3HAK Cnej [eceTMyHaTa 3aneTtad. 3a M3UMciABaHe CTOMHOCTTa Ha
NMXBEHUWA NMPOUEHT 3a MbPBUA WECTMECEYEH Nepuos, ce B3ema CTOMHOCTTA Ha 6-meceyHus
EURIBOR 3 (tpu) paboTHu gHK Npean eMUTUpaHETo Ha obanrauMoHHMs 3aem. B cnayyaii ye 3a
f[aTaTa, KbM KOATO TpabBa A4a ce B3eme CTOMHOCTTa Ha 6-meceuHua Euribor, European Money
Markets Institute (EMMI) no egHa unu gpyra npuymMHa He e 06ABUA CTOMHOCT, 3a M34MCIeHue
Ha NWXBeHWA NpoueHT no obauraumata, EMUTEHTHLT we u3nonsea nocnegHo obaseHata
CTOMHOCT 3a AaTa Npeaxokaalla aatata, KbM KOATO CAefBa fa Ce B3eme CTOMHOCTTa Ha
MHAEKCa.

Kbm MOMeHTa Ha u3aaBaHe Ha HacTtoswarta emucus obauraumm (08.04.2026 r.),
ctonHoctTa Ha EURIBOR e nono)kutenHa BenuyvmMHa B pasmep Ha 2.525%. B momeHTa
IUXBeHaTa NoAuTUKa Ha EBponeitckaTa ueHTpanHa 6aHKa e B MOCOKa Ha ,,3aTaraHe”, B onuT 3a
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HamasnaBaHe Ha NoBUweHaTa nHdnauua. ToBa OT CBOA CTpaHa bu HaTOBaPWUAO AOMB/IHUTENIHO
EMUTEHTa C OCUFYpABAHETO HAa AOMbAHWUTENHW, U3BBH NAaHUpaHWUTe cBOGOAHWM MapUYHU
noTouu, 3a Aa NoKpue HeobxoAMmUTEe CYMM 3a NIMXBEHU NalLaHus, KankyAnmpaHu C no-
BMCOKOTO HMBO Ha EURIBOR. OT gpyra ctpaHa [py»KecTBoTO 6U ce Bb3NOA3BanO OT cnaj B
NUXBEHUTE HMBA, onpeaeneHn oT EURIBOR u Tekywo Aa 3annalwa no-HWCKa MxBea, B cayya
ye nonnTukata Ha ELIB ce npomenn. NHeectutopute TpabBa Aa ca HascHo, Ye npu nogobeH
pa3Boii Ha Hamanasal cToMHOcTM Ha EURIBOR 6uxa nonyunnu no-HUCKa nunxeeHa
AOX0AHOCT OT obnunraymaTta, HO He MO-HUCHK OT pasmepa Ha NpesBapuUTeNnHO onpeaeneHuns
MUHUMYM, KonTo e 5.00 % Ha roauwHa 6a3a. MMeHHO c orneg Ha TOBa Aa HAMA TO/IKOBA BUCOK
PUCK OT NPOMEHNNBUNA IMXBEH NPOLIEHT 32 3a/103KEHVN MUHMMYM U MAaKCUMYM B 06LMA NuxBeEH
NPOLEHT.

v’ lleHoBU U NUXBEH PUcK

ChbuiecTByBa pUCK OT HebnaronpuaTHa NPOMAHA Ha LieHaTa Ha obaurauuaTa, KOATO ce
Ob/MKKU Ha nNpomaHa Ha npeobnajasalmTe NasapHM JMXBEHWU NpoueHTn, ocobeHo npu
Bb3MOMKHU pe3kn aswkeHna Ha EURIBOR KpaTkocpoveH nepuog, nopagu dakra ue
»NPUPaBHABAHETO" KbM TEKyLMTE Na3apHUTE HMBA Ha NasapHaTa KOMMNOHEHTa B JIMXBEHUA
NPOLEHT Ha 06AMraLMOHHMA 3aem Ce M3BbPLIBA BEAHDBXK Ha WecT meceua U A puKcupa 3a
cnepBawmA NOAYroAMLIEH NEpUoy, a He exxeaHeBHO. KbM gataTta Ha T03u [pocneKkT nnxeunTe
B EBpo3oHaTa ca BbB Bb3X0AALL TPEHA, NOpajn KOETo NMXBEHUAT PUCK 32 UHBECTUTOPUTE B
obnnrauMn ¢ nnasaly, MXBEH MPOUEHT € HapacTBal, HO MO-HUCBHK OT Te3n C PUKCUpaH.
0O6patHo, MHBecTUTOpUTE B O6AMraLMOHHM eMucUn C OUKCUpPaH JMXBEH MPOUEHT ca
13/10)KEHN Ha PUCK, CBbP3aH C NOKa4BaHe Ha nxsuTe B robaseH malwab, B T.4. OT NOKayBaHe
Ha nasapHuTe AMXBeHW HuBa B Penybnvka Bbarapua, npu KoeTto Aa ce OKaxe, 4ye Te
nputexaeat o6auraLmMm ¢ rno-HNCHK IMXBEH NPOLEHT OT NpeobnafaBaliua nasapeH JIMXBeH
NPOLEHT KbM AaAEHWUA MOMEHT.

v Puckoee npu eeeHmyanHa ngeacgow-la Usuckyemocm Ha O6ﬂu20gUOHHUﬂ 3aem

MoTeHUMaNHWTE MHBECTUTOPW CneaBa Aa MMaT NpeaBua, Ye Mpu HacTbnBaHe Ha
onpeaeneHn cbbuTna, HacToawma obanrauMoHeH 3aem CTaBa NpeacpoYHo usmckyem. Tosa
o6CTOATENCTBO BOAM A0 OnNpeaefneHn PUCKOBE, KaTo WHBECTUTOPUTE HAMA Aa MoraT ga
M3MbAHAT MbPBOHAYaHUTE CU NHBECTUUMOHHM HamepeHua. OcBeH ToBa, obauraunoHepure
HOCAT W JOMbAHUTENHW PUCKOBE, TbiA KaTo NpPKU eBeHTYa HO obsBABaHe Ha 0b6aAUraunoHHUsA
3aeM 3a NpefcpoYHO U3UCKYeM, JOBEpPEHMKa CfeABa Aa NPUCTbNYU KbM NPUHYAUTENHO
n3nbaHeHue BbPXy obe3neyeHmeTo. TOBa MOXKe [a Ce OKaXKe NO-MPOAb/IKUTENIEH NPOLUEC OT
npeaBapuTe/IHO OYaKBaHOTO (NOpaguM MOABa WAW MNPETEHUMM Ha APYrM Kpeautopw,
NPOUEAYPHU U 3aKOHOBM Bb3MOKHOCTU U Ap.).

v’ Puck om HenaawaHe HA 3acmpaxoeamenHo obeswuemeHue om cmpaHd Hd
Fapauma

Bb3moKHO e ga 6baaT Hanuue NpuMuMHKU, Nopagu Kouto MapaHTa Aa He U3MbAHU
3a4b/IKEHUATA CU MO NOAULATA — GUHAHCOBU 3aTPYAHEHMS, HECLCTOATENHOCT U Ap. Kbm
fpaTaTta Ha wu3rotBaHe Ha To3u [lpocnekt 3[ ,EBPOMHC” He u3NMTBan 3aTpygHeHus 3a
M3NAalaHe Ha 3aAb/UKEHUATA CU U HE Ce Hamupa B 3aTpy4HeHO $UHAHCOBO CbCTOAHMUE.
lapaHTLT Ma OTChAEH MHBECTULUOHEH KpeauTeH pelTuHr BBB- cbe,,cTabunHa” nepcnekrusa
oT Bbnrapckata areHuma 3a KpeguTeH PenTUHT, KOETO NokasBa CTabUAHOTO CbCTOAHME, B
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KOETO TOW Ce HaMupa KbM HacTOAUMA MOMEHT. HAma rapaHuuu, 4ye TeKywoTo ¢pUHAHCOBO
CbCTOAHME Le Ce 3a4bpXu v B 6bgeule.

V' PeuHeecmuuyuoHeH pucK

O6auraumoHepute no Tasu EmucuAa moraT fa He pasnoniaraT € EeKBUBANEHTHU
Bb3MOHOCTM 33 MHBECTUPAHE Ha CPeACTBaTa, KOUTO WE Nosy4aT OT JIMXBEHUW NNALWAHKA NO
EmucuATa, NpM CbluaTa MaM No-BUCOKa AOXOLHOCT B CpaBHeHwe ¢ Tasn no ObaurauyuuTe.
EdexkTUBHATa AOXOAHOCT 33 ONPeAeneH nepuoa nNpu UHBECTMpaHe B AajeHa obauraunorHa
eMUCHA 3aBUCK OT LIeHaTa Ha 3aKynyBaHe, ueHaTa Ha npogaxkba n goxopaa, nNpu KOWTO ce
PeUHBECTMPAT KyMOHHUTE NAaLaHWA OT CbOTBETHUTE Npuaobutn obauraumm. Bpb3kaTa ueHa
— JIOXOAHOCT, onucaHa no-rope, ce 6azupa Ha NPeanoNOKEHUETO, Ye CYMUTE OT KYMOHHUTE
nnawanma uwe 6baaT pPeMHBECTMPaHW Npu TOAMWHA [OXOAHOCT, paBHa Ha Tasu OT
MbpBOHaYaNHaTa MHBECTULMA. PUCKBT NPU PEUHBECTMPAHE € PUCKBT OT BAaraHe Ha cymuTe,
no/ly4aBaHu NpY IUXBEHUTE NALLAHUA N0 BPEME Ha NEPUOAA Ha AbpkaHe Ha Obaurauuute,
npy AOXOAHOCT, Pa3/IMyHa OT MONyYeHaTa A0 Nafexa Ha BCAKO eHO OT TAX. AKO CymuTe oT
KYNOHHUTE NNallaHMA Ce PEMHBECTMPAT Ha HMBA, NO-BUCOKM OT A0BUTaTa NPM AbPKAHETO UM,
eDEeKTUBHUAT A0X0[, OT MHBECTULMATA We 6bAe No-BMCOK OT MbpBOHaYaiHaTa AOX0AHOCT A0
nageka n obpartHo.

v' Puck om 06EGMHO usKynyeaHe om cmpaHa Ha Emumenma

Puck oT npeannaliaHe CbuieCTBYBa, KOTaTo B yC/10BMATa Ha EMucuATa e npeaBuaeHa
onuua B nonsa Ha EmMuTeHTa 3a 0BpaTHO M3KynyBaHe Ha obauraummTe npean nagexa. lMpu
ynpakHABaHE Ha Ta3u ONLUMA, MHBECTUTOPBT HAMA 1@ MOXKE @ U3MbHM MbPBOHAYaHUTE CH
WMHBECTULMOHHW HamMepeHua, [0KaTo oBauraumoHepute HAMAa Aa No/ayyaT OYakBaHMA CU
NUXBEH [0X0A4 npeau najexa Ha obauraumute. O6avraumoHepuTe, WMHBECTMPANU B
HacToALLAaTa €MUCKA, Ca M3NOXKEHW Ha PUCK OT NpeAniallaHe, Tbil KaTo B YCNOBMATA Ha
061MrauMoHHNA 3aeM e BK/IDUEHa ONUMA 338 NPeCPOYHOTO MYy U3KYNyBaHe.

v Puck om npoMsaHd 8 napamempume Ha emucuama obauzayuu

MpomeHu B yCcnoBMATA Ha 0BAMrauMoHHMA 33aemM ca AOMYCTUMW OTHOCHO BCUUKM
YCAOBMA M NapamMeTpy Ha 3aema (B T.4. OTCpouBaHe Ha Nafexa, NpomsaHa B pasmepa Ha
NUXBaTa, Pa3CcpoyBaHe Ha SIMXBEHW W FNAaBHUYHM MNalLaHWA, NPOMAHA BbB GUHAHCOBUTE
CbOTHOLUEHUA, KOUTO C/iefiBa Aa cna3Ba EMuTeHTa, KakTo u gobaBaHe Ha HOBM YCNOBMA U
napameTpu, HO Camo Npu YCN0BUe, Ye TakuBa npomMeHu ca ogobpenn ot OCO u ot EmuteHTa
M HE NPOTMBOPEYAT Ha YCNOBUATA, NPeaBUAEHU B NPUIOKMMOTO 3aKOHOAATENCTBO. TakuBa
npomeHu morat ga 6b4aT HanpaseHu npu peweHune Ha OCO, Ha KoeTo ca NpeCcTaBeHn He No-
Ma/IKo OT ABe TPETH OT u3gageHute obaurauum, C peleHme, B3eTo C MHO3UHCTBO He N0-MaJjlKo
OT TpW YeTBBLPTM OT npeacraseHuTe obauvraunm. ObnuraymoHepuTe, rnacysanu nNpPoOTUB
NPOMEHMTE MU He NpucbeTBanu Ha OCO, ca 06BbpP3aHM OT BaANAHO B3e€TOTO PelleHue Ha
0CoO.

v JlukeudeH puck

O6avraunnTe ca eMUTMPaHu NPU YCI0BUATA Ha MbPBUYHO HENybAMYHO npeanaraHe
(yacTHO nnacupaHe} no pepa Ha un. 205, an. 2 ot T3. Hama curypHocT, Ye MKBUAHOCT Ha
obauvrayumTe e Uma cned AcMyCKaHeTo UM 3a Tbprosua Ha BOB. ObaurauumTe morat ga
MMaT No-orpaHnyYeH BTOPUYEH Nas3ap U No-ronama NPOMEH/MBOCT Ha LeHaTa, B CpaBHEHNE C
KOHBEHUMOHaNHUTE ABLATOBU LEHHU KHWKA. JIMKBUOHOCTTa MOXe Ja uMMa CepuoseH
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HebnaronpuaTeH edeKT BbPXy NasapHaTa CTOMHOCT Ha obauraumuuTe. Bcuuko ToBa Moke A
[0Be/fle MHBECTUTOPMTE, KOUTO NOXENaAT Aa NPOoAaAaT B onpeaeneH momeHT obauraumm, Ao
3aTpyAHEHME Aa HanNpaBsAT TOBA, KAaKTO U A0 HenpeaBuaeHu 3arybu.

NuksungHocTtTa Ha O6anraummTe LWe ce onpeaens oT:
> HaAu4MeTo Ha A0CTaTbyYHO 3aMHTEpPecoBaHM NPOAABAYM U KyrnyBauun Ha nasapa;
> Ha/WYMeTO Ha AOCTaTbUHO ronsam 6poit O6avraumm B 06palleHme;

> Ha/AWuMeTO Ha NPUEMIMBa pasfnuka (cnpea) mMexay ueHute ,Kynysa” u ,npofasa”.
JIMKBUAOHUAT PUCK Ha obavraumumTe Le 3aBUCK 1 OT:

> pa3BUTMETO Ha Masapa Ha AbLArOBM LEHHW KHUXA Mo OTHOWeHue Ha obema w
pa3HooBpasneTo Ha NpeaiaraHUTe UHCTPYMEHTH;

A4

dUHAHCOBOTO ChCTOAHME Ha EmuTeHTa.

v' BaaymeH puck

HacToawara emucua obauraumm e AeHOMUHMUpPaHa B eBpo. He e Hanuue BaNyTeH pUCK
OT MHBECTULMATA, NOHEXE CPeACTBaTa Ca B eBpO. BasnyTeH pUCK CbLULeCTBYBa 33 MHBECTUTOPY,
YMWUTO MbPBOHAYANHM CPEACTBa Ca AEHOMMHMPAHW B Apyra BanyTa, pa3/MyHa OT €BpoO,
nopaau NOCTOAHHUTE NPOMEHM Ha BaAyTHUTE KypCcOBe. B KOHKpPeTHUA CAyYait UHBECTUTOPUTE
He noemaT BanyTeH PUCK NMPM NOKyNKaTa Ha HacToALLATa EMUCUA.

v WUHbaayuoHeH puck

UHPNAUMOHHMAT PUCK Ce CBbP3Ba C BEPOATHOCTTa MHGAaUMATa Aa nosause Ha
peanHaTa Bb3BPbLLAEMOCT Ha WHBecTUUMMTE. WHONAUMOHHWTE MPOUECU BOAAT A0
Hama/seHWe Ha peasiHaTa A0XOAHOCT, KOATO nony4asaT UHBeCTUTOpMTE. HapacTBaHeTo Ha
nHnaumaTa HamanABa MOKynaTenHaTa CMoCOBHOCT Ha no/yyaBaHWTe A0Xo4u  OT
obnvraumoHepuTe (MUXBEHM naawanua). UHBecTuTopuTe TPABGBa fa 3HAAT, Ye MHPNauuaTa bu
MOrna A3 Hamanu NoKynartenHata cnoco6HOCT Ha INXBUTE 1 FNaBHMLATA NO TO3M 3aem. Tosa
03HayaBa, Ye peanHaTa Bb3BPALLAEMOCT OT MHBECTUUMATA B 0baurauumte 61 morna aa 6uae
[LOCTa No-HUCKa OT HOMMHaNHaTa.

v Puckoee, c8bp3aHU € bvnz2apckusa nasap Ha YeHHU KHUxXca

Bb/rapckuTe nasapu Ha LiEHHU KHUXKA €a KaTo LAN0 A0CTa No-HeIMKBUAHW OT TakMBea
B rofieMun 3anafHoeBPONENCKU CTpaHn. Bb3MOXKHO € MHBECTUTOPUTE Aa pa3nonaraT c no-
Manko uHPpopmauma 3a 6bArapCKMA Nasap Ha LEHHU KHWXKA, OTKONKOTO € Ha/iu4yHa 33
[PY)KecTBa Ha ApyrM nasapu Ha LeHHW KHWKa. Bce oule uma wu3BecTHa pasivka B
PerynupaHeTo M Haa3opa Ha ObArapckuA nasap Ha LEHHW KHWXKa M B AelCTBUATa Ha
MHBecTuUTOpUTE, BpPOoKEepUTe M ApPyruTe MNasapHW y4yacTHUMUM, B CPaBHEHWE C Masapute B
3anagHa Espona n CALL. K®H cneau 3a paskpusaHeTo Ha uMHOOpMaLMA U CNa3BaHeTo Ha
Apyrute perynaTtopHu CTaHgapTU Ha HbArapckMa Nasap Ha LEHHM KHWXKA, 33 CNa3BaHETO Ha
3aKOHWUTE U M3daBa Hapeabu U yKasaHMA 33 3afb/DKEHMATa OTHOCHO pasKpuBaHe Ha
MHPOPMALIMA, TbPrOBMATA C LLEHHM KHUKA NPY HAIMYMETO Ha BbTPeLlHa MHGOPMALINA U ApYTK
Bbnpocu. Bce nak e Bb3MOMXHO Aa MMa Mo-manko nybamuyHo goctbnHa nHdopmauma 3a
ObArapckUTe ApPYMKecTBa, OTKOAKOTO OOMKHOBEHO Ce NpejocTaBA Ha pasfosioKeHue Ha
MHBECTUTOPUTE OT NYBANYHUTE APYKECTBA Ha APYIUTE Na3apy Ha LeHHW KHUXKA, KOBTO MOXKe
[a ce 0Tpa3su Ha LieHaTa Ha obaurauumTe.

(e

0L

prond
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v' [pomsaHa Ha pexcuma Ha 0aHbYHO 0bs1a2aHe HaO UHeecMUUUUMeE 8 UEHHU KHUMCA

CbluecTByBa PMCK TEKYLUMA AAHBUYEH peXUM Ha TpeTupaHe Ha p[aoxoawTte oT
O6auraumuTe ga 6bae npomeHeH B 6baelle, KoeTo 6u f0BeNo A0 MPOMEHN Ha faHDBUYHOTO
Bpeme 3a o6ANraLMoOHEpUTE, YHIUTO ePEKT HE MOKE Aa Ce NPELLEHN Ha TO3W eTan.

v' CnupaHe Ha _muvpzosusma ¢ Emucuama no uHuyuamuea Ha HG&.?OQHUﬂ OpeaH,
peayauparua nasap uau Emumenma

bbarapckata 3akoHogatenHa ypedba npefBuxkaa cayvau, npu KOUTO TbProBuATa C
LLeHHU KHUXa Ha [pyxecTBoTo Ha BPB moxe aa 6bae cnpsaHa. MNpu ycnosuAaTa Ha 3akoHa 3a
nasapute Ha GUHAHCOBM MHCTPYMEHTH, CbINAcHO 4n. 74 ot Mpasunata 3a Tbprosua Ha BB,
CoeeTbT Ha [upekTopuTte Ha BPB MOKe BpemMeHHO Aa cnpe TbpryBaHeTo Ha obaurauumm Ha
EmuteHTa. Bcako BpeMeHHO CNMpaHe Ha TbProsuaTa ¢ GUHAHCOBUTE UHCTPYMEHTH 61 umano
HebnaronpusaTeH epeKT BbPXY IMKBUAHOCTTA M LEHaTa Ha BbMPOCHUTE UHCTPYMEHTU.

4 OGnuaaguume He ca nodxodauia UHeeCMUYUA 30 HEONUMHU uHeecmumopu

OnuTHMTe nNPOodECUOHANHU WMHBECTUTOPWM MO NPUHLUMN HE 3akynysaT nofobhu
$UHAHCOBMN MHCTPYMEHTH, KaTO €AMHCTBEHA MHBECTUUMA, @ CaMO KaTo HauvH Aa HaMasAT
puCKa unu aa yeeaundat nevanbara c 06MMCneHo, npeLgHeHo 1 NoaxXoAALLO NOEMaHe Ha PUCK
B KOHTEKCTa Ha uanoctHute um noptdeinnun. MoTeHUManHUAT UHBECTMTOP He cieaBa ja
MHBECTMpPa B 06auraLMnTe, OCBEH aKO UMa ONMUTa U 3HAHUATA (CAMOCTOATEIHO MK C TOMOLLTA
Ha ¢UHAHCOB CbBETHMK) A3 OLEHM afEeKBAaTHO PUCKOBETE, KOMEHTUPAHWU No-A0AY B TO3M
nogpasfen v BAWAHMETO, KOETO Ta3u MHBeCTULMA 61 MMana BbpXy LANOCTHUA nopTdeinn Ha
MHBECTUTOPa M PMHAHCOBOTO MY CbCTOAHME. BCeKM NoTeHLnaneH MHBecTUTop B obimraumure
cnefBa Aa BHMAMATENHO A3 NPeueHM A0KO/KO e NoAX0AALLa Tasu MHBECTULMA B CBETIMHATA
Ha HeroBuA cobcTBeH cyyaid. B 4aCTHOCT, BCEKM NOTEHUMANEH UHBECTUTOP B obaurauuute
cnepBa pga: (i) MMa O0OCTaTbYyHO 3HAHMA M ONWT, 3@ Aa@ Hanpasu afeKBaTHa OUEHKa Ha
obnuraumnTe, NPEAUMCTBaTa U PUCKOBETE Ha MHBECTUPAHETO B TAX, KAaKTO M MHPOopMauuaTa
no To3u NpocnekT; (ii) UMa Bb3MOKHOCTTa Ha HaNPaBu UK Aa NOJTYYM KOHKPETHA aHa/IMTUYHA
npeueHKka, B KOHTEKCTa Ha HeroBaTa cob6cTBeHa PMHAHCOBA CUTYaUMA, Ha MHBECTUPAHETO B
obnuraumn n BAMAHWMETO, Koeto obnurauuute Buxa MManu BbPXY HEroBMA LUANOCTEH
uHBecTUumMoneH noptdeirn; (iii) uma pgocTaTwyHO PUHAHCOBM pPECYPCU M AMKBULHOCT, 3a A3
NnoHece BCUYKUTE PUCKOBE OT MHBECTMPaHe B ob6auraumuTe; (iv) pasbupa B getainnm ycnosuata
Ha obauraumuTe ¥ fa e 3ano3HaT ¢ pyHKUMOHUPAHETO Ha peneBaHTHUTE PUHAHCOBM Nasapu;
(v) 6bae B chcTOAHME Aa oueHu (cam MAKM C MOMOLLTA HAa GUHAHCOB CbBETHUK) Bb3MOXKHUTE
MKOHOMMYECKKM, GUHAHCOBW, PEryAaTUBHM U lOpUANYECKU GaKTopu, KOUTO moraT Ja
MOBNMABAT Ha WMHBECTMUMATA My B 00AMraumMuTe M Ha HeroBaTta cnocobHOCT pa noHece
noTeHUManHUTe PUCKOBE, aKO Te ce peannsmpar.
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3. UHpopmaLuA OTHOCHO eMUTEHTa.

3.1. ®upma 1 TbproBcKo HaumeHoBaHue Ha EMureHTa

TbproBcKoTo HaumeHoBaHue (Pupmara) Ha EmuTeHTa e ,,CTAPKOM XONAUHI, koeTo ce
M3MNMUCBa Ha NAaTUHULA NO cnefHusa HaumH: STARCOM HOLDING.

3.2. Ceganuuwe, npasHa popma, 3aKOHOAATENCTBO, AbPXaBa Ha yuypepsasaHe, agpec U
KOHTaKTU

CepanuuieTto Ha EmuTeHTa e bbarapus, rp. Copua 6yn. Xpuctodop Konymb 43 Tenedon:
+359 2 965 16 53, en. nowa: office@starcom.bg, MHTepHeT cTpaHuua: www.starcom.bg

MHBecTUTOpPUTE CneBa Aa oTyuTaT, e uHdpopmauuaTta Ha yebcaita Ha [py>KecTBOTO He
€ 4aCT OT NPOCNEeKTa, OCBEH aKo Tasn MHGOPMaLUA He e BKNIOYeHa U3PUYHO Ypes npenpaTka
B MPOCMeKTa.

Msacto Ha pernctpauma Ha EmuteHta e Penybauka Boarapus. [pykecTtBoTto e
pernctpuparo 8 TP ¢ EMK 121610851.

MpasHata ¢opma Ha EmMWUTEHTa e XONAMHIOBO aKuMOHepHo apyxectso (AL).
[py»XecTBOTO ynpaxHsABa AeWHOCTTa CM B CbOTBETCTBME C M3UCKBAHMATA Ha BGbarapckoTto
3aKOHOAATeNICTBO, B YaCTHOCT € pasnopeabute Ha T3 u 3MMLK.

3.3. UpeHTuduKauMoHeH Kog Ha npasHus cybekr (UKIMC).
NaeHTUOUKALMOHHUAT Kog Ha npaBHuA cybekT (MKIC) e 7478002012YQDDON7W28.

3.4. OCHOBHM (MaXKOpUTApPHU) aKLLUOHEPU
Mo cmucbna Ha § 1, 1. 14 ot 3MNMNUK, KOHTpOA e Hanuue, KoraTo egHo Auue:

a) npuTerkaBa, BKAIOYUTENIHO Ype3 AbLUIEPHO APYXKECTBO WAM NO cunata Ha
cnopasymeHue ¢ Apyro anue, Hag, 50 Ha cTto oT 6pos Ha rnacoeeTe B OCA Ha e4HO ApYrKeCcTBO
WK APYTO IOPUANHECKO NULE; UN

6) MoXke fa onpeaens NPAKO UAK HEMPAKO NOBeYe OT NOIOBMHATA OT YNeHOBETE Ha
YNPaBUTENHWUA N KOHTPOHUA OPTaH Ha e4HO IOPUANYECKO InLEe; UK

B) MOXE N0 APYr Ha4uH a3 YNPakKHsABa PellaBallo BAUAHWE BbpPXy B3EMaHETO Ha
pelleHUsa 8B Bpb3Ka C AeAHOCTTa Ha IPULNYECKO NNLLE.

Kbm AaTaTta Ha npocrnekTa maxkopuTtapeH akumoHep B EmutenTa (,Ctapkom Xonguhr”
ALl) e dnsuyeckoTo Anue AceH MuaKkos XpUCToB, KOMTO NpuTekaea npako 51 % oT akumuTe ¢
npaBso Ha rnac (npeacraenaBalim 46,42 % oT 06LWMA aKuMoHepeH KanuTtan). Ma)KopuUTapHUAT
aKUMOHEep He NMpWTEXaBa Pas3/IM4yHM Npasa Ha rnac. OCTaHanuTe akuumK € NPaBo Ha rnac ce
npuTexaeaT npako ot Kupun MeaHoe Bowos 34 % (npeagcrasnasawm 30,95 % ot obwys
aKuUMoHepeH Kanwutan) u Benucnas MunkoB Xpuctos 15 %. (npeacrasnasawm 13,65 % ot
0bwuA akuMoHepeH KanuTasn). B CTpyKTypaTa Ha Kanutana y4acTBa U lopuamnyeckoTo auue ,Mn
Ec AW KoHcentc Ec Ei“ (/llokcembypr), KOeTO npuTexaBa eAMHCTBEHO NMPUBMAETMPOBAHM
akumu be3 npaso Ha rnac, npeacragnasawy 8,98 % ot obuna akumoHepeH Kanutan . OceeH
n3bpoeHuTe nMUa, KbM fataTa Ha NPOCNEKTa He CbUIeCTBYBAaT APYrM GU3MYECKU Wan
IOPUAUYECK NLE, KOUTO Aa YNPaXKHABAT NPAK WKW HenpsK KOHTPON BbpXy AEMHOCTTa Ha

.
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ApyxectsoTo. B To3n cmucen, AceH Munkoe XpUCTOB ynparkHABa KOHTPoA Hag EmuTeHTa no
cmucbnaHa§1,T. 14, 6. ,a” ot NpeaxoaHuTe 1 3aKknounTenHuTe pasnopeadv (M3P) Ha 3NMMUK
(,KOHTPON e Hanuue, Korato edHo /WLE: a) NPUTENKaBa, BK/IOYUTENHO YPe3 AblUEepPHO
APYXKECTBO MAM NO Cu/laTa Ha CnopasymeHue ¢ 4pyro auvue, Hag 50 Ha cto oT 6pos Ha
rnacosete B OCA Ha e4QHO APYXKECTBO Wyt APYro lopuguyecko auue; wan 6) moxe aa
onpegens NPsKo UAN HEMPAKO NOBEYe OT NOMIOBUHATA OT Y/€HOBETE Ha YNpaBUTENHUA UAN
KOHTPO/IHUA OpraH Ha eHO PUANUYECKO AIMLE; WM B) MOXKE MO APYT HAYUH fa ynpaxHABa
pelLaBaly0 BAUAHNE BbPXY B3EMAHETO Ha PELIeHUA BbB BPb3Ka C AeMNHOCTTa Ha I0PUANYECKO
nnue’), BKNIUUTENHO U crnopea yn. 146, an. 1, T. 5 oT cbwymA 3aKoH.

3.5. AAMUHUCTPATUBHM, YNIPABUTENHU U HAA30PHU OPraHU U BUCLL PbKOBOAEH CbCTaB

Opranute Ha yrnipasneHue ca: OCA u nsbpaHua ot Hero CLl. OCA BK/IOYBA aKUMOHepUTe ¢
npaBo Ha rnac. Te yyacTBaT IMYHO MM YPe3 YMbAHOMOLEH NpeacTaBuTen. YncaeHocrTa Ha
C[l e oT TpUMa YNeHOBeE, KAaKTO cneaBa:

3.5.1. YneHoBe Ha YyNpaBUTENHUAT OpraH
NHbopmaLma 3a YNpaBAEHCKM y4aCcTUA B APYrn 4PYXKECTBa, U3BbH EMuTeHTa:

# MwuneH AceHoB XpUCTOB

Wme Munen Aceros Xpucros

[mowroct ManbanuTeeH BUPEKTOP U YaeH Ha ChBeTa Ha HMPeKTOPUTE CUNTAHD
o7 26.03.2026 1.

Cnymefien agpec rp. Codus, bya. ,Xpucrodop Koaymb” Ne 43

[aHHW 33 N3BbPLIBAHA AEMHOCT o Enektpoxong Tpeia EAL —~ YneH Ha CbBeTa Ha gupeKTopuTe;

KaTo Y/1€H Ha ynpaBuUTeneH nan o  Enektpoxong Npoaakbu EALl —YneH Ha YNpasuUTenHus CLBET;

KOHTPO/IEH OpraH u/unm o  Enexktpoxong WMNC EOO[ - Ynpasuten;

CbAPYKHUK M3BbH [lpyecTBoTo, | M3TOoYHOEBpPONECKa enekTpuyecka komnanus b.B. || — AnpekTop;

KOATO & 3Ha4MMa N0 OTHOWEHWE | | 13r0ypoeBponelicka eneKTprUIecka komnanus b.B. — AupekTop;
H YECTBOTO "

a Apy o WM3TouHoeBponeicka enekTpudecka komnanus BV Il — JupexTop;
o ,Cdunancn” EAL - YneH Ha CbBeTa Ha GUPEKTOPUTE;

o EnexktpoTto EOO[ - Ynpasuten;

Hama paHHM 33 Apyra u3BbpliBaHa AEWHOCT M3BbH EMWTEHTa, KOATO e OT 3Ha4yeHue 3a
EmuteHTa.

+  Kupun Neanos bowos

me Kupun WMeanos bowos

OAbwHoCT fipepcenaren Ha cvBeTa Ha guperrTopure 071 17.10.2001 r.

Cnymeben agpec rp. Codun, bya. “Apucrodop Koaymb” Ne 43

[aHHu 33 n3BbpLUBaHA AEMHOCT o ,EBpoxong bwnrapua“ A - Npepcenaren Ha YnpaBuTeNHWA CbBET M
KaTo YNeH Ha YNnpaBuUTeNeH UAN npeacTasnABaLy,

KOHTPO/IEH OpraH u/uam o "Enektpoxong Mpogaw6u" EAL - [peacepaten Ha HagsopHua

CbAPYHHUK U3BBH [pyHecTBoTo, CbBET;
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KOATO € 3Ha4yMMa No OTHOLEHWE
Ha [pyxecTBoTo

[aHHM 33 BCUYKM APYTY yHacTma
KaTo Y/1eH Ha ynpaBuTeneH uau
KOHTPONEH OpraH n/uam
CbAPYXKHUK Npe3 nociegnute 5
roavHu

Hactoauwu:

o

,CopeuHa” 00/ (c npeaxoaHo HaumeHoBaHue ,Ankomepc” ECO[)
— yNpaBuUTen U CbAPYKHUK npuTexasaul, 50% oT kanntana;
,Kanutan —3000” A — Npeacegaten Ha CbBeTa Ha gupeKkTopuTe;
,Ctapkom Xong” AL — 3amecTHuk-npegcepaten Ha CobBeTa Ha
OVpeKTopuTe;

,XeHCbH AceT MeHUmKMBHT” SlumuTua, Bennkobpuranua (Hanson
Asset Management Ltd) — aupekTop.

LYanawep Mpyn” AL —4neH Ha Hag3opHua cbBeT;

Hama gaHHu 3a gpyra M3BbpLUIBaHA AEWHOCT M3BbH EMMTEHTA, KOATO e OT 3HavyeHue 3a

EmutenTa.

b,

»~ Benucnas Munkoe Xpucros

Hme Beauncnas Muakos Xpucros
Onnmuocr YnaeH Ha chBeTa Ha aupextopute ot 01.08.2007 1.
Chyxwebew appec rp. Codusn, Byn. ,Xpucrodop KoaymB” Ne 43

[aHHu 3a U3BbpPLUBaHA A_NHOCT
KaTo YsieH Ha ynpasuTeneH uaum
KOHTPOAGH opraH u/uan
CbAPYHHUK M3BBH [lpy»KecTBOTO,
KOATO e 3Ha4yMma Nno OTHOWeHWe
Ha [py»ecTBoTo

o

o

,EBpoxong Bbarapua” Afl — YneH Ha YnpaBuTenHus cbBeT

,C ®unarncn” EALL (c npeaxopHo HaumeHoBaHue ,Ctapkom @uHaHc”
EAL) - NpencepaTten Ha CbBeTa Ha AMPEKTOPUTE;

,EBponHc Ocurypyeare Afl, Cronue”, CesepHa MakepoHua -
Mpeacepaten Ha CbBeTa Ha AUpPeEKTopUTe

LEnexktpoxong Mpopaxbu” EAL (cbec cTapo HammeHosaHue ,4E3
Enextpo Bbarapusa” Afl) — Ynex Ha Hag3opHua cbeerT.

Hama gaHHM 33 Apyra u3BbpluBaHa AeMHOCT M3BbH EMUTEHTa, KOATO € OT 3HayeHue 3a

EmuteHTa.

[py»ecTBOTO Ce NpeacTaBAABa OT U3NbAHUTENHUA aupeKkTop Munen AceHoB XpUCTOB.

[eitHoctTa Ha EMWTEHTa He e 3aBMCUMA OT MHAMBUAYaNHWA npodecuoHaneH onuT uam
KBaNMUPUKALUMA HA APYrM CAYKUTENW, BKAIOYMTENHO BUCW PHKOBOAEH CbCTaB W3BBH
yneHoseTe Ha CbBeTa Ha AUpPeEKTOpUTE.

3.5.2. KOHPAMKTN Ha UHTEPECH Ha aAMWUHUCTPATUBHMUTE, YNPABUTENHN U HAA30PHU

opraHm

Ha “CTAPKOM XO/1AUHI” Al He ca U3BECTHM NOTEHLMA/THU KOHDIUKTU Ha UHTEPECU Uan
Bb3HMKHA/NM TakMBa MO MOBOZ M3MbJHEHWE Ha 3aAb/KeHuATa Ha uvneHoBeTe Ha CJ, Ha
LpyKeCTBOTO M TEXHUTE YaCTHWU UAN APYTU UHTEPECH.

]
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3.6. MNpernepg Ha cTOnaHCKaTa geiHoCT.
3.6.1. OnucaHne Ha OCHOBHU AeiHHOCTU

,CTAPKOM XONOWHI“ ALl e XONAMHIOBO APYMKECTBO C npeameT Ha JelHOCT:
npuaobusaHe, ynpasneHune, oueHKa U npogaxba Ha ydacTua B 6bArapcku 1 YyXXaecTpaHHu
Apy)KecTBa, npuaobuBaHe, oueHKa M npogaxba Ha naTeHTU, OTCTbNBAHE Ha NMUEH3UK 3a
M3NOoN3BaHe Ha NaTeHTU Ha APYXKeCTBa, B KOMTO APYXKeCTBOTO y4yacTBa, puHaHCMpaHe Ha
LLPYKECTBA, B KOUTO [ PY’KECTBOTO Y4acTBa, BCAKA Apyra CTONAHCKa AeMHOCT, He3abpaHeHa oT
3aKOHa, NpM Cna3BaHe Ha CneunanHnuA peg 3a HeMHOTO U3BbPLUBAHE.

OcHoBHM aeiHocTy: CTapkom XonauHr Al e Apy»KecTBO OT XONAUHIOB Tun. OCHOBHAaTa
My AeNHOCT e NpugobusaHe 1 ynpaBneHe Ha MHBECTULMU B AbLUEPHU U APYTU APYHKECTBA,
M3BbPLIBA MPeAMMHO GpUHAHCOBA AEMHOCT, HO He M3BbPLIBA PUHAHCOBM ycnyrn. CTapKkom
XONAWHT He M3BBLPLIBA PEryNAPHA CaMOCTOATE/Ha ThbProBCKa AEMHOCT, TakaBa Ce M3BbpLuBa
oT AbluepHuTe Ha Ctapkom Xonguur Afl apyxecTsa.

,CTAPKOM XONAWHI“ Al e XONAMHroBO APYKECTBO U 3ae4HO C AbLIEpHUTE CK
KOoMNaHun 06pa3yBa MKOHOMUYECKA rpyna.

Kbm paTaTa Ha M3roTBAHE Ha HacToAawma npocnekT ,CTAPKOM XONAUHT” Afl nputexasa
KOHTPO/HO y4acTue B CIeHUTE ApyXHecTBa:

#  [OvuepHu Apyxecrsa

CrpaHa Ha y4YacTve B OCHOBHMA
Crapkom Xongur Afl Avpasa / Crpa OcHoBHa geliHocT % Ha y BH
Ha perucrpauus KanuTan

XONAUHTOBO APYKECTBO -

npuaobuBaxe, ynpasnexue,

oueHKanpuaobusaHe, ynpaBnexue,

. OUeHKa n npogaxba Ha
i Crapko WMHT -

Espoxong Bvarapua Al Buarapua . yuactanpogax6a Ha yyacTna B i 5; ;’;‘yM Xonaunur Al

6bArapckUBBLArapcKM 1 e

VHOECTPaHHU
APYKeCTBauyHAecTpaHHn
P : ApyxecTBa e e s i
X -
KynHTop Kenutbn Sinmutes, | XoHr KoHr YnpasneHue Ha akTusu E;g;coykom onaunr AlL
XeHcbH Accer - Crapkom Xonamur Afl -
Mewpryr | PeMMKOOPITIRR | Ynpasnene 13 usecTA 91.30%
DUHAHCOB M3UHT, FAPAHUMOHHU i

C ®dunaHcn EAJ (npean i EwAraous cAenku, npnaobusanna Ha Crapkom Xonauur Al —
Crapkom ®unanc EAL) P B3eMaHuA NO KpeauTu 1 apyra - 100%

$opma Ha PuHaHCMpaHe i

4 AcouMMpaHn U CbBMECTHU NpeanpUaTua

. [lvpasa /Crpana | % Ha y4acTve B OCHOBHMA

! Fep / Crp : OcHoBHa geliHocT i

. Ha perucrpaums Kanuran

‘ U3rpaxkaaHe 1 NoAAPBLIKKA Ha

: HOTOBONTaUYHY ENEKTPOLIEHTPaNM, |
¢ Crapkom Xonauur -

Conapc EHepaskn Afl i bbarapma TbProBUA CbC CONAPHU NAHENN U 24; A AL

aKCecoapu n Apyru 4enHocTm 8 °

Crapkom Xonauir Af,

061aCTTa Ha EHEPTMNHUA CEKTOP
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WU3rpagaHe n eKcnnoartauma Ha

06eKT! 1 CbOPbEHNA 33

; NPOM3BOACTBO Ha ENEKTPUYEecKa CrapKom XonauHr Afl —

Mera Eko EHepayun 00/, Bbvarapua €eHeprua OT KOHBEHLMOHANHKU U 359%
‘ Bb306HOBAEMU €HEPrOM3TOUHNLN

W apyrv eiiHocTM B 06nacTTa Ha

eHepruiiHnA cekTop

i

" Crapkom
. 50% (cvBmecTHO
. npeanpuaTne)

[eiHocT B cermenTa Ha BusHec n
YNPaBAEHCKO KOHCYATHPaHe

Avesta Hungary Zrt YHrapua

= Espoxong bvarapus ALl

Eepoxong bbvarapusa Al e OCHOBHaTa M Hait-3HauMMa MHBeCTULMA Ha Ctapkom Xonauur AL,

Espoxong Bbarapus, peructpupaHo B Bbarapus e nybanyHo ApyXKecTBO, C XO/N4MHIOBa
CTPYKTypa 1 pa3BuBa rpyrnosara cu AeWHOCT B HAKONKO OCHOBHUW HanpasieHna — eHepreTuka,
3acTpaxoBaHe 1 GUHAHCK (MHBECTULMOHHO NOCPeAHUYECTBO U YNPABIEHUE HA aKTUBW).

Bcuukum akummn Ha EBpoxong Bvarapua ALl ca peructpupaHu 3a Tbprosua Ha:

> OcHoBeH nasap Ha bvarapcka ®oHgosa bopca ALl, CermeHT Akuuu Premium, 6opcos
koa EUBG; n
> Warsaw Stock Exchange (GPW) Nonwa ¢ 6opcos koa EHG.

OcHoBHaTa AeiHocT Ha ,EBpoxong Ebarapua® Afl e cBbp3aHa ¢ npugobusaHe, npogaxba un
ynpaBneHue Ha ydactna u guHaHCcMpaHe Ha CBbP3aHM KOMMAaHUU.

L,EBpoxong Bvarapmna” Afl 3aeAHO C OblEpHUTE CA NOAXONLUHIOBU APYIKECTBA U TEXHUTE
onepaTMBHM KOMNaHUK 06pa3yBa MKOHOMMYECKa rpyna — pyna Eepoxona.

Kbm pataTa Ha M3roTBaHe Ha Hactoawwms npocnekT ,EBpoxong bwvarapua® Al nputerkasa
KOHTPO/IHO y4acTMEé B AbWEPHM APYXKecTBa onepupawim B CcekTopute: EHepreTuka,
3actpaxoBaHe n OuHaHCK, NoBeYe 3a AelHOCTTa Ha ,EBpoxong Bvarapua“ Al u gbliepHuTe
MY A,PYKECTBA € Ha/IMYHa Ha MHTEePHET CTpaHuuaTa Ha www.eurhold.bg.

OCHOBHM nNa3apu Ha rpyna Crapkom

Ypes gbuiepHUTe cu KomnaHuv EBpoxong e no3numoHnpaHa Ha nasapute B perMoHa Ha
LeHTpanHa, N3touHa 1 KOroustouHa EBpona.

#  EHeprumHuAT BUsHec onepupa egUHCTBEHO Ha TepuTopuATa Ha bbarapus;

# 3acTpaxoBaTeNHUAT BU3HeC e npeacTaBeH PErMoHasHO B HaM-LWIMPOKU rpaHuuy,
HeroBuTe onepauuu ce Pas3npPoCcTUPaT Ha TepuTOpUATa Ha LieHTpanHa, M3TouHa u
HOroustoyHa EBpona (Bu: PernoHanHo npeacraesaHe No BUAOBE YCAYTM / NPOAYKTH).

*  MHBeCcTULUMOHHO-PUHAHCOBATA AEMHOCT Npeasiara 1 UHBECTULMOHHO NOCPeHUYECTBO
8 lepmaHua, upes , EBpo-puHaHc” ALl KaTo uneH Ha poHposaTa 6opca BbB PpaHKdypT
— Deutsche Borse Xetra.
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> PervoHanHo npeAcTasaHe No BMAOBE YCAYrM/NpoayKT1 U nasapu

EHeprernxa

MpenoCTaBaHN YCAYTi Vi NPOAYKTH

Excnnoataums Ha enexTpopasnpesenmTenHaTta Mpexa KaTo CbBKYNHOCT OT
€NeKTPONpPOBOAM U CHOPBKEHUS CbC CPEAHO, HUCKO 1 BMCOKO HaNpexXeHue,
M3MOA3BAHN 3a NPEHOC U PAsNpPEAeneHNE Ha eNneKTPUYecKa eHeprus A0 KpaikmTe
KITMEHTH, NPUCLEAMHEHN KbM EneKTpopasnpeaenuTenHuTe Mpexu 3a Teputopus
CBbIMIACHO IMLEH3

Obuectseno cHabasBaHe C eneKTpUYecka eHeprus
Tbprosus ¢ enexTpuyecka exHepris

TwproBus C MHTErpupaHy cucteMn B 06nacTTa Ha MHGOPMaLNOHHN 1
KOMYHUKALMOHHY TEXHOIOTMM, KaKTO i IPEAOCTaBsHe Ha MHDOPMALIMOHRN,
KOMYHWUKaUMQHHA U TeXHOMOrMYH1 yC.ﬂerI

lNpennpoekTHY v NPOEKTHM NPOYYBAHMNS, MPOEKTUPAHE N MHXEHEPUHT Ha oBekTi
Ha eHepruiiHa MHAPaCTPYKTYPa, M3MbAHEHNUE HA CTPOUTENHO-MOHTAXKHM
REAHOCTH,

BusHec ycnyry, ThProBCKO KOHCYNTUpaHe, 3aKynysaHe n nipoaaxba Ha
CbOPBXKEHUA 1 MATEPNANN, MAPKETUHIOBU ¥ PEKITaMHN YCAyri

MNpOM3BOACTBO 1 THPIOBUS C EHEPTUsi OT Bb3COHOBSEMU U3TOUHNLN

Ovpxasa

Bbnrapus

Brnrapus
bwnrapus
Bbnrapus

Bunrapusi

Bwsirapus

Bunrapus

3acTpaxosaHe

Oopxasa

fipenoCTaBsiHy YOIV Y NPOAYKTA

»

O6io3acTpaxosaHe

XusaTo3zacTpaxosare
3acTpaxoBK1 Npu NbTyBaHe
JIVKBUAALUMS HA WETH — MOTOPHU kckoBe {fo 12.09.2024)

3acTpaxoBaTenHu yCayru CbrniacHo esponeiickaTa AUPeKTVBa 3a NpasBoTo Ha
ceobona Ha npenocTassHe HA yCnyry B paMkuTe Ha EBponeiickus coio3 (Ha Tesu
nasapu onepupa apyxkecrsoro .30 Espounc” Afl)

"

Bbarapus;

CepepHa MakenoHus;
YkpaiiHa;

Ipyaus;

PyMbHus (HeCBBLP3aHO
C rpaxpaHcka
OTFOBOPHOCT Ha
aBToMobuAMCTUTE)

Brarapus
YipaitHa
Mpuus

Wtanus;
Mopums (Know);
Wcnanns;
Monwa;
Fepmanus

DuHaHCK (MHBECTULIMOHHO NOCPEAHUUECTBO K YNipaBaeHne Ha aKTusn)

L L)

fipenocTasany yCryTy v NPOAYKTY

»

»

»

NEBecTNUnOHHO nocpeaHniecTBo

NHBecTMUMOHHO BaHkupaHe

YnpasrnieHvie Ha akTUBK

Bwnrapus;
Fepmanma (kato unex
Ha doHgosara bopca

BbB OpankdypT ~

Deutsche Borse Xetra)
Bvnrapus

Bonrapus
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KoHconnanpaHu ¢UHaHCOBM pe3ynTaTv Ha rpynata Ctapkom

B cneppawmte Tabnauuy e npeactaBeHa MHPOPMaLMA OT KoHcoAupupaHata AeNHOCT Ha
rpynata Ctapkom 3a 2025 .

> WHdopmauuma 3a npuxoauTe U nevanbure oT rpynosara geAHOCT

MNokasaren 2025r.
XUA. NB. (oanTMpaHun gaHHu)
Mpuxoau 0T eHepruitHa AerHocT 2571393
Pa3xo4M Ha eHepruitHa AenHocT (2 084 721)
feuanba oT eHepruitHa geiHocT 486 672
3acTpaxoBaTesnHu Npuxoamn 605 865
3acTpaxoBaTenHu pasxoam (512 909)
HeTeH pe3ynTaT OT 3aKyneHy npe3acTpaxosatenHu 4orosopu (42 896)
HeTHM dMHAHCOBY M MHBECTULMOHHM pa3xoau/(npuxoau) oT 3acTpaxosaHe 3284
MNeuan6a/(3aryba) ot 3acTpaxoBaTenHa 53344
Mpuxoan oT GUHAHCOBO-NHBECTULMOHHA AEMHOCT 16 864
Pa3xoau Ha GUHAHCOBO-UHBECTULMOHHA AEMHOCT (14 538)
MNevyan6a oT pUHAHCOBO-UHBECTULMOHHA gelHOCT 2326
BpyTHa neuanba 542 342
NMevan6a npeaun NMXBM, aMOPTU3aLMU U JaHBLKN 426 580
MNevanba npeau AaHbLMU 163 925
HetHa nevan6a 3a rogMHaTa OT NPOAbLKABALLM AEWHOCTH 135 201
HeTHa neyanba 3a roguHaTa oT NPeyCcTaHOBeHU AEeVHOCTU (778)
HeTHa neuyan6a 3a roguHata 134 423

UsmouHuk: ,Cmapkom Xonduxe” ALl cvenacHo odumupaH 200ulieH KOHCOAUAUPaH uHaHcos omuem 3a 2025 2.

» WNudopmauma 3a PMHAHCOBOTO CHCTOAHME Ha rpynarta CTapkom

Mokasaten 31.12.2025r.
XuA. NB. (oauTUPanK AaHHK)
06wo AKTUBM, B T.4.: 3674 225
HeTekyiwm AKTUBU 1591 208
Tekywm AKTUBIK 2083017
0O6uw0 CobctBeH Kanutan 316 916
Macusu, B T. 4. 3 357 309
Hetekyuiym Nacmen 1623 292
Texywm Macusn 1734 017

Usmounuk: ,Cmapxom Xonduxe” ALl cvenacHo odumupaH 200uilieH KoHConudupaH uHaHcos omyem 3a 2025 2.

> WHdpopmauma 3a rpynosuTte NapuyuHU NoTouu

foxkasaten 2025r.
XWUA. NB. (0gnTPaHN JaHHK)
HeTHW NnapnyHM NOTOLM OT ONEepPaTUBHA AENHOCT 536 768
HeTHM napM4yHM NOTOLM OT MHBECTULMOHHA AeiAHOCT {576 397)
HeTHu napuyHmn noToumM 0T GUHAHCOBA AEUHOCT 128 716
Mapun 1 NapuyHK EKBMBANEHTU B Kpaa Ha nepnoaa 287 489

UzmouHuk: ,,Cmaprom XonduHz” ALl cbenacHo 00umupaH 200uwWeH KOHCOAUOUPaH uHaHcos omyem 3a 2025 2.

4. OtrosopHu nnua ([leknapauuns 3a OTTOBOPHOCT)

EMUTEHTBT U YNBAHOMOLWEHUAT UHBECTULMOHEH MOCPEAHMK NOEMaT OTrOBOPHOCT 3a
CbAbPXKaHMETO Ha To3u [pocnekT, KOWTO e npueT ¢ peweHme Ha CL Ha “CTAPKOM XON4QUHr”
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Al. C nonaraHe Ha nognuca cv Hakpas Ha [pocnekta Minen AceHos Xpuctos, U3nbaHuteneH
avpektop, npeacrtasnasaw, “CTAPKOM XOAOUHI” Afl, boaH Hukonaes MuneHKos,
MambaHuTeneH aupektop u Meax MNetpos bantos, Mpokypuct, 3aegHo npeactasnasawm UM
,CbCTEMHABDB/1 BU3HEC CO/MIOLIBHCY EALl, aeknapupaT, Ye AOKOAKOTO MM € W3BECTHO,
nHpopmaumaTa, CbabpMKalla ce B lpocneKTa, CboTBeTCTBA Ha pakTuTe 1 ve B lpocneKkTa HAMa
NPOMYCKK, KOUTO MOFaT Aa 3acerHat HEroBMA CMUCHA.

CournacHo 3MNUK yneHosete Ha C[, Ha EmuTeHTa, a MMeHHO: Kupun VBaHos botuos,
Benucnae Mwunkos Xpuctos u MuneH AceHos XpUCTOB, OTFOBapAT CONMAAPHO 3a BpeauTe,
NPUYUHEHU OT HEBEPHMU, 3a6Ay)KAaBaLLM UM HEMbAHK AaHHK B [TpocnekTa. YneHoseTe Ha C[]
Ha EmwuTeHTa geknapupat, 4e ca MNONOXKMAM BCUYKM PasyMHM YCUAMA Ja Ce YBEepAT, 4e
nHpopmaLmaATa, NocoyeHa B MpocneKTa, 0TroBapa Ha GaKTUTE U He CbAbPXKa NPOMYCK, KONTO
€ BEepoATHO fa 3acerHe HelHuA cmucba. CefanuileTo M aapecbT Ha ynpasneHue Ha
“CTAPKOM XONAWHI” ALl ca rp. Codusa, 6yn. , Xpuctodpop Konym6” Ne 43.

Denan TletpoB lNaHTUNeeB e CbCTaBUTEN Ha OAUTUPAHUA TOAULLEH KOHCOAMAUPAH
duHaHcoBM ot4yeT 3a 2025 r. flenaH MNeTpos MNaHTUeeB OTrOBapA COANAAPHO C Y/IEHOBETE Ha
CA Ha EmMuTeHTa B Ka4ecTBOTO CU Ha aunue no 4ya. 17, an. 1 ot 3Cy. 3a speau, NPUYUHEHUN OT
HeBepHW, 3abNyXAaBaluy WM HEMbAHW AAHHW B CbCTAaBEHMA OT HEro GUHAHCOB OTYET Ha
EmuTeHTa. C feknapaumaTa c1 B Kpas Ha npocnekra JensH MNeTpos MNaHTunees geknapupa, ve
JNOKO/IKOTO MY € M3BECTHO, Ch/bpsKallaTa ce B npocneKkta uHdopmauma, npeacraseHa Ha basa
CbCTaBEHUA OT HEro GpUHAHCOB OTYET, € BAPHA, Mb/IHa U He e 3abnyxaasalua.

Oautop Ha ¢puHaHcoBUTe oTueTH Ha ,,CTAPKOM XONOUHI“ A 3a 2025 r. e oAUTOPCKO
ApyectBo ,,3AXAPMHOBA HEKCHMA” EQOQ, ¢ per. Homep 138 npu UAEC, BnucaHo 8 TP kbm
ABn ¢ EMK 200876536 1 cbe cesanuiue u agpec Ha ynpasnenue rp. Codpus, 6yn. "K. Beanukos"
Ne 157-159, npeacrasnasaHo oT ynpasutena JAdumutpuHa [AdumuTtposa 3axapuHosa.
OumuntpuHa Jumutposa 3axapuHosa c per. N2 0415 ot perncrepa npn MOEC e oTtroBopeH
0AWTOpP 33 0AMTa Ha FOAMWIHNA KOHCONMANPaH duHaHcoB oTyeT Ha EmuTteHTa 3a 2025 1. C
JeKnapaumsaTa cu B Kpasa Ha npocnekta JumnTpuHa QumMmunTpoBa 3axapuMHOBa B Ka4eCTBOTO 1
Ha ynpaBuTen Ha OAUTOPCKO ApPYyKecTBo ,3AXAPUHOBA HEKCMA“ EOOL 1 oTroBopeH oguTop
3a 04 MTa Ha rOAULLIHMA KOHCOMMAMPaH GUHAHCOB oT4eT Ha ,,CTapkom Xonguur” A 3a 2025,
J[leKnapupa, 4e AOKONKOTO M € M3BECTHO, CbabprKawiaTta Ce B Npocnekta uMHbopmauums,
npeAacraBeHa Ha 6a3a oAUTUMpPaHUA rogulueH KoHconuaupaH ¢duHaHcoB oTyeT 3a 2025 r. e

BAPHAQ, Mb/iHa U He e 3a6ny>K,u,aBau1,a.

JinueTto, rapaHTUMpPaLWO LEHHUTE KHUMKA, OTFOBapA CONMAAPHO C YneHosete Ha C[ Ha
eMWTEHTa 3a BpeaW, NPUUYMHEHM OT HeBepHW, 3abnyKaaBawy WM HEMbAHW AaHHU B
npocnekTa. B Ta3un Bpb3Ka ca u nognucuTe Ha npeacrasaasawmte ,34 EsponHc” AL MoanHa
UoHesa 1 PymaHa beToBa Ha nocaegHaTta CTpaHMUA Ha TO3UM NPOCMEKT.

B HacToAwMAT MPOCNEKT HE Ca M3N0N3BaHWU U3ABNEHMA U LOKNAAMW OT eKCNepTy.

MpepocraseHaTa MHGOPMALNA OT TPETU CTPaHM e Nyb/IMYHA U € Bb3NpousBeaeHa TOUHO
M LLOKOJIKOTO [lpy»KeCTBQTO € OCBE40MEHO 1 MOXKE 43 NPOBepu MHpopmauuaTa, nybamnkyeaHa
OT Te3U TpeTU CTPaHMu, He ca BGuan NponycHaTU HAKAaKBM (PakTW, KOUTO Buxa HanpaBuan
Bb3Npou3BeaeHaTa MHPOPMALMA HETOUHA WM NOABEXAAWA. M3TOUHMUUTE Ca NOCOYBAHU
CBOEBPEMEHHO NPU M3NON3BAHETO Ha MHPOPMALMATA N BK/IOYBAT:

e bbarapcka HapogHa 6aHka (www.bnb.bg);
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o  MuHucTepcTBo Ha puHaHcute (Www.minfin.bg);

e HaumoHaneH CTaTUCTUHECKM UHCTUTYT (Www.nsi.bg);
e THproBCKU PerucTbp KbM AreHums no BnuceaHmaTa (www.brra.bg).

e Komucua 3a puHaHcos Hagzop (www.fsc.bg)

MpocnekTvT e oaobpeH ot KOH, B KayecTBOTO 1 Ha KOMMNETEHTEH OPraH CbrAacHo
PernamenT (EC) 2017/1129 ¢ PeweHne Ne 318-E ot 19.05.2026 .

K®H opnob6psaBa npocnekTa eAMHCTBEHO ako OTroBaps Ha HanoxeHuTe ¢ PernameHT (EC)
2017/1129 ctaHaapTv 3a Nb/IHOTA, pa3bupaemocT U CbrnacyBaHoOCT.

Tosa of0bpeHue He cnefBa fa ce pa3rnexaa KaTo yTBbprKaaBaHe Ha EmuTeHTa uaun Ha
KauecTBOTO Ha LEHHWUTE KHMMKa, NPeaMeT Ha HacToAwmA npocnekT. MHBecTuTopuTte Tpabsea
camu Aa npeueHaT uenecbobpasHocTTa Ha MHBECTULMATA B LEHHUTE KHUXKA.

To3n npocnekT e M3roTBeH KaTto npocnekT Ha EC 3a nocnegpawo emuTupaHe B
cboTBeTCTBME C uneH 14a Ha Pernament (EC) 2017/1129.

5. ®uHaHcoBa nHpopmauuma

5.1. ®MHaHCOBU OTYETH

OAUTUPAHUAT rOAULLEH KOHCONUAMPAH GUHAHCOB OTHET Ha [lpyKecTBOTO (ChAbprKalLy,
OoTYeT 3a PUHAHCOBOTO CbCTOAHME, OTYET 33 BceobXxBaTHMA [0X04, OTYeT 3a MapuyvHuUTe
noTouu, OTYET 3a NPOMeHUTe B COBCTBEHNA KanuTan v NPUIOKeHUA), 3aeHO C O4UTOPCKUA
[OKNaj4 v oT4eTa 3a AeMHOCTTa 3a puHaHcoBaTa 2025 r. e onoBecTeH NO HAaA/IeXKHUA pea u e
JOCTbMNEH Ha MHTEpHeT-cTpaHuuaTta Ha KPH (www.fsc.bg), Ha cTpaHuuaTa Ha BB (www.bse-
sofia.bg), Ha uHTepHeT-cTpaHnuaTa Ha EmutenTa (hitps://starcom.bg/), KaKTO M Ha MHTepHeT
CTPaHMLUATa Ha MeauATa 3a paskpusaHe Ha nHdpopmauma (www.x3news.com). PuHaHcoBUTe
otyeT Ha “CTAPKOM XOJIAUHI” AL ca cbCTaBeHW B cboTeBeTcTBMe C MexayHapogHuTe
cTaHaapT™v 3a ¢uHaHcoeo oTuutaHe (MCPO), paspaboteHu u nybnukyeBaHu ot CbBeTa no
MeXayHapoaHu cuetosogHu ctaHgaptn (CMCC) u npuetw.

3a nepuoga Ha uctopuyeckata ¢uHaHcoBa MHPopmauuma B To3n lpocnekT nuncea
npomsaHa Ha pedepeHTHaTa BanaHCOBa AaTa, KaKTO M /IMNCBA NPOMAHA Ha CY4ETOBOAHATA
pamKa.

5.2. OauTHpaHa uctopudecka roguilHa GUHaHCcoBa MHGopmMaLus
5.2.1. OpuTteH goknag

FroauWHWAT KoHcoNuampaH dpuHaHcoB otyeT Ha “CTAPKOM XONOAWMHI™ Al 3a 2025 r. e
oanTMpaH. OAUTOPCKUAT AOKNAA OT PETUCTPUPAHMA OLUTOP € MPUIONKEH KbM TO3U OTYET,
KaTo B HEro He ce CbAbpKa KBannduuUMpaHo MHeHHe.

B 0AMTOPCKMAT A0KNaA KbM FOAMLLIHMA KOHCOMMAMPaH PUHAHCOB oTveT 3a 2025 . e
M3paseHo MHeHMWe, Cnopes KOeTo KOHCONUAUPaHUA $UHAHCOB OTYET AaBa BAPHA W YECTHa
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npeacTaBa 3a KOHCOAMAUPAHOTO GUHAHCOBO CbCToAHME Ha pynaTta Kbm 31 gekemspu 2025
r., HEMHWUTE KOHCONMAMUPAHN GUHAHCOBM PE3Y/TATH OT A@MHOCTTA U KOHCONNANPAHU NAPUYHN
rnoTouu 3a roguHaTa, 3aBbpliBalla Ha Tasu gata, B cboTBeTcTBME ¢ MCPO cyeToBOAHM
cTaHgapTy, npuetn ot EC u 6barapckoTo 3akoHoAaTencTso). B oantHuA goknaa He e nspaseHo
obptbllaHe Ha BHUMaHWE UM U3pasaBaHe Ha KBaANPULMPaHO MHEHME.

OAUTOPBT, OAUTUPAN FOAULLHUAT KOHCONuaMpaH uHaHCcoB otyeT Ha EmuTenTa 3a 2025
r. € 0AUTOPCKO Apy*ecTso ,3axapuHosa Hekcmna” EOOL, ¢ per. Homep 138, ypes ynpasutens
cv AumutpuHa AumuTtposa 3axapuHoBa. Aumutpuna umuTposa 3axapuHosa ¢ per. Ne 0415
oT peructbpa npu WUAEC e oTroBopeH oAUTOP 3a oOAMTa Ha rOAUWHWA KOHCOAWAWPAH
¢dvHaHCcoB oTt4eT Ha EmuTeHTa 32 2025 T.

5.2.2. Uuaukauua 3a apyra nibopmauua B lNMpocnekta, koaTo e 6una oguTupaHa ot
oaurtopurte

Hama gpyra nHpopmauua B MNpocnekTa, KoaTo e 6una oauTMpaHa oT oguTopuTe.

5.2.3. ®uHaHcoBUTe AaHHM B [IpocneKra, KOUTO He Ca B3eTM OT OoAUTUpaHuUTe
¢drHaHCOBM OTYETHM HA EMUTEHTA U TEXHUAT N3TOUHUK

B MpocnekTa He e BKAOYeHa Apyra MHPopmauma, pasiMyHa oT NpesCcTaBeHUTe faHHU OT
OAUTUPAHUA TOAUIIEH KOHCOAUAMpPaH ¢dnHaHCoB oTyeT 3a 2025 r., KaKToO M He e BKAI4YeHa
nHPOpMaLMA, KOATO He e 0gUTMPaHa, HO e 6una 06eKT Ha npernes 1 3a KOATO e U3roTBEeH
A0KNag 3a nperneg Ha He3aBUCUMUA 0AUTOP.

5.3. BcAKa 3HauuTeNHA NpomaHa BbB GMHAHCOBOTO CbCTOAHME HA rpynara, KOATO e
HaCTLNUANA CNep, Kpasa Ha nocneaHnsa GUHAHCOB Nepros

OcBeH CKNYeHUAT 06AUraumoHeH 3aem, NpeaMeT Ha HAaCTOALWMA NPOCMNEKT, OT Kpaa Ha
nocneaHvs GUHaHCOB NEPUOL, 3a KOMTO € HanWyHa oguTMpaHa puHaHcosa uHoopmauuma (31
nerkemspu 2025 r.), 40 gaTaTa Ha HACTOAWMA NPOCMEKT HE € HACTbNMAA 3HAaYUTEIHa NPOMAHA
BbB $PMHAHCOBOTO CbCTOAHUE HAa EMUTeHTa 1 rpynaTa.

6. Unpopmauua 3a TeHAEHUUUTE

6.1. Bcaka cbwectBeHa He6aaronpuATHa NPOMAHA B NEPCNeKTUBUTE Ha EMUTEHTa OT AaTaTa
Ha nocnegHuTe Ny6nuKyBaHu 0aUTUPaHK PUHAHCOBU OTHETH.

Hama cbiecTBeHW HebNaronpuUATHU NPOMEHU B NEPCNEKTMBUTE Ha EMuTeHTa OT AaTaTa
Ha nocneaHuAT nybnuKyBaH oguTMpaH GUMHaAHCOB oTyeT Kbm 31.12.2025 .

Ha emuteHTa He ca W3BECTHU TeHAEHLUMK, KonebaHua, U3UCKBAHWA, aHTaXKUMEHTU MK
CcbbUTUA, KOUTO e BEePOATHO A3 MMaT 3HauuTesleH epeKT BbpXy NepCrneKTMBUTE Ha eMUTEHTa
Hali-ManKo 3a TeKkywata ¢pMHaHCOBA roguHa.
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6.2.BcAKa 3HauuTe/IHA NpomaHa BbB PUHAHCOBOTO CbCTOAHME Ha lpynarta cnep Kpaa Ha
nocneaHua GUHAHCOB Nepuog, 3a KoiTo e nybaukysaHa puHaHcoBaTa MHPopmauuma, Ao
Aartarta Ha lNpocnekra.

OcseH emuTMpaHuAa oBAMrauMoHeH 3aem, MpeAMEeT Ha HAcTOAWMA MPOCMEKT, HAMAa
3HauyMTENHa NPomsAHa BbB GMHAHCOBOTO CbCTOAHME Ha lpynaTta crep Kpaa Ha nocneaHua
dunaHcos nepuog kbm 31.12.2025 r., 3a KoiTO e nybnnkyBaHa ¢uHaHcoBaTa MHGOPMaLMA,
no paTaTa Ha pocnekTa.

7. NoapobHu cBeaeHns 3a NpegnaraHeTo UM AONYCKaHETO A0 TbProBua

7.1. Peg 1 ycnoBua Ha Ny6IMMHOTO NpegsiaraHe Ha LleHHU KHWXa
7.1.1. YcnoBua, Ha KOUTO NOANEXU npeasaraHeTo

Emucuara obavraumm ce npegnara 3a AoMycKaHe A0 TbProBuA Ha peryaMpaH nasap Ha
LLEHHU KHUXaA.

O6ulata HOMMHANHA CTOMHOCT Ha HacToAwaTta emucus obsuraumu Ha EmureHTa e B
pa3mep Ha 200 000 000 (gBecta MununoHa) espo, pasnpegeneru B 20.000 (gBageceT xunaam)
6pos 0B6ukHOBeHM, GesHanuyHu, NOUMEHHM, JIMXBOHOCHM, CBOGOAHO nNpexBbpaAemy,
obesneyeHn obnuraumm ¢ HOMMHaNHa U eMmUcHoHHa cToiiHocT 10 000 (aeceT xmnagu) espo
BCAKa eAHa.

EmucusaTa obanraumm e nnacupaHa npv ycnoBMATa Ha YacTHO npegnaraHe ot EmuteHTa
ypes MM ,,CbcrenHabbn busHec ContowbHe” EAL.

CbrnacHoO ycnoBuATa 3a u3jaBaHe Ha emucuata obaurauuu, BCcudku obauraumm ot
emMucunTa LWe ce Npegnarart 3a AonycKaHe A0 TbproBUA Ha peryanpaH nasap Ha UeHHU KHMXKa
He no-KbCHO OT 6 (WecT) meceua OT W3gaBaHeTO Ha emwucuaTa obavraumn. Emucuara
obnuraumm e usgageHa Ha 08.04.2026 r. n cpoKa 3a M3NbAHEHME HA aHTaXUMEHTa Ha
EmuTeHTa No npeaxo4HoTo uspeyeHue e Ao 08.10.2026 r. ChrnacHo pasnopegbarta Ha u.
100a, an. 2 ot 3NMUK v ycnoBusTa 3a u3gaBaHe Ha 06UraLMOHHUA 3aem, aKo cnef n3TMyaHe
Ha 6 mecela OT eMUTUPaHEeTo Ha 06InraunoHHaTa emuncua obanraLumTe He ca AoONYCHaTH A0
TbProBUA Ha PErYAMPaH Nasap Ha LEHHU KHUXKa, EeMUTEHTLT N0eMa 334 b/IKEHMNETO Aa N3KYNK
obpaTHO 3anucaHuTe obauraumm ot obauraumoHepuTe, OTNPaBUAN MUCMEHO UCKaHe 3a ToBa.
M3KkynyBaHeTO Ha obauraymmTe ce U3BbLPLIBA B CPOK A0 7 AHM OT gaTtaTa Ha OTNpPaBeHoTo
WCKaHe Mo LeHa paBHa Ha EMWCMOHHATA CTOMHOCT Ha 3anucaHuTe obauraumn.

CpoKkbT Ha 06nMraunoHHMA 3aem € 7 (ceaem) roanHm, CUMTaHO OT gaTaTa Ha CKAloYBaHe
Ha 3aema, CbBMNajalla Cc gaTaTa Ha permcrTpayms Ha emucuaTta 8 UJl. EMUTEeHTLT UMa npaBso ga
noracu obanraummTe NpeacpoYHo. He e Bb3MOXKHO NpeaCcpOUHO noracsiBaHe Ha eMUCHATA 40
n3TMyaHe Ha 3 (Tpu) meceua OT gaTtaTa Ha CK/I4YBaHe Ha obauraumoHHua 3aem. Crep
n3TM4YaHeTo Ha 3 (TpM) Meceua OT JaTaTa Ha CKAOYBaHETO Ha o6aAurauMoHHMA 3aem,
NpeAcpPoYHOTO noracaBaHe Ha obaurauMoHHaTa emMucusa Moxe da 6bae peanvsnpaHo no
BCAKO Bpeme Mo MCKaHe Ha emMWTeHTa cnen eaHOMECEYHO MnpeamnsBecTMe, OTNPaBeHO OT
emuTeHTa A0 obnuraumoHepute. B cayvait Ha npeacpoOYHO NOracABaHe Ha emMUCUATa,
€MUTEHTBLT Ce 33a4b/KaBa fa M3NAaTH AUXBEHUTE M1alaHuA, Ab/XKUMU KbM AaTata Ha
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NpPeacpoYHo noracABaHe. Bb3mMOMHO € CPOKbT Ha emucuAaTa ga 6bae yabaxeH, cneg
opobpenne ot OC Ha obauraLuoHepuTe.

7.1.2. MepuoabT, BKAOUUTEAHO BCAKAKBM Bb3MOXHU M3MEHEHWA, npe3 KoiTo
npeanaraHeTo we 6bae OTKPUTO U ONUCAHUE HA NPOLLECa HA KAHAUAATCTBaHE

KopnopaTusHute obauraumm oT HacToAwWwaTa emucus Wwe 6baaT JOoNycHaTh 3a Tbprosua
Ha peryauMpaH nasap Ha LEHHW KHWXKa, cnel ogobpeHue Ha HacToawwmA MNpocnekt ot KPH, ot
faTa, onpesesieHa OT KOMMNETEHTHUA OPraH 3a CbOTBETHWUA peryampaH nasap, Ha Cerment
EuroBridge Market, opraHusunpaH ot E®b 1 perynupanua nasap 3a obauraummn, opraHuanpax
oT ®pankdypTckaTta PoHaosa bopca. TbproBumaTta c TAX ce npeycraHosaBa 5 (neT) paboTHM AHK
npeam nageska Ha emucuaTa (08.04.2033 r.). Mpn onpepeneHn xunoTesn, NOCOHEHU MNo-rope,
nepuoabT 3a Tbproeus ¢ O6auraunnTe Moxke Aa Ce yab/MKN WK Hamanu.

BropuuHaTa TbproBus Ha EmMUCMATa KOpMNopaTMBHU obnurauum we ce MW3BbPLUBA
CbrNacHe NpaBuAHUUMTE 3a gerHocTTa Ha BB, L, 3MMUK, 3NM®U, kakTo 1 nogsakoHosuTe
HOPMaTUBHM aKTOBE MO MPUAATaHETO UM.

7.1.3. OnucaHne Ha BbB3MOXHOCTTA 3a HamanABaHe Ha NOAMNMCKATa M HauMHa 3a
Bb3CTaHOBAIBAHE HA HaAMN/aTEHUTE OT 3aABUTENUTE CYMU

Bcnukn 20 000 6poa obnurauuu oT HactoAwarta Emucma ca 3anucaHm m usuano
M3NNaTeHu Npm TAXHOTO Heny61nYHO NpeanaraHe (4acTHO NaacupaHe).

Hactoawumat MNpocnekT e 3a gonyckaHe Ha BcMyku O6AMrauumn Ao TbproBUA Ha peryinpaH
nasap, C orfes Ha KOETO He Ca Bb3MOXHW OrpaHWYeHus B NpednaraHeTo Ha Beue
eMUTMpaHuTe 06auraumm NP CKNI0YBaHETO Ha 06ANraLMOHHNA 3aem.

7.1.4. MakcumaneH U MMHUManeH 6poit o6auraumumu, KOUTO MoraT Aa 6bAaT 3aKyneHu
OT e4HO Nnue

MuHMManHUAT 6poit, KOMTo MoXKe aa Hbae 3akyneH oT egHo nuue, e 1 (egHa) obavraums,
CbrNacHo AeWCTBaLWMUTE KbM HACTOALLMA MOMEHT Npasu/aa 3a Tbprosua Ha ,,bPE” ALl. Hama
orpaHuueHuns 3a makcumaned 6poi obauraumm, KOMTo morat ga 6bAaT 3aKyneHu oT egHo
NMue, CTUra Aa e Haauue CbOTBeTHO npeasaraHe 3a npopakba.

7.1.5. MeTtog v cpoKoBe 32 naawaHeTo Ha UeHHUTe KHUXKa U A0CTaBKaTa Ha LeHHuUTe
KHMXa

Mpu 3asBABAHETO 3a AONYCKaHe A0 TbProBWs Ha perynuMpaH nasap Ha HacToAliaTa
emucus obauraumm, EMWTEHTBLT wie MOWUCKA OT peryivpaHusa nasap CTapTUpPaHeTO Ha
TbhproBuaTa Ha o6aurauumnTe aa 6bae npu ueHa pesHa Ha 100% oT HOMUHaNHATa CTOMHOCT Ha
eaHa obauraumsa, KOATO HOMMHA/IHA CTOMHOCT CbBNaja U C EMUCUMOHHATa CTOMHOCT 3a egHa
obaurauus.

MnawaHnATa BbB BPb3Ka CbC CKAOUEHUTE CAEKU 33 NPUAO0BUBAHETO Ha LIEHHU KHUKA
ce u3BbLPWBAT CbracHo npasunata Ha L. Cnes okoHuatenHoto npupobusaHe Ha
obnurauuute B U, MHBECTUTOPBT MOXE [a M3MCKA OT MHBECTULMOHHWA nocpeaHuk, U aa
n3gafe YyLOCTOBEpUTENEH AOKYMEHT (T.Hap. AenosvMTapHa pasnucka). TbproBuata c
HacToAlaTa emncua obavraumm wie ce M3BbPLUBa B CbOTBETCTBUE C NPaBM/IaTa 3a TbProBusA
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Ha B®B, kakTo 1 ¢ MNpasunHuka Ha L. Cnen npuemaHe Ha obauraummTe Ha [py*ecTBOTO 38
Tbprosua Ha bPB, BCeKM MHBECTMTOP, KOMTO *enae ga npuaocbue nan npogaae Ha peryamnpan
nasap obauvraumn OT npepgnaraHaTa emucuaA, e Heobxoaumo Ja CKAoYM AOroBOp 3a
WHBECTULMOHHM YCAYTU C NINLEH3MPAH UHBECTUUMOHEH NOCPEAHUK M Aa Nofaje CbOTBETHO
HapegjaHe 3a nokynka/npogax6a, Kato MOMbAHW BCUYKKM HeobXxoaumu [AOKYMEHTH,
cbobpa3Ho npakTMKaTa Ha u36paHWA MHBECTMUMOHEH MOCPeAHMK M M3UCKBAHMATA Ha
HopmaTusHaTa ypeaba.

MHBECTUUMOHHUAT NOCPedHUK e ANMbXKEH Aa BbBeAe NopbykaTa Ha CBOA KAMEHT B
TbproBckata cuctema Ha B®B. Mpu cknouBaHe Ha caenka bBopcaTa M UHBECTULMOHHUA
NOCPEeAHNK — CTPaHMW NO CAe/KaTa M3BbpLIBAT HeobxoaumuTe 0enNCcTBMA 33 perncTpaumna Ha
caenxara 8 L. LU npukaiouBa CETb/IMEHTA NO CAENKATa B 2-AHEBEH CPOK OT CKAIOUYBAHETO W,
aKo ca Hanvue HeobXooMMUTE LEHHU KHUXKA U NAapuUYHK CPeacTBa U He ChLLecTByBaT Apyru
NPeYkn 3a TOBa M aKTyanu3upa KHWraTa 3a 6e3HanuuyHu ueHHU KHuxa (obauraumm) Ha
EmuteHTa. Caenku ¢ obavraumm OT HACTOALLATa €MUCMA MOraT fa Ce CK/AYBAT M U3BbH
perynvpaH nasap. MpexBbpASHETO Ha LEHHU KHUXKa U3BBH peryanpaH nasap ce ocbLLecTsaBa
CbFNacHO NpPeaBapUTE/IHO CKIOYEH A0TOBOP NPAKO MeX Ay CTpaHUTe - AOTOBOP 33 NOKYMNKO-
npoaaxkbata Ha KHMXKaTa. B TO3M cAyyaih, Avuata no CAenKkarta, 3a A3 OCHLIECTBAT
npexsbpnaHeTo Ha obnauraummte B LU, cnegBa Aa npeacTaBAT 4aHHWM U AOKYMEHTU npep
NMUEH3NPaH MHBECTULMOHEH MOCPEAHUK, U3BBPLUBALL AEWHOCT KaTO PErMCTPaLMOHEH areHT.
MHBeCTULMOHHMWAT NOCpeaHUK peructpupa (06asasa) caenkata Ha bPb KaTo ckntoveHa U3BBH
perynnpaHva nasap 1 u3BbpluBa HeobxoaumuTe AeCTBUA 3a pernctTpauusa Ha caenkarta s LU
" HEMHUA ceTbIMeHT. 10 aHanorMueH pea, Ypes MHBECTULMOHEH NOCPeaHUK, AeMCTBaLL, KaTo
pPEerMcTpauMoHeH areHT, ce W3BbPLUBA M MPEXBLPAAHETO Ha obauraumm B caydauTe Ha
AapeHue M HacnegsBaHe. MpexBbpasAHeTo Ha ob/urauumTe Ce CYMTa 33 U3BBPLUEHO OT
MOMeHTa Ha perucTpauma Ha caenkara s LA,

MnawaHnaTa no CKAKYEHU CAENKW Cnej NpuemaHe Ha obauraumute 3a TbpProsua Ha
peryampad nasap We Ce M3BbPLBA Cbr/IaCHO YCAOBMATA HAa U36PaHMA UHBECTULIMOHEH
nocpeaHuKk. Cnep, npuKnouBaHe Ha ceTbameHTa L, 3aBepsiBa KNMEHTCKATa NOACMETKA Ha
MHBECTUTOPUTE KYNYBauYMu CbC 3aKyrneHuTe oT Tax obauraunun. Y40CTOBEPUTENHN JOKYMEHTU
3a coBCTBEHOCT BbPXY KHMKa OT obavraumoHHaTta emucus Ha Emutenta morat ga 6bgar
3aaBeHu 3a u3gaeaxe ot LI/l ype3 MHBECTULMOHHUA NOCPELHUK, YUITO YC/IYrM MHBECTUTOPBT
n3nosn3ga.

7.1.6. MbAHO onucaHMe Ha Ha4YMHA M [arata, Ha KOATo we 6bgat nybaukyBaHu
pesynTaTute oT NnpegnaraHeTo.

Hactoswara emucna obnuraunm He e obekT Ha nybanyHo npegnaraHe. Emucuata e
naacMpaHa npu ycIoBUATa Ha YaCTHO NpeaaraHe.

7.1.7. O6wa cyma Ha UeHHUTEe KHWXXa, KOUTO ce npegnarar ny6aumuHo/ponyckar go
TbproBuA.

C HacToawma MpocneKT we 6bae 3asBeHO AOMNYCKaHe 40 TbProBUA Ha PeryampaH nasap
Ha 20 000 6pos 6e3HalAW4HWU, MOMMEHHM, CBODOOAHO NPEXBBPASEMU, NUXBOHOCHW,
obesneyveHy, HeKOHBepTUpyemM, 0OUKHOBEHM obaurauumu, nsgageHn ot EmuteHTa npu
yCNnoBMATa Ha YacTHO npegnaraHe. O6waTa HOMUHaNHA CTOMHOCT Ha emucuata € 200 maH.
eBpo.
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7.2. MnacupaHe U noemaHe

7.2.1 UmeTo 1 appeca Ha KoopauHaTopa/KoopAUHATOPUTE HA LIANIOCTHOTO NpeanaraHe
1 Ha OTAENHUTE HacTU OT NPeaNaraHeTo, KakTo U, fLOKONKOTO € U3BECTHO Ha EMUTEHTA AU
Ha NpeanoXuTeNs, Ha NMLATA, KOMTO NAACUPAT eMMCUATA B AbPKaBUTE, B KOUTO ce
M3BbLPILBA NpeanaraHerTo

MHBECTULMOHHUAT MOCPEAHUK, M36paH OT EMUTEHTA M YMbAHOMOLLEH A3 OCHLUECTBU
YaCTHOTO NJIacMpaHe Ha HacToAwaTa emucua obaurauun e CocreitHabbn busnec ContoWwbHC
EAZ, EMK 130999800, cbec ceganuiie 1 agpec Ha ynpasneHue rp. Coduna, byn. “Llapurpagcko
woce" Ne 101, BusHec ueHTbp AKTUB, eT. MapTep. HUTO YMBAHOMOLWEHUA UHBECTULMOHEH
NOCPeAHMK, HATO Apyru cybeKTH, ca ce CbIacunu Aa noemat emucuaTa Ha H6asarta Ha TBbpA
AHFaKUMEHT, KaKTo M Hama cybeKTu, cbraacaBaly ce Aa nnacupart emucuata 6e3 TBbpAa
AHTAKMMEHT WK NPU YCAOBMATA Ha LOTOBOPEHOCT 3a ,NONaraHe Ha MakCMManHu yeunus”.
Bcuukn KHMKA ca 61 yCnewHo naacupaHyu Npu yCnoBUATa Ha HenybivyHO npepsiaraHe
(wacTHo nnacupaHe).

Bcuuky obauraumm ot HacToAwWwaTa eMUCUA ca PperMcTpuMpaHn no cmeTku B L.
7.2.2 UmeTO U apgpeca Ha NaaTeXXHUTe areHTy U Aeno3uTapuTe BbB BCAKA AbpiXKaBa

HacToAWwoTo AonycKaHe A0 TbProBMA Ce peanu3upa Ha Teputopuata Ha Penybnuka
Bvarapus u Peaepanta Penybanka NepmaHua. Bcuuku obamraumm oT HacToAwaTa emmcus ca
peructpupadu no cmetku B LleHTpaneH [enosutap AA. MNnawaHuaTa NO AUXBUTE MU
rAaBHMLATA LWE ce M3BbpwBaT upes LeHntpanex fenosutap ALl, agpec Ha UA: rp. Codua, yn.
,Tpuywn” Ne 6, eT. 4.

B cvoTtsetcTBue ¢ ua. 70-71 ot HAPEABA No 8 ot 03.09.2020 r. 32 U3UCKBAHUATA KbM
AENHOCTTa Ha LeHTPanaHUTE Aeno3UTapy Ha LEeHHW KHUXKA, LEeHTPASIHUA PerncTsbp Ha LLEHHU
KHUXKa U Apyrv inua, OCbULECTBABALLM AENHOCTUN, CBbP3aHM CbC CETb/IMEHTA Ha LIEHHW KHUXKa,
eMUTEHTbT NPeBeXKAa HeTHaTa cyma 3a pasnpegensHe no obaurauuoHHaTa emucus cieg,
OTYUCAABAHE Ha Ab/IKNUMUTE AaHbLM MO cMeTKa Ha LleHTpanen [eno3uTtap AL, KOWTO OT cBOSA
CTpaHa pasnpegena CbOTBETHUTE CYMU MO CMETKM 3a CbXpPaHEHMe Ha MapuMyHu CpeacTBa Ha
KAVEHTU Ha ANuMUaTa, KOUTO CbXpaHABaT W agMUHUCTPMPAT (UMHAHCOBKM WHCTPYMEHTH,
BK/IIOYMTENHO U YyXKAECTpaHHUTE Takusa. Jlnuata, KOWMTO CbXpaHABaT U agMUHUCTPUpaT
GUHAHCOBM UHCTPYMEHTH, BKAKOUYUTE/IHO U YYXKAECTPAHHUTE TaKMBa, pasnpenensat CymuTe Ha
obavraunoHepuTe B CPOK OT 3 paboTHU AHM OT NoJsly4aBaHe Ha CbOTBETHATa CymMa.

MexxayHapoaHUTE MHBECTUTOPKU NOAy4aBaT M/alWaHUATa MO JIMXBU U FIAaBHUUM, Ypes
Clearstream Banking Luxembourg SA (CBL), pokonkoTto mexay LieHtpaneH aenosutap AQ n

CBL, B Ka4yeCTBOTO i Ha Aeno3uTapHa MHCTUTYLMA Ha PUHAHCOBU UHCTPYMEHT, € Ha/juue
M3rpageHa Bpb3Ka.

OcseH UeHTtpanen [enosutap Afl, He ca onpegeneHu gpyry NAaTeXHW areHTU no
HacToAWaTa emucua obauraumu.
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7.2.3 meTo M appeca Ha AULATa, CblNacMAM ce Aa Nnoemar emucuATa Ha 6asata Ha
TBbPA, aHFAKMUMEHT, U UMETO M agpeca Ha IMLATa, CbrNacuu ce Aa naacupar emucuara b6es
TBbPA aHFAXKUMEHT WM NPU CNOPA3YMEHUA 33 ,,0NTUMAZTHO NnacupaHe.

Hama cybekTH, KOUTO Aa ca Ce Cbriacuau 4a noemaTt emucuaTa Ha 6asata Ha TBBPA,
aHTaXKMMEHT, KaKTO M HAMa cyBeKTu, cbrnacasawym ce Aga niacupar emucuata 6e3 T8bpa
AHTAXKMMEHT M/ NPU YCI0BUATA Ha AOTOBOPEHOCT 3a ,,N0/1araHe Ha MaKCUManHu yeunmna”.

Emucuata obavraumm e nnacupaHa npu ycnoBUATa Ha YacTHO npeanaraHe ot EMuTeHTa
ype3s UN ,,CocTeitHabbn BusHec ContowbHc” EAL, EMK 130999800, cbe cepanuiie n aapec Ha
ynpasneHue rp. Codus, 6yn. "Llapurpaacko woce" Ne 101, busHec ueHTbp AKTHUB, eT. MapTep.
Bb3Harpa)kgeHueTo, KOeTo e MoaAyYn MHBECTULUNOHHUAT NOCPeAHMK 32 OCbLLECTBABAHE Ha
naacupaHeTo e B pasmep Ha 10 000 espo.

7.3. lonycKaHe A0 Tbproeua

7.3.1. UIHdopmauua Aanu npepnaraHuTe LLeHHUM KHUXKA ca UK we 6baar o6ekT Ha
3aAB/IEHNe 33 A0NYCKaHe 40 TbProBuA € Ornea Ha TAXHOTO pasnpocTpaHeHue Ha peryanpaH
nasap, Ha APYrM eKBMBa/NIeHTHM NAa3apM Ha TPETU AbPrKaBM, HA nNasap 3a pacrex Ha MCH,
KaTo CbOTBETHUTE Nas3apu ce Noco4Bar.

EmucuaTta obnauraumm ce npepsiara 3a AONyCKaHe A0 TbProBMA Ha Pery/npaH nasap Ha
LLEHHM KHWKA. IHBECTUTOPUTE, KOUTO MPOABABAT MHTEPEC KbM MpPeanaraHnTe LeHHU KHUXKa,
MOTaT 43 ce 06bpHaT KbM BCEKM UHBECTULMOHEH NOCPELHUK, YneH Ha BOE 3a ocbLyecTBABaHe
Ha CAenKa C npeasiaraHuTe KOpnopaTueHKU obanraymum.

Hactosawumar MNpocnekT e 3a AOMycKaHe Ha obavrauuuTe A0 TbProBMA Ha peryanpad
nasap Ha LeHH# KHuXkKa B Penybamnka bvarapua u Pegepanta penybavka Nepmannd, kato we
6bae 3asseHo gonyckaHe ao CermeHnt EuroBridge Market, opraHusupan ot BPB u
peryanpaHua nasap 3a obnurauuu, opraHusmnpa Ha PpaHkeyprckata PoHgosa bopca.

Yy)KAECTPaHHU UHBECTUTOPU, KOUTO HE Ca MECTHW /L@ M Bb3HAMepABaT Aa 3aKynAaT
obnvraumn, Tpabea Aa ce 3ano3HAAT C MPUACKUMMUTE 33aKOHWM B TEXHUTE IOPUCOUKLMUN.
Bb/irapCckUTE WMHBECTUTOPU, KAKTO M YyXKAECTPaHHUTE WHBECTUTOPKU (JOKONKOTO TOBa €
[ONYCTUMO 32 NOCAeAHUTE CbINIaCHO TOpHUA Naparpad) We MMaT Bb3MOXKHOCTTa fa 3aKynysaT
obauraumm Ha paBHM Havana, npy cnasBaHe Ha YCI0BUATA M peaa, MocoYeHn No-404yY.

Cnepn opobpsaBaHe Ha NPOCNEKTa 3a AONYCKaHE A0 TbProBua Ha perynunpaH nasap ot KOH
M BMUCBaHE Ha emucuaTa B peructbpa no un. 30, an. 1, 1. 3 ot 3KPH, HacToAwaTa emucua
LEeHHM KHMXKa We 6bae 3aaBeHa 3a Tbproeus Ha CermeHT EuroBridge Ha b®b. YkaseaHeTo Ha
ToBa 06CTOATENCTBO HEe TpAGBA Ccb3gaBa BNeyaTAeHWe, Ye AONYCKAHEeTo A0 TbprosBua Ha
LEHHUTE KHuXa Ha bPb HenpemeHHO we 6bae opobpeHo. KoHKpeTHUTE CpoKoBe 3a
AONyCKaHe A0 TbproBUA Ha peryanpaH nasap 3aBMCAT OT NpaBuaata Ha bPb 3a nnucTBaHe Ha
emucua GUHAHCOBU MHCTPYMEHTU U NO-KOHKPETHO BPEMETO, B KOeTo e 6bae pasrneaaHo
3asABJ/IeHMEeTO 3a AONYyCKaHe OT cTpaHa Ha b®b, konTo Kbm AaTa Ha NpPoCneKTa He Ca U3BECTHY,
CbOTBETHO EMUTEHTA He € B CbCTOAHME 1@ NOCOYM OYaKBaHa AaTa, Ha KOATO obnurauuute ot
HacTofWwaTa emmncus wWwe 6bAaT AoNyCHaTK A0 TbProBUA Ha peryaupaH nasap Ha 6Pb.

Kbm paTtata Ha Mpocnekta EMWUTEHTBT He Bb3HaMepABa Ja 3aABABa AONYCKaHE Ha
HacToAwWaTa emMmucna obnurauumn A0 TbProBUA Ha Masapu OT TPETU AbPXKABM M Nasapu Ha
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pacTesk Ha ManKku U CpeaHu npeanpuatua. BaxkHo e Aa ce uma npeasua, Ye cermeHTsT Ha BPb
Ha KOWTO e 6baaT AoNyCHATH LeHHUTE KHWMKA, NO3BONABA eAHOBPEeMEeHHaTa UM Tbprosua
Ha peryavpaHuTe nasapu B bbarapus n lepmaHua. Bonpeku ToBa e Bb3MOXKHO Ha caeasall,
eTan, EMUTEHTDBT fja npeanprMeMe AeiCTBUA 3a AONYCKaHe A0 TbproBuA Ha Te3u obauraumu
(ISIN koa BG2100013262) A0 TbproBMA M Ha AOPYrKM nNasapu, BK/MOYMTENHO U Ha
opraHuaupaHaTa oT UM ,Kanman“ Al mHoroctpaHHa cucrema 3a Toprosua MTF SOFIA.

KbMm AaTaTa Ha u3gaBaHe Ha MPOCTEKTa He Ce U3BbpLIBA NyBAMYHa MM YacTHa NoANKCKa
3a UEHHM KHWXKa OT CbLuMA MAK APYr KNac.

CbBETHT Ha AMPEKTOPUTE He NNaHupa B Bbaele emucnaTa obauraumu ga ce TbpryBa Ha
APy nasapu ot Abpasu B EC uamn TpeTu cTpaH MAn Ha MHOTOCTPaHHa CUCTEMA 3a TbProBuA.

Kbm paTaTa Ha u3roTteBsiHe Ha To3u pocnekT CbBETLT Ha AUPEKTOPUTE He npeaBuKaa
Apyra yacTHa uau ny6anyHa nognucka 3a obnvraumm oT CblMA KNac Uan Apyr Knac, uam 3a
APYT LeHHW KHWUXKA, KOUTO Aa Ce OPraHn3npaT e4HOBPEMEHHO C JIMCTBAHETO Ha HacToALATa
emucna obanraumm Ha 6Pb.

OuakBaHaTa [aTa 3a BbBEKAAHE Ha TbProBUA € OKOI0 HAYanoTo Ha M. tOHK 2026 T.

7.3.2. BCMUYKK peryanpaHu nasapy, eKBUBANIEHTHU Masapu Ha TPETU AbPKaBU WUAU
nasapw 3a pacrexx Ha MCI1, Ha KOUTO, AOKONKOTO e U3BECTHO Ha EMUTEHTA, Beye Ce TbprysaT
LLeHHM KHUMKA OT CbllMA KNac, KOMTO ce 1K LWe ce npegnara uam 4onycka ao Tbprosusa

Ha B®E ce Tbprysa emucus obauraumm Ha ,,CTAPKOM XON4AUMHI AL ¢ 6opcos Kog —
S28H 1 ISIN BG2100010110, KOATO € OT CbLIMA KNac KaTo HacToAwaTa emucusa obaurauym (ISIN
ko BG2100013262) npegmeT Ha gonyckaHe A0 peryanpaH nasap ¢ To3u MpocnekT. EmucnaTa
obavrauum e BbBefeHa 3a TbproBua Ha BB Ha 10.01.2012 r. Emucuata e ¢ 6-meceveH
dUKCUpaH KynoH paseH Ha 4.15%. BpoAT Ha LieHHUTe KHUKa OoT emucua obaurauymm c ISIN
BG2100010110 e 30 000 6pon, BcaKa € ocTaTbyeH HomuHan ot 492 eepo. O6uiaTa ocTaThuHa
HOMMWHAJ/IHA CTOMHOCT Ha emucuaATa e 14 760 000 eBpo.

[o pataTa Ha HacToAWMA NPOCNEKT, EMUTEHTHT @ n3Bbpna 17 rnaBHUYHU NAALLAHKUA Ha
obuwa cToitHocT 578 756,44 eBpo U 29 NnuxXBeHU NialiaHKA Ha obwa cToiHoct 11 153 174,10
€Bpo oT NbpBa emucua obaurayua ¢ ISIN BG2100010110 emutmpaHa ot Ctapkom XonguHr ALl

Kbm gaTtaTa Ha HacTOALLMA NPOCMEKT EMUTEHTDLT @ M3NAaTuUA BCUYKU NASEKUpaan cymu
no o6auraunoHHa emucua c ISIN BG2100010110.

B ncTopuyeckn naaH npes nepuoga ot emuTupaHe Ha obauraumoHHata emucua ¢ ISIN
BG2100010110 (15.04.2011 r.) po paTtata Ha npocnekra, EMWTEHTLT He e wu3nuTBan
3aTpyAHEHMA NO U3NNaLLaHe Ha 334 b/BKEHUATA CU N0 EMUTUPAHUAT 06AnraLuMoHeH 3aem, B T.
Y. INXBU U TNaBHULUM, KaKTO 1 He e AonycKan 3abaBa Mo TAXHOTO M3nnawaHe. EMUTEHTBT e
OoT/1aran MsnialWaHeTo Ha Ab/KMMM NafeXupanu NAUXBEHU U [NaBHUYHM NAalaHuma B
pamKkuTe Ha He noeeye oT 30 AHU, KOETO CNPAMO YCO0BMATa HA 06AUFaLMOHHUA 3aeM BNIUCAHM
B MpocnekTta 33 ny6aMuHO nNpeanaraHe Ha KopnopaTtueHu obaurauum c ISIN BG2100010110
He Ce CYMTa 3a HeusMmbAHeHWe unu 3abasa.

UHpopmaumaTa 3a BCUMKM OTIaraHua e 6una CBOEBPEMEHHO pasKpuBaHa no
npeaBuaeHus pea,.
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Mpocnekt Ha EC 3a
nocneABallo eMuTnpaHe

CovrnacHo pewenue Ha OCO ot 12.02.2026 r., ca NpoOMeHeHu cnegHUTE yCNnoBUA NO
emuncua obanrauymm c ISIN BG2100010110:

1. NpomaHa Ha nagexa

CpOKbT Ha emucuATa Ce yab/mKaBa C owe 5 (ner) roanMHn npu pascpoyBaHe Ha
3aAb/KEHWETO 3a NoracABaHe Ha rnaBHMLUATA No 06AUraLMOHHUA 3aem B OCTaTbYeH pasmep
Ha 14 776 335 (YeTMpuHageceT MUAMOHA CEAEMCTOTUH CeaeMAeceT M LWeCT XUNaam Tpucra
TPUAECET U NET) @BPO KbM aTaTa Ha yab/XkaBaHe Ha emucuaTta 15 Anpun 2026 r. n HOB KpaeH

CPOK 33 NoracABaHe Ha BCUMYKM 3ab/IKEHMUA 0 obnnraumoHHusa 3aem 15 anpun 2031 r.

2. NpremaHe Ha YCI0BUA 3a IMXBEHM W INaBHUHYHWTE NNALLAHMA 33 YABAKEHUA CPOK

2.1. Ha partata 15 anpwun 2026 r. cuuTtaHa 3a Havyano Ha HOBMA MOracuTeneH CPoK Ha
€MUCUATA, EMUTEHTBT LUE M3MNIaTU IMaBHUYHO NaawaHe B pasmep Ha 16 335,37 (wectHapecer
xunagu Tpucta Tpugecet v net u 0,37) espo.

2.2. lWectmeceyHUTEe AMXBEHU MNAWEAHMA M YACTMYHU NNaWaHuA No rnasHuUa ce
3anas3BaT, KaTo Ha gaTaTa Ha BCAKO JIMXBEHO NNallaHe eMUTEHTHT We M3nNala rnaBHuLa B
pa3mep Ha 60 000 espo. lNocnegHOTO INXBEHO NAaLLAHE 3aeAHO C NNaWaHeTO Ha OCTaTbYHUA
pasMep Ha rNaBHULATa Ce U3BBbPLUBA Ha Nageka Ha obnurayMoHHmA 3aem 15.04.2031 r.

3. ﬂpmemaHe Ha HOB noracuTeneH nnaH

O6J1VIFaIJ,MOHHIAﬂT 3aem e Gbﬂ,e rnoracABaH NMpu caegHus HOB NOoracuUTe/1IeH NaaH.

NMoracuTtenex nnad BG2100010110
NopegHocT Ha Aara Ha MoracasaHe Ha OcratbuHa Peanen Pasmep Ha 06wWwo naawaHe Ha
ANXBEHO AUXBEHO rnaBHULUa B rnasHuua B EBpo 6pon KYNOHHUTE rNasHULA M KYNOH
nnauaHe 3a nnawade Espo AHU B nnawaHuA B B EBpo
HOBUA nepmopa Espo
nepuoga,

HaJano Ha 15-Apr-26 | 1633537 € 14 760 000,00 € | 182 306 608,96 € 32294433 €
HOBHUA CPOK Ha
eMmucHaTa
NMbpBO 15-Oct-26 | 60 000,00 € 14700 000,00€ | 183 306 270,00 € 366 270,00 €
BTOPO 15-Apr-27 | 60 000,00 € 14640000,00 € | 182 305 025,00 € 365 025,00 €
TpeTo 15-Oct-27 | 60 000,00 € 14 580 000,00€ | 183 303 780,00 € 363 780,00 €
YeTBBPTO 15-Apr-28 | 60 000,00 € 14 520000,00€ | 183 302 535,00 € 362 535,00 €
nero 15-Oct-28 | 60 000,00 € 14 460 000,00 € | 183 301 290,00 € 361 290,00 €
wecTo 15-Apr-29 | 60 000,00 € 14 400 000,00€ | 182 300 045,00 € 360 045,00 €
cegmo 15-Oct-29 | 60 000,00 € 14 340 000,00 € | 183 298 800,00 £ 358 800,00 €
ocMo 15-Apr-30 | 60 000,00 € 14 280000,00€ | 182 297 555,00 € 357 555,00 €
neseTo 15-Oct-30 | 60 000,00 € 14 220 000,00€ | 183 296 310,00 € 356310,00€
neceto 15-Apr-31 | 14 220 000,00 € -€ 182 295 065,00 € 14 515 065,00 €
OBl pa3mep 3a 14776 335,37 € 3006675,00€ | 17783 010,37 €
YABMKEHWA CPOK Ha
emucunaTa;

OcBeH rope nocoveHaTa emucus, EMUTEHTBT He e usgan gpyra emucua ob6anraumm, KOATo
Aa e gonycHaTta o0 Tbprosua Ha peryanpaH nasap. EMUTEHTHT He e M3gasan eMUcHa LUEHHU
KHWXKa, KOATO Aa Ce TbPryBa Ha €KBUBAJIEHTHM Nas3apu Ha TPeTu OAbp)KaBu UAKW Na3apu 3a
pactex Ha MCT1.




MpocnexT Ha EC 33 (§) STARCOM HOLDING

NOCAEABALLO EMATMPaHE

8. CobuecrseHa MHPOPMALUA OTHOCHO LEHHUTE KHWUMA, KOWUTO Lie ce
npeAnarat/ponyckar Ao Tbprosua

8.1. Onuncanme Ha BUAA W KNaca Ha LIEHHUTE KHUXKA, KOWUTO Ce npeanarat/ponyckar go
Tbprosusa, BKAOUYUTENHO MexayHapoaHUA UAEHTUDUKALMOHEH HOMEP Ha LLIEeHHUTE KH1XKa
- ISIN (International Security Identification Number)

Emutupanute obauraumm, KOUTO Ca npegmeT Ha [AONyCKaHe A0 TbproBua Ha
perynvpad nasap, ca 20 000 6pos, obukHOBeHW, Ge3HanU4YHU, NOMMEHHM, CBOBOAHO
NPEexXBbpPaAEMU, IMXBOHOCHM, 0Be3neyYeHr, HEKOHBEPTUPYEMM, BCAKA C HOMUHAIHA CTOMHOCT
10 000 eBpo (0610 200 000 000 eBpo). O6AUraLMUTE OT HACTOALLATA EMUCHA Ca OT EAMH Knac
M AaBaT egHaKBM NPaBa Ha NpuUTeXaTenute cu.

ISIN koA Ha emucuaTa obanraumm — BG2100013262.

8.2. Banyra Ha eMUTHpPaHUTE LEHHN KHUKA
Emucuata obanraumm Ha “CTAPKOM XON4AUHT” ALl e B eBpo.

8.3. fleknapauua 3a pelweHUATa, paspeweHnaTa n oaobpeHnnaTa, No cMaaTa Ha KOMTO ca
6UNAN eMUTUPAHU LEHHUTE KHUKA

EmucuaTa obavraummn Ha “CTAPKOM XONAUHI” ALl e usgageHa cbrnacHo PeweHue
Ha OCA Ha gpyskectBoto oT 01.04.2026 r. PewweHMeTo € B3eTO Ha OCHOBaHMe 4. 204, an. 1 oT
T3.

C nocoveHoTto pewenune Ha Cfl, EMUTEHT®LT e noen 3agbakeHneTo Aa npegnpueme
BCUYKKU HEOBXOAMMM NpaBHU U aKTUHECKN AEICTBUMA C OFNEA Ha TOBa Aa OCUIypW, ue
O6auraumnute ot EMucuaTa we 6baat gonycHaTM Ao Tbproeus Ha BOB B cpok ot 6 (wect)
Meceua cneg Aatarta Ha usgasaHeto . EMucuaTa obaunraumm e usgagena Ha 08.04.2026 r. un
CPOKa 3a M3NbAHEHME HAa aHrakMmeHTa Ha EmuTeHTa no npeAxoAHOTO M3peueHune e Ao
08.10.2026 r. CvrnacHo pasnopeg6arta Ha 4n.100a, an.2 ot 3MNMUK 1 ycnosuaTta 3a usgasaHe
Ha 06/1MrauMoHHMA 3aem, aKko cfef M3TMYaHe Ha 6 Meceua OT EMWUTUPAHEeTO Ha
obnuraumoHHaTa emucus o6aurauumTe He Ca AONYCHATH [0 ThProBUA Ha perynupaH nasap Ha
LUEHHWN KHWXA, EMUTEHTBT NOema 3aAb/IKEHUETO f1a M3KyNnu 06paTHO 3anucaHuTe obaurauyum
OT obnuraynoHepuTe, OTNPaBUAN NUCMEHO UCKaHe 3a ToBa. U3KynyBaHETO Ha obavrauumnTe
Ceé M3BbpWBa B CPOK A0 7 AHM OT AaTaTa Ha OTNPaBEHOTO WMCKAaHE NO UEHa paBHa Ha
eMWUCUOHHATa CTOMHOCT Ha 3anucaHuTe obaunraumm.

8.4. OnucaHne Ha eBeHTyanHMTE OrpaHUYEHMA BbPXY NPEXBbPAAEMOCTTA HA LEHHUTEe
KHUXKa

CernacHo PeweHneTo Ha KOMMeTeHTHWA opraH Ha “CTAPKOM XONAMHI” ALl 3a
n3pgasaHe Ha HacToAwata ob6auraumoHHa emucus, obauraumumnTe ca cBo604HO NPeXBbPAAEMM
6e3 na e HEO6X0AMMO NpeABaPUTENHO ChIAacKe MAKM NocneaBallo oao6peHre Ha EMUTeHTa.

Mokynkute u npopaxbute Ha obauraumm OT HacToALlATa €MMUCMS MOFaT ha ce
CKNIOYBAT, KAaKTO Ha peryavpaH nasap (cnep perucTpauusata um 3a Tbprosus Ha CermeHT
EuroBridge Ha BDB), Taka 1 M3BBH Hero.
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Bcakakeu o2paHuveHua 8bpXy ceobodHama npexsspaumMocm Ha UeHHUMe KHUXca

CbrnacHo peweHune Ha OCA Ha “CTAPKOM XOMIAUHI” A ot 01.04.2026 r. 3a
n3gaBaHe Ha eMUCUA KopnopaTueHu obauraumu, obavMrauumute oT Tasm eMUCUA MOraT Aa ce
npexebpaaT ceoboaHo, 6e3 orpaHUYeHus, cnopes BoNATa Ha NPUTEXKATENUTE UM.

M3BecTHn orpaHuyeHua B CBOBOAHOTO MpexBbpAAaHe Ha obaurauuute KaTo
6e3HaNMUHN LEHHU KHUMM ca npegBuaeHn B 3akoHa 3a ocobeHuTe 3an03u, [parkgaHcKo
npouecyanHua Kogekc u Hapeaba Ne 38 B cnyyait Ha HaNOMKeH 3anop UM yupegeH ocoben
3anor Bbpxy obaurauumre.

CbrnacHo ua. 18 oT 3akoHa 3a ocobeHuTe 3a/103M MOA/IEXKalLUTE Ha BMUCBaHe
obcrosaTesnctea npu yupegeH ocobeH 3anor Bbpxy obnurayuure ce snucsat n B L. Kato
nocneamua OT BNMCBAaHUATA B PEMUCTPUTE BCAKO /IMLE, HAa KOETO 3anoreT moxe ga 6bvae
npoTuBONoOCTaBeH, nNpuaobnea npasata BbpPXy 3a/10KEHOTO MMYLLECTBO, obpemeHeHU CbC
3an0ra, ¥ ¥Ma MoJSIOKEHUETO Ha 3anoroaaten. B ciyyait Ha HensnbAHeHMe Ha 3aAb/KeHNe,
obesneyeHo cbc 3an0r No pega Ha 303, 3a/0KHUAT KPeaUTOP MOXE Aa MPUCTBNU KbM
M3Mb/IHEHWE BbPXY 3a/10’KeHaTa LLeHHa KHura.

Mpn HanaraHe Ha 3anop 3anopHOTO CboblueHue OTHOBO ce u3npawa ao UM, chep,
koeto L[] yBegomaBa He3abaBHO CbLOTBETHWMA perynupaH nasap, KbAeTo ce Tbpryeat
obaurauunTe. 3anopbT MMa AeiCTBME OT MOMEHTA Ha BPbYBAHETO Ha 3aNOPHOTO CbobLieHue
1 06xBaLLa BCUYKM MUMYLLECTBEHW NpaBa Mo ueHHaTa KHura. OT nosyyaBaHe Ha 3anopHOTO
cbobieHme 6e3HANNUHUTE LIEHHU KHXKA NPEMUHABAT Ha Pa3nopeXaaHe Ha ObPsKaBHUA Unn
yacTHuA cbaebeH M3NbAHWUTEN, 3alL0TO CAYXKaT KaTo obesneyeHue 3a U3NbAHEHUETO HA
33 b/IKEHUETO Ha ATbXKHMKA N0 06e3neynTeIHOTO AU U3MbAHUTENHO Npou3BoacTeo. Cres
HaNaraHeTo Ha 3anopa B3MCKaTeNAT MOXE [a NOUCKa:

e Bb3NaraHe Ha B3eMaHeTo Mo LeHHaTa KHUra 3a cbbupaHe nam BMecTo naalaHe;
e K3BbplIBaHE Ha Ny6aMYHA NPogaH.
Be3Ha/IMYHMTE LEHHWN KHUKA CE NPOAaBaT upe3 HaHKa No yCTaHOBEHUA 3a TAX HAUYMH.
Cbae6HUAT M3NBAHUTEN AENCTBA OT CBOE MME 33 CMETKa Ha AbXHMUKA.

CwrnacHo 4n. 63 ot Hapegba Ne 38 mHBECTMUMOHEH NOCPEAHUK HAMA MpPaBoO Aa
M3NbAHW Hape)K4aHe: akKo YCTaHOBM, 4e (PUHAHCOBUTE MHCTPYMEHTM — npegmeTr Ha
HapeaaHeTo /BKAKUUTENHO M obBauraumuTe Kato Bua GUHAHCOB MHCTPYMEHT/ He ca
HaNIMYHM NO CMETKaTa Ha KNneHTa uau ca 6noKknpaHu B Aeno3nTapHa MHCTUTYLIUA, KaKTO U aKko
BbPXY TAX € yypeldeH 3a/or WAM e HanoXKeH 3anop. Tasu 3abpaHa He ce npunara, ako
npuobpetatenar e yBegOMeH 3a yypedeHUA 3al0r U e M3pasu/l U3PUYHO Cblilacue aa
npuaocbue 3anoxeHnte GMHAHCOBU MHCTPYMEHTU, HA/INLLE € U3PUYHO CbI1acke Ha 3a/10XKHMA
KpeguTop B NpeaBuaeHuTe No 3akoHa 3a ocobeHuTe 3a103M C/lydaun, UK 3a00rbT € yupeseH
BbPXY CbBKYNHOCT N0 CMUCB/1a Ha 3aKoHa 3a ocobeHuTe 3a103n.

NHBecTMUMOHEH NoCpegHUK HAMA NPABO 4a U3Mb/AHWU NOPDBYUKA Ha KAMEHT 3a CALNKU C
®UHAHCOBU MHCTPYMEHTU, aKo ToBa bu aoseno Ao HapyueHue Ha 3NPU, 3NMMN3DPU mau
ApYyru geicTBalm HOPMaTMBHM aKToBe.

Mopapu ToBa, obnmrayMoHepun, KOUTO NPUTEKaBaT KOPNOpPaTUBHY o0bauralun, BbpXy
KOMTO MMa Ha/IOeH 3anop, HAMa Aa MoraT ga rM npogasaTt, AoKaTo He 6bae 3ann4yeH
3anopbT. Chea npuUemaHeTo 3a TbProBus Ha peryavpaH nasap v cbrnacHo lpaBunHMKa Ha
B®b caenku € LeHHM KHMXKa Ce U3BbPLUBAT CaMo aKko Te He ca 6nokupanu B L/, He e oTKpuUTO
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NPOU3BOACTBO NO HECHLCTOATE/ITHOCT UKW JIMKBUAALUMA 3a €MUTEHTa Ha UEHHUTE KHWXKa,
eMUTEHTDLT HE € B NPOon3BoaCTBO No npe06pa3yBaHe, AbAropuTe UeHHU KHMXKa ca C Nb/IHU
rnpasa 3a rnojydaBaHe Ha Ab/IKUMUTE NTNXBU U Ca NASTUMU NPU HACTBNNUA NaaexK.

8.5. MpeaynpexpeHne, Ye AAHBYHOTO 33aKOHOAATENCTBO Ha AbpXasBaTa YneHKa Ha
MHBECTUTOPA M AbPKaABaTa YAeHKa Ha yupeansBaHe Ha EMUTEHTa MOXKe 4a OKaXke BAnAHue
BbPXY NONYYEHUA OT LLEHHUTE KHUXKa A0X0A,.

MHBecTUTOpUTE CNefdBa Aa WMMaT NpegBui, Ye AaHbYHOTO 3aKOHOAATENCTBO Ha
AbP’KaBaTa YNeHKa Ha MHBECTUTOPA M AbP)KaBaTa WieHKa Ha yupegaBaHe Ha EmuteHTa moxe
[a OKaXKe BAUAHMWE BBPXY NONYYEHUS OT LEHHWUTE KHUMXKA J,0X04,

JaHvyHo 0bnazaHe Ha doxodume om Obauzayuu

UHbopmaunaTa, M3N0KEHa B Ta3W 4aCT OTHOCHO ONPEeAENeHW AaHbYHU ACNeKTH,
cBbp3aHu ¢ O6nuraummTe U oNpeaeneHu AaHbUM, KOMTO ce Ab/KaT B Penybnuka Buarapms,
e NPUAoKMMa NO OTHOLWEHWE Ha NpuTexaTtenute Ha O6auraumn, B TOBa YMCNO MECTHU U
YYAECTPAHHM MLA 33 JaHDBYHM LENN.

MecCTHM IpUAMYECKM TMLA Ca PUANYECKUTE MULA, YUPEAEHWN CbrNacHO bbarapckoTo
3aKOHOaTeNCTBO, KaKTO M €BPOMNENCKUTE aKUMOHEPHU apyectBa (Societas Europaea),
yupepneHu cornacHo Pernament (EQ) Ne 2157/2001 r. n eBponeiickute Koonepaumu (European
Cooperative Society), yupegeHu cbrnacHo PernamenT (EO) Ne 1435/2003 r., uneto cefanuiue
e B bbarapua 1 KOUTo ca BNMcaHn B 6bArapcku perucrsbp.

MecTHu pusnyeckn nuua ca pusnueckuTe anua, 6es ornes Ha rpaxKaaHCTBOTO, YUUTO
noctosHeH agpec e B Penybnnka bvarapma uam kouto npebusasat B Penybanka bbvarapus
noseyve ot 183 AHM npes BCceKM 12-meceyeH nepuos. MecTHM ca CbLiLo /1MLaTa, YANTO LEHTLP
Ha >KU3HEHU uHTepecu (KOWTO ce onpegena oT CeMEenCcTBOTO, COBCTBEHOCTTa, MACTOTO Ha
OCbLUECTBABaHE Ha TPYAO0Ba, NpodecroHanHa AN CTONaHCKa AeMHOCT AN MACTOTO, OT KOeTo
NMUETO ynpasnsBa cobcTBeHOCTTa cu) ce Hamupa B Penybauka bbarapua, Kakto v auua,
usnpateHu B uybuHa OT Obarapckata AbpiKaBa, HENHU opraHu u/uam opraHusauum,
6b/rapckn NPeanpPUATHA K YNEHOBETE Ha TEXHUTE CEMENCTBA.

MecTHu1Te lopuamnyueckn n Gpusndeckn nnua ca obulo HapudaHu no-gony ,bvarapcku
npuTexkatenun”.

YyaectpaHHu anua (lopnandeckn u GU3ndeckun) ca MuaTa, KOUTo He OTrOBapAT Ha
ropHute geduHuumm. Tesn anua ca 061o HapuyaHu no-gony ,vYy:kaecTpaHHun Nnputexkatenn”.

HacToAWOTO U3N0XKEHME HE € M3YEPNaTeIHO U MMa 33 LeN eAWHCTBEHO 4a NOCAYXKU
KaTo 061LM HAaCOKM, MOPaamM KOETO He C/1efBa Aa Ce CYMTa 3a NPaBeH UAKN JaHbUYEH CbBET KbM
KOUTO W fAa e npuTekaten Ha obavrauym. EMUTEHTBLT HAcTOATENHO NpenopbyBa Ha
NOTEHLMANHUTE WHBECTUTOPN Oa Ce KOHCYATUPAT C AaHbYHM M NPaBHU KOHCYATaHTV 3a
OTHOCUMMUTE KbM TAX JAHbBYHU NOCAEAMUM, BKAIOYUTENHO OTHOCHO AaHbYHOTO obnaraHe B
Bbarapua Ha goxoauTe, CBbpP3aHn C 0bauraunmnTe, U 4aHBYHUAT PEXUM Ha NpUAc6UBaHETO,
cobCcTBEHOCTTa M pasnoperkaaHeTo ¢ obavrauun.

MocoyeHaTa no-Aony MHPOpMauma e cbobpaseHa ¢ geicTBaLaTa HopMaTMBHA ypeaba
KbM faTaTta Ha To3u [lpocnekt n EmuteHta n Tekcum bank A[l He HOCAT OTFOBOPHOCT 3a
nocneAsatin NPoMeHU B 3aKOHOAATENCTBOTO WMAU MpPaKTMKaTa Ha AaHbYHUTE OpPraHv npwm
obnaraHe Ha goxoAauTe OT 06auraymu.
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NoCNeaBaulo emmuTMpaHe

PexxumbT Ha obnaraHe Ha goxoaute Ha obnurauMoHepuTe ce onpepens cnopej,
AeicTBaWoTo 6bArapcko 3akOHOAATENCTBO U no-cneunanyo 344097 1 3KNO.

[oxoaute Ha MHBeCTUTOPUTE OT 0banrauunuTe moraT Aa 6baaT nog popmata Ha INXBK
n/vnu npu npoaaxba npeaun nage)a Ha emucuaTa — nog popmara Ha NONOKUTENHA pPas/inKa
MeXay NpojarkHaTa LeHa U LeHaTa Ha npuaobuBaHe.

Bwneapcku npumexcamenu
JarHbuu, ObANUMU OM MECMHU (hUUYECKU AUYa

[loxoaute Ha uHBecTUTOPUTE - PU3MYECKM nuua ce obnarat no pega Ha 3400PJ.
CbrnacHo un. 13, an. 1, 7. 9 ot 304D/, goxoaute Ha U3MHECKUTE AULA, NPOMITUYALLM OT
NNXBM W OTCTBAKW OT KOPMNOPaTMBHMU 0BAMrauvu, He nognexar Ha AaHbyHO obnaraHe.
CwrnacHo un. 13, an. 1, 1. 2, 6ykea ,,B”, BbB Bpb3Ka c un. 33, an. 3 n 4 ot 344dJ1 goxoaute Ha
dusmnyeckute mMua  oT  npogaxkba MAM  3amAHA  Ha  KOPMNoOpaTMBHM  obauraumuy,
npeacTaBAABaLLM CymaTa OT peanm3mpaHuTe Npes roguHaTta nedanbu, onpegenexu 3a BCAKa
KOHKpPETHa CAEeNKa, HamaneHa CbC CymaTa OT peanusMpaHuTe npes roguvHaTta 3arybw,
onpeaenieHn 3a BCAKA KOHKPETHa cAefika noAanexaT Ha gaHb4yHo obnaraHe. PeanusnpaHaTta
nevanba/3aryba no npegxogHOTO M3pPEYEHME 3a BCAKA CAe/IKa Ce Oonpejens, Kato
NpoAarkHaTa LEHA Ce HAMANABA C LeHaTa Ha NpuaobusaHe Ha GUHAHCOBUA aKTUB.

JaHbyu, GbAMUMU OM MECMHU OPUOUYeCcKU Auya

[oxogute Ha obauraunoHepuTe — IOPUAUYECKM MLa ce obnaraT no pega Ha 3KIMO.
BpyTHMAT pasmep Ha NoayYeHunTe IMXBU No obanraunnTe, KakTo U AoxoauTe oT npogarkbata
MM Npean naje)ka Ha emucusaTa, NPeAcCTaBfIABALLM MNONOKUTENIHATA pas/InKa Mexay
NPoAarkHaTa LLEHa 1 OTYEeTHATa CTOMHOCT, Ce BK/OYBaT B o6naraemarta 0CHOBa, Bb3 OCHOBA Ha
KOATO ce popmupa AaHbYHaTa OCHOBA 3a onpeaensiHe Ha AaHbKa no peaa Ha 3KIMO. HaunHbT
Ha onpegensHe Ha obsiaraemara neyanba, AaHbYHUTE CTABKM, AEKNAPUPAHETO U BHACAHETO
Ha AaHDbUMWTe Ce U3BBLPLUBA B CbOTBETCTBME C AEWCTBaLLUTE pa3nopesbu Ha 3KMO.

CbrnacHo 6bArapckoTO 3aKOHOAATE/ICTBO, HAKOU KATEropuv WHCTUTYLIMOHASIHU
MHBECTUTOPU ca ocBoboaeHM oT obnaraHe C KopnopaTUBeH AaHbK 1306LWwo (B ToBa YMCNO U NO
OTHOLWIEHME Ha AO0XOAUTE UM OT JIXBU U OTCTbIKU OT 06AUraumn U OT pasnopexkaaHe C
duHaHCOBM aKTUBM). TaKMBa AaHbyHM npedepeHuUn ca npesBuAEHM MO OTHOWEHWEe Ha
KONEKTUBHUTE WMHBECTULMOHHU CXEMU U NULEH3IUPAHUTE UHBECTULUOHHU [OPYXKECTBa OT
3atBopeH t™mn (4n. 174 ot 3KMNO), npuxoguTe Ha yHuBepcanHute U npodecuoHanHuTe
NeHCMoHHU ¢doraoBe, PoHAOBETE 3a AOMBAHUTENHO AOBPOBONHO NEHCUOHHO OCUTypABaHe,
doHgoBeTe 3a ponbaHUTENHO A[O6POBONHO ocurypsBaHe 3a bespabotuua w/wan 3a
npodecnoHanHa keanmbukauma (4n. 160, an. 1, un. 253, an. 1 nun. 310, an. 1 oT Kogekca 3a
couyanHo ocurypsBaHe).

YyxucdecmpaHHU npumexcamenu
AaHvyu, 0varmumu om YymOecmpaHHU u3uvecKu U puou4ecKU Auya

Mo NpUHUMA, YyKAECTPaHHUTE GM3UYECKM AWML Ca GAHDBUYHO 3a4Db/XKEHU KaKTO 3a
AOXOAM OT NMXBW, KaKTO M OT npogakba, 3amsaHa WMAU APYro Bb3MesAHO NPexBbpaaHe Ha
KOpnopaTUBHU 06AMraummM OT U3TOYHUUM B Bbarapus, KOrato He ca peanusupaHu 4pes
onpenenena 6asa B cTpaHaTa.
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OKOH4YaTeNHWAT JaHbK € B pa3smep Ha 10% v ce onpegens Bbpxy 6pyTHaTa cyma Ha
Noay4eHNTE NUXBYM, CbOTBETHO BbPXY MOJIOKMTENHATE Pa3inKa MeXy NPOAarkHaTa LieHa Ha
obanraumMmTe M AOKYMEHTA/HO /loKa3aHaTa ueHa Ha npuagobusaHeTo um (4n. 8, an. 8, un. 37,
an.1,7.3uT. 12, an. 2 n an. 4 bB Bp. un. 46, an. 1 ot 340PN).

MpeaBuaeHo € W3KNYEHME OT nNpuHUMNA 3a obnaraHe nNO OTHOLWEHME Ha
yyXKAecTpaHHM PU3MYECKM LA, YCTAHOBEHU 33 AAHBYHW LeNn B AbPXKaBa — YNEHKA Ha
EBpONeNcKus Cbio3, KAKTO 1 B Apyra Abprkasa — cTpaHa no CnopasymenueTo 3a EBponenckoTo
MKOHOMMYECKO NPOCTPAHCTBO. Te ca NPUpPaBHEHU KaTO CTaTyT C MECTHUTE PU3NUECKU MLA U
ce NoA3BaT Cbe ChiuuTe npedepeHUmnn, KaTo cbraacHo un. 37, an. 7, 8B Bp. yn. 13,an. 1, 1.9
ot 300®/1, nuxBuTe NO KOPMNOPaTUBHM obBAMrauuu, NOAYY4EeHW OT Te3u nnua, Cbuio ca
Heobnaraem A0X04, HO JOXO4MUTE OT Npoaaxba, 3amsAHa UM Apyro Bb3mMe3HO NpexsbpaaHe
Ha obauraumm ce obnarat no obuima pes ¢ OKOHUYaTeNeH AaHbK B pasmep Ha 10% (un. 37, an.
1,T.12, an. 4 BbB Bp. un. 46, an. 1 ot 3440PN).

CovrnacHo 3KMNO, poxoauTe Ha UyKAECTPaHHWUTE PUAUYECKU anua OT /INXBU UAN
pasnopexaaHe ¢ 06aMralyMm, KOrato He ca peannsnpaHmn Ypes MACTO Ha CTONAHCKa AelHOCT
B CTpaHaTa, nog/exart Ha obnaraHe ¢ OKOHYaTeNeH JaHbK NPy M3TOYHMKA B pasmep Ha 10 %,
KOMTO Ce HauyucnsBa Bbpxy 6pyTHMA pasmep Ha IMXBUTE, CbOTBETHO BbPXY MONMOXUTENHATA
pasnuKa Mexay npogarkHaTta MM UeHa M TAXHaTa [AOKYMEHTaNHO [OKa3aHa UeHa Ha
npugo6usane (4. 195 8bB Bp. Y. 12, an. 2 v 3 nua. 200, an. 2 ot 3KNO).

Cro2006u 3a usbazeaHe Ha 080liHOMo daHbYHO obrnazaHe

YyKAECTPaHHUAT — NpuTeXkaTeNl MOXe Aa nognexu Ha ocsoboxkaasaHe,
Bb3CTAaHOBABAHE WM MNON3BaHE Ha fAaHbYeH KPeAWUT Ha LenuMa uau Yact oT bbarapckus
NOAOXOAEH AaHbK, aKo mexKay bbarapmna U gbp:kaBaTa, 3a KOATO TOM € MECTHO /1ML, e B CuAa
cnoropba 3a nsbarsaHe Ha ABOMHOTO AaHbYHO obnaraHe (,CNOA0").

MpoueaypaTa No npunaraHe Ha AaHbyHUTE OBNEKYEHMA 33 YYKAECTPAHHWU ANLa,
npeasnaeHu BbLB Bnesnu B cuna CUAL0, e ypedeHa B rnasa wecTtHageceTa, pasgen Il ot
[aHbYyHO-OCUTYPUTENHUA NpouecyaneH Kogekc. Korato obwuaTt pasvep Ha peannsmpaHunte
poxoan Hagsuwasa 500 000 nB., 4yKAECTPaHHOTO AuUe c/efBa Aa YAOCTOBepwW npeg
6bArapckUTE OopraHy no MpUMxoauTe HaaMuyMeTo Ha OCHOBaHWA 3a npunarade Ha CUAAO.
Yyr)KAecTpaHHMAT NpuTexaTen Ha obavraumu nma npaeo Aa nosissa CbOTBETHOTO AaHbYHO
obnekueHne, KaTo 3a LenTa nogage uckaHe no obpaseu, NPUAPYXKEHO C [OKA3aTeNCTsa,
yaocToBepaBawm: 1 ) ye e mecTHO fiMue 3a AbprKasaTa, C KoAaTo bbarapua e cknouuna
cboTBeTHaTa crnoroaba 3a usbarsaHe Ha ABOMHOTO AaHbUYHO obnaraHe (4pes nogasaHe Ha
yO0CTOBEpPEeHMe, U34aAEH0 OT AAHDBbYHWUTE OPraHu Ha CbOTBETHATa AbpxKasa, MAM Mo A4pyr
HauyMH, B CbOTBETCTBME C obuyaliHaTa MNpPaKTMKa Ha 4vyXKaecTpaHHaTa JaHbyHa
aaMUHUCTPauMs); 2) ye e npuTe)katen Ha goxoga oT obnuraumuTe (Ypes nogaBaHe Ha
peKknapaums); 3) ye He npuTeKaBa MACTO Ha CTOMAHCKA AeMHOCT uau onpegeneHa b6asa Ha
TeputopusTa Ha Peny6anka Bbarapua, oT KOUTO NPOM3XOXKAAT CbOTBETHUTE A0X0AM (4pes
noJaBaHe Ha Aeknapauma); un 4) 4e ca MU3NBAHEHU BCUYUKM MPUIOKMMU U3UCKBAHWUA Ha
cboTBeTHata CMAOA0 (upe3s npeacrtaBsHe Ha oduuManeH AOKYMEHT WAM [PYro MUCMEHO
[OKa3aTencTeo).

OcBeH TOBa, Ha BbaArapckuTe opraHu No NpuxoauTe ciegsa ga 6bhe npeacTaBeHa
AONbAHUTENHA [AO0KYMEHTauusA, yAoCToBepABalla BMAA, pasmepa W OCHOBaHUATA 3a
nonyy4asaHe Ha goxopga. CbrnacHo pasnopegbata Ha un. 138, an. 1, T. 5 or [JaHb4Ho-
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OCUFYPUTENHWUA NPOLECYANIEH KOAEKC NPU AOXOAM OT AbPXKaBHM, OBLMHCKN U APYTN AbJITOBU
LLEHHU KHMWKa, Korato He ca ocBo6oaeHu OT AaHbyHO obnaraHe ce M3UCKBA NOMMEHEH
cepTMdUKaT 33 COBCTBEHOCT C OTPa3eHU B HETO JIMXBU M/UAN OTCTLNKM; KYNOHK 33 INXBK NO
obauraumMm nan apyr AOKYMEHT, YA0CTOBepABaly, coBCTBEHOCTTa M pasmepa UAY HauMHa Ha
onpeaensHe Ha UXBUTe.

B cnyyait ye obWMAT pa3mep Ha AMXBUTE WAWM HAKaKbB APYr A0X0f, NAaTeHu oT
EMuUTEHTa, He Haaxsbpasa 250 000 espo 3a egHa roanHa, Yy)KaecTpaHHUAT NpUTeXXaren He e
AMTbXEH Aa nogasa WcKaHe 3a npunaraHe Ha CUAA0 go 6barapckute opraHun no NPUXoauTe.
Toit TpabBa obaue pa yaoctoBepu nped [pyKecTBoTO HanM4YMETO Ha TOPEnocoYeHuTe
obcToATENCTBA M fa NpPeacTaBu ropeonucaHuTe AOKYMEHTH, yA0CTOBEePABALLM OCHOBAaHUATA
3a npunaraHe Ha CUALO oT cTpaHa Ha [pyxecTBoTO.

3a0bmieHus 3a yovpicaHe Ha OaHBK

[lpy»eCcTBOTO LWe yAbPXKA U BHACA AaHBK NPU U3TOYHMKA, B Cly4auTe NpeaBuaeHu B
[AeNCTBaLlOTO AaHbYyHO 3aKOHOAATENCTBO, CbI/IaCHO NpeACTaBeHaTa No-rope B HaCTOALLMA
pasaen, uHpopmaums. Korato nnateubT Ha AOXOAUTE HE € 3a4b/IXKeH Aa yabp)ka U BHacA
[JaHbKa, TON Ce BHACA OT NOAyYaTena Ha 40X04a.

8.6. CbOTBETHMAT peA, Ha B3EMaHUATA NO LIeHHUTE KHMXKA B KaNUTanoBaTa CTPYKTypa Ha
€MUTEeHTa B CAyyali Ha HeNAaTeXocnocobHOCT Ha emuTeHTa. MHPOpMaLUAa OTHOCHO HUBOTO
Ha NOAYUHEHOCT.

Hactoswarta obauraumMoHHa emmncus e BTOpa MO pes, Ha u3gaBaHe (HO paBHa no
cybopanHunpaHocT), c emuteHT ,,Ctapkom Xonauur” AL,

Emucusata e obesneuyeHa no pega Ha 3MNMNUK v B cnyyail Ha HeusnbaHEHHE Ha
3afib/XKEHUATA Ha EMUTEHTa CymaTa No INXBU U/WAK TNaBHUYHM NnalaHus we 6vae nokputa
oT 0be3neyeHMeTo N0 eMUCHATA.

ObaurauMoHepuTe OT HacToAllaTa EMWCMA  WUMaT  NPeAMMCTBEHO NpPaBo  Ha
YAOBNETBOPABAHE NPU  JIMKBMAAUMA WAM  HECbCTOATENHOCT Ha EmwurteHta npegu
y0BNETBOPABaHe B3eMaHUATa Ha akLMOHepuTe.

Mpwv eBeHTyanHa AMKBUJAUMA HA EMMTEHTa M B Caydail Ha HegocTwur Ha obesneyeHuneTo,
eABa cnepj yaoBAeTBOPABAaHE HA BCUYKU HEMOBU KPeAUTOPK, OCTaHA/IOTO MY MMYLIECTBO LiE
ce pasnpeaenu mexxay akLuMoHepuTe, NoAyYaBaLLy No TO03M HaYMH CBOA IMKBUAALMOHEH Aan
Jun. 271 T3/. lukengaumata npeanosara Haauume Ha 40CTaTbYyHO aKTMBM Ha EmuUTEHTa, Taka
ye TON O3 MOXe Aa NOorach BCUMYKM CBOM 3afb/DKEHMA KbM KpeauTopu, B TOBA YMCIO U
obaunrayvoHepuTe No HaCTOALLATa eMUCUA.

Mpon3BoACTBO NO HECLCTOATENHOCT WE Ce OTKPUe, B Cyyai, Ye EMUTEHTBT usnagHe B
HennatexocnocobHoct. Mpu obasaBaHe Ha EMUTEHTa B HECBHCTOATE/NIHOCT CbOTBETHUAT
CUHAOMK LWe U3roTBM CMETKA 3a pasnpegeneHne Ha Ha/M4yHUTe CYMU MeXAy KpeautopuTte ¢
B3emMaHua no un. 722, an. 1 ot T3 cbobpasHo peaa, npusunernute u obesneyeHunsTa.

bes cvrnacneTto Ha 06WoTo cbbpaHue Ha 06AUraUMOHEPUTE OT Ta3n emucua, EMUTeHTLT
He MOsKe [a M34aBa HOBa eMuUcUa 06AMraumMn C NPUBUNETMPOBAH PEXUM Ha U3N/1aLLAHE
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N3pageHuaT 06aurauMoHeH 3aem He € NoOAYMHEH Ha APYrY 3a4b/mKeHua Ha EmutenTa n
NoracABaHeTo Ha 3aAb/uKeHMATa Ha EMuTeHTa KbM 06MrauMoHepuTe OT HacToALLATa EMUCUA
He e 06yC/I0BEHO OT YA0B/ETBOPABAHETO HA NPETEHLUMM Ha APYTY KPeAUTOPM.

8.7. OnucaHUe Ha npaBaTa, CBbpP3aHU C UEHHUTE KHUXKA, BKAIOUMUTENHO BCAKAKBU
orpaHUYeHUsA Ha TE3U NpaBa U NpoueAaypa 3a YNPAXKHABAHETO Ha T€3U nNpasa

Bcuuku obanraummn ca oT eiuH Kaac M OCUIypsABaT eAHaKBWU NpaBa Ha NpuUTeKaTenute cu.
OCHOBHUWTE NpaBa Ha 06nrauMoHepuTe ca:

e B3emaHuWA 3a raBHULaA, NPEACTaBNABALLA HOMUHAAHATa CTOMHOCT Ha NpUTeXKaBaHuTe
O6nuraunu;

e B3emMaHuA 332 IMXBKU NO NpUTeKaBaHUTe o0bavraumm;

e npaBo HayuyacTue 1 nNpaso Ha rnac B OCO (BcAKa obauraums gaBa Npaso Ha e uH rnac).

e npaBo Ja ce MCKa cBMKBaHe Ha OCO — B nonsa Ha obauraumoHepu, KowTo
npeacTaBNaBaT Hali-manko 1/10 oT cboTBeTHaTa emuchs;

® paBo Ha uHpopmaums;

® paBo Aa nouckar Aa 6bae u3gageHa 3anoses 3a U3MbJAHEHWE CbracHo 4. 417, an.
1, 7. 10 ot MK,

e paBo pga Ce YypoBneTBOPABaT npeau YAOBNETBOPABaHE Ha B3eMaHMATa Ha
akuMoHepuTe npu AnKBugauma Ha [pykectsoTo. EgBa cnep ygosneTsopABaHe Ha
BCMYKM KpeguTopu Ha ApPYMKEeCTBOTO, OCTaHANOTO MY MMYLLECTBO ce pasnpeaens
MeXAy aKkLMOoHepuTe, NoAyYaBalluy No TO3U HAYMH CBOA JIMKBUAALMOHEH Aan (un. 271
T3). lIukBnaaumMaTa npegnonara HaAM4Me Ha AOCTaTbYHO aKTUBU Ha [PY*KECTBOTO,
TaKa Ye 4a MOMKe fa noracu BCUYKM CBOU 330b/IKEHUA KbM KPeAUTOPH, B TOBA YNCNO
n obauraumoHepute. AKO ANBMKHUKLT - €MUTEHT He pasnosiara € AOCTaTbYHO
MMYLLECTBO CNpAMO Hero cnegBa pJa b6bae OTKPUTO  NPOM3BOACTBO MO
HECBHCTOATE/IHOCT. HeChCTOATENHACTTA U NIMKBUANPAHETO HA TbPrOBCKU APY>KECTBa ce
ypexga oT Tbprosckua 3akoH. M npu gsete npoussoACcTBa Ce Len UMYLLECTBOTO Ha
ApY)KecTBOTO Aa b6bae npogageHo U ¢ HabpaHaTa cyma da 6baaT yaoOBAETBOPEHU
HEroBMTE KPeaUTOPM W aKkuuoHepwu (aanonpurterkatenu). [lokato npu AUKBUAALMUSA
npoueaypara e ¢ 4o6poBoaeH xapakTep, NP HECHCTOATENIHOCTTA TA Ce MHULMKUPA OT
kpeautopute. B un. 722, an. 1 ot T3 e onucaH pepa Ha yAOBAETBOPABAHE Ha
B3emaHuATa nNpu ocpebpaBaHe Ha MMYLLECTBOTO Ha Apyxectsoto. Epsa cneg
YA, 0BAETBOPABaHE Ha BCUYKKM KpeauTopu Ha [ py»KeCcTBOTO, OCTaHa/I0TO MY MMYLLECTBO
ce pasnpesena Mexay akuuMoHepuTe, noay4asallM N0 TO3M Ha4YnuH CBOA
NUKBUAALMOHEH AN,

CovrnacHo un. 209, an. 1 ot T3, obauraumMoHepute oT Ta3u emucua obpasysaT oTaesHa rpyna
33 3alMTa Ha MHTepecuTe CU Npeg emuTeHTa. pynata Ha 06urauMoHepUTe OT HACTOAWATa
emucusa KopnopatmsHu obauraumm dopmupa ceoe OCO. B OTHOWEHUATA CU C EMUTEHTA,
rpynarta Ha obaurauuoHepuTe ce NpeacTaB/saBa OT A0BEPEHMKa.

ObaurauMoHepuTe yNpaxKHABAT NPaBO Ha pellasaul rnac npyM B3emMaHe Ha peleHue 3a
M3aBaHe Ha HOBa eMUCUA NpuBUaernposaHu obanraumun, CornacHo 4a. 207, 1. 2 ot T3 BCAKO
peweHve Ha EmuTeHTa 3a u3gaBaHe Ha HOBM 06AMraLMu C NMPUBUNEIMPOBAH PEXUM Ha
usnnawaHe, 6e3 ga e Hanauue cvrnacveto Ha OCO Ha NpeAxoAHU HEeWsnAaTeHU emucuum
obanraumm, e HUWOKRHO. OCO AaBa CTaHOBMLLE OTHOCHO MPEA/IOMKEHNETO 33 U3MEHEHNE Ha
npeAmeTta Ha AeNHOCT UK BUaa Ha EMUTEeHTa, OTHOCHO HeroBoTo npeobpasyBaHe, KakTo u
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M3[,aBaHeTo Ha HOBa eMUCUA NPUBUAErMPOBaHM 06anraumm. ToBa CTaHOBMLLE 3aAb/IKUTENTHO
ce pasrnexaa ot OCA Ha EmuTeHTa. ChbuieBpeMeHHO, cbrnacHo T. 7 ot [pegnoxKeHneTo 3a
3anuceaHe Ha emucua obauraumn (,YCNoBUA, Ha KOUTO TpABBa ga OTroBapa eMUTEHTBLT 3a
n3faBaHe Ha HOBM obnuraumun”) EMUTEHTBT MMa MpPaBO A3 M3faBa HOBU 06AMUraLMOHHU
emucum ot cblums Knac 6e3 cbrnacue Ha OCO OT HacToALLaTa eMUCKA.

OCO B3uma pelleHus OTHOCHO NPOMEHMU B YCAOBUATA Ha obauraumnonuusa 3aem. OCO moxe
[la B3eMe peLieHua 1 No 4Ppyru BbNPOCH, Kacaewm obavrauuure, Hanpumep nNpwy c/ay4am Ha
HEen3Mb/HEHWE Ha 3a4b/XKeHNATa Ha EmuTeHTa no obaurauunte.

CwrnacHo yn. 100a, an. 2 ot 3MMUK, ako cneg nstnyaHe Ha WwWeCcT meceua oT eMUTUPAHETo Ha
obauraumoHHaTa emucua obanrauumTe He ca 40NYCHAaTH A0 TbProBMA Ha peryinpaH nasap Ha
LEHHM KHMKA, EMUTEHTBT € A/TbXKEeH Aa U3Kynu No uckaHe Ha obauraumoHep obaurauuure no
E€MUCUOHHA CTOMHOCT B 7-AHEBEH CPOK OT NoJlyyaBaHe Ha UCKaHEeTo.

EMuUTEHTLT e ckaoumnn gorosop ¢ ,Tekcum bauk” Afl, EMK 040534040 3a mu3nbaHeHue Ha
dYHKUMATE ,A0BEPEHUK HA obauraumoHepute”. [OroBopsbT 3a M3MbAHeHWE HA QPyHKLMATA
,DOBEpPeHNK Ha obauraumoHepuTe” e 4oCTbNEH 3a nperaen oT o6WecTBeHOCTTa Ha XapTueH
HOCMTEN Ha ajApeca Ha ynpasneHue Ha EmutenTa — rp. Codna, 6yn. , Xpuctodop Konymb” Ne
43, Ha MHTEPHET CTPaHMLATA Ha goBepeHuka: https://www.teximbank.bg/ n Ha agpeca Ha
ynpasneHue nosepeHuka: rp. Codua, 6ya. ,Togop Anekcangpos” Ne 117.

MN360pbT Ha AoBepeHUK Ha obnuraumoHepute e noTebpaeH oT mbpsoto OCO, KoeTo e
nposegeHo Ha 30.04.2026 r. Ha agpeca Ha ynpasneHWe Ha EmuTeHTa. [JOBEPEHUKDBT Ha
o6anrauMoHepuTe He e CBbP3aHo INLE No CMUCbAa Ha § 1 oT JonbaHuTenHUTe pasnopesbn
Ha TbproBcKMA 3aKoH. Ha cbbpaHmMeTo He ca NpUeT Apyru pelleHns oT obanraymoHepure.

YcnoBua, KOUTO eMUTEHTBLT ce 3aAb/1MaBa Aa cna3sa:

e (CvomHowerue [acusu/Akmugu: MaKcuManHa CTOMHOCT HAa OTHOWEHMETO Ha
nacMBUTE KbM aKTUBWUTE NO cueToBoAeH HanaHc, obuwiata cyma Ha nacueuTe (TeKywn +
HeTeKyLLM NacuBK) OTHECEHWU KbM 06LlaTa CyMa Ha akKTMBUTE. EMUTEHTLT noema 3agbKeHune
npes nepuoaa A0 M3NNAWAHETO Ha O6AMFauUMOHHMA 3aem Aa nogabpXa CbOTHOLEHWE
MacuBn/AKTUBKM He No-Bucoko ot 0.98;

e [lokpumue Ha pasxodume 3a auxeu™*: MUHUMANHA CTOMHOCT Ha KoedpUUMEHT Ha
MOKpPUTUE Ha pasxoaute 3a Nuxen. KoepuumeHTsT ce u3umucnssBa kato nevanbata ot
obuyaitHaTa AEMNHOCT, YBE/IMYEHA C Pa3Xxoau 3a /IMXBW, Ce pa3fensa Ha pasxogu 3a NXBM.
CroiHOCTTa Ha nedyanbaTa 1 CTOMHOCTTA Ha pasxoauTe 3a IMXBU NO NPEeAX0AHOTO U3pedeHune
ce onpeaenat 3a nepuwos, obxsawau, nocnegHuTe 12 meceua Ha 6asa nybamkyBaHu
¢uHaHCOBM OTYEeTM Ha EmuTeHTa. EMUTEHTLT Mnoema 3aAb/iKeHWe npes nepuoga Ao
M3NnawaHeTo Ha obAWrauMoHHUA 3aem ga noagbprKa CboTHOweHuetTo — [oKpuTue Ha
pasxoguTe 3a IMXBU He no-Hucko ot 1.01;

e Teryuwia nukeudHocm: Tekylata IMKBUAHOCT ce N3YMCAABa KaTo obLiaTa cyma Ha
KpaTKoTpalHu akTMBKM B BanaHca ce pa3genu Ha obwaTta cyma Ha KpaTKOTpalHUTE NacuBuM.
EMUTEHTLT Noema 3a4b/KeHUe npes nepuoga Ao U3NAAWAHETO Ha 06/1MrauMoHHNA 33em 43
NoAAbPKa CbOTHOLEHME Ha TEKYLLATA IMKBUAHOCT HE NO-HKCKo oT 0.25;.

EMWUTEHTBT, KaTo XONAUHIOBO APYXKECTBO U APYKECTBO MaiiKa Ha rpyna npeanpuaTna n3roTss
KoHCcOnuAupaH ¢QUHAHCOB OTYET, MopaguM KoeTto  KoeduuueHtute  (DUHAHCOBM
NoKa3aTenun/CboTHOLWEHWUA) NOCOYEHMW MO-TOpPe Ce M3UMCAABAT Ha Gasa Ha KOHCOAMAMpPaH
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(GUHAHCOB OTYET M3roTBEH 33 CbOTBETHMA TPUMECEUEH Nepuog,. B cnydai, ue B gageH MOMEHT,
eMUTEHTDLT rfpecTaHe 4a U3roTBA KOHCoMaupaHu ¢UHAHCOBY OTYETH, TO KoedULMEHTUTE ce
nsuncnasat Ha 6asa camocroaTeneH ¢GUHAHCOB OTYET Ha APYXKECTBOTO M3roTBEH 3a
CbOTBETHUA TPUMECEUEH Nepuo,

EMUTEHTBLT Ce 3a4b/13KaBa A4a Crna3Ba MUHUMYM Ba OT NOCOYEHUTE NO-rope Tpu kKoedbuumeHTa.
Hama fga ce cuuTa 3a HeusMb/HeHMe no emucuata obauvraumm u HAma fda 6bpar
npeanpuemMaHu NnociefBawy AenCcTBUA B CyYait Ha HECTa3BaHEeTO Ha eAWH OT TpUTe NoeTH
3a cnassaHe KoeduumeHTa npes nepnoaa Ao M3NNawaHeTo Ha obauraumuoHHUA 3aem. Ako
HapywKn ABa WAW MOBEYE OT onpegdeneHuTe GUHAHCOBU CHOTHOLWIEHWA, APYKECTBOTO Le
npeanpueme HezabaBHM AEWCTBMA B CPOK A0 6 Meceud OT HaCTbNBAHETO Ha CbLOTBETHOTO
obcroaTencTso ga npuseae KoedpuumeHtTUte (PUHAHCOBUTE NMoKasaTenu/ CbOTHOLWEHUATA) B
CbOTBETCTBME C WU3UCKBAaHUATA rno-rope. AKO B TO3U CPOK He Ce MOCTUIHAaT 3a/10XKeHuTe
napametpu, EMUTEHTLT € AnbXeH He3abaBHO ga npeanoxun Ha O6woTo cvbbpaHue Ha
obnvrauMoHepuTe Nporpama 3a NpueBeXgaHe B CbOTBETCTBUE C M3NCKBaHUATA. B cayuyaii, ve
obwoTto cbbpaHue Ha obauraumMoHepuTe He o0f06pM  NpeanoxeHaTa nporpama,
061MrauMOHHUAT 3aem He ce 06ABABa 3a NPeACPOYHO U3MCKYeM, a EMUTEHTA e anbKeH aa
CBWKa HOBO 06110 cbbpaHue Ha 06nMraLMoHEpUTe, Ha KOETO A3 NPeAJIoXKM 3a NpUemMaHe HoBa
nporpama, U3roTBeHa ¢ ydacTmeTo Ha [loBepeHuKa Ha obaurauMoHepuTe U B CbOTBETCTBUE C
HanpasBeHuTe 3abeneskkn/ npenopbku ot obanraumnoHepuTe Ha 06wWoToO CbBpaHMe, Ha KOETO
npea/ioxKeHaTa nporpama e 6una oTxBbp/EHa.

EMUTEHTBLT Lie NpeacTaBA Ha PeryanpaHus nasap, KbAeTo ce Toprysat obnaurauuure, Ha
Komucnarta 3a ¢uHaHCOB Haa30p M 0OWECTBEHOCTTa TpMMeCceYeH OTYeT 3a cna3BaHe Ha
ycnosuATa no obanraumoHHua 3aem cornacHo yun. 100e ot 3MMUK 8 cpok go 60 aHu oT Kpad
Ha BCAKO TpUMmece4ue.

CbrnacHo gaHHUTe OT 0AUTUPAHUA FrOAULLIEH KOHCONNANPAH PUHAHCOB OTYET Ha EmuTeHTa 3a
2025 r. CTOMHOCTMTE Ha PUHAHCOBUTE CLOTHOLWEHUS, KOUTO EMUTEHTBLT ce e 3agb/KuA Aa
Cna3Ba Npu1 u3gasaHe Ha HacToALaTa emucua obauraymm, ca KakTo crefBa:

e CvoTtHowenue NMacusu/Aktuen: 0.91 (npn nsucksare ga 6bvae He no-Bucoko ot 0.98).

¢ CTOMHOCTMTE 33 U3YMUCAABAHE Ha TO3U KOePULIMEHT Ca CbOTBETHO:!
o [Macueun Ha gpyecTBoTO B pasmep Ha 3 357 309 xun. ns..; n
o 060 aKTMBM Ha APYKECTBOTO B pasmep Ha 3 674 225 xun. ns.;
e ToKpuTue Ha pasxoauTte 3a INXBU (nevanbata oT obuyaitHaTa 4EMHOCT, yBe/IMYeHa ¢
pa3xoguTe 3a /IMXBK, Ce pa3fens Ha pasxoguTe 3a nuxBu): 1.89 (npu nsMckeaHe Aa
6bae He no-HKUcKo ot 1.01).

e CTOMHOCTWTE 3@ U34YNCNABAHE HA TO3U KOePULMEHT Ca CbOTBETHO:
o Pasxoawu 3a nuxsum 3a nocnegHuTte 12 meceua B pasmep Ha 150 398 xun. ns.;
o MeuyanbaTta oT obuyainHaTa AeMHOCT 3a NocnegHuTe 12 meceua B pasmep Ha
134 423 xun. n..
o Texywa AMkBMAHOCT (0bWaTa cyma Ha KpaTKOTPalHKM akTuBKM B BanaHca pasgeneHa
Ha oblwarta cyma Ha KpaTkoTpainHute nacueu): 1.20 (npu u3mnckeaHe ga 6bae He no-
Hucko oT 0.25).

CroitHoCTWUTe 33 M34YKUCAABaHE Ha TO3M KOedULMEHT ca CbOTBETHO:
o Tekywm akTuBuM B pasmep Ha 2 083 017 xun. aB., u
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e TeKywwm nacueu B pa3smep Ha 1734 017 xun. ns.

Kbm 31.12.2025 r. EMMTEHTa cna3Ba TP OT TPU $PUHAHCOBU CLOTHOLWEHUA.

MepuoanYHOCTTa HAa M3YUCAABAHE HAa Te3u Tpu KoeduumneHta e 6boe Ha BCAKO
Tpumecedue.

[aTaTta Ha nage)a Ha emucuaTta e 08.04.2033 r. MnawaHeTo Ha rAaBHULLATA € Ha YETUPU
BHOCKM, KaTo nocneaHarta CbBrnaga C nafexa Ha emucuaTta. B ciyyvait ye gatata Ha HAKoe OT
rnaBHUYHUTE NAALLAHNA CbBnagHe C HepaboTeH AeH, NNalaHeTo Ce M3BBLPLBaA Ha MbPBUA
cnepBaly, paboTteH geH. He e npeasuaeHo Apyro npeacpovHO MOracABaHe Ha 4acTh Uan Ha
uAanaTa rnasHMUa, OCBEH Npu:

1) obavraumoHHaTa emucua moxe ga 6bae NpeacpoYHO noraceHa No BCAKO Bpeme no
MCKaHe Ha emMuTeHTa C eAHOMECEeYHO npegu3BecTMe, OTMpPaBeHO OT eMUTEHTa Ao
obnuraumoHepute. B cayvait Ha nNpeacpoyHO NoracAaBaHe Ha emucuATta, EmuTeHT®T Ce
3aAb/XaBa Aa M3MAaTW NIMXBEHUTE NAAWAHMA, ABXKUMM KbM AaTaTa Ha NpescpovHOTO
noracaBaHe;

2) uspuuHo onpegeneHute B [orosopa ot 17.04.2026 r. ¢ [loBepeHnKa Ha
obnurauuoHepute 1 B T. 5 OT [lpeanorkeHUeTo 3a 3anuceaHe Ha obauraummn caydam Ha
NpeacpoYHa U3UCKYEMOCT U NOracaBaHe;

3) cnayyau Ha Heusnb/HeHue, nocoueHn B8 m. 8.11., pasden ,[lIpedcpoyHa
usuckyemocm” oT HacToAwMA [OKYMEHT, Npu HaCTbMNBAaHETO Ha KOWUTO AOBEPEHUKDLT Ha
obnuraunoHepuTe cnefBa Aa CYeTe HacToAwMA ob6avrayMoHeH 3aem 3a NPeaCcpoOHHO
nsuckyem (cbrnacHo uyn. 13 oT goroBopa 3a U3NbAHEHUe Ha ¢yHKumATa ,JloBepeHuK Ha
obaurauuoHepute”);

4) npeaBuaeHUTE YCNOBUA U pes 3a NPOMAHA B YC/IOBUATA NO eMuUcHATa obaurauum —
MpomeHK B ycnosuATa Ha 06MrauMoHHUA 3aeM (J0KONKOTO € AOMNYCTMMO OT AeiCTBaLLoTO
3aKOHOAATeNCTBO) MOraT [la Ce WM3BbPLBAT OT [PYKECTBOTO MO M3KAIOYeHWe U camo C
npeaBapuUTENHOTO Cbracme Ha obauraymoHepute, npueto ¢ pewenue oT OC Ha
obnuraumnoHepuTe, B CbOTBETCTBUE C WM3MCKBAHMATA Ha AEWCTBALLOTO 33aKOHOAATENCTBO
OTHOCHO HEFOBOTO CBUKBaHE W NPOBEXaHE.

CornacHo ua. 1006, an. 3 ot 3MMUK npomeHu B ycnoBuATa, NpM KOWUTO Ca U3dageHu
obnMraummnTe, BKAIOYUTENHO B KOHKPETHWUTE NapaMeTpu Ha emucuaTa obanraumnm, moxe aa
Ce M3BbPLUBAT HE NO-KbCHO OT 4Ba Mecela npeau nagexa Ha obauvraymoHHaTa emucuA. B
CNyYail Ye pPeLeHUNETOo e 3a YaCTMYHO NPEACPOYHO noracasBaHe Ha obauraumoHHaTa emucua,
noracaBaHeTo Ce U3BbpPLLBA NPOMOPLMOHANHO NO BCAKA U3gageHa obavrauus.

npOMEHM B yC/iOBUATA Ha 06I'IMI'3I.I,MOHHMH 3aem:

MpomeHu B ycnoBusATa Ha 06AUrauMOHHUA 3aemM (AOKOIKOTO € AONYCTUMO OT AeNCTBALLOTO
3aKOHOZaTe/CTBO) MOraT Aa Ce WM3BbPLIBAT OT [pyXKeCcTBOTO NO M3KAKYEHUE U Camo C
npeaBapuTeNHOTO CbriacMe Ha ob6auraunoHepute, npueto ¢ pelweHne ot 0CO, B
CbOTBETCTBME C M3UCKBAHWMATA Ha [ENCTBALLOTO 3aKOHOAATE/ICTBO OTHOCHO HEroBoTO
CBMKBaHe M NpoBexpgaHe. [lpy»KecTBOTO Npeasuxga cnegHuTe ycioBUA 3a U3BbPLIBAHE Ha
NPOMEHU B NapameTpuTe Ha ODIMralMOHHUA 3aeM:

i



MpocnekT Ha EC 33 (§) STARCOM HOLDING
nocneagawo emuTmnpaHe

NapameTpy, noanealim Ha NpomMaHa

C ornep, 3awmta mHTEpecuTe Ha obAUrauMoHepuTe, AOMNYCTUMU Ca NPOMEHU B CNeAHuUTe
ycnosua /napameTpy/ Ha eMuUcuMATa — AATUTE HAa JIMXBEHUTE W [JIABHUYHUTE NAaLaHMA,
NepuoaUYHOCTTa Ha TAXHOTO M3NnawaHe, JNIMXBEHUA NPOLEHT, BR/KOYUTENHO HauyuHa Ha
bopMUpaHe Ha NNXBEHUA NPOLEHT M 6a3aTa 3a U3UMCNABAHE Ha JIMXBEHUTE NAALLAHUA; AaTuTe
Ha rNaBHMYHWUTE NAALLAHUS, NEPUOAMYHOCTTA Ha TAXHOTO M3NaallaHe, KakTo MU pasmepa Ha
rNaBHUYHUTE MNAUIAHMA CbIMNAacHO MNPUWETUA noracuTeneH MnaH; npeaocTaBaHe Ha
AONbAHUTENHO obe3neveHune - [lobaBbK KbM 3acTpaxoBatenHua aorosop ,06nuraumoHeH
3aem” MAM NPoOMAHAa Ha Buaa Ha obesnedyeHMeTo, APYrY NapameTpu Ha eMUCWATa, KaTo
OUHAHCOBM CLOTHOLWIEHMA, KOMTO eMUTEHTLT € npuen pga cnasga. [lpu npomaAHa Ha
obesneyeHUETo Ha emucuata obaurauMy, eMUTEHTBT MOXe fa npepgnara HacToALWOTO
obesneveHne ga 6bae 3ameHEHO eguHCTBEHO € apyro obesnevyeHue, OTroBapAWO Ha
N3UCKBaHMATa Ha 4n. 1003 ot 3MMLUK.

MpepnocraBKu 1 yYCNOBUA 33 M3BbPLUBAHE Ha NPOMEHM

MpomsaHa B ropenocoveHuTe yCnoBua (napameTpu) Ha HacToALaTa emncua obanraumm moxe
Jla Ce U3BBbPLUKM CAMO Bb3 OCHOBA Ha PELUEHUA Ha KOMNETEHTHUTE 3a TOBa OPraHu, no peaa u
npu yCNOBMATa, NOCOYEHW MO-40AY M B CbOTBETCTBME C AEWCTBALIOTO KbM MOMEHTa Ha
NpPMEMaHETO MM 3aKOHOLATE/NCTBO M NPWM HACTbMNBaHe C/ief AaTaTa Ha CK/O4YBaHE Ha
06/IMraMOHHNA 33eM Ha HAKOE OT CAefHMTE YCAOBUA, NMPU KOETO MOXE fa Ce Hanpasu
060CHOBaH M3BOA, Ye NPOMAHATA € B UHTEPEC Ha EMUTEHTA U Ha obauraumoHepuTe:

¢  Cepuo3HU KPAaTKOCPOUHM IMKBUAHU 3aTPYAHEHWA HA eMUTEHTa U/Unn apyKecTsa
OT HeroBaTa MKOHOMMYECKa rpyna;

e CbUECTBEHO YBE/IMHEHW HETHWU MapU4HK NOTOUM Ha EMUTEHTa, BKAIOYUTENHO
HapylaBaHe Ha apyr $UHAHCOB NOKasaTes Ha eMUTeHTa U/WAN Ha ApyXKecTBa OT
HeroBaTta MKOHOMMWYECKA Fpyna;

e ChuUleCTBEHO HNaronpUATHO AU HEBNArONPUATHO HECHLOTBETCTBME Ha OMaKBaHaTa
¢ GaKTMUECKaTa MaKpO M MUKPOUKOHOMMYECKA Cpeaa, Kacaello emMUTeHTa u/mam
[APY»KecTBa OT HerosaTta UKOHOMMYECKA rpyna.

MocoueHnTe MpeanocTaBKU He OrPaHUYaBaT WAM U3KAKOYBAT MHULMMPAHE HA MPOMEHWN B
YCNOBUATA NO EMUCUATA NPU HANU4YME Ha APYru TakuBa, dopmyanpaHy ot noHe 10 Ha cTo OT
BCUUKKM 06auraumnoHepur nnun CO Ha emuTeHTa.

3a npeAnocTaBKKM 3a U3BbPLUBAHE Ha NPOMEHU B YCNOBUMATA Ha 06anraumMoHHMA 3aem morat
fa 6baat cueteHU ¢akTM u/mam ob6CTOATENCTBA, KOMTO Ca OT eCcTecTBO Aa AoBejaTt Ao
CbLUECTBEHM 3aTPYAHEHNA HA eMUTEHTa a 06CayKBa 3aab/XKeHuATa cv No 06AMraunoHHus
3aem U/1nu BOAAT A0 CbLIECTBEHA NPOMAHA B MKOHOMMYECKATa cpeda, B KOATO eMUTEHTBLT
M/MNAKn apyKecTBa OT HEroBaTa MKOHOMMYECKA rpyna ynpaxHABaT 4eHHOCTTa CU.

KomneTeHTeH opraH, KBOPYM U MHO3UHCTBO 3a NPMEMaHe Ha pelueHue

CbBETbT Ha AMPEKTOPUTE HA EMUTEHTA MMa NPaBO A3 UHULMMPA NPOMEHU B YCNOBUATA NO
emucuaTa, KaTo ceuka OCO upes gosepeHmnKa Ha obanraumnoHepure.

NHUuMMpaHe Ha NPOMEHM B YC/I0BUATA N0 EMUCHATAE MOKe Aa 6bae OCbLeCTBEHO U OT MOHE
10 Ha cTO OT 06/IUraLMOHEPUTE MO eMUCUATA. EMUTEHTBT HE MOXKe eAHOCTPaHHO Aa Hanara
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M3MEHeHUe B yCNOBUATa No emucuaTa. CovrnacHo pasnopeabarta Ha 4. 207 oT Tbprosckua
33KOH, HULLLOXKHO e BCAKO pelleHne Ha eMUTEHTa 3a:

e MpomMAHa B YCNOBUATA, NPU KOUTO Ca 3anucaHu usgageHute obaurauunm;

e u3faBaHe Ha HOBW OBAMrauMM C NPUBUAETMPOBAH PEXUM Ha M3nnalaHe, 6e3 ga e
Hanuue cbraacue Ha OCO oT NpeaxoaHM HensnnaTeHn emncui.

06anraumMoHepbT € CTpaHa No Aorosopa 3a o6anrauMoHeH 3aem, € ornes Ha KoeTo NPoMAHa
Ha YCNOBMATa MEXAy eMuTeHTa M obnuraumoHepwuTe cnedsa Aa ce [AOrOBOPM, KaTo
NPeanoXKeHNETo Ha EMUTEHTa CegBa Aa ce 0bcbau u npueme ot OCO.

CnepoBaTte/iHO NPOMEHU B NapameTpute Ha 06AUrauMOHHUA 3aeM MOraT Aa ce U3BbpLIBaT
Camo C npeaBapuTenHoTo cbrnacue Ha OCO OT HacroAwaTta emMmucua Npu cnasBaHe Ha
npasuiaTta 3a KBOPYM M MHO3WHCTBO, Cbr/1acHO pasnopeabarta Ha un. 214, an. 5 ot Toprosckus
3aKOH M NpuW cnasBaHe Ha M3NCKBaHMATA Ha un. 1006, an. 4 or 3akoHa 3a Nyb6AUYHOTO
npeanaraHe Ha UEHHW KHWXKa. BCAKO peweHue 3a NpomsAHa B NapamMeTpuTe Ha €MUCKATA
obnurauum cnepga aa 6bvae 83eto ot 0CO, Ha KOETO Ca NPeACTaBEHN HE NO-ManKo oT 2/3 (aBe
TpeTun) oT usgageHuTe 06anraumnu, ¢ peleHne, B3eTo C MHO3UHCTBO He NO-Masnko oT % (Tpu
YeTBbLPTKU) OT npeacTaBeHuTe ob6anrauuu. NpomeHn B YCNOBUATA, NPU KOMTO Ca U3JafEHM
obnurauumnTe, BKAIYUTENHO B KOHKPETHMUTE NApPaMeTPN Ha emucuaTa obauraumm moxe aa ce
M3BBPLUBAT He MO-KbCHO OT f1Ba MeceL,a Npean nagexa Ha obauraumMoHHaTa emucua. B cayyait
ye peleHVeTo € 3a YaCTMYHO NPefAcpPOYHO NoracsBaHe Ha obnuraumMoHHaTa emucus,
noracABaHeTo Ce M3BbLPLLBA NPOMOPLMOHANHO NO BCAKA M3gaaeHa obnurayua.

MpaBaTta, nNpeAocCTaBAHM OT KOPNopaTMBHUTE o06AMraumu, npegMer Ha HacToALOTO
npeanaraHe, He Ca M He MoraT Aa 6baaT 3HauYUTENHO OrpaHNYeHM OT NPaBa, NPeaoCcTaBsHmn oT
APYT KAac LeHHW KHUKa, UK OT pasnopeabuTe Ha 4OrOBOP UAWN ApYT AOKYMEHT.

8.8. HOMMHANHMAT NNXBEH NPOLLEHT U YCN0BUA, CBbP3aHU C NIATUMATA /IMXBA

NuxeaTta no Hacroauwlata emucua obanraunn e nnasauia B pasmep Ha 6-meceueH EURIBOR +
3.00 %, HO He no-manko oT 5.00 % # He noseye oT 7.50 %, Npy NMnMxBeHa KOHBeHUWA PeaneH
6poit aHM B nepuopa Kbm Peanen 6poit gHu B roguHata (Actual/365L, ISMA — Year).
NeproaMYHOCTTa Ha IMXBEHOTO NNallaHe e 6 mecelia.

3a MbpBMA WeCcTMEeCEYEH Nepuoa pasMmepsT Ha InxBaTa ce popmupa ot 6-meceyrHua EURIBOR,
Ba/ngeH 3a Tpetna paboTeH aeH npegu patata Ha perncTpauma Ha emwucusaTa B U, u
Haa6aBka oT 300 6a3ucHu ToukU. Tpu paboTHM AHW Npeau nagexa Ha BCAKO JIMXBEHO
nnawaHe ce B3ema obsaBeHaTa 3a TO3M AeH CTOMHOCT Ha 6-meceyHna EURIBOR u kbm Hes ce
nobasa Hagbaska oT 300 6a3ncHU TOUKKM. B ciyuald, ye Taka nosydyeHaTa CTOMHOCT € No-HUCKa
oT 5.00%, ce npunara MUHUMAaNHaTa CToMHOCT oT 5.00% roguiuHa AMxea U He noBeye oT 7.50%
roaguliHa Avxsa. MonydyeHarta no onucaHWAa meTog, Mxea ce GUKCMpPa 1 npunara CbOTBETHO 3a
npeacrosawua 6-meceveH nepuog, cnep KOeTo ONUCaHUAT anropuTbM Ce npuaara OTHOBO.
PasmepbT Ha AMXBEHOTO NAalaHe 3a oTaenHuTe 6-MeceyHW Nepuoay ce U3YUCAABA KaTo
nonyveHata ¢uKcMpaHa CTOMHOCT Ce Mpunara Kato NpocTa /MXBa BbpPXy HOMMUHaNHAaTa
CTOMHOCT Ha npuTexaBaHuTe ob6aurauum, CbOTBETHO BbPXY OCTaTbyHaTa rNaBHMUUA, 3a
OTAENHUTE B-MeCceyHun Neproan, Npu 3akpPbrasHe Ha gbAXumaTa cyma 40 BTOPUA 3HaK cnep,
JeceTuyHata 3aneTas.

MHOEKCHT, Ype3 KOMTO Ce onpeaens MPOMEHINBUA KOMMOHEHT, KbM KOWTO ce npubass
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Hagbaekata oT 3.00% 3a ga ce uv3uucaM NAaBawuAa NUMXBEH MPOUEHT NO HacroAuwaTta
obnuraumoHHa emucua Ha roamuiHa 6asa, e 6-mecedHus Euribor. EURIBOR (Euro Interbank
Offered Rate) e 6eHumapk, U3Non3BaH Ha NapuYHUTe Na3apu 8 EBponeickma cbios. Tosa e
NMXBaTa, NPU KOATO MbPBOKAACHU baHKK B EBpo30HaTa OTAaBaT momMexay cu CpefcTBa B €BpO
Ha KpaTkocpoueH pgeno3ut. Onpegena ce 8 11.00 4. u ce nybnukysa cneg 12.00 wu.
ueHTpanHoesponeicko speme (CET) 3a cnot Banbop (T+2). AamuHuctpatop Ha EURIBOR e
European Money Markets Institute (EMMI), Haxogaw, ce B bptokcen, benruns, KoiTo U3BbpLIBa
e)KerojiHa OLEeHKa 33 MeToA00ruATa Ha onpegensaHe Ha uHaekca. MHpopmauma 3a Tekywo
ny6NVKyBaHUTE M UCTOPUYECKM fdaHHM Ha uHgekca EURIBOR e pocrtbnHa Ha MHTEPHET
CTpaHMLaTa Ha areHumATa (www.emmi-benchmarks.eu).

Kbm momeHTa Ha u3gasaHe Ha HacToAwaTta emucua obanrauuun (08.04.2026 r.), cToitHOCTTa
Ha EURIBOR e B pasmep Ha 2.488% u e onpeaeneH Ha 01.04.2026 r. (3 paboTHu AHM npegu
eMUTUPAHETO Ha 06AMTrauMoHHMA 3aeM, KaTo B TO3U Neproz, ca B3eTu npeasug opuumanHmTe
npasHULM U NOYUBHU AHU 33 BbArapcKkna U HeMCKua nasap).

Pasnoped6u, c8bp3aHU € NAAMUMAMA AUX8ad

O6AMrauMoOHHUAT 3aem e 3a CPOK OT 7 (cefem) roguHuM C WecTMeceYHM KYNOHHU NAallaHuA,
nsuncneHn Ha 6asata Ha NpPOCTa AMXBa 3a OTAE/IHUTE LEeCTMece4yHUu Nnepuoam BbpPXy
HOMMHA/IHAaTa CTOMHOCT Ha BCAKa obaurayua, npn nuxeeHa KoHBeHuua ISMA Peanen Gpoi
AHn B nepuopa/Peanen 6poit gHu B roguHaTta (act/act, Actual/365L, ISMA-Year).
M3uncngaeaHeTo Ha A0XOAHOCTTA OT IMXBATa Ha TeKyWaTa 06AMrauLMOHHA eMUCUA 33 BCEKU OT
LecTMeceyHUTe Neproan cTasa Ha basarta Ha cnegHata dopmyna:

KA = HC*NN*PA/PAr

KbgeTo:
K[ — HOMUHaNeH pasMep Ha LWECTMECEYHMA KYNOHEH A0X04 0T eaHa obaurauus;
HC — HoMWHaNHa CTOMHOCT Ha eAHa obaurayms;

JIMN — onpepeneHuAT IMXBEH MPOLLEHT Ha roauliHa 6a3a;

P[, — peaneH 6poit AHW MeXAY AaTaTa Ha NOCAEAHOTO KYMOHHO MaalaHe uan nbpeus
[leH, OT KOWTO 3anoYBa Aa ce HaTpynea IMXBa A0 AaTaTa Ha C1e4BalloTO KYNOHHO MaujaHe;

PLAr — peaneH 6poit gHW B roguHaTa.

PasMepbT Ha NUXBEHOTO NAallaHe 33 OTAENHUTE 6-MEeCeYHM NMEepuUoLMU Ce U3YMUCAABA KaTo
NpoCTa /IMXBa BbPXY HOMMWHANHATA CTOMHOCT Ha NpUTeXKaBaHuTe obauraummn, CboOTBETHO BbPXY
OoCTaTbyHaTa rnaBHUUA, 3@ OTAENHUTE 6-MEeCeYHU NEPUOAH, MPU 3aKPBIAAHE HA Ob/HKUMATA
Cyma A0 BTOPUSA 3HaK c/ieq geceTuyHaTa 3aneTtas.

Lamama, Ha KOAMO AuUXeaMa cMasa NAaMuma U damume Ha nadexume Ha Auxeume

MNpensua dakTa, e AataTa Ha CKNlOYBAHe Ha o6auMraunoHHus 3aem e 08.04.2026 r., NbpBOTO
NIUXBEHO nNNawaHe e Ab/KUMMO cfies, 6 (WwecT) meceua OT gaTaTa Ha CKAKUYBaHE Ha
06AUrauMoHHUA 3aem, a MMeHHO - 08.10.2026 r. Bcako cneaBailo AMXBEHO NAALEHe Lie ce
M3BbPLIBA NPM M3TUYaHe Ha 6 (WwecT) meceua OT NpeaxofHOTO. B cnyyait ye gatata Ha
JINXBEHOTO NANallaHe cbeBnagHe c HepaboTeH AeH, MNAWAHETO Ce W3BbPLBA Ha MbPBUA
cnepBaly paboTeH geH.
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[aTtnTe Ha NIMXBeHUTE NAalLLaHMA ca, KakTo cnegBa: 08.10.2026 r., 08.04.2027 r., 08.10.2027
r., 08.04.2028 r., 08.10.2028 r., 08.04.2029 r., 08.10.2029 r., 08.04.2030 r., 08.10.2030 r.,
08.04.2031r.,08.10.2031 r., 08.04.2032 r., 08.10.2032 r., 08.04.2033 r.

JaTtute Ha rnaBHUYHKUTE NMAWEHUA Ca, KakTo cnegBa: 08.04.2030r., 08.04.2031 r., 08.04.2032
r., 08.04.2033r.

B cnyyalt ye gata 3a nnawaHe CbBrnagHe ¢ HepaboTeH AeH, NNalAHETO Ce M3BbPLIBA Ha
nbpBua cnepgaw, paboteH paeH. PeanHaTa AOXOAHOCT, KoATO Ouxa peanusupanu
NOTEHLMANHUTE MHBECTUTOPU B 06/1MraummnTe 06GUKHOBEHO LUe Ce Pa3fivvyaBa OT HOMMUHAMHWA
AOXOfl, U3paseH B NMXBEHWUA KYMOH M Lie 3aBUCU OT pegumua ¢aktopu, B T.4. LeHaTa Ha
npuaobueane Ha obnaurauumute, Neprmofa Ha AbpsKaHe Ha 06/uraummMTe OT KOHKPeTHWA
nHBectutop M Apyru. Tpaso Aa MNOAyYaT [MABHWMHM W /IMXBEHU MNNAWEHMA wUMaT
obnvrauMoHepuTe, BNMCaHM B KHUraTa Ha o6anraumMoHepure, BogeHa ot U4, 3 (Tpu) pabotHu
OHV NPeaun AaTaTa Ha CbOTBETHOTO IMXBEHO NNaLLaHe, CboTBeTHO 3 (Tpu) paboTHM gHK Npeamn
AaTaTa Ha MOC/eAHO NNXBEHO/TNaBHUYHO NAaliaHe, KOeTO CbBMNaZa C Mb/HUA Najex Ha
emucuaTa. MnalaHeTo Ha AANXBUTE, CbOTBETHO MAaBHUYHUTE nAallaHua no obaurayMoHHMA
3aeM LWe ce U3BbPIIBAT upe3 HaHKOB NpeBod B Non3a Ha BCeku obauraumoHep. MNnawaHero
e ce u3BbpLuBa Ypes LIJ, cbrnacHo CKAoYeH A0roBop.

[aTtaTta Ha nocnegHO NMXBEHO NAallaHe U nagexa Ha emucuaATta e 08.04.2033 r.

MpyUMepHU NMXBEHU NAALLAHUA N0 00AUFALMOHHUA 3aeM:

No Ha Dara PeaneH 6poii PeaneH 6poii Nuxsa 06wy, pasmep Ha
NMXBeHUTE (aeH, meceu, AHW B [AHU B rognHata JIMXBEHO nnawaHe*
NAaLLAHUA roguHa) nepuoaa

1 08.10.2026 183 365 5.488% 5,503,035.62 €
2 08.04.2027 182 365 5.488% 5,472,964.38 €
3 08.10.2027 183 365 5.488% 5,503,035.62 €
4 08.04.2028 183 366 5.488% 5,488,000.00 €
5 08.10.2028 183 366 5.488% 5,488,000.00 €
6 08.04.2029 182 365 5.488% 5,472,964.38 €
7 08.10.2029 183 365 5.488% 5,503,035.62 €
8 08.04.2030 182 365 5.488% 5,472,964.38 €
9 08.10.2030 183 365 5.488% 4,815,156.16 €
10 08.04.2031 182 365 5.488% 4,788,843.84 €
11 08.10.2031 183 365 5.488% 4,127,276.71 €
12 08.04.2032 183 366 5.488% 4,116,000.00 €
13 08.10.2032 183 366 5.488% 3,430,000.00 €
14 08.04.2033 182 365 5.488% 3,420,602.74 €

* MHopmauusma 3a paamepa Ha MbpeOMo AUXBEHO faalldHe e npedcmaseHa Ha 6a3a cmolHocmma Ha 6-
mecedHus EURIBOR nyb6nukxyeaHa 3a 01.04.2026 2. UHtopmauusma 3a _pasmepa Hd _emopomo 80
yemupuHadecemao AuxeeHu AawaHus e NPUMePHa U e uz4ucneHa Ha 6a3a usnondsearus 6-mece4eH EURIBOR 3a
onpedenaHe HA PA3MEDA NPUAOKUMUA AUXBEH MPOUEHM 3d MbPB0 AUXEEHO faauiaHe. KoHkpemHuam pasmep
Ha AuxeeHume naauiaHus om Ne2 do Nel4 moxe da ce pa3au4asa 3Ha4umesnHo om nocoYeHume 8 mabauyama
U we 3aeucu om HUBOMo Ha 6-meceyHus EURIBOR, kolmo wie e npunoxum 3d CbOmeemHomo AUX8eHO
naguiaHe.

[TbpBOTO MAMXBEHO NNaLLaHe NoO HacToALLATa eMUCUA NpeacToun aa 6bae M3BbLPLLIEHOD - 4aTaTta
Ha nnawaHe e 08.10.2026 r. (4eTBBPTLK).

CpoK Ha 80/1UOHOCM HA UCKOBEME 3a /1UX8EHU naauW{aHuAa u noeacasaHe Ha 2anasHuyama
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CobrnacHo un. 111, 6yksea ,,8” oT 3aKoHa 3a 3a4b/KeHuaTa u aorosopute (33[1) ¢ u3TMyaHe Ha
TpUrogmuilHa SaBHOCT Ce NOracABaT B3eMaHUATa 33 HaeMm, 32 INXBU 1 3a APYIY NEePUOSUYHN
nnawaxua. 3a rnaBHMUaTa ce npunara obwarta netroguwHa gasHocTt no ua. 110 ot 334.
[laBHoCTTa No4yBa A4a Tede OT AeHA, B KOWTO B3EMAHETO € CTaHaN0 U3UCKyeMo.

8.9. Mapex

[aTtata Ha napgeka Ha emucuata e 08.04.2033 r. MnawaHeTo Ha rnaBHMLATA € Ha YeTUpH
BHOCKM, KaTo NoC/AeAHOTO CbBNaja ¢ NagerKa Ha eMucuaTa. B cnyyain ye gatata Ha HAKOe OT
rnaBHUYHWTE NAallaHnA cbBnagHe ¢ HepaboTeH AeH, NNAWLAHETO Ce M3BbPLLBa Ha NbpPBUA
cneapaly, paboteH geH. He e npeasuaeHo Apyro npeAcpoyHO noracasaHe Ha YacTu UM Ha
usinaTa rnaBHMULA, OCBEH NpMU:

M3Mo/3BaHe OT CTpaHa Ha EMWTeHTa Ha HEroBOTO NPaBO A3 NOracu NpeacpoyHo
ob6nvrauMoHHaTa emmcKa No BCAKO BPeMe, C eJHOMECEYHO NpeausBecTue, OTNpaBeHo
oT emuteHTa A0 obauraumoHepute. B cayuyalh Ha MpeACPOMHO MOracABaHE Ha
emucunaTa, EMUTEHTLT ce 3agb/KaBa 4a U3NAATU /IMXBEHWTE NAALLEHMSA, Ob/HKUMU
KbM AaTaTa Ha NpPeacpoyHOTO noracasaHe. Py YacTUYHO NpPeaCcpPOYHO noracAsBaHe
OCTaBalMTE BHOCKM 33 NOracABaHE Ha rMaBHMUATa ce HamanAsaT NPonopLUMOHaNHo.
He e 8b3MOXHO npedcpoyHo noz2acseaHe Ha emucusma 00 usmuvaHe Ha 3 (mpu)
Meceya om damama Ha CKA4YeaHe Ha 06aAU2AYUOHHUS 3aem, Koamo damama e
damama Ha peaucmpayua Ha obauzayuoHHama emucus 8 Lenmpanex flenosumap
A/ll, a umeHHo 08.04.2026 e. ‘

nm3puyHo onpegeneHute B [MoroBopa ot 17.04.2026 r. ¢ [oBepeHuka Ha
obnuraumoHepute 1 Ha cTp. 5 oT NpesnoKeHWeTo 3a 3aNUCBaHe Ha obanrauun cayyau
Ha NPesCcPOYHAa U3UCKYEMOCT U NOTacABaHe;

CNyvam Ha Hem3nbiHeHue, nocodeHu B T. 8.11., pasaen ,lpeacpoyHa USUCKyeMoCT
OT HacroAawmua [OKyMEHT, MpU HacTbMBaHETO Ha KOUTO [JOBEPEeHUKLT Ha
obnuraymMoHepuTe CneaBa Aa cyeTe HacToAwmA obavrauMoHeH 3aem 3a NpefCcpoYHO
M3nuckyem (cornacHo 4n. 13 ot gorosopa 3a M3nb/HeHUe Ha PyHKLMATA ,AO0BEPEHUK
Ha obauraumnoHepure”);

npesBUAEHWTE YCNOBUA U pes 3a NpomMsaHa B YC/0BMATA NO emucusTa obnurauum,
NOCOYEHM B HacToAWMA MNpocnexT.

o

Modpobra uHhopmayua 3a MexaHusMmume 3a amMopmusayuama Ha 3dema,

GK/I04UMEnHO npoyedypu 3a no2acaeaHe

O6aurayMOHHMAT 3aemM Ce amopTU3NPa, Ypes YacTMYHW NoraweHus no rnaeHuuaTa. Cymute
ce npeexgat 4pes U/.

FnasHUYHU NAGWAHUA MO OGﬂUZOHUOHHGmG emucus

N2 rnaBHMYHO NNawaHe fara Ha rnaBHMYHO NnawaHe Pa3amep Ha niawaHeTo
1 08.04.2030 25 000 000.00 €
2 08.04.2031 25000 000.00 €
3 08.04.2032 25 000 000.00 €
4 08.04.2033 125 000 000.00 €

BCMUKM FNaBHUYHM NNALLAHUA, Ab/XKMMM 33 egHa 06/1Mrauma ce nssbplusar 8 espo. [paBoTo
Ja nosyyaT rNaBHUYHKM MAawWaHWA umat obavraumoHepuTe, BNMCAHW B KHMUraTa Ha
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obnuraunoHepute, BogeHa ot LJ]l He no-kKbcHo oT 3 (Tpu) paboTHM AHW npean gaTtaTa Ha
CbOTBETHOTO NMXBEHO/TNaBHUYHO NnawaHe, cboTBeTHO 3 (Tpu) paboTHM gHWM npeawn gataTta
Ha NocneaHO NNXBEHO/TNaBHUYHO NNallaHe, KOeTo CbBNaAa C Mb/HMA NafeX Ha eMucmATa.
MnawaHeTo Ha NIMXBUTE, CbOTBETHO FNaBHUYHUTE NIALAHMA NO 06AUTaLMOHHUA 3aem We ce
u3BbpwBaT upe3 L], CbrnacHo CKAOYEH J0roBop.

8.10. UHpMKaumAa 3a goxogHocTTa. MeToabT, N0 KOUTO Ce U3UMCAABA A0X04HOCTTa

NlnxeaTa no HacroAWwaTa emucua obanraumm e naaBaua B pa3amep Ha 6-meceveH EURIBOR +
3.00 %, HO He no-manko oT 5.00 % u He noBeue oT 7.50 %, Npu NuxseHa KOHBEHUKUA PeaneH
6poit aHM B nepuoga kbm PeaneH 6port aHu 8 roguHata (Actual/365L, ISMA — Year).
MepunognyYHOCT Ha IMXBEHOTO NAalUlaHe e 6 meceua.

PeanusnpaHuaT 20xXoa Npu MHBecTMpaHe B 06aMraumMm oT HacToALLaTa eMUCUA € 3aBUCUM OT
nepmnoja Ha nputeXxaBaHe, LeHaTa Ha NbpPBOHa4Ya/IHAaTa NOKYNKa U UEeHaTa Ha nocaegsaulaTta
npogaxba.

NoxoaHoctTa 3a nepuoga Ha npuTeskaBaHe Ha obaurauma (Holding Period Return — HPR) ce
onpegensa no ¢opmynara:

HPR = (P1 - PO + 3CF) / PO

KbaeTo:

HPR — goxogHoCTTa 3a Nepuoga Ha nputexkasaHe Ha obaurayus;

P1 - ueHata npu npogaskbata Ha obauraumaTa;

PO — ueHara Ha npuaobusaHe Ha obAUraumaTa;

SCF — cymaTta OT napuyHWTE MOTOUM (NNMXBEHWM W rNaBHWYHM) No obnvrauuaTta 3a
nepuoga Ha npuTeXKasaHe.

HaunHbT 332 NpomsHa Ha AATMTE Ha NNXBEHUTE NAALLAHMA, IMaBHUYHOTO MAaLLaHe, KaKTo U
pa3mepa Ha IMXBEHUA NPOLEHT Ca ONMCaHU NO-Tope B HAaCTOALWMA [POCNEKT.

8.11. Kak ca npeacTaBeHU npuTeXKaTtenute Ha obaurayunte

B oTHoweHusaTa cu ¢ ApyxecTBoTo obAurauMoHepuTe KaTo rpyna ce npeacrasassat oT
[oeepeHnk Ha obauraumoHepute. EMUTEHTLT € cKauun gorosop ¢ ,Tekcum Bavk” AL 3a
M3nb/HeHUe Ha ¢yHKumATa ,[oBepeHMK Ha obauraumoHepuTe” M e nNoen 3agbaxKeHue 3a
obnurayuute ga 6bAAT nNpuAaraHM CboOTBETHO pasnopeabute Ha 3MMUK oTHocHo
[oBepeHunKa Ha obauraumoxepuTe.

Bun. 100r, an. 3 ot 3NNUK ce cbabpKaT orpaHU4EHNA OTHOCHO NMLATa, KOUTO MoraT aa 6vaar
n3buparnu 3a floBepeHuKk Ha obauraumMoHepuTe, B T.4. TakMBa He moraT ga 6bvaat: (a) 6aHka
WA UHBECTULMOHEH NOCPEAHUK, KOMTO € NnoemaTen Ha eMmucuaTa 0bamnrauum Nav AOBEPEHNK
no obauraumm oT Apyr KNac, UsgafeHu ot Cblina eMuteHT; (6) 6aHKa MM MHBECTULIMOHEH
nocpeaHuK, Kouto ca obauraumoHep M npuTeskaBaT nosBeyve oT 20 Ha CTO OT CbliaTa
obnuraymoHHa emucus;(B) 6aHKa MM MHBECTULMOHEH NOCPeAHUK, KOMTO KOHTPOAUPaA NPAKO
MAN HENpPAKO eMWUTEHTa WAM € KOHTPONMPAH MNPAKO WAU HenpAko OT eMWUTEHTa Ha
obnuraumnmte; (r) 6aHKa MM MHBECTULUMOHEH MNOCPEAHUK, KbM KOWUTO E€MUTEHTLT WAn
MKOHOMMYECKM CBBP3AHO C HEro Auue no cmucbna Ha § 1, an. 1, 7. 5 oT gonbAHUTENHUTE
pasnopesby Ha 3aKoHa 33 KpPeAUTHUTE MWHCTUTYUMM KMMa YCNOBHO wam 6e3ycnoBHo
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3a/ib/IKEHMNE MO JOrOBOP 3a KPeauT UM No usgageHa ot 6aHkaTa rapauuma; (4) 8 Apyru
C/y4au, B KOWTO € HaULE WM MOXKe Aa Bb3HUKHE KOH(IMKT mexay nHTepeca Ha baHkaTa
WAW WHBECTULMOHHMA MOCPeAHUK, UM Ha /ULe, KOETO M KOHTPOAMpa, U uHTepeca Ha
obauraunoHepuTe.

Kbm gataTa Ha nognucBaHe Ha [loroBopa 3a M3MbAHeHMe Ha dyHKumuaTa ,JloBepeHuk Ha
obnurayMoHepuTe”, KakTo M KbM pgaTtata Ha [lpocnekta 3a ponyckaHe A0 TbproBuA Ha
perynupaH nasap Ha UeHHU KHWXKa, , Tekeum baHk” AJ] oTrosapA Ha U3McKBaHUATa Ha uA. 100r,
an. 3 ot 3MMNUK.

[loBepeHUKLT Ha 06AUrauMoHepuTe CiefBa Aa U3BbPLUBA AEACTBUSA 3a 3alUMTa Ha UHTEpPECUTe
Ha obauraumoHepuTe B CbLOTBETCTBME C peweHusta Ha OC Ha obauraumoHepute.
[loBepeHUKbT He OTroBapa npea, obauraunoHepuTe 3a NpeTbpneHuTe OT TAX Bpeau, Korato
HeroBuTe peicteua uau 6esgeiicTBMA ca B M3NbAHeHWE Ha peweHne Ha OC Ha
obnMraunoHepuTe, B3eTo C MHO3UHCTBO MOBeYe OT ¥ OT r1acoBeTe Ha 0b/uUrauvMoHepuTe,
3anucanu 3aema.

[loBepeHnkbT Ha obauraumoHepuTe vMma NPaBo Aa M3UCKBA M NosyyaBa oT EmureHTa
npeaocTaBAHETO Ha WHpopmauuA, npeasugeHa B CbOTBETHUTE HOPMAaTMBHM aKToBe U
AOrogopa, KOATO MMa NPAKO OTHOLUEeHMe 3a U3Nb/HEHWE Ha HEroBuTe 3aAb/IKEHUA KaTo
[oBepeHuK Ha obnuraumnonepumre.

[loBepeHUKbT MMa NPaBo [a No/y4yaBa Bb3HArPa)KAeHWe 3a U3NbAHEHUETO Ha QyHKUMATA
[JoBepeHnK Ha obanraumoHepuTe B pasmepa, NpyM YCAOBUATA U B CPOKOBETE, YrOBOPEHU B
Aorosopa.

,D,OBEPEHMK'bT MMma nNpaso:

e Ha cBobogeH JOCTbM A0 UKOHOMMUYECKATa, CYETOBOAHATA U NpaBHa AOKYMeHTauus,
KOATO € MPAKO CBbpP3aHa C U3Mb/HEHMETO Ha 3a4b/PKEeHUATa My MO AOrosopa WUaun
KOATO MMa 3HaYeHMEe 3a U3BLPLIBAHETO Ha aHanu3a Ha PUHAHCOBOTO CbCTOAHME Ha
EMWUTEHTa MK 3a NPeLEeHKa Ha CbCTOAHUETO Ha obesneyeHmneTo;
® 13 M3NCKBA U NOJIy4aBa BCAKAKBU AOKYMEHTU, NpeACTaBAABaULM YacT OT UKN CBBP3aHM
¢ obesneuyeHuneTo;
e Ha 40CTbN 40 KHUraTa Ha obavraumMoHepuTe, YUNTO UHTEPECU NPEACTaBAABA;
e pnaceukBa OCO no pega Ha 4n. 214 ot TbproBCKUA 3aKOH;
JOKOAKOTO 3aKOHDBT He npeasukaa apyro, [loBepeHnKbT MMa Npaso Aa ynpaKHABa nNpaeaTa
CM NO A0OroBOpa CaMOCTOATESIHO U MO CBOe YCMOTPEHMe.

[loBepeHMKBT Ha 06AMrauMoHepUTE € A/TbIKEH:

e J[a aHanusmpa o¢uMHaHCOBUTE oOT4YeTM Ha EmwuteHTa B8 14-gHeBeH CpPOK oOT
ONOBECTABAHETO WM, BKIOYMTENHO Aa C/AeAM CNa3BaHETO Ha YCTaHOBEHUTE B
npeanosKeHMeTo ¢GMHAHCOBM CbOTHOLIEHWA, KAaKTO WM a3 W3BbPWBA OUEHKA Ha
Bb34EWCTBMETO Ha pasKpuBaHaTta OT EmwuTeHTa perynmpaHa uHdbopmauma 3a
06CcTOATENCTBA, BAMAELLM BbPXy GUHAHCOBOTO MY CbCTOAHME, B 7-AHEBEH CPOK OT
OMOBEeCTABaHEeTO W C ornes Ha cnocobHoctta Ha EmuTeHTa ga uv3nbaHABa
3a4b/MKEHUATA CU KbM 0BUraLMoHepuTe;

® NpwW yCTaHOBABaHE Ha B/IOLIABAHE Ha GPUHAHCOBOTO CCTOSAHWE HA EMUTEHTA B CPOK TPU
paboTHM AHW OT U3TUYAHE HA CPOKa 3a M3BbLPIUBAHE Ha aHanu3a no T. 1 Aa M3nckea
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uHdopmaumuas WM JOKasaTenctea 3a npeanpuetMte Mepku, obesnevyasalum

M3MbJAHEHUETO Ha 3aJ4b/KEHUATa Ha EMuTeHTa no ob6aMrauMoHHaTa emucus;

e B CPOKa v mpwu ycnosuata Ha un. 100k, an. 1, 1. 3 ot 3MNMNUK ga npeacraeu Ha
peryaupaHma nasap, Kb4eto ce Tbprysat obnuraumute, u ga npegoctasu Ha KOH
AOKNaf, 32 M3TEK/IMA Nepuoa, CbabpXKaLw, MHpopmaumaTa no 4n. 1006, an. 8 ot 3MMLK
OTHOCHO Cna3BaHETO Ha YC/I0BUATA Ha 06MraumnnTe, KakTo U MHPOPMaLUA OTHOCHO:
a) cbCrosHMeTo Ha obe3nevyeHusaTa Ha 06/AMrauMoOHHaTa emucua, KOraTo TaKMsa

YC/I0BMA Ca HANUUE;

6) duUHAHCOBOTO CbCTOAHME HA EMUTEHTa C orfef CnocobHOCTTa Aa W3MbAHABA
3a4b/IKEHUATA CU KbM 0bBAuraymMoHepuTe;

B) npeanpueTute oT EMuteHTa Mmepku cbraacHo yia. 1003k, an. 1, 1. 2 ot 3MMNUK;

r}) U3BbPLUEHUTE OT JOBEPEHUKA AENCTBUA B U3NB/IHEHUE HA 334 bAXKEHUATA MY;

A1) HaAUYMETO UK IUNCaTa Ha HOPMATUBHO YCTaHOBEHUTE NpPeyku, cvrnacHo 4a. 100r,
an. 3 ot 3NNUK, aa 6bae JoBepeHuK Ha obauraymoHepuTe;

e pepoBHO Aa NpPoBepABa HAMIMYHOCTTA M CbCTOAHMETO Ha Obe3neveHueTo.

e [1a OTroBaps NMCMEHO Ha BbNPOCU Ha 06aUraLMoOHepUTe BbB BPb3Ka C EMUCUATA;

e fa CAeAM 3a HaBPEMEHHOTO W3BbPWBAHE Ha Ab/BKUMWUTE NNAWAHUA NO
obnurauMoHHaTa emucua 1 B yCTaHOBEHMA pa3mep;

e B 14-pHeBeH CPOK OT M3TUYAHETO Ha CPOKa 3a NpefocTaBAHe Ha otyeTa no 4. 100e,
an. 1, 1. 2 ot 3MMNLUK, ako Toi He e NpeacTaBeH B CPOK, A4a NPeACTaBU Ha Perynpasma
nasap, KbA€eTo ce TbprysaT obauraymmte n Ha KPH nHdpopmauma 3a Tosa;

e JloBepeHUKBT UMa NpaBo, KOrato ca Hanuue obCcToATeNcTBa, Bb3 OCHOBAa Ha KOWUTO
MOXE A Ce CMATa, Ye € HACcTbNuiAa NPOMAHA B CbCTOAHMETO Ha eMUTEHTa, BKA.
cnajaHe Ha pasmepa Ha Puckosara ekcnosvuma nog MuHMManHaTa CTOMHOCT Ha
PuckoBata ekcno3uvuma no cmucbsia Ha [orosopa ¢ [loBepeHuMKa pAa noucKa
npefocTaBAHE Ha AONBAHUTENHO obe3neyeHue 3a B3emaHuATa Ha obauraynoHepuTte
no EmucuaTta curnacHo usnckeaHuaTa Ha 3MMLUK, B cpok go 20 (aBagecet) aHuM ot
YCTaHOBABAHETO.

Mpn HeusnbAHeHME Ha 3aAb/MKeEHUE Ha EMUTEHTa Cbr/1IaCHO YC/IOBMATA Ha emucuAaTta
[OBEPEHUKBT e ANbXKEH:

1. [0 Kpas Ha paboTHMA AeH, cneaBall, AeHA Ha y3HaBaHeTo, Aa yBeaomMM
perynupaHua nasap, Ha KOWTO ca AgonycHatu Ao TbproBua obauraummte, 1 KPH oTHOCHO
Hen3NbAHEHUETO Ha EMUTeHT];

2. Aa npeanpuveme Heobxoaumute AeWCTBUA 33 3awmTa Ha obuwute npasa u

WHTepecKu Ha 06aurauMoHepuTe, BKAKOYUTENHO:

a) Aa m3ucka oT EmutenTa Ao AgocturaHe Ha MuHUManHaTa CTOMHOCT Ha pPUCKOBaTa
eKCno3MuuMa da AONbAHU WKW OCUTYPU AonbaBaHe Ha 06e3neyeHWETO OT TpeTa CTpaHa Ao
MMWHMMANHO M3NCKYEMUA NO TO3U AOrOBOP pasmep;

6) Aa yBegomun EMuTeHTa 3a pasmepa Ha 06aMrauMoHHMUA 3aem, KOWTO CTaBa M3UCKYEM
B C/ly4ai Ha HEU3NMb/IHEHUE, KAaKTO U B Cydald Ha NPOCPOYEHO MallaHe Ha onpegeneHa 4act
OT MapuUYHUTE 3a4b/KEHMA KbM 0BauraumoHepuTe;

B) 4@ NPUCTBNY KbM U3MbAHEHUE BbPXY 06e3NeYeHMeTo Ha EMUCUATA B AONYCTUMUTE
OT 3aKOHa cnyyau 1 pep;

r) Aa npeasasaBa MCKOBe NPoTMB EmuTeHTa, Aa npeacTaBnaBa obaurauMoHepuTe U aa
3alMTaBa TEXHUTE NPaBa B MCKOBUTE NPOMU3BOACTBA, BKAIOYUTENHO W/ 1Unn;
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A) Aa nopane monba 3a OTKPMBAHE Ha MPOU3BOACTBO NO HECHCTOATENIHOCT Ha
EmutenTa M aa npeacrasnasa obauraymoHepute M Aa 3aliMTaBa TeXHUTE rMpasa B
NPOU3BOACTBOTO NO HECLCTOATENHOCT Ha EMUTEHT3;

e) Aa NPUCTBAM KbM WHAUBUAYANHO NPUHYAUTENHO W3MbJAHEHWE MO peAa Ha
MpakaaHCKMA NpolecyaneH KogaeKc cnpamo EmuTeHTa wau Tpetm nuua, npeaoctaBunu
obe3neyeHns BbB BPb3Ka CbC 3aAb/MKEHMATA HAa EMUTEHTa N0 06AuraunoHHNA 3aem.

3. Ja yBeJoMM 0 Kpaa Ha cneppawma paboTeH AeH peryiupaHusa nasap, Ha
KOWTO ca A0nycHaTH Ao Tbprosua obanrayuute, u KPH 3a npegnpueTtute geicrema no 1. 2.

B cnyuait ye [loBepeHunKbT ycTaHoBu MpomsaHa B o6e3neveHneTo, Toit ce 3agb/xKaBa
[la yBeJOMM NUCMEHO EMUTEHTa 3a TOBA, KaKTO U 33 pa3mepa Ha PuUcKoBaTa eKkcnosuuusd, 3a
KoATO EMUTEHTBT CiepBa Aa OCUTypy onmbaHUTENHO o6e3neyerHne. EMUTEHTDT ce 3agbkaBa
3 U3MbAHV 33//b/KEHNUETO CU 33 NoAAbprKaHe Ha MuHumanHaTta CTOMHOCT Ha PuckoBaTta
eKCNo3uLMA, BKIOYUTENHO Ype3 OCUrypsaBaHe Ha AOMbAHUTENHO obe3sneyeHue, B CpoK g0 20
[HW CAef NoNy4aBaHe Ha yBeAOMNEHNETO OT [ 0BEPEHUKA;

[loBepeHMKBT CbxpaHsaBa npu cebe cu pelweHnaTa Ha OCO, CBUKaHK OT Hero 1 oT EMuTeHTa,
KaTo NPy NOWCKBaHE OT CTpaHa Ha obBauraumoHep e A/TLXKEH Aa My npefocTaBu Konne oT
pelieHneTo Ha cboTBeTHOTO OCO.

[loBepeHMKbT Noema 3aAb/KeHWe A3 OCHLECTBABA nocoveHuTe B JloroBopa AeWCTBMA 3a
sawmraTa Ha obLWuTe NpaBa U MHTEPECU Ha 0BAMrauMOHEPUTE, KOHCTUTYUPaHU 1 AeicTBaLLm
Kato OCO, He M C ornes 3awuTaTa Ha UWHAUBUAYaNIHUTE npaBa W MHTEpecu Ha
obnunraumoHepuTe, 3a 3aUiMTaTa Ha KOMTO Te SEICTBAT OT CBOE MME U 33 CBOA CMETKa.

JloBEpPEHMKDBT € [UTbKEH Aa AeNCTBa B Hali-go6bp nHTepec Ha obauraymoHepuTe.

BbB B3aMMOOTHOLLEHUATA Ha JloBepeHuMKa ¢ EmUTeHTa 3agbarKeHuATa Ha [loBepeHnKka cnepsa
[ia ce TbAKYBaT M KaTo HEroBW NPaBa Aa U3BbPLUBA NOCOYEHUTE AEHACTBUA.

MpedcpoyHa uzuckyemocm

CbrnacHo o0rosopa 3a msnbaHeHue Ha QyHKumuATa ,[loBepeHunK Ha obauraumoHepute” ako
e[HO Uau noseue oT usbpoeHute no-a0ay cbbuTHA HacTbNK, [loBepeHUKLT c1edea da cveme
061MraMOHHNA 3aem 3a NPeACcPOYHO U3UCKYEM:

o EMUTEHTBLT He M3MbAHM 3a4bAXKEHUETO CU A3 CKAKYM U NogabprKa 3aCTpaxoBKa 3a
obesrneyeHne Ha eMUCUATA;

e EMWUTEHTBT HE WU3MbAHM 3a4b/DKEHUETO CU 33 CKAIOYBAHE Ha [OMb/AHUTENHA
3acTpaxoBKa A0 AoCTUraHe Ha MuHumanHaTa CTOMHOCT Ha PUCKOBATa EKCNOo3nuuA B
20-AHeBeH CPOK OT y3HaBaHe, Pecn. npu nosiyyaBaHe Ha yBeAOM/IEHUE OT CTpaHa Ha
[oBepeHuKa 3a NPOMsAHa B CbCTOAHMETO Ha obesneyeHUeTo;

¢ EMUTEHTBLT He M3NbAHM M3UAMO MM OTYaCTU CBOE M3UCKYEMO 3afb/KEHME 3a
nnawaHe Ha AnMXBu u/uan rnasHvua no EMuUcHATa M TOBa HEN3NBIHEHUE NPOLABAKM
noseye oT 30 gHM OT gaTaTa Ha NafeXa Ha CbOTBETHOTO NnauwaHe (MpocpoueHo
nnawjaHe); ’

e HacTbnBaHe Ha 3acTPaxoBaTeNHO CbOUTME NO CMMUCbAA Ha 3acTpaxoBaTeiHuA
[0roBop;

e 3acTpaxoBaTenAT oOTKaXe Ja 3annatv  (He3aBMCMMO Ha KaKBO OCHOBaHue)
3acTpaxoBaTeniHO obeslleTeHNE;

o Cpewy EmuteHTa € OTKPUTO NPOM3BOACTBO 3a 06ABABAHE B HECHLCTOATE/NHOCT,
BK/IOYUTESIHO U B ClydauTe Ha Y. 626 oT TbproBCKMA 3aKOH;



MpocnexT Ha EC 33 (§) STARCOM HOLDING
nocneaBallo eMUTUPaHE

e 3a eMUTEHTa € OTKPUTO MPOU3BOACTBO 3a NpeKpaTABaHe u4pe3 /NMKBujauma c
M3KNIOYEHME Ha CAydYauTe Ha NpekpaTaBaHe, nNnopaaun B/AMBaHe, CMBaHe WAW Apyra
¢dopma Ha npeobpasyBaHe;

e EMUTEHTBT AONYCHE HapyLIEHWE Ha ABa WAM Noseye oT PUHAHCOBUTE NOKa3aTeNM Mo
EmucmnaTa n Bb3 ocHoBa Ha npeanpueTture oT EMUTEHTA pelicTBua B 6-meceuyer CPOK
He Ce MOCTUTHAT 3a/10KeHUTe NapameTpu, U CbLUMAT BLIPEKW TOBA He e npegnpuen
AeNCTBUA NO M3rOTBAHETO Ha nporpama 3a MpusexjaHe B CbOTBETCTBME C
M3UCKBaHMATA, KOATO nporpama ga 6bae npegnoxeHa 3a ogobpeHue ot 06woto
cbbpaHue Ha obanraumnoHepuTe. 3a 3barsaHe Ha BCAKAKBO CbMHEHME HeCna3BaHeTo
Ha eAUWH OT TPUTE NoKa3aTtens, 3a KouTo EmuTeHTa e noen 3agb/mKeHne ga noanbpKa
A0 MbAHOTO M3MAallaHe Ha HacToAwms obnurauMoHeH 3aem, He e cuuTa 3a
Heu3MNbAHEHME No emucuaTa obanraumm;

e EMMTEHTBLT He MU3NbAHM aHraXXMMeEHTa CW 33 nocnegBalo  AONyCcKaHe Ha
obnuraymoHHaTa eMucusa 40 TbProBUA Ha PeryaMpaH nasap B Cpok Ao 6 meceua ot
emuTUpaHe Ha 06NMrauMoHHMA 3aem, ako Npu HaAMuMeTo Ha Tasu XunoTesa
EMUTEHTDBT He U3MbAHU 3aab/KeHueTo cm no Y. 1003, an. 2 ot 3MMUK aa nskynu npu
NOCTbLNWAC UCKaHe oT obanraumoHep obanraunmuTe My N0 eMUCUOHHA CTOMHOCT B 7-
OHEBEH CPOK OT NoJlyyaBaHe Ha UCKaHeTo.

CurnacHo un. 13, an.2 ot forosopa ¢ [loBepeHWKa Ha obauraumoHepute, npu
HacTbMNBaHe Ha HAKoe OT ycnoBuAaTa no 4ia. 13, an. 1 ot [Jorosopa, U3NOXKeHU No-rope B
HacToswaTa yacT ot Mpocnekra, [loBepeHUKDbT yBeaomsaBa obanraumoHepuTe no Emucunata n
nNpuM MUCMEHO WCKaHe Ha obawraumoHep 3a obasaBaHe Ha O6auraumoHHMA 3aem 3a
nNpeacpoYHo U3MCKyem cBUKBa OB6wo cbbpaHue Ha obnurauMoHepute 3a npuemaHe Ha
CbOTBETHO peLLeHMe B Ta3un BPbH3Ka.

[loroBopbT 33 M3nbaAHeHWe Ha ¢yHKuusaTa ,[oBepeHVK Ha obaurauuoHepure” e
[OCTbNeH 3a nperneg, ot 06LWeCcTBeHOCTTa Ha XapTMEH HOCUMTEN Ha agpeca Ha ynpas/ieHne Ha
EmutenTa - rp. Codusa, n.K. 1592, paitoH Uckbp, 6yn. ,Xpuctodop Konymb” Ne 43, kakto 1 Ha
ajpeca Ha ynpas/ieHVe Ha AoBepeHuKa - rp. Codusa, yn. "Togop AnekcaHgpos” 117.

[Mpasuna, 3anoxceHy 8 Top2oecKus 3akoH omHocHo OCO

OCO ce cBMKBa OT NpeAcTaBUTENUTE Ha 06aMraumoHepuTe Ypes nokaHa, obsseHa B TP
Hait--manko 10 gHu npeau cwbpanuerto. OCO ce cBMKBA U NO WCKaHe Ha obauraunoHepure,
KOUTO npeacTaBaT Han-manko 1/10 or cboTBeTHaTa emucua obauraumm, waAn Ha
JIMKBMOATOPUTE Ha APYKECTBOTO, aKO € OTKpUTa npoueaypa no IMKBUAaLma.

NpeacraButenute Ha obanraunoHepute ca AnbXKHuU aa cemkat OCO npu ysegomsaBaHe
OT OpraHuTe 3a ynpaBieHne Ha aKLLMOHEPHOTO APYXKeCTBO 3a:

® [POMAHA B YCNOBUATA, NPU KOUTO Ca 3anNUCaHn nsgageHnre oanrau,wu;

® npensnoXeHue 3a u3gasaHe Ha HOBa eMUCUA NPUBUIErMPOBaHK obaurauum.

Bcaka emucua obavraumm obpasysa otgenHo OCO. 3a OCO ce npunaraT CbOTBETHO
npasBunata 3a OCA. MpaBoTo Ha rnac no 6esHanuuyHM 0bAUrauMKU ce ynpaskHABa OT IULATa,
npuTexkasawm obauraumn 5 /net/ axm npeau aatata Ha 0CO.
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Mpedcmasumencmeo Ha obauzauyuoxHepume 8 OC Ha akyuoHepume

B YcraBa Ha EMuUTEHTA HiIMA M3PMYHM pa3nopeaby OTHOCHO YCI0BUATA 33 NPOBEXKAaHE
Ha OCO u npeacrtasuTtenctsoto um B OCA. OTHOCHO Te3n obcTosTencTsa ce npunarat
pasnopeabuTe Ha un. 209, an. 1 n un. 214 ot T3 u pa3snopeabute Ha 3MNMUK. CeraacHo un.
100a ot 3MMUK npu Hanuume Ha A0roBop C AOBEPEHUK Ha obanrauMoHepuTe He ce npunarat
yn. 208, un. 209, an. 2 nun. 210-213 or T3.

Ha nposegeHoTo nbpBo OCO Ha 30.04.2026 r. ca npeactaBeHn 100 % OT BCUYKMU
obauraumm No eMmUCUATa, KaTo C eanHoAyLLIMeE e NoTBbPAeH n3bopbT Ha , Tekcum Bavk” Al
Kato [loBepeHuk Ha obauraumoHepute. Ha cbbpaHneTo He ca NpueTn APYru pelleHnsa ot
obauraumoHepuTe.

9. 060cHOBKa Ha nNpeasaraHeTo U U3NoA3BaHETO Ha NOCTbI/IEHUATA

KopnopatusHute obauraumm Ha “CTAPKOM XONAWHI” ALl 6axa npepnoXeHu 3a
nbpBOHAYanHa npogaxkba Ha onpeaeneHyn MHBECTUTOPM — He noseve oT 149 nauua, npwu
yCNoBMATa Ha HenybanuHo (4acTHO) npepnaraHe. HacToAWOTO npeanaraHe ce M3BbLPLWBA C
Lien 4a ce OCUrypu Bb3MOXKHOCT 33 BTOPUYHA TbproBua Ha bPB, KoATo Aa No3BoAM AOCTHN A0
NO-WMPOK KPbr NOTEHLMANHN UHBECTUTOPKU U aa opMUpa NasapHa CTOMHOCT Ha LieHHUTe
KHWXKa.

[py»ecTBOTO € eMUTUPano 06anrauMoHHUA 3aem, CbrnacHo pewieHme Ha OCA o1 01.04.2026
r. CbC cregHaTa uen:

¢ OKYMKa Ha 4bAroBy GUHAHCOBU UHCTPYMEHTH, BKAIOYMTE/IHO Ha 0burauuum;

*  [OKYMKa Ha AAN0BU KanWUTaN0BU MHCTPYMEHTH C Liest AOXOAHOCT;

* npuaobusaHe Ha APYKECTBA B CEKTOPUTE Ha ONepaLmMu Ha rpynara;

e ynpaBfieHue, ONTUMM3MPaHE N PUHAHCOBO NOAMNOMAraHe Ha CbULECTBYBaLLM B rpynaTa
Ha eMWUTEeHTa KOMMaHMK, BKAIOUUTENHO 4Ype3 yBe/IMYeHWe Ha KanuTaau u/vuan
NpeaocTaBsAHE Ha 3aeMHM CPEACTBRa;

* 33 NOKPMBaHE Ha Pas3xoAu NO emMUTMpaHe Ha 06AUrauMoHHMA 3aeM MNpPU 4acTHOTO
(Heny6anuHo) nnacupaHe n AONYCKaHETO MY A0 TbProBUA Ha peryaMpaH nasap.

Kbm paTtata Ha u3roTBaHe HA HacTtoAawwma npocnekT [pyxkectsoTto nputexkasa 20 000
obaurauum ot emucuaTa Ha obu@a HOMUHanHa cronHoct 200 000 xuAn. eBpO, U3KYMEHU
obpaTHO cnes 4acCTHOTO TMJlacMpaHe Ha emMucuATa. WM3KkynyBaHeTo Ha obaurauuute e
OCbULECTBEHO NOpagn 06CTOATENCTBOTO, Y€ KbM CbOTBETHMA MOMEHT PHLKOBOACTBOTO Ha
[pyKecTBOTO He e WAEHTUOULMPANo WMHBECTULMOHHU Bb3IMOXHOCTM, OTIOBapAWM B
[OCTaTb4yHa CTEMEH Ha LLeInTe, 3a1erHanu B npeaoKeHNerTo 3a naacMpaHe Ha EMUCUATa Mo
un. 205, an. 2 ot TbproBCKMA 3aKOH U onucaHu no-rope. C ornen Ha ToBa [py»KecTBoTO €
npeanpueno peweHune 3a U3KynyBaHe Ha obanraummTe, KaTo 3ana3Ba HAMEPEHMETO CU Aa ce
pasnopegm ¢ TAx upes npogdaxkba Ha MHBECTUTOPWU NpU UAEHTUULMPAHE HA NOAXOAALIN
WHBECTULUUOHHMN Bb3MOXKHOCTH.

PbKOBOACTBOTO Ha [py»KECTBOTO Npegnpuema akTUBHM AeMNCTBUA MO NPOy4YBaHe U OLEHKa Ha
MHBECTULMOHHU BB3MOMHOCTM, CbOTBETCTBALLM Ha CTPaTErMyeckuTe My LE/M, KaTto
NPUOPUTET Ce OTAAaBa Ha MPOEKTU, CbYeTaBal BUCOKA Bb3BPBLIAEMOCT U CTPaTErMyecko
CbOTBETCTBME C MOCOKAaTa Ha pasBuTME Ha [pyKecTBOTO. KOHKPETHMAT CpPOK 3a
ocbllecTBABaHe Ha npogarkbata Ha u3KyneHute obauraumm e obycnoseH oOT

o)
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NAEHTUPULMPAHETO HA TaKWBaA Bb3MOMKHOCTU, KaTO OKOHUYATE/IHOTO pelleHue Wwe 6bae B3eTo
cnep TAXHaTa JeTaiHa oueHKa. PbKOBOACTBOTO Ha [lpyKecTBOTO ce cTpemu npopaxbara aa
6bae oCblEeCcTBEHa B HAW-KPATKMU PasyMHU CPOKOBE.

WUHBecTUTOpUTE CNeaBa Aa UMaT npeaBus, Ye KbM [1aTaTa Ha HaCTOALLMA MPOCNEKT HE MOXe
na 6bAe NocoveH KOHKPETEH KpaeH CPOK 3a npogaxbata Ha uskyneHuTe ob6anrauum, Toit Kato
CbLMAT 3aBUCK OT MasapHu U BusHec GakTopM, HAMMPALM Ce U3BbH NPEKUA KOHTPO/ Ha
DpyxecteoTo. MHPOpMaLMA OTHOCHO HanpegbKa no UAEHTUOULMPAHETO HAa MHBECTULIMOHHM
Bb3MOXHOCTU M npeacroawlata npoaaskba Ha obauraumute we 6bae onoBecTaBaHa
CBOEBPEMEHHO B ChOTBETCTBUE C NPUIOMMMUTE M3UCKBAHUA 33 PasKpUBaHe Ha MHpopmaLma.

Mo oTHOLWEHMEe Ha M3MbAHEHMETO Ha 3aAb/PKEHUATa MO eMUCMATA MPU HacTbhBaHe Ha
nagexa, [py’KecTBOTO NOTBbPXKAAaBa, 4€ HE3aBMCMMO OT OOCTOATENCTBOTO Janu KbM
CbOTBETHATa AaTa € OCblecTBMNo npogaxkba Ha M3KyneHUTe obauraumu, To Lie U3MBAHU
BCUUKM 3aAb/IKEHMA, NPOU3TUYALLM OT YCNOBUATA Ha 0ONMMALMOHHUA 3aeM, BKAKUUTENHO
3ab/IKEHNETO 3a M3NMALLAHE HA Ob/XKUMUTE NTUXBU U FNaBHULK. B cnyyait ve kbm gaTaTta Ha
CbOTBETHUA NajesK Ha TakuBa, [lpy)KeCTBOTO BCe OLLE MpUTENKaBa 4YacT WAM BCUYKM OT
u3KyneHuTe obauraumm v He ce e pasnopeauno ¢ Tax, [pyXKecTBOTO HAMA Aa npeassAasa
NpeTeHuMn 3a MU3NNalaHe Ha ANXBKU no obaurayuure, KOWTO Ca B HEroB NMAaTPUMOHUYM,
JLOKOJIKOTO MO OTHOLUEHME Ha TAX TO Ce ABSABa e4HOBPEMEHHO EMUTEHT U NPUTEMKATEN, KOETO
M3KMIOYBa Bb3HWKBAHETO Ha [AEWCTBMTENHO B3emaHe 3a /AuxBa/rnaBHMUA B Mon3a Ha
[pyxecTtsoTo. 3a n3barsaHe Ha CbMHeHUe, TOBa 0BCTOATE/ICTBO HE 3acAra NO HUKaKbB HaYMH
npasaTa Ha oCTaHanuTe 06AMrayOHEPU U TEXHUTE B3EMAHWA 3a [NTaBHULA W JINXBMU.

[py*KeCTBOTO NOTBLPXKAABA, Ye pa3nonara ¢ A4ocTaTbyeH GUHAHCOB pecypc 3a obcnyKBaHe Ha
BCMYKM 3aAb/DKEHWA MO EMUCHATA NPU HACTLNBAHE HAa NafeX, BKAYMTENHO M3NallaHe Ha
Ob/BKUMUTE NIMXBU HA BCUYKKM  0B/MrauMoHepun, pasandHM OT camoTo [lpyXKecTBo.
PbKOBOACTBOTO Ha [py»KeCcTBOTO npegnpuema HeobBXOAMMUTE MEPKMU 3a OCUTYPABAHE Ha
NMKBUAHOCT, AOCTaTb4YHA 3@ MbJIHOTO U CBOEBPEMEHHO M3ITb/IHEHUE Ha 3aAb/IKEHUATa NO
eMUCHUATa, KaTo 0BCTOATENCTBOTO, Ye [py)KecTBOTO npuTerkaBa cobcTBeHu obavraumm ot
eMUCUATA, He NPEeACTaBAsABa MPeyYka 3a HASNEXKHOTO OBCNYKBAHE HA 3aAB/MKEHUATA KbM
ocTaHanuTe 06AUrauMOHEpPU M He 3aCAra TeXHUTe NpPaBa MO CMUCHAA Ha MPWUIOKUMOTO
3aKOHO/,aTe/ICTBO M YCNOBUATA Ha eMuUcCHATa.

10. KoH}NUKT Ha nHTepecu

JlOKO/IKOTO € M3BECTHO Ha @eMUTEHTa HE CbLIECTBYBAT UHTEPECU U/UNK yHaCTUS, BKAKOUUTENHO
KOHONMKTHM TaKUBA, KOWTO fa Ca CbLLeCTBEHU 3a eMUcmuaTa/npeanaraHero.

CbulecTBYBa CBBP3aHOCT Mexay emuTeHTa W 3acTpaxosatensa ,3[ EBPOMHC” AA,
npepocTaesaiy obe3neyeHMETO NO EMUCUATA, NOPaALM YIPaXKHABAH HENPAK KOHTPOJ OT CTPaHa
Ha eMUTEHTa BbpXY rapaHTa. BbB Bpb3Ka C NpeaXoAHOTO, A0KONKOTO OCHOBHUAT NpeameT Ha
aenHocT Ha ,3[1 EBpouHc” ALl e 3acTpaxoBaHe, KOETO BK/OYBA U Knac ,3acTpaxoBaHe Ha
pasHu duHaHCOBKM 3arybu”, He e Hanuue KOHPAMKT Ha MHTepecu NpU CKAKUBaHe Ha
3acTpaxoBaTefiHa Mnoaunua, KoaTo obesnevyaBa 3a4b/KEHUATA Ha IMUE C HENPAKO y4acTue B
Kanutasna Ha ApYyKeCTBOTO, Tbil KaTo MO OTHOLUEHWE Ha NOAULAETA NPU BCUMYKWU CAyvaum ce
U3BBLPLIBA aKTIOEPCKa 0DOCHOBKA M CE OLEHABA NOETUA PUCK CNPAMO PUCK-aneTuTa Ha
APYKeCcTBOTO, HE3aBUCMMO OT 3aCTPaxOBaHOTO JINLE U Ja/IX TO MMA CBbP3aHOCT WU He CbC
3acTpaxoBaTens.
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11. Hanu4yHu AOKYyMeHTH

Mo Bpeme Ha nepuofa Ha Ba/JMAHOCT HA HACTOAWMA AOKYMEHT, NOCOYeHUTe NOo-A0ny
JOKYMEHTU moraT aa 6baat pasrieaaHu, KakTo cieasa:

Ycrae Ha “CTAPKOM XONIAWHT” A — no naptuaaTa Ha gpyKectBoto B TP npu ABn.:
https://portal.registryagency.b

FroguweH oauTUpaH KoHconuaupaH ¢uHaHcos otuet H “CTAPKOM XONAWHI" ALl 3a 2025
r., 3ae4HO C JOKNaZ Ha HEe3aBUCMMMA OAUTOP M OTYET 3a AENHOCTTa:

o B KOH Ha enekTpoHHaTa cTpaHuua www.fsc.bg;

e B BEPbE Ha eneKkTpoHHaTa cTpaHuua www.bse-sofia.bg ;

e Ha enekTpoHHaTa CTpaHuua Ha ApykectBoto:_hitps://starcom.bg/informatsiva-za-
investitori/finansovi-otcheti

e o naptuaarta Ha aApyecteoTo B TP npu ABn. https://portal.registryagency.bg/

e Ha enekTpoHHaTa CTpaHMUA Ha cneuManusMpaHaTa meaua 3a pasKpuBaHe Ha
peryaupaHa nHdpopmauma — www.x3news.com

HactoswmaT MpocnekT:

e Ha E/IeKTPOHHATa CTpaHWLA Ha ApyecTBoTo: https://starcom.bg/informatsiva-za-
investitori/obligatsii
e cnepn eeeHTyanHoTo 0a06peHune Ha MNpocnekta - B KPH Ha enekTpoHHAaTa CTpaHuMua

www.fsc.bg;
e B b®bE Ha enekTpoHHaTa cTpaHuua www.bse-sofia.bg

MNpe3 nepuosa Ha sanuaHocT Ha lpocnekTa, [lOroBOp®bT 3a M3MbAHEHWE Ha QYHKLUUATA
»2AoBepeHnk Ha obnuraumoHepute M 3acTpaxoBaTenHa nonauua ¢ Ne 12900100000113,
CKANOYEHa Cbe 3acTpaxoBartenarT 3 EsponHc” AL uie ca 4OCTbNHM Ha MHTEPHET CTpaHuLUaTa
Ha emuTteHTa: hitps://starcom.bg/. loroBopbT 3a M3MbAHEHUE Ha PyHKUMATA ,[l0BEPEHMK Ha
obnanraynoHepute” We € AOCTbMEeH WM Ha MUHTEPHET CTpaHUUAaTa Ha JOBEpPeHMKa Ha
obnurauymoHepute ,Tekcum Bank” A: www.teximbank.bg.

12. UHOGOPMALMA MO NPUNOXEHMUE 21 OT AENETUPAH PETTAMEHT (EC) 2019/980
(TAPAHLIUMK)

12.1. CbWHOCT HaA rapaHuMAaTa

CvrnacHo peweHne Ha OCA ot 01.04.2026 r. Ha ,CTAPKOM XONAWHI AA, sa
obe3neyaBaHe B3eMaHMATa Ha o6aANrauMOHEpHUTE NO raBHMLATa Ha 06AMrauMOHHUA 3aEM C
obuLa HoOMMHaNHa CTOMHOCT B pasmep Ha 200 000 000 (aBecTa MUAMOHA) €BPO, BKAOYUTENHO
B C/ly4aunTe Ha yAb/iKaBaHe CPOKa/Najelka Ha eMUCUATA, KaKTO M Ha B3EMaHMATa 3a BCUYKK
Ob/DKMMW - BbPXY [/laBHMLATA AWXBM, Ha HacroAwarta emucua obauraumm ¢ ISIN
BG2100013262, emuteHTbT e cKawouun Ha 20.04.2026 r. 3actpaxoBaTesieH [OroBop
»ObnuraumoHen 3aem” cbe ,3acTpaxosatenHo gpyectso Eepounnc” Afl (,31 EBpounnHc” Afl),
EMK 121265113, cbec cepganuwe n agpec Ha ynpasnaeHue: rp. Codua, 6yn. ,Xpuctodop
Konym6“ Ne 43, B nonsa Ha [oBepeHuKa Ha obauraumoHepuTe, KaTo npeacraBuTen Ha
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obauraumoHepuTe, KOMTO LWE MMaA KauecTBOTO Ha 3acTPaxoBaH MO CMUCbAA Ha Kogekca 3a
3acTpaxoBaHeTo.

3acTpaxoBKaTa npeacTasnasa [oroBop 3a 3actpaxoska ,,06auraumoHeH 3aem” n uma
nokputue 100% Ha pucKa OT HennaljaHe OT cTpaHa Ha EMUTeHTa Ha KOeETo n Aa e U BCAKO
SIUXBEHO W/MAW rnaBHMYHO nnawaHe (6e3 3HayYeHMe Ha OCHOBAHMETO 33 Ab/HKUMOCT U
M3UCKYEMOCT, BK/. B CyyauTe Ha 06sBABaHE Ha emMMCMATA 33 NPEACPOYHO UBUCKYema), €
[ENCTBME Ha 3acTpaxoBaTe/IHMA [OroBop A0 JAaTaTa Ha Mb/HOTO nNoracABaHe Ha
obnurauMoHHMA 3aem, KaTo 3acTpaxoBaHMAT 3ana3Ba BCUMYKM nMpaBa [Aa Noay4n
3acTpaxosaTenHo obesneyeHve NPU HaCTbMNBaHE HA 3acCTpaxoBaTe/sIHO CbOWUTHME B CpPOKa Ha
Ba/IMAHOCT HAa 3aCTpaxoBaTenHaTa Nnoanua. 3acTpaxoBaTeNnHUAT 4OrOBOP He NMOKPUBa INXBU
3a MPOCPOYME, HEYCTOMKM N BCAKAKBU APYrU 3a4bKeHUA Ha EMUTeHTa, OCBEH 3ab/KeHnATa
MY 3a 3anallaHe Ha rMaBHULMTE U iMXBUTe No obnurauuure Ha EmuteHTa.

B cayyait Ha NpPOMEHW B napameTpuTe Ha eMWUCUATA, BKIKOYWUTENHO OT/araHe Ha
nagexa, NMPOMEHW B /IMXBEHWA MPOLEHT, NEPUOAUYHOCTTa W YCNOBMATA /NUXBEHWUTE WU
rNaBHUYHU NNALLAHNUSA, MPOMEHM BB PUHAHCOBUTE NOKa3aTeIN/CbOTHOLIEHNA, KAKTO U APYIH
NPOMEHM NO YCN0BUA, KOUTO EMUTeHTa ce 3agb/KaBa Aa CNa3sa, BKAYMTENHO Bb3MOXKHA
npoMsaHa u/uAM yupeasBaHe Ha AONbAHMTENHO obe3neyeHWe 3a B3eMaHuATa Ha
obnuraunoHepuTe, BCMUYKM NpomeHrn e 6baaT oTpaseHu B 3aCTpaxoBaTeHaTa nosumua ypes
nognucsaHe Ha Ao6aBbK Mexay CTpaHWMTE, KOMTO Lie OTpassBa TOYHO MW3MEHEHUTe
napameTpu Ha emmucuata obnuraLmMm B CbOTBETCTBUE C PELEHUETO HA 0bwoTo cbbpaHne Ha
obnuraumoHepuTe, TaKa Yye 3aCTpaxoBaTeNHUAT AOTOBOP Aa UMa AEWCTBME NPU NPOMEHEHUTE
YCNOBWA 0 M3TUYAHETO Ha HOBMUA CPOK Ha emucuATa obauraumu.

O6uiaTa 3acTpaxoBaTesiHa Cyma Ha 3acTpaxoBaTesiHaTa noauua Bb3nusa Ha 293 750
000 (pBecTa geseTaeceT U TPU MUAMOHA CEAEMCTOTUH M NeTAEeceT XMAaaun) espo, paBHa Ha
cbopa OT BCMYKM MMaBHULM 1 ANXBKU N0 0BAMFraunoHHUA 3aem, cuuTaHo ot 08.04.2026 r. o
OKOHYaTeNHOTO NOracABaHe Ha OCTaHa/IUTE TNAaBHUYHWN U NUXBEHU 3a4b/PKEHUA BKAKIOHEHUC
BK/IOYEHU ABa SOMb/IHUTE/IHU MeceLa NOKPUTUe.

3a obauvrauuuTe wie 6baaT NnpuaaraHn CboTBeTHO pasnopeabute Ha 3MMLK oTHoCcHO
[oeepeHunKa Ha obanraumoHepute n obesneyasaHe Ha NybanyHa eMucKa obaurauum.

12.2. O6xBaT Ha rapaHumATa

JaTtaTa Ha CcK/OYBaHe Ha 3acTpaxoBaTenHaTa nosuua e 20.04.2026 r. CpokbT Ha
3acTpaxoBaTesiHa nonuua Ne 12900100000113 go 24:00 4. Ha 08.06.2033 r. 3acTpaxosaTenar
30 EBpouHC” Al NOKpUBA pUCKa OT HemnnaliaHe OT CcTpaHa Ha 3acTtpaxosawma ,CTAPKOM
XONAUHT B nonsa Ha BceKM 06AMraLMoHep, Ha KOMTO e Ab/MKUMa M U3UCKyema BHOCKa (6e3
3HaYeHMEe Ha OCHOBAHMETO 33 Ab/KUMOCT M U3UCKYEMOCT, BK/IHOYMTENHO B C/ydanTe Ha
obagaBaHe Ha eMUCUATA 3a NPEACPOYHO M3NUCKYema) No raaBHMUA /MM J0rOBOpHa NUXBA
no emuTtupaHa obauraumorHHa emucua ¢ ISIN BG2100013262. 3acTpaxoBKaTa He NOKPUBA
JIMXBY 33 NPOCPOYUE, HEYCTOMKM U BCAKAKBY APYIU 3a4b/KeHMA Ha 3acTpaxoBalluMA, OCBEH
3a4b/KeHUATa My 3a NAalWaHe Ha rnaBHULMTE M AnXBuTe No obauraumuTe OT eMUCUATa.
3acTpaxoBaTenHOTO CbbUTHE e Ce CYMTa 32 HACTBLNKUAO, ako B CPoK oT 30 aHK cnepq nagexwa
Ha KOeTo 1 Aa e Ab/IXKUMO MAALAHE Ha MMaBHULA U/UAW INXBa N0 eMUCUATa (BK/. aKO B CPOK
ot 30 aHu cneg obABABaHE Ha eMMUCUATA 33 NPEACPOYHO U3UCKYema) 3aCTPaxoBaLLUAT He e
3aBepus oTKpuTaTa 6aHKoBa cMeTKa Ha L, 06cny»KBalla nnawaHmaTa no EmucusTa cbrnacHo
CKNOUeHUa A0roBop mexay Emutenta n LU 33 vM3nnawaHe Ha AUMXBU W/MAWN TNaBHMLM NO
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emucua obauraumm ¢ ISIN BG2100013262, perncrtpupaHa B L[ ¢ nbaHWA pasmep Ha
Ab/KUMKUTE CYMU MO CbOTBETHOTO nAauaHe. 3acTpaxoBaTtenHo cb6uTMe HacTbnBa U BbLB
BCEKW CAyyait Ha obsaBeHa NpeacpoYHa M3UCKYEeMOCT Ha 06aurauMoHHUA 3aem cbobpasHo
yCnoBmATa Ha ob6anrauMoHHMA 3aem, ako B cpoK oT 30 gHu cnep patata Ha obaseHaTa
NpeAcpoqHa M3UCKYEMOCT Ha 06AurayMoHHMA 3aem 3acTpaxoBawuar (EmuteHTbT) He €
3aBepun 6aHKoBaTa cMeTKa Ha L[, obcnykBawa nnawaHuata no EmucmaTta cbranacHo
CK/IOYEHNA A0roBop mexay Emutenta u LU 3a u3nnawaHe Ha AUXBU U/WUAW TnasHULM No
emucua obnuraumm ¢ ISIN BG2100013262, ¢ NbAHUS pasmep Ha Ab/KUMUTE CyMU NO
obsaBeHaTa 3a NpeacpPodHO M3nCKyema obmMraunmoHHa emucns.

JloBePEHUKBT Ha 06MrauMoHepuTe € ANbXKeH Aa AeNCTBa C rpuykaTa Ha fo06bp Tobprosey, ¢
ornes npeaoTBpaTABaHe M OrpaHMyaBaHE Ha Bb3MOXMHOCTTa 3a HaCTbfnBaHe Ha
3acTpaxoBaTenHo cbbuTUE, KaTo CbrNacyBa AeNCTBUATA CU CbC 3acTpaxoBaTens U U3NbiHABa
AafleHuTe oT Hero yKasaHuA. Toit yBegomaABa 3acTpaxoBaTtens B nucmeHa ¢opma Kato 3aegHo
C TOBa NpeoCcTaBA CbOTBETHM [OKa3aTe/ICTBA NPU HaCTbMNBaHE Ha 3acTpaxoBaTenHo cbbuTue.
Mpu 3abasaHe Ha nnauaHe JlOBEPEHMKBLT € AnbxkeH 1. [la U3BbPLIM BCUYKM Heobxoaumm
[EeNcTBMA 33 MoJlydaBaHe Ha nNAalWaHeTo WM 3a MoJiydaBaHe Ha HeABYCMWUC/IEHO
[OKa3aTencTso, Ye nnaliaHe HAMa fAa ce M3Bbpuiy; 2. [la npegnpueme BCUYKK MPaBHU #
daKTUYEeCKN AENCTBMA, HeObBXoAMMM 3a MONyyaBaHe Ha npocpoyeHuTe naawaHuna; 3. [a
B3eMe BCMYKM HeobXxogMmu MepKMu, 3a Aa 3anasu npasaTta cu cpewy EmuteHTa, Herosute
rapaHTv unu apyru nuua. 4. [la yseagomu 3actpaxoBaTensa 3a 04akBaHOTO 3aCTPax0BaTeNHO
cbbuTHE, KAaKTO U Aa npeanpueme AeincTBMATA CbrMacHO 3acTpaxosBaTeNHUs AO0rosop no
npeasBsABaHe Ha npeteHuumnTe Ha O6avraunoHepuTe 3a 3acTpaxosaTenHoOToO obesweTeHme.

Mpu ckaouBaHeTO Ha 3acTpaxoBKaTa [py»KecTBOTO € OTFOBOPUNO Ha BCUYKWU MOCTaBeHU OT
lapaHTa nucmeHun BbNPOCK No peaa Ha 4. 362 ot KogeKca 3a 3acTpaxoBaHeTo.

CnepBa Aa ce vma npefgui, 4e ca Bb3MOXHM obcToATencrsa, npu Kouto EmuteHta Aa
npeanpueme AeicTBUA 3a NPEKpaTABaHE Ha CK/IoYeHaTa 3acTpaxoeKa. TakmBa obcToATencrea
(HeusuepnaTenHo U3bpoeHn) MOraT 4a BK/IIOYBAT - CbLULECTBEHO B/IOLaBaHe Ha GUHAHCOBOTO
CbCTOAHWE WAM KPeAUTOCnocoBHOCTTa Ha 3acTpaxosaTens, NPOMEHM B NPUAOKUMAaTa
HOpPMaTUBHa ypeaba, Bb3MONKHOCT 3a NPeAoCTaBAHEe HA aNTepHaTMBHO obe3neyeHne, KOeTo
OCUrypABa pPaBHOCTOMHAa WAWM MO-BUCOKa CTENeH Ha 3awuta Ha UHTepecute Ha
obnurauMoHepuTe, nNPOmMeHU B NapaMeTpuTe Ha obaurauMoHHaTa emucua, KaTo
NPeCTPYKTYpUpPaHe Ha YCNOBUATA HA eMUCUATA, YaCTUYHO UM 3HAYUTE/IHO HamanABaHe Ha
HeusniaTeHus pasmep Ha o06/AWrauMoHHMA 3aem, MPeaCcPOYHO foracABaHe WK
peduHaHcHpaHe. BbB BCMUKK Clyuan eBeHTyaaHa NPoMAHa No OTHOLEHWe Ha obe3neyeHUeTo
Ha 06/1UrauMoHHaTa emuncKs, BKAIOYUTENIHO MPEKPaTABAHE UM 3amAHA Ha 3aCTPaxoBKaTa,
Mo)ke aa 6bae uM3BbpuwieHa €AUMHCTBEHO cnef, peweHue Ha O06woTo cbbpaHue Ha
obnvrayMoHepuTe, B3ETO NO Peaa U NPU YCAOBUATA HA NPUNOKUMOTO 3aKOHOZATENCTBO U
YCNOBMATa Ha EMUCHATA.

12.3. MapaHT
12.3.1. OTroBOpHK AULA

CwvrnacHo 3MMNUK, rapanTsT 34 EBponnc” Afl, npeacrasnsasaHo oT PymaHa betosa n MoaHHa
LoHeBa, oTrosapsa conugapHo ¢ yneHosete Ha C[l Ha EmuTeHTa 3a BpeauTe, NPUYUHEHU OT
HeBepHW, 3abnyKaBalM UM HEMBJHM JaHHWU B U3i0XKeHaTa B [TpocnekTa MHdpopmaums,
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CbCTaBUTENAT Ha FOAUWHUAT GUMHAHCOB OTYET Ha Apyxkecteoto 3a 2025 r. — Jliogmuna
[paroeBa oTroBapsa coAnAapHo C AMUaTa No NpPeaxo4HOTO U3pedyeHune 3a Bpean, NpuuuHeHn
OT HEBEpPHM, 3ab/1yKAaBaLUM UIN HEMBAHWU AaHHU B U3TOTBEHUTE OT HeA PUHAHCOBU OTHETH,
a pPerucTpupaHuAT oguTop — 3a BPeAUTe, NPUYMHEHU OT OAUTUPEHUTE OT Hero PpuHaHCOBK
oTyeTu Ha ,3[1 EBponnc” AL.

He ca M3non3BaHW M3ABAEHWUA W AOKNAAM OT eKCnepTH OT TpeTa CTpaHa B [lOKymeHTa M3BbH
OTrOBOPHUTE 3a U3rOTBAHETO Ha MHbOPMaLmATa 3a MapaHTa Aanua.

12.3.2. Puckosu ¢paktopu

CneunduryHK 33 LEMHOCTTA Ha 3aCTpaxoBaTens ca CIegHUTE PUCKOBE:

e CeKTOpeH puck

CeKTOPHUMAT PUCK Ce Mopa)kga oT BAUAHUETO HA 3aKOHOBO-HOPMATUBHUTE MPOMEHU BBbPXY
[OXoAUTe M NAPUYHUTE NOTOUM B OTPAChaa, OT arpeCMBHOCTTa HA MEHUAMKMBHTA, OT CUHaTa
KOHKYpeHumna un ap. o oTHoweHwe Ha ,3[ Eepounc” AL To3u puck ce obycnaea oT
CbCTOSIHUMETO U TeHAeHUUUTe Ha pasBuMTME B 3aCTPaxoBaTeNIHWA CeKTop. B Ta3u BPbL3Ka,
OCHOBHMTE PUCKOBE, KOWTO OKa3BaT BAUSAHME BbpXy AEMNHOCTTA Ha CEKTOpa, ca:

> NPOMAHa B TBPCEHETO Ha 3aCTPAXOBATEAHMW YCAYTM U MPOAYKTY;
> HafMume Ha CUAHA KOHKYPeHUUs;

> [ABMMNUHT HA LLeHWUTe Ha OCHOBHUTE 3aCTpaxoBaTeNHu NPOAYKTY;
>

JINNCa Ha Bb3MOMHOCTM 33 paswiMpABaHe Ha Masapa BCAeACTBUE HAMaNEHMETO Ha
6pyTHUA BbTPELLEH NPOAYKT;

> puUCKOBe OT NpoMsaHa Ha HOpMaTMBHaTa ypeaba — OCHOBHaTa pewWHoCT Ha 30
Espounc” Al ce ocHOBaBa Ha AeicTBallaTa 3akoHoBa ypeaba v yTBbpaeHuTe
MEXAYHaPOAHM NPaKTUKK 33 yNpaBieHUe Ha 3acTpaxoBaTe/IHUA PUCK.

OT perynatopHa rnegHa TouKa, GyHKUMATA 33 CbOTBETCTBME YBEAOMABA aAMUHUCTPATUBHMUA,
yrpaBUTENHWUA U KOHTPONHUA opraH (AYHO) Ha [py»KecTBOTO 3a NpoMeHWUTe B NpasBHaTa U
perynatopHa cpega Ha peryaapHa 6asa. lpu Bb3HMKBaAHE Ha CblECTBEH PUCK 33
HeCbLOTBETCTBME, TA CUrHanAM3vMpa Ha PbKOBOACTBOTO 3a npegrnpuemaHe Ha afeKBaTHU M
CBOEBPEMEHHMN MEPKN. PYHKUMUATE aKTMBHO B3aMMOAENCTBa Ha HUBO CEKTOP Ype3 mecTHaTa
3acTpaxoBaTesiHa acouuauua npu  oOCbKAAHETO M M3AaBaHETO Ha CTAaHOBMILA NoO
3aKOHOMPOEKTM W MNPOEKTM Ha APYTYM HOPMaTUBHW aKTOBE, CBbP3aHW C felHocTTa Ha
3acTpaxoBaTenuTe.

CNpAMO CEKTOPHUTE PUCKOBE, CBbP3aHM C NPOAYKTUTE W LEHUTE Ha 3acTpaxoBaTeNHuUTE
ycayru, LpysKecTBOTO M ynpasnssa upes NoALbPMKAHE Ha afeKBaTeH NPOAYKTOB MMUKC,
pesoBeH Npernes Ha NPoAyKTUTE U NpPUAaraHe Ha KOHKYPEHTHU LieHU, KOUTO, CbOTBETCTBAT
Ha aneTuTa Ha [lpy»XecTBOTO KbM AafeHaTa 3aCTPpaXxoBKa Ha KOHKpeTeH nasap. B To3un cmucoa,
Lpy*ecTBoTO npoAb/KaBa Aa paboTn BbpXy Bb3MOXHOCTUTE 33 pa3lIMpABaHE Ha CBOATA
AeNHOCT M3BbH TepuTopuAaTa Ha Penybnuka Bbarapus, KaTo no TO3W Ha4yMH MUHMMU3MPA
eBeHTyasIHUTe edeKTU OT peanusnpaHe Ha PUCKa NO JIUMNCA Ha Bb3MOMKHOCTU 3a pasliupABaHe
Ha nasapa BCAeACTBME HamafieHMeTo Ha BpyTHMUA BbTPeleH NPoayKT. KaTo yyacTHUMK B
EAWHHMA eBponeiCcKu nasap, ToBa e Bb3MOXHO Ha 6a3a cBoboauTe NpeAoCTaBEHM Ha CbLLUA.
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e bBuM3HEC PUCK, CBbP3aH C HAaCTbNBAHETO Ha rofIemMu NpeTeHumn

Mopaan npeaCTaBUTENHMA XapaKTep Ha NPOAYKTOBaTa CTPYKTypa B 3acTpaxoBaTeNHMA
noptdeitn Ha ,3[, EBponHc” ALl cnpamo CcbLiaTa Ha 3aCTpaxoBaTe/IHMA CEKTOP B CTPaHaTa, He
ca Hanuue cneumouyHM OM3HEC PUCKOBE, XapaKTepHW eAWMHCTBEHO 3a [lpy»KecTBoTo, B
CpaBHEHMe C OCTaHanuTe NpeacTaBUTe/IM Ha CeKTopa.

MNpupoaHu 6eacrena: Tesn CbbUTUA MOraT Aa HAaHECaT WETU CbC 3HAYMTENIEH Pasmep Ha
3aCTPax0BaHO MMYLLECTBO Ha rpaskaaHu u GUPMM, KaKTO M Ha MOTOPHU NPEBO3HM CpeacTBa
(MNC).

Mo oTHoleHMe pasmepa Ha NpeTeHuuuTe, KouTo Ouxa Bunu HaHeceHW OT MPUPO[HU
6encTBua Ha aBTomobunHua napk, 3actpaxosaH B ,3[ EBpouHc” All, ce cuuTa, 4e TOi €
MUWHUMaNeH npeasua aAsa paktopa:

» [pyecTBOTO NpuTe)aBa ronam noptdein OT 3acTpaxoBaHW cpelly NPUPOAHM
bencrteua aBTOMOOMAM Ha TepuTOopMATa Ha LANaTa CTpaHa, KOeTo BOAM A0
pasnpeaeneHune (auBepcuduKauMa) Ha pUCKa OT TakuBa CbOUTWA BLpXY ronAma
CbBKYMHOCT M CbOTBETHO MMHUMU3UPaHe edeKTa oT beacTeuaTa npeasus Gakra, ve Te
3acarart CMAHO OrPaHUYEHa TePUTOPMA OT CTpaHaTa.

> 3acrpaxoBaHuTe aBTOMOGMAM Ca NECHO MOABMMKHM W CbOTBETHO PUCKBT OT LUETK
BC/IeACTBME NPUPOAHMN BeacTBUA € YaCTUYHO HaManeH, Tbid KaTo 4acT 0T NPUPOSHIUTE
6eactena ca npeaBuaMMKM, a TEPUTOPUANHOTO UM Pa3NPOCTUPAHE € CPaBHUTENHO
6aBHO 1 OrpaHunyeHo.

PasmepbT Ha LLETUTE BbPXY 3aCTPAX0BaHO HEABUMKMMO VMYLLLECTBO, KOWUTO [lpysKecTBOTO 61
MOFN0 Aa NoHece oT NpupoaHu 6eacTBYSA, e orpaHUYeH OT Npe3acTpaxoBaTe/iHaTa nporpama,
nogabpaHa ot ,30 EspounHc” AL. C uen cnegeHe M3NOXKEHOCTTa Ha noptdeitna Ha
[pyXecTBOTO Ha PUCK OT NPUPOAHU CbOWUTUA, Ha LWeCcTMecevYne ce W3roTBA OUEHKA 33
aKyMmynuMpaHus oT [lpy»KecTBoTO PUCK OT TakmBa cbbutua no CRESTA (CRESTA — Catastrophe
Risk Evaluation and Standardizing Target Accumulations) 3oHu. C uen pasnpegensiHe u
arpervpaHe Ha NoeTu OT 3aCTPaxOBaTE/IHUTE KOMMAaHMKU PUCKOBE, KOETO Ce M3N0A3Ba 3a No-
HaTaTbWHO MOAEeNUpaHe Ha 3acTpaxoBaTeNHuA nopTdein, TepuTopuMTe Ha CTpaHuTe ca
pasfefieHun Ha T.H. “aKymynaunoHHu 30H1” nnm 3041 no CRESTA).

KpynHu aBapun: rofiemute UHAYCTPUANHN PUCKOBE, KOUTO MOraT Aa NPeau3BUKaT KPynHU
aBapuWu B 3aCTPaxoBaHU NPOU3BOACTBEHN 0BEKTH, Ca C UK/TIOUUTE/THO HE3HAUUTENEH, KIOHALL,
kbM 0, A4an B noptdeinna Ha ApyKecTBoTo. TAXHOTO BAUAHME € CU/THO OrpaHUYEHO, Tbil KaTo
pUCKOBEeTe, CBbp3aHM C HACTbMNBAHETO Ha KPYNHW aBapun, Ca Hanb/AHO MOKPUTU OT
npesacTpaxoBaTeHaTa NpoTeKuua Ha [JpysKecTBoTo.

TepopucTudHu peincteua: npes 2012 r. 3a nbpBu NbT B Bbarapusa belwe W3BbPLIEHO
TEPOPUCTUHHO AeicTBMe. BbNpeKky ToBa, KaTo UA0 ce NPUeMa, Ye Nopaau NpeueaeHTHUA my
XapaKTep, TEPOPMIMbT HEe 3acTpaliaBa 3acTpaxoBaHuTe O0OEKTM W/ Manm He MoXe Aa
npeausBrKa HACTbNBAHETO Ha PUCKOBE, MOKPUTM OT 3acTPaxoOBaTE/HUTE KOMMNAHWUMU,
paboTtewm B o6nactTa Ha 06wOTO 3acTpaxoBaHe. Mo obwurte ycnosua Ha ,,3[ EspounHc” Al
TEPOPU3MDBT € U3KIIOYEH PUCK CbINacHO MEXKAYHapogHa Knaysa G51, HO npu »KenaHue Ha
KANEeHTa M 3anaallaHe Ha AOMbAHUTEHa NPemMua, caeg cbrnacue Ha LeHTpanHo ynpasneHne
(LLY), moske aa ce npenocTaBu 1 TakoBa nokputue. OT 2018 r. [lpy»KeCcTBOTO MMa NOACUTYPEHO
aBTOMaTUYHO MPes3acTpaxoBaTesIHO MOKPUTUE 33 PUCKA , Tepopuabm®, KOETO € BK/IIOYEHO
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KaKTO B NPONopLMUOHaNHMA 10roBop ,byket”, Taka u B HenponopunoHanHua Risk & CAT XL
Jorosop.

o  ®dupmeH puUck

dUpMeHnaT puck ce obycnassa OT eCTECTBOTO Ha AEMHOCT Ha JafeHO ApYyKecTBO, KaTo 3a
BCAKO [APYKECTBO € Ba)KHO Bb3BPBLLAEMOCTTA OT MHBECTUPAHWUTE CPeacTBa M pecypcu Aa
CbOTBETCTBA Ha PUCKA, CBbP3aH C Ta3u MHBECTULMA.

OCHOBHMAT MPMEH PUCK 3a ,3[1 EBponHC” ALl e CBbP3aH C Bb3MOXHOCTTA 33 HamMaNABaHe Ha
NPUXoAMUTE OT 3aCTpaxoBaTeNHU NPEMUM U PEAIMBUPAHE Ha OTpuLaTeieH PUHAHCOB pe3ynTaT
OT AeliHocTTa. TOBa OKa3Ba B/IMAHME BbPXY NOJly4aBaHUTE AUBUAEHTHU.

dupmeHUaT puck obeguHnaBa 6UaHec pUCKa M PUHAHCOBUA PUCK.

BU3HeC PUCKBT ce Npeaonpeaens oT CamoTo ecTecTBo Ha geiHocT Ha [pyecTsoTo. Tol ce
AednHUPa KaTo HECUIYPHOCT, CBbP3aHa C Noay4aBaHETO Ha NPMXOAU, NPUCHLLK 3@ OTPachAa,
B KOMTO KOMMNaHMATa PyHKUMOHMPA. EcTecTBOTO Ha Bu3Heca o610 3acTpaxoBaHe ce OCHOBaBa
Ha ueHoobpasyBaHe M ynpaBfeHME HA PUCKA B Pas/IMYHM HErOBM NPOABM NOCPEACTBOM
ynpasneHue Ha nopTdeitn oT 3acTpaxoBaTeHU NPOLYKTH.

BU3HeC PUCKBT Ce XapaKTepusupa oT:

» HeBb3MOXKHOCTTa 33 NpeABuXKAaHe Ha MOMEHTA Ha HacTbMBaHe U Ha rofiemnHaTa Ha
LWETUTE, MPUYUHEHM OT CbOUTMA KaTo npupogHu 6epncTBuMA, KPynHU aBapuun U
TEPOPUCTUYHU AENCTBUS;

» Hanuumerto Ha NKBUAEH PUCK;

» Hanuumerto Ha onepaTUBHU PUCKOBeE.

o JIMKBNAEH PUCK

JIMKBUAHUAT PUCK € CBBbP3aH € Bb3MoxHOCTTa 3/ ,,EBponHC” ALl Aa He noracy B JOroBopeHna
pasmep U/MAn CPOK CBOM 3aAb/XKeHUA. TO3n pUCK € MUHMMU3MPaH NpeaBua HalMYUETO Ha
NOAUTMKN NO YNpPaBAeHUEe Ha INKBUAHUA PUCK, HA 3aCTpaxoBaTe/IHUTE pe3epBu U TEKyLLUTE
napu4HM NOTOLM U NOAABLPKAHETO Ha NIATEXKOCNOCOBHOCTTa Ha [lpyrkecTBoTo.

Mpe3 2022 r. e npueTa MNonntnka 3a ynpasneHue Ha NMKBUAHWA puck B ,3[ Esponnc” AL,
o KpenuTteH puck

KpeauTHUAT pUCK NpeacTaBnsiBa PUCKBLT 4aL4EeH KOHTPAreHT Aa He 3ani1aTv 3aAb/IKEHNETO CH
kbm ,,3 EspouHc” ANl. JpyKecTBOTO € M3NOMKEHO Ha TO3U PUCK BbLB BPb3KA C Pas3inYHK
GVMHAHCOBM WMHCTPYMEHTM Hanpumep Npu nNpesocTaBAHETO Ha 3aeMu, Bb3HUMKBaHE Ha
B3eMaHua OT KNMEHTU, Aeno3npaHe Ha CPeacTBa, MHBECTULMN B oBanraumn u apyru.

[LpyXecTBOTO AbPKM aKTUBM B TbProBCKK NopTdeitn ¢ Len ynpasiaeHUe Ha KPpeauTHUA PUCK,
KaTo aHanM3npa KPeaWTHOTO KayecTBO Ha LEHHUTE KHWKa, 6as3vpaH Ha peuTuMHruTe Ha
pasNnyHKU perTUHroBun areHuun kato Fitch, BCRA, Moody’s, BAKP.

,30 EBpounnc” All e Bb3NPUENO NOAUTMKA NPOCPOUEHUTE B3EMAHMWA OT 3aCTpaxoBaHU AULA
(aMpekTHo 3acTpaxoBaHe), Aa ce OTNMCBAT Nopagu nNpPeacpovHO MpeKkpaTaBaHe Ha
3acTpaxoBaTeHWUA A0roBop. [JoroBOPbT Ce NPeKpaTABa eAHOCTPAHHO NOPaan HEMaLlaHe Ha
nopegHarta BHOCKa OT 3acTpaxoBaTtesiHaTa NpemMua B CPOKa, YrOBOPEH B 3acTpaxoBaTenHus
[0roBop. [lpy»KecTBOTO Ce Bb3M0A3Ba OT NPABOTO CM A3 NPEKPATM AOFOBOPa NPU HenlalwaHe
Ha pascpouyeHaTa BHOCKa A0 15 AHW c/ied M3TUYaHe Ha najeXa Ha BHocKaTa. HecvbpaHuTte
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B3emMaHUA NO 3acCTpaxoBaTe/IHUTE AOroBOopM cCe OTNUCBAT U3SLUANO Cref NpekpaTABaHe Ha
Aorosopa. Tasm nNpakTUKa He ce npunara 3a KA4YoBK 3a [pyKecTBOTO KNUEHTU U KNNEHTU C
AbAroroagnLHU TbProBCKU B3aMMOOTHOLLIEHUA.

OTAEeNHO BCUYKM 3aCTPaxoBaTeNHM M NPe3acTpaxoBaTe/HN B3emMaHuA ca 06ekT Ha obesueHka
CbrNacHO CYETOBOAHATA NO/IMTUKA Ha [lpy»KecTBOTO Ha 6a3a Ha fHUTE NPOCPOYME HA BHOCKUTE
No 3acTpaxoBaTe/IHUTE NOANLM.

e lleHOBM pUCK

Ekcnosmumata Ha [lpysKecTBOTO KbM LEHOBM PUCK € CBbp3aHa ¢ GUHAHCOBUTE aKTUBMW,
OTYUTEHM NO CNPaBEA/NBA CTOMHOCT, KOUTO BKAIOUBAT akLmMK 1 06aurauum, TbpryBaHu Ha bOb
W Ha APy peryinpaHun nasapmu.

Mo Te3u UHCTPYMEHTM CbLIECTBYBA PUCK, Ye CNpaBegnmnBata CTOMHOCT Ha bbaewmTe napuyHm
noToum No gagaeH GMHAHCOB MHCTPYMEHT Lie ce Konebae nopaaun NPOMEHM B MasapHUTE LEHU
(pa3nuuHM OT Te3Mn, CBbP3aHM C IMXBEH U BANlYTEH PUCK), HE3ABUCUMO OanM TE3U NPOMEHMU ca
NPUUUHEHN OT ¢aKkTopu, cneunduyHu 3a MHAMBUAYANHMA (GUHAHCOB WMHCTPYMEHT WAM
HEroBusa eMUTEHT, nKn GaKToOPKU, KOMTO 3acaraT nasapa.

LLeHOBMAT PUCK Ce ynpasnsaBa, KaTo Ce NpaBu aHaAU3 Ha KOMMNaHUUTE, B KOUTO Ce MHBECTUPA
Ha 6a3a Ha TAXHaTa onepaTMBHa AEMHOCT.

e OnepaTuBHM PUCKOBE

OnepaTUBHUTE PUCKOBE Ca CBbP3aHM ChC CTPYKTYypaTa Ha 3acTpaxoBaTenHus noptoein, KoATo
BK/IOYBa:

» OO6xBaT Ha 3acTpaxoBaTefiHaTa 3aliuTa, CTeNeH Ha AMBepcMMKaLMA Ha PUCKa,
KOHLIEHTPaL WA Ha NPOAYKTUTE 1O BUAOBE, Ma3apw, KIMEHTU U PETNOHY;

» Hanuuveto Ha MNOAUTUKA NO OUEHKA, aHanM3 U ynpaBAeHWe Ha puUCKa, B T.M.
npesacTpaxoBaTesiHa Nporpama;

» Ynpae/ieHne Ha PUCKA HA HUBO MHAMBUAYANEH NPOAYKT U K/UEHT;

> ynpaBneHMe Ha onepaTueHMA PUCK 4Hpe3 npuemaHe Ha JUMUTU, BHELPABAHE Ha
agekBaTHa uHPOPMAUMOHHA TEXHOAOMMA, CUCTEMA 33 BBLTPELWEeH KOHTPOA W
HE3aBUCHUM 04UT;

» MonvtuKka no obpasysaHe Ha 3acTpPaxoBaTeNHUTE Pe3epPBH.

OnepaTUBHUTE PUCKOBE MOTaT Aa Ce NpoABAT B ynpaeaeHueTo Ha ,,3[1 EBpouHc” Afl upes:

> B3emaHe Ha rpelHn pelweHna Npu onpeaensaHe CTPyKTypaTa Ha 3acTpaxoBaTeHuA
noptoenn;
» BsemaHe Ha rpeliHu pelteHus Npu onpejensHe Ha NoauTukata no obpasyBaHe Ha
3acTpaxoBaTeNHu pe3epBu;
Mpo6nemu B paboTaTta Ha eguHHATa yNpaBAeHCKa MHPOPMALMOHHA CUCTEMB;
Mponyckn BbB GYHKLMOHNPAHETO Ha CUCTEMA 33 BBTPELLEH KOHTPOJT;
HanyckaHe Ha K/OYOBM CAYXKUTENN W HEBBL3MOMKHOCT Aa Ce HasHa4u NepcoHan c
HY}KHUTE KauecTsa;
» TpeKkomepHO HapacTBaHe Ha Pa3xoAWTE 3a ynpaBieHWe U agMUHUCTPaUMS, BOELO
[0 HamanasaHe Ha obwarta peHTabunHocT Ha [lpy»KecTBOTO.
OCHOBHM M3TOYHMUM Ha onepaTuBeH puck B ,3[0 EBpouHc” AL (puckosBn daktopu) ca
nepcoHan, NPOLECH, CUCTEMU U BbHLIHM CbOUTHUA. Bb3HMKBAHETO HA ONEPATUBEH PUCK MOKe
Aa 6bae NnopoaeHo OT BbTPELHM M BLHLUHW 3annaxu.

VVYV
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Kbm BbTpewHUTe NPUYMHK 38 Bb3HUKBAHE Ha onepaTUBEH PUCK Ce OTHACAT:

1. Mponycku B npaBuaaTa M nNpoueaypuTe 3a M3BbPLUBAHE Ha onepauuu U Apyrun cCAenku,
CBbP3aHW C geNHOCTTa Ha [lpy»KecTBOTO, TAXHOTO OCHETOBOAABaHE U AOKYMEHTUPAHE;

2. Mponycku B OpraH13aLMOHHaTa CTPYKTypa B 4acTTa 3a pasnpefensaHe Ha OTrOBOPHOCTUTE
MeXKay 3BeHaTa U CayxutenuTe;

3. HeManbAHEHWE WMAM HETOYHO U3MbAHEHUE OT CTPaHa Ha CAYKUTEeNUTe Ha NnpaBuaaTa U
npoueaypuTe;

4. HeedeKktnBeH BbTpeLIEH KOHTPOA Ha [lpy»KecTBoTo;

5. Opyru.
KbMm BbHLIHUTE NPUUMHM 32 Bb3HUKBAHE HA ONepaTUBEH PUCK Ce OTHACAT:

1. CnyyaltH¥ WAM npegHamepeHn AeincTBuA Ha QU3MUYecKn u/vnan lopuguveckn auua
HacoveHHn cpeLly uHTepecute Ha ApyXecTBoTo;

2. MoBpepa wamn npekbcBaHe B paboTaTta Ha cuctemm M 060py/BaHe, KOUTO Ca U3BBH KOHTpONa
Ha [py»KecTsoT0;

3. HeBnaronpuaTHW BbHWHM 0BCTOATENCTBA, KOMTO Ca U3BBH KOHTPONa Ha [lpy»KecTBOTO;

4. fpyru.

NaeHTMdULUMpaHeTo Ha onepaTMBHUA PUCK Ce OCHLLECTBABA Ype3 NOCTOAHHO HabnioaeHue,
JOKNafgBaHe W apxmBupaHe Ha onepauuoHHuTe cbbutua. C uen ocurypasBaHe Ha
CBOEBPEMEHHO perucTpupaHe Ha onepaTuBHM CbOUTMA W Cb3gaBaHe Ha YC0BUA 3a
afleKBaTHa OLLEHKa Ha onepaTUBHUA PUCK, [py*KeCcTBOTO Npuaara BbTPELeH LeHTpannm3mnpaH
nopaxop vpes ,Pernctop Ha onepaTusHuTe CbbuTHA”, BOAEH Npu pbKOBOAUTENA HA QYHKLMATA
no ynpasneHue Ha pucka 8 ,3[1 EspouHc” A,

e ®dUHAHCOB pUCK

DUHAHCOBUAT PUCK € PUCKDBT OT PErUCTPUPAHE Ha 3arybu nan He peanusmpaHe Ha O4aKkBaHM
ne4yanbu OoT UHBECTUUMMTE Ha [py’KeCTBOTO B pe3ynTaT Ha HenpasBwiHa WHBECTULMOHHA
nonutuka Ha ,3[] EBpouHc” AL. Toh npepctaBnABa AOMbAHWUTENHAaTa HECUTYPHOCT MO
OTHOLIEHWE Ha MHBECTUTOPA 3a NO/ly4aBaHETO Ha NMPUX0AM B cnyvyauTte, Korato [pyKecTBoTo
M3MoN3Ba NPUB/IEYEHN UIN 3aE€MHN CPeacTBa.

CO wa ,30 EBpomuc” ALl onpegensa WHBECTMUMOHHATa noAuTMKa Ha [pyx»ecTBoTo B
cboTBeTCTBME C K3 U BLTPELIHO-YCTPOMUCTBEHUTE CU aKTOBE. B MHBECTULIMOHHATA AEeMHOCT Ha
3acTpaxoBaTenuTe Ca 3aKOHOZaTe/IHO OnpeAeneHn CAeaHUTE OCHOBHU NPUHLUMNK: MPUHLMN
Ha ,PasyMHMA MHBECTUTOP" 1 cBOBOAATA Ha MHBeCTUPaHe. Lienta Ha MHBECTULIMOHHMA Npouec
B [lpyKecTBOTO e Aa 3anasu AbArocpodyHaTa MOKynaTesiHa Cuna Ha aKTUBWUTe, KaTo
CbLLEBPEMEHHO NOCTUIHE OTHOCUTENHO NpeacKazyem 1 pacTaLl, cbobpaseH C pucka, npuxos,
OT MHBECTULIMM WU OCUTYPU YNpaB/iEHUETO Ha akTMBM U MacMBM ga € Ha basa Ha napuyHu
noTounM W plopauus. MHBeCTMUMOHHATA noauvTMKa Ha 30 EBpoumHc” A[l rapaHTupa
NIMKBUAHOCT U MJ1aTEKOCNOCOBHOCT, KOMTO Aa NO3BONAT Ha [ipy»KecTBOTO Aa 06Cny»KBa CBOUTE
3a4b/mKeHna Haspeme. CbLo TaKa rapaHTUpa U AOXOAHOCT, KOATO € eAuH OT U3TOYHULLUTE Ha
npuxoau 3a [py»xecTsoTo.

D py*KecTBOTO ynNpasiAsa akTUBUTE NPU CNa3BaHe NPUHLMNNTE HA HAAEKOHOCT, NMKBUAHOCT,
[OXOLHOCT, AuBepcudUKauma 1 NpesnasnnBocT. AKTMBUTE B MHBECTULMOHHMA nopTdenn ce
cTpecupat Ha TpumeceyHa 6asa npu  npunaradHe Ha cTaHgaptHa d¢opmyna o
MnaTeskocnocobHocT 2.
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e PuUCK OT Bb3MOXHM HeraTMBHM edeKkTM BBLB Bpb3Ka C BAM3aHe Ha bbarapua B
EsposoHaTa.

BaunsaHeTto Ha BbArapua B eBPO30HaTa MOXeE 43 Cb34aAe HAKOU NOTEHLMANHM pUCKOoBe 3a ,,3/]
EBponnHc” All. Cpen OCHOBHMTE Ca 3aCMNEHA KOHKYPEHUWUSA OT rONemu eBponemnckun
3aCTpaxoBaTenu, KOeTo MOXKE Aa A0BeAe A0 HaTUCK BbPXY LEHWUTe U NasapHUA AN, KaKTO U
Bb3MOKHO KPaTKOCPOUHO YBE/IMUEHUE Ha Pa3XOAMUTE NO WeEeTU Npu nHdAaLumoHeH edeKT cnep,
BbBEXAHETO Ha eBpoTo. [lOMb/IHUTENHO, NPEMUHABAHETO KbM €BPO MOXE Aa JoBeje A0
eHOKPaTHN pPasxou MO KOHBEPCUA HA CUCTEMMU U aAKTUBM, KAaKTO M A0 NPOMEHU B
WHBECTULMOHHUTE A0XOAM B 3aBUCMMOCT OT JIMXBEHaTa nonuWTuka Ha EsponeiickaTa
ueHTpasiHa 6aHKa. B gbarocpoyeH niaH eekTsbT OT BbBEXKAAHETO Ha eBPOTO M B/IM3aHETO Ha
Bbarapua B8 EBpo3oHaTa ce oueHABa 4a 6bae NonoXKuTeneH, Ho U3MCKBA ajanTauma KbM No-
KOHKYPEHTHA U No-WHTerpupaHa ¢puHaHCoBa cpeaa.

12.3.3. Unpopmauua 3a 3acTpaxosarens

30 EBpounnc” All e yupeaeHo KaTo aKUMOHEpPHO Apy»KecTBo Ha 19.12.1996 r. B rp. Codua c
pewenune Ne 1 no dupmeHo aeno No 15457/1996 Ha Coduiicku rpagcku cbg (CrC), nog
HaumeHoBaHMeTo "3acTpaxoBaTeNHO M npesacTpaxosaTenHo apysectso BAJIKAHD" Al
Bnocneacrene ApyMecTBOTO NPOMEHs HaumeHoBaHMeTo cv Ha ,3[ Espounc” Afl, kato
pewenmne Ne 1 o7 24.03.1998 r. no dupmeno geno Ne 424/1998 ceganuuieTo U NapTuaaTa Ha
APY>KeCTBOTO ca npexBbpneHu kbm Copuincku oKkpbkeH cba. [ipyKecTBoTo e BnucaHo B TP
kbm ABn. Ha Penybnamuka bbarapua ¢ eanHeHd ngeHtudukaumorHeH kog (EMK) 121265113.
[lpy»KecTBOTO e CamMOCTOATENHO opuandecko nunue. CbluecTByBaHeTo Ha ,3[] EBpounc” Al He
€ OrPaHWYeHO CbC CPOK WAM APYTO NPEKpaTUTENHO YCI0BKWE, CbrAacHo 4n. 7 oT YcraBa Ha
APYXKeCTBOTO. NAeHTUPUKALMOHHUAT HoMep Ha npaBHuA cybekr (LEI Code) Ha [py»KecTBOTO
e: 747800G0B61WF68GDU20. Ceganmweto 1 agpechT Ha ynpas/ieHune Ha ,,3acTpaxoBaTeHo
Apyectso EBponHc” Afl e Penybnuka bbarapus, rp. Coouna 1592, 6yn. Xpuctopop Konymb
Ne 43. Ha coblwua agpec ce Hamupa U LEHTPanHUAT oduc Ha KommnaHuAaTa. Toea e u
odMuManHUAT BrU3Hec agpec 3a KOPeCnoHAEHUNA C APY*KecTBOTO. MHTepHeT cTpaHuuaTa Ha
FapaHTa e KakTo cneasa: https://www.euroins.bg/, a TenedoHbT 32 KoHTakTH € 0700 17 241.
MpeameT Ha AeMHOCT CbrNacHo Y. 6 OT yCTaBa Ha 4PYMKeCTBOTO M OCHOBHa cdepa Ha gelHOCT:
3acTpaxoBaHe. ,3[1 EBpouHc” A[, u3BbplBa CBOATAa [JeMHOCT B CbOTBETCTBUE CbC
3aKOHOJaTeNCTBOTO Ha Penybamka BbAarapus, KakTo M C eBPONENCKOTO 3aKOHOAATENCTBO C
NPAKO AEVCTBUE HA TEPUTOPUATA HA CTpaHaTa.

3a nepuoaa Ha pasrnekgaHaTta B To3u [pocnekT uctopuyecka duMHaHCOBa MHDOPMaLMA, J0
HacToAWwwma momenT, ,3/] EBpouHc” AQl:

* He e npeobpasyBaHo;

® He e OCbLLECTBEHO NPEXBBLP/ISHE WY 33/10T HA NPeanpUATUETO;

® He e M3BbPLIBaHO NpUA0BKUBaHE UNU PA3NOPEXAAHE C aKTMBW Ha 3HauMTENHa CTOMHOCT
U3BbH 06MYaliHKA X0 Ha [eMHOCTTa;

* HAMa 3aBEdEeHM MWCKOBM MONOWU Cpewy Hero 3a OTKpMBaHe Ha NpPOM3BOACTBO MO
HEeCbLCTOATE/THOCT;

* He e M3BbPLIBAJIO U3CNeA0BATE/NCKA M Pa3BOHA AENHOCT.

® He Ca OTNPaBEHM TbProBY NPEeANOKEHUA OT TPETU iMua KbM apaHTa uan ot FapaHTa KbMm

APpYyrn BpyKecTBa,

~d
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* € YacT OT MKOHOMMWYECKa rpyna, He npuTe)kasa AbUWEepHU KomnaHuu U e obekT Ha
KOHCONMAAUMNS;

e HAMa HaCTbNUAM CbLIECTBEHU TMPOMEHM B HamepeHusita Ha [apaHTa OTHOCHO
NpefoCTaBAHETO Ha YCAYTU U AeMHOCTU OT HEro.

OCHOBHMWTE HOPMATHBHM aKTOBE, KOMTO KacanT AeMHoCTTa Ha ,,3[ EBpouHc” ALl c npegmeT Ha
AeinHoct — 0610 3acTpaxoBaHe, ca T3 1 KogeKcbT 3a 3acTpaxoBaHeTo.

,3acTpaxoBaTenHo apy»ectso EBponHC” Afl e eaHa OT MbpBUTE 3aCTPAXOBaTENHM KOMNaHUK
B Bbnrapua, nonyunna anueHs 3a obuio 3actpaxosaHe Nno 3akoHa 3a 3acTpaxoBaHeTo (06H.,
[B., 6p.86 o1 11.10.1996 r.) — PaspelueHune 3a U3BbPLUBAHE HA 3aCTpaxoBaTe/IHa AeMHOCT No
Mpotokon Ne 8 ot 15.06.1998 r., usgaseHo ot HaunoHanHus cbeeT no 3acTpaxosaHe npu MC
Ha Peny6avka Bbarapua. B cboteetcTBue ¢ KogeKca 3a 3actpaxosaHeTo (K3), ,34 EBpounHc”
Al moXKe ga U3BbPLLBA aKTMBHO NMpPe3acTpaxoBaHe No BCUYKM BUAOBE 3aCTPAaXOBKH, 38 KOUTO
JpyecTBOTO nma U3gageH AnUeHs.

MpomaHaTta B npeameTa Ha AEMHOCT Ha APY)KECTBOTO, B CbOTBETCTBME C U343AEHUA MY
3acTpaxoBaTe/eH /IMLEH3, € OTPa3eHa B PerncTbpa Ha TbProBCKUTE ApyrKecTBa ¢ peleHmne Ne
1 ot 20.07.1998 r. no ¢upmeno aeno Ne 9078/1998 Ha CIC, c KOeTo cefasveTo Ha
[PYKECTBOTO € NpemMecTeHo OTHOBO B rpag, Codus.

NvuueHssT Ha ,,3[ EsponHc” ALl e gonbABaH HAKOAKO NMbTH, NocnefoBaTeNHo ¢ Pewienne no
MNpoTtokon Ne 62 o1 09.11.1998 r. Ha HC3, PeweHune N2 B-8 o1 27.12.1999 r. Ha [iupeKuuaTa 3a
3acTpaxoBaTeneH Hagsop, Pewenne Ne B-26 Ha [3H ot 01.02.2001 r., PaspeweHune No 398-
03/29.09.2003 r. 1 PeweHusa NeNe 859-03 ot 27.09.2006 r. 1 1090-03/08.11.2006 r. Ha K®H.

B nepuoaa 2006 — 2017 r., .31 EBpounc” ALl e nybanuHo Apy»ecTBo U ce Tbprysa Ha b®b.

C pewexne Ha OCA Ha ,3[ EBpouHc” Al oT 29.06.2020 r. e npomeHeHa cucTtemarta Ha
yrnpaBieHue B JlpyKecTBOTO — NpeMuHaBaHe OT asycreneHHa (YnpasuteneH u Hag3sopeH
CbBET) KbM eaHocTeneHHa ¢popma Ha ynpasnenue (CA). YneHoeeTe Ha Hag3ophua cweeT (HC)
ca ocBo6oAEHN OT ANBXKHOCT U OTTOBOPHOCT. OnpeaeneH e MaHAaTsLT, 6PoAT Ha YneHoseTe U
cbcTaBbT Ha C1. Ha cbuwoTto OCA ca npueTtn npomeHu B YcTaBa Ha [lpyxecrsoTo. [lpomeHute
ca Bnucanu B TP Ha 09.07.2020 r.

Kbm HacToALmMa MOMEHT [Lpy»KecTBOTO HAMA CTaTyT Ha NY6ANMYHO APY)KECTBO NO CMUCHAA HA
3MMUK, akumuTe My He Ce TbpryBaT Ha perysmpaH nasap.

,30 EBpouHc” Afl uma npucbaeH peiTtunr ot ,BAKP - ATEHLIMA 3A KPEAUTEH PEMTUHI AL
(BAKP). BAKP e u3uan0 yacTHa KOMNaHUA, yupeaeHa KaTo akLMoHEePHO apy»KecTBo npes 2002
r. AreHuua 3a KpeauTteH pelTuHr ALl e peructpupaHa no cmucbna Ha PernamenTt (EO) Ne
1060/2009 wHa EBponeitickma MapnameHT u Ha CbBeTa OTHOCHO areHUMUTE 3a KpeguTeH
PEeNTUHT KaTo areHuMATa e NbpBaTa ObArapcka v TpeTaTa Mb/IHONPaBHA PEUTUHIOBA areHLms
8 EC (https://www.esma.europa.eu/page/List-registered-and-certified-CRAs). BAKP e
cneuuanu3MpaHa B M3roTBAHE Ha PEeUTMHrM Ha (GUHAHCOBM MHCTUTYUMM, B T.4. OaHKM,
3aCTpaxoBaTeNHU APYXKeCTBa, IM3UHIOBU KOMMNAHWM, MEHCUOHHO-OCUTYPUTENTHWN APYXKECTBA U
APYrY, KaKTO U Ha 0BMrauMOHHU eMUCUKN HA NYOAUUYHKM U YaCTHU emMmUTeHTU. [leMHOCTTa Ha
areHUMATa BK/KOYBA U M3rOTBAHE Ha aHaAM3 3a KpeauTocrnocobHOCTTa U onpeaensHe Ha
KpeauteH perTUHT Ha OBLMHM, a CblOo U Ha BbArapcky Apy:KecTBa B Hall-pasHOO6pasHu
obnactu — Tbproeus, NPOuU3BOACTBO, YC/IYTHU, EHEPreTUKa, CTROUTENCTBO U 4.
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Mpu nocnepgHo pasrnesaaHe Ha penTuHra Ha lapaHTa, cbcroano ce Ha 13.02.2026 r.
yneHoBeTte Ha Pentunrosns Komutet kbm BAKP ca B3enu peweHune 3a NoTebpXAaBaHe Ha
npucbaeHuTe Ha ,, 30 EBpouHc” ALl perTuUHIN, KaKTo cregBa:

"

e AbLArOCPOYEH PENTMHI Ha cnocoBHOCT 3a u3nnawaHe Ha uckose: BBB- cbc ,cTabusiHa
nepcnexkTuBa;

* NHLATOCPOYEH PEATUHT MO HaLMOHaNHa ckana: A+ (BG) cbe ,cTabunHa“ nepcnektuea;
C KOETO M3pa3ABa CBOETO CTAHOBULLE OTHOCHO:

1. 3ana3eHo B nepuojda Ha npernes ctabunHo GpMHAHCOBO CLCTOAHME, NOAKPENEHO OT
NPOABL/KNAN 3HAYUTENIHN YBENUEHUA B aKLUUOHEPHUA KanuTan;

2. 3ana3eHa AuBepcudUKaLMa Ha 3acTpaxoBaTenHusa nopTdein no reorpadcku NPU3HAK,
NpM OTHOCWUTE/NIHO CWUHA M3/IOKEHOCT KbM eAguH NpogykT B Hero (,lpaxpaHcka
OTrOBOPHOCT Ha aBToMobunucTuTe”);

3. noaabpskaHa XxapakTepHa CTPYKTypa Ha MWHBECTMUMOHEH nopTdenn, ¢ BUCOKa
33BMCMMOCT OT NPEOLEHKU U OTHOCUTE/THO HUCBK AAN HAa HaW-BUCOKO AMKBUAHUTE
aKTWBM B Hero (AbpXKaBHM LLEHHU KHMKa 1 6aHKOBU 4en03nTu);

4. noaabpraHo CTabWAHO HMBO Ha TMOKPUTUE MO KANWTaJIOBOTO W3WCKBaHe 33
nnarexkocnocobHoct (KUM) v npoabaskeHn nogobpeHns B 4acT OT NOKasaTenuTe 3a
OLEHKa Ha NIMKBMAHOCTTA

»30 EBpouHc” Al uma npucbgeH KpeauteH pentudr ot FitchRaitings:
4. Insurer Financial Strength Rating: “BB-"
5. Outlook: stable

MbAHa MHGOPMALMA 33 NPUCBAEHUTE KPEAUTHU PENTUHIM Ha [apaHTa moraT A4a ce BUAAT Ha
MHTEpPHET caltTa Ha ropenocoYeHNTe areHLmu:

1. https://bcra.eu/files/rating_euroins_feb_2026_bg.pdf
2. https://www.fitchratings.com/entity/insurance-company-euroins-ad-96535718#ratings

,30 EBpouHc” Al OTroBaps Ha W3MCKBAHETO 33 HMBO Ha KpeauTeH PEeUTUHT, NPUCHAEH Ha
3acTpaxoBaTefifi, Ha CTeneH Ha KPeauTHO KayecTBO, €KBMBAJIEHTHA Ha creneH 3 (TpeTa),
onpeaeneHa CbrnacHo NPUIOXEHMETO Ha PernameHT 3a usnbaHeHue (EC) Ne 2016/1800 Ha
KomucusTa ot 11 oktomepu 2016 r. 3a onpegensHe Ha TeXHWYECKM CTaHapTH 3a U3MbAHEHNe
OTHOCHO pa3npeaensaHeTo Ha KpeAUTHUTE OLLEHKU Ha areHUMUTe 3a BbHLUHA KpeauTHa OLeHKa
no obeKkTUBHa CKana Ha CTeneHuTe Ha KpPeguTHO KadyecTBo B CbOTBETCTBME C [upekTusa
2009/138/EO Ha Esponeiickua napnameHT u Ha Coeeta (OB, L 275/19 ot 12 oktomepu 2016
r.).

Cnep kpas Ha nocnegHua GUHAHCOB Nepuoa A0 AaTaTa Ha HacToalwma MNpocnekT, Ha EmuteHTa
He ca u3BecTHu obsasenun ot ,3[ EBpomHc” ALl cblwecTBeHUTE NPOMEHU B CTPYKTypaTa Ha
3aemaHe Ha cpeacTsa U ¢UHaHCcUMpaHe Ha MapaHTa MAKM BbB Bb3MOXKHa Obaella NpoMAHa B
o0b6unyaitHoto My duHaHcupaHe. Hama cneumdmnyHn cbbUTHUA, KOUTO B 3HAUUTENHA CTENeH 43
MMAT OTHOLUEHWE KbM OLEHKaTa Ha MAaTeXKoCnocobHOCTTa Ha 3acTpaxoBaTens, rapaHTvpaly,
HacToAwaTta emucua obanraumum.
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Ba)KHO € UHBECTUTOPUTE Aa 3HAAT, 4e MHPOPMaLMATA HA MHTEPHET CTPAHMLATa Ha [apaHTa He
e yact ot lNpocneKkTa, 0OCBEH aKo MHPOPMaLMA Ny6IMKYBaHA HA UHTEPHET CTpaHMLaTa He e 8
BK/OYEHA Ype3 NpenpaTka B NPOCNeKTa.

12.3.4. Nperneg Ha CTONAHCKaTa AeiHOCT

»30 EBpounc” All e eaHa OT BOAELWMTE 3aCTPaxOBaTe/HM KOMNaHUM B coepaTta Ha obuioTo
3acTpaxoBaHe c nasapeH aan ot 14.10% (cnopepg, AaHHM 3@ YeTBBPTO TPUMeceune Ha 2025 .,
ny6nukyBaHu ot KOH) KaTo 3aema 1-80 MACTO No BpyTHU 3anncaHun Npemumn OT KOMMaHUnTe
Ha 06Luuna 3acTpaxosaTesieH nasap B cTpanarta. OceeH B Penybavka buarapus, [lpyecTsoTo
onepupa B CbOTBETCTBME C EBPONENCKOTO 3aKOHOAATENCTBO NO AUHWMA Ha cBobopa Ha
nNpeaocTaBAHe Ha ycayru, NpaBo Ha cBoboga Ha yCTaHOBABAHE M MO Cu/aTa Ha BPeMeHeH
paspelwMTeneH pexum B agbpxkasute bpuma, Monwa, Wcnanma, Utaama m epmanus.
BrnivcaHuatT npegmer Ha geWHocT Ha ,3[ EBpouHc” ALl e: 3acTpaxoBaHe. [lpyKecTBOTO
M3BbpLLBA CNeHWUTE BUAOBE 3aCTPaxoBKK No o610 3acTpaxosaHe: 3acTpaxoska ,3n0nonyka”;
3acTpaxoBka ,3abonaBaHe”; 3acTpaxoBKa Ha CYXOMbTHM NMpPEeBO3HM cpeactBa He3 pesncosu
NpeBo3HW CPpeACcTBa; PENCOBM NPEBO3HM CPEACTBA — BCAKA WEeTa uauv 3aryba, HaHeceHa Ha
peficoBU NPeBO3HU CPeACTBa; JeTaTe/IHM anapaTty - BCAKa weTta uau 3aryba, HaHeceHa Ha
NIeTaTe/IHM anapaTK; 3acTpaxoBKa TOBapu No Bpeme Ha NpeBo3 (BKNKOUUTENIHO CTOKK, barax n
Ap.); 3actpaxoska ,Moskap” u ,MpupoaHn 6eacrsus”; 3acTpaxoBka ,Lletn Ha umyuectso”;
3acTpaxoBka ,[parkgaHcKa OTrOBOPHOCT’, CBbp3aHa C NPUTENKaBaHETO W U3NO0A3BAHETO Ha
MOTOPHU NPEeBO3HM CpeCcTBa — BCAKA OTTOBOPHOCT 3a BpeAu, Bb3HMKBALLA NPU M3N0N3BAHETO
Ha CyXOMbTHM MOTOPHU TMPEBO3HWU CPEACTBA; rPaX(faHCKa OTrOBOPHOCT, CBbp3aHa C
NpUTEXXaBaHeTO W M3MON3BaHETO Ha JfieTaTe/IHWM anapaTu - BCAKA OTFOBOPHOCT 3a Bpegu,
Bb3HMKBalla NPW M3NOA3BAHETO HAa /NeTaTeNHW anapaTv; rpa*kgaHCKa OTroOBOPHOCT Ha
npeBo3gaya C JieTaTeNHX anapaTh; 3acTpaxoBka ,06Wwa rpamgaHcka OTrOBOPHOCT”;
3aCTpaxoBKa Ha KpeawTw; 3acTpaxoBka ,llomouy npu nbTyBaHe” (AcuUcTaHC); 3acTpaxoBkKa
»pa3Hn dMHAHCOBK 3arybu“; 3acTpaxoBKa “npaBHKU pa3sHOCKM”; 3aCTpaxoBKa Ha nnasBaTesiHu
CbfoBe; 3acTpaxoBKa ,[pa)KAaHCKa OTrOBOPHOCT”, CBbp3aHa C MpUTEXaBaHeTO W
M3N0N3BaHEeTOo Ha NAaBaTe/iHU CbA0Be; 3aCTPaxoBKa Ha rapaHLun.

3acTpaxoBaTenHuTe NpoayKTu B noptoenna Ha 30 EBpouHc” ALl noKpuBaT BCUYKM BUAOBE
3aCTpaxoBku no obuwio 3acTpaxoBaHe CbrnacHO AelcTBaliaTa HOpmaTUMBHa ypeaba.
OpyxecTtBoTo nputeskasa nuueHsn ot KPH 3a npogarkbata Ha 18 Buga 3acTpaxoBaTesiHu
NpoAyKTa (ONMcaHM NO-rope KaTo YacT OT NpeameTa Ha [eilHOCT).

»30 EBpouHC” ALl oCbiyecTBABa AeMHOCT B cdepaTa Ha obuwoTo 3acTpaxosaHe B Penybnuka
Bbarapua, kato [lpy»KecTBOTO onepupa U B CbOTBETCTBME C EBPONENCKOTO 3aKOHOAaTe/ICTBO
no AnHWA Ha ,,ceoboaa Ha NpeaocTaBaAHe Ha ycnyrM” 1 ,,npaBo Ha cBoboda Ha yCTaHOBABaHe"
B YKa3aHuTe No-rope AbprKaku yieHku Ha EC.

3acTpaxoBaTeHUTE NPOAYKTM Ha ,3[ EBpouHc” A[l, pasnpocTpaHABaHM MO JIMHUA Ha
»NpaBoTo Ha cBoboga Ha ycraHoBABaHe” u ,cBob6oja Ha npegocTaBAHe Ha ycayru“ ca B
o6xBaTa Ha ropenocoveHuTe IMHUK BUsHeC (B CbOTBETCTBUE C U3A3A4EHNUA 3aCTPaxoBaTeNeH
NNLEH3).

PasnpocTpaHeHMeTo Ha 3acTpaxoBaTeNHWU NPOAYKTU Ce Peannsmpar upes gupekteH GusHec,
3aCTpaxoBaTe/IHW areHTW, MNOCPeAHWULM, Npeanaraly 3acTpaxoBaTesiHM MPOAYKTM KaTo
AOMbJIHUTENHA AEAHOCT M C NOCPEAHUYECTBO Ha 3acTpaxoBaTe/iHu Bpokepu.



MpocnekT Ha EC 33 @ STARCOM HOLDING

nocneagaulo eMnTnpaHe

B meskayHaponeH acnekr, ,,3/ EBpouHc” ALl pa3npocTpaHaBa 3acTpaxosaTe/iHM NPOAYKTU No
NMMHUs Ha cBo6oaa Ha npepocTaBAHE Ha YCAyru, NO CUaTa Ha BPEeMEHeH paspelumtencH
pexum U HenocpeacTBeHO NPeaoCcTaBAHe Ha YCAYrM — OCHOBHO Ype3 npefcTaBUTeNcTso oT
3aCTpaxoBaTeNHU NocpeaHuLM, onepupaLimM Ha CbOTBETHUA Nasap Ha Teputopuata Ha EC,
BennkobpuTaHua, KakTo 1 upe3 cobCTBEH K/IOH, PerucTpupaH Ha TeputopusaTa Ha Penybiuka
"bpuyma 1 HeroemTe NOCPegHULMN.

OcHOBHU BUA0Be AeiiHOCTU Ha ,,3[] EBpouHc” AL

[pyKecTBOTO OCbLLLECTBABA AEMNHOCT NO 3aCTpaxoBaHe Mo CAeAHWUTE BUAOBE 3aCTPaxOBKW:
MOTOPHO, Kapro, aBMaLMOHHO, MOPCKO M MMYLLECTBEHO 3aCTpaxoBaHe, 3acTpaxoBaHe Ha
OTrOBOPHOCTH, 3aCTpaxoBaHe Ha CE/ICKOCTONAHCKa NMPOAYKLUMA, KaTO MMa JIMLLeH3 3@ BCUYKM
18 knaca 3actpaxoBku ot 061070 3acTpaxoBaHe oT pa3gen ll, 6. A ot npunoskenue N2 1 kbm
K3.

Deiinocr Ha [lpyKeCTBOTO Ha TepuTopuUaTa Ha EBponeiickua cbio3

»34 EBpouHc” Al onepupa KaKkTo Ha TepuTopuaTa Ha bBbarapua, Taka U Ha TepuTopuATa Ha
Apyru cTpaHu-yneHkn Ha EC. [py»KecTBOTO 3anucBa 3acTpaxoBaTeneH 6usHec B Mbpums
CbrnacHo npuHuMna Ha ycraHossBaHe (Freedom of Establishment), kato npegu ToBa e
AeNCcTBaNo CbrnacHo npuHumna Ha ceo6oga Ha npepocraBaHeTo Ha ycnyrv (Freedom of
Services). B WUcnauna, Utanmna, Nonwa lepmaHua u PymbHKUA, feiHOCTTa Cblwo e Ha 6asa
npuHuuna Ha ceBoboga Ha npegoctaBaHeTo Ha ycayrm (Freedom of Services). BobB
BenukobpuTaHMsa [eMHOCTTa € MO CMIaTa Ha BPEeMEHeH paspeluuTeNneH pexum cnep
HanycKkaHeTo Ha BenukobputaHus Ha EBponelickua cbio3 (temporary permission regime).

OCHOBHM Na3apu Ha KouTo [lpyKeCcTBOTO Ce€ KOHKYpUpa:
¢ Penybnuka bvarapus;

* Penybnuka Mopuus;

e Kpancrtso McnaHus;

e Penybavka Utanus;

* Penybnnka MNonwa;

o Pepepanta penybavika NrepmaHus;

® Penybanka PymbHUSA;

e PpaHums.
12.3.5. OpraHn3aynoHHa CTPYKTYypa

OcHoBeH akuunoHep B ,,3[1 EBpouHc” All e 3acTpaxoBaTENHUAT XONAUHT , EBpouHC UHIWYPBHC
Fpyn” AL (EUT). 3acTpaxoBaTenHa rpyna ,EBpouHc MHwypbHc MNpyn” ALl o6xBala KomnaHuu
HaXo4ALLM Ce TEPUTOPUANHO, KAaKTO B Bbarapua Taka v B Apyru gbprkasu oT EBpona.

»300 EBpouHc” Al e yacT OT rpynaTta Ha MaxkopuTapHus CU akuuoHep ,EBponHC MHWYpPBHC
Mpyn“ ALl - XONAMHIOBO APYKECTBO perncTpmupaHo B Penybaunka buarapus ¢ EMK 175394058,
CbC cejanuiue U agpec Ha ynpasnenue — 6yn. Xpucrodop Konymb Ne 43; tenedoH:
02/9651651; agpec Ha eNeKTPOHHA Nowa: eig@euroins.bg, MHTEPHET cTpaHmnua: www.eig.bg.
»EBponHC MHwypbHC Tpyn“ A ocbliecTBABa CBOATa AEMHOCT CbracHO 6bArapcKoTo
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3aKOHOOATENCTBO B HanpasneHue ,3acTpaxoBaHe” Ha MaXKoOpUTapHUA CU  aKUMOHep
»EBpoxong bonrapua“ A,

»EBpoxong Buarapua” Afl - XONAMHIOBO LPY¥KeCcTBO perucTpupaHo B Penybauka Bbvarapus ¢
EMK 175187337, cbC cepanuiue M agpec Ha ynpasneHue - 6yn. Xpuctodop Konymb Ne 43;
TenedpoH:  02/9651651; agpec Ha  enekTpoHHa nouwa:  office@eurohold.bg,
investors@eurohold.bg; unTepHeT cTpaHmua: www.eurohold.bg.

,EBpoxong bbarapua® Al KbM gaTaTa Ha NPOCNEKTa OCHLLECTBABA CBOATA AeMHOCT CbI1acHO
6bArapcKOTO 3aKOHOAATENICTBO B TPWU HanpaBneHua — ,EHepreTmka®, ,3actpaxoBaHe” wu
,PUHAHCOBO-UHBECTULMOHHA AeNHOCT .

MaxopuTtapeH akumoHep 8 ,,Espoxong Bbarapua“ Afl npuTeskasaly, KbM gaTaTa Ha lpocnekTa
52.75% ot kanutana e ,Crapkom Xonguur” ALl, opyXecTBo peructpupaHo B Penybauka
Bbarapma ¢ EMK 121610851, cbC cepanuiue u agpec Ha ynpasneHue - obnact Coduma, rp.
Codua, 6yn. Xpuctodpop Konymb 43, mHTepHeT cTpanmua: www.starcom.bg. ,Crapkom
XonamHr” Afl ocbliecTBsABa CBOATA A4EMHOCT Cbr1acHO HbArapcKoTo 3aKOHOAATENCTBO.

MaxopuTaper akuuoHep B ,Ctapkom Xonguur’ ALl e AceH Munkoe Xpuctos - bbarapcku
rpaskaaHuH. AceH XpUCTOB e npuTexkaTten Ha 51% oT akuuMuTe C NPaBo Ha rnac OT KanuTana Ha
,Crapkom Xonguur” ALl u U3nbaHUTENEH AUPEKTOP Ha APYXKECTBOTO, KAaTO YMpakKHABA U
edeKkTMBEH KOHTPON Bbpxy ,Ctapkom Xonguur” ALl

12.3.6. UHdopmauusa 3a TeHQEHUUUTE
He e ussectHa sHayutenHa HebaaronpuaTHa NPOMAHa B NepcneKkTuBKUTe Ha MapaHTa OT gaTaTta

Ha HEroBuWA nocnegHo nybankyBaH oguMTUpaH GUHaAHCOB OT4eT 3a 2025 T.

HaAma 3HauuTenHa npomAHa BbB GUHAHCOBOTO CbCTOSIHME Ha rpynaTta Ha [apaHTa, OT gaTtaTa
Ha HerosuTe nocnegHo nyb6avKyBaHW PUHaAHCOBM oT4eTH Kbm 31.12.2025 r. go patata Ha
MNpocnekTa.

Ha ,3[1 EBpounHc” Al He ca U3BeCTHU TEHAEHUWM, KONebaHuWA, U3UCKBAHUA, aHTaXXUMEHTU UAN
cbbUTHA, KOUTO Aa Ce OYaKBa A,a OKaXKaT 3HauuTeNleH ePeKT BbPXy NPOEKTUTE Ha A PYyKECTBOTO
B KPaTKOCPOYEH N/iaH.

12.3.7. ABMUHUCTPATUBHU, YNPABUTENHU U HAA30PHU OpPraHu

Kbm gaTaTta Ha To3u AoKymeHT ,, 3 EBponHc” Al uMa egHOCTENEHHA CMCTEMA Ha yNpasaeHue:
» Ch;
Opy:<ecTBOTO Ce npeacraBnasa u ynpasnasa ot Cf. CbcTaBbT Ha Cl e chegHMAT:
» Woanna LiseTaHoBa LioHesa - Npeacenaten Ha C/;
PymsaHa lewesa beToBa - U3nbaHUTeNeH AMPEKTOP U He3aBUCUM YneH Ha Ch;
NpeHa Kpacumuposa Jlanosa — 3am. - npegcenaten U He3aBUCUM YneH Ha Cf;
AnekcaHabp BaneHtnHos Kones —YneHd Ha C/l;

UeaH Aumutpos Koctos — Ynen Ha C/l;

YV V V V V¥V

Codua Hukonosa AHTOHOBa — YneH Ha Cll;
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» MuneHa Mundosa leHyeBa — YneH Ha C/.
OpyxecTBOTO MMa HasHaveH MpoKkypucT - AumuTtbp CToAaHOB JMMUTPOB.
MpeacTaBUTencTeoTO Ha ,, 3/, EBponHc” ALl ce ocbluecTBABa OT:

»  W3anbaHuTenHuar yned Ha C1: PymaHa Mewesa beToBa;

> MNpepcepatens Ha Cfl: MoanHa LipeTaHoBa LioHeBa,

> [pokypucta Ha apyxecTtsoto: Aumutep CToaHOB AMMUTPOB.

HauMH Ha npepcTaBAABaHe: OT U3MbAHUTENHUA YneH Ha C[l CbBMECTHO C MPOKYpPUCTa Ha
DPYKECTBOTO UAU U3MBAHUTENHUA YneH Ha C[l cbBmecTHO ¢ npeacegatensa Ha CA, wan ot
npeacesatensa Ha C/l CcbBMECTHO € MPOKYPUCTA Ha APYKeCTBOTO.

MeXay 4neHoBeTe Ha YNpaBUTENIHMA OPraH M MPOKYPUCTa HAMA YCTaHOBEHU (amusiHu
BPBH3KK.

Mpe3 2024 r. ca peructTpupaHun cnegHuTe NPoMeHu B cbetasa Ha Cf] Ha MapaHTa:

e Ha 30.08.2024 r. e nposegeHo OCA, Ha KOeTO e B3eTO pelleHue 3a NPOMAHA CbCTaBa
Ha Cl, kaTto ca ns3bpaHu agBama HoBU 4neHoBe Ha CO — WpeHa Jlanosa n KpemeHa
MNatesa-MNeTkoBa. PeueHnero e BnncaHo Ha 16.09.2024 r.

e Ha02.10.2024r. e nposegeHo OCA, Ha KOETO € B3eTO pelleHuMe 3a NPoMAHa Ha YcTaBa
Ha [OpyxectBoTo. OTMEHeH e 4n. 62 OTHOCHO M3UCKBAHMATA KbM HE3aBUCUMUTE
yneHose Ha Cl. PeweHueTo e BnucaHo Ha 08.10.2024 r.

e Ha29.11.2024r. e nposegeHo OCA, Ha KoeTo ca n3bpaHu gsama HoBM YneHoBe Ha C[}
— WsaH Koctos u Anekcanabp Kones. PeweHuneTo e BnucaHo Ha 06.12.2024 r.

MNpe3 2025 r. ca perucTpmupaHun cnegHUTe NPoOMeHu B CbCcraBa Ha Cll Ha lMapaHTa:

e Ha 30.06.2025r. e nposeaeHo OCA, Ha KOeTo € B3eTO pelleHue 3a NPpoMAaHa B CbCTaBa
Ha C/], kaTo e ocBoboaeHa r-a KpemeHa MnamerHoBsa Matesa-MNeTkoBa # ca u3bpanu
ABama Hoeu uneHoee Ha C[ — Codua Hukonoea AHTOHOBa U MwuneHa MwunqoBsa
leHuesa. [lpomaAHaTa e BnucaHa 8 TP Ha 28.07.2025r.

ca:
MoaHHa UoHeBa - Npeacegaten Ha Cfi
Cny:kebeH aagpec: rp. Codus, 6yn. Xpuctodop Konymb 43.

[aHHKu 3a yyacTve Ha 4neHosBeTe Ha C[ B TbproBCKM APY)KECTBa KaTo HeorpaHW4eHo
OTrOBOPHM CbAPYXHULM, NPUTEXKABAHETO HA MoBeye OT 25 Ha CTO OT KanuTana Ha Apyro
[APYXKECTBO, KaKTO U y4aCTUETO MM B YNpPaBAEHMETO Ha APYrn APYXKECTBA MAM Koonepauuu
KaTo NPOKYPUCTK, YNIPaBUTENN UIN Y/IEHOBE Ha CbBETK:

» ,Kanutan - 3000” Al —uneH Ha C[;
> ,Keitbba Hetybpk” AL —uneH Ha C;
Pymsana BetoBa - 3nbaHuUTeNeH AMPEKTOp U He3aBUCUMM YneH Ha C[]

Cnyxxeben agpec: rp. Codua, 6yn. Xpucrodpop Konymb 43.
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JaHHu 3a yyactve Ha uyneHosBeTe Ha C[l B TbProBCKM APYKECTB2 KaTO HEOrpaHW4YeHOo
OTrOBOPHU CbAPYKHULM, NPUTEXKABAHETO Ha noBeve OT 25 Ha CTO OT KanuTana Ha Apyro
[PYXKECTBO, KAaKTO M y4acTUETO MM B YNPaBAEHUETO Ha APYIU APYKeCTBa UAKN Koonepauum
KaTo MPOKYPUCTH, YNIPABUTENIN WU YNEHOBE Ha CbBETK:

» “3actpaxoBatenHo apyxectso EBPOMHC UBOT” EAL —uneH Ha CA.
WpeHa Nanosa — 3am. - npeacegarten U HesaBucum YneH Ha Cll
CnyxebeHr agpec: rp. Codusn, 6yn. Xpuctodop Konym6 43.

[aHHM 3a yyacTme Ha uneHoBeTe Ha C[l B TbpProBCKM APYXKECTBA KAaTO HeOrpaHU4eHo
OTrOBOPHU CbAPYXHULM, NPUTEXABAHETO Ha NoBeve OT 25 Ha CTO OT KanuTana Ha Apyro
APYXKECTBO, KaKTO M y4acTMETO UM B YNPaBJeHUETO Ha APYrM APYXKeCTBa UKW Koonepauuu
KaTo NPOKYPUCTK, YNPaBUTENMN UAN YNEHOBE Ha CbBETU:

> ,Conapc EHepaxun” Afl — U3nbaHUTENEH SUpPEeKTop W YieH Ha Ch.
AnekcaHpbp Kones — YneH Ha C[)
CnyxebeH appec: rp. Codusa, 6yn. Xpucropop Konymb 43.

JanHn 3a yuyactme Ha uneHoseTe Ha CJl B TbProBCKM APYMKECTBA KaTO HeorpaHuU4eHo
OTrOBOPHU CbAPYMHULM, MPUTENKABAHETO HA MOBeYe OT 25 Ha CTO OT Kanutana Ha gpyro
JIPYXECTBO, KaKTO M y4acTMETO UM B YNPaBJEHUETO Ha APYrU APYKeCTBa UAM Koonepauum
KaTo MPOKYPUCTU, YNPaBUTEAN UM YNEHOBE HA CbBETHU:

» ,Taibp bpagbpc” EOO/ — Ynpasuten u egHONNYEH COOCTBEHMK Ha KanuTana.
UBaH KoctoB — HneH Ha C[]
CnyskebeH agpec: rp. Copus, 6yn. Xpuctodop Konymb 43.

[aHHK 3a yyacTve Ha uyneHoseTe Ha C[l B TbProBCKM ApPYXKECTBa KaToO HeorpaHWU4eHo
OTrOBOPHM ChAPYMKHULM, NPUTEKABAHETO Ha MoBeve OT 25 Ha CTO OT KanwuTana Ha Apyro
[PY}KECTBO, KaKTO M y4acTMeTO MM B YNpaBAeHWUETO Ha APYrv APYXKeCcTBa MW Koonepatuu
KaTo MPOKYPUCTH, YIPABUTEAN UM Y1EHOBE Ha CbBETHU:

» ,EBpouHC UHWypbHC rpyn” AL —YneH Ha CJl;
» ,Knayg Helitusc” 000 — CoapyKHMK.
Co¢mna AHTOHOBA — YneH Ha Cf1
Cnyeben agpec: rp. Codpun, 6yn. Xpuctodop Konymb 43.

[daHHn 3a yuyacTMe Ha uieHoBeTe Ha C/l B TbProBCKM APY»KeCTBa KaTo HeorpaHU4eHo
OTrOBOPHU CbAPYKHULM, NPUTEKABAHETO Ha noeeve OT 25 Ha CTO OT KanuTana Ha Apyro
[APYXKECTBO, KAaKTO M y4aCTMETO UM B YNPaB/JIEHMETO Ha APYrU APYXKECTBa MAW Koonepauuu
KaTO MPOKYPUCTU, YNPABUTENAN NN YNEHOBE Ha CbBETH:

» Hama yyactua
MuneHa leHueBa —YneH Ha C[j
CnyxebeH agpec: rp. Codusa, 6yn. Xpuctodop Konymb 43,

JaHHu 3a yuyactve Ha uneHoBeTe Ha C[L B TbProBCKU APYMECTBA KAaTO HeOrpaHW4eHo
OTFOBOPHW CbAPYXHULM, NPUTEXKABAHETO Ha NnoBeve OT 25 Ha CTO OT KanuTana Ha Apyro

86
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[JPYXKECTBO, KaKTO M y4acTMeTO MM B YNPAB/AEHUETO Ha APYrM ApY)KecTBa UAM Koonepaumm
KaTo NPOKYPUCTK, YNPABUTENN UAW YEHOBE Ha CbBeTU:

> ,EBpoxong bvarapua” Al — MNpoKrypucT;
» ,EBpounc UHwwypbHC Mpyn” AL — vneH Ha C;
> ,Adec bvarapua” EOO[ — Ynpasuten
» Afes AG —uneH Ha C/]
Anmutbp AMMUTPOB - NPOKYPUCT
Cnyxeben agpec: rp. Copun, 6yn. Xpucropop Konymb 43.

JanHn 33 yuactme Ha usneHoBeTe Ha C[l B TbProBCKM APYECTBA KaTo HeorpaHuyeHo
OTrOBOPHU CbAPYKHWULM, MPUTEKABAHETO Ha nmoeede OT 25 Ha CTO OT KanuTana Ha Apyro
[PYKECTBO, KAaKTO M YYaCTMETO UM B YNPABAEHMETO Ha APYrM ApYXKECTBa UAWM Koonepaumuu
KaTo NPOKYPUCTU, YNPaBUTEAN WIN YIEHOBE Ha CbBETH:

» ,EBponogxuctuk TekHonsaxkuc” EOOL — ynpasuten;

» ,Kenbbn Hetybpk” ALl —uneH Ha C;

> ,Crapkom Xong” Afl — uanbaHuUTENEH AUpPEKTOp uneH Ha CL;

» ,®ap Koucynt” 00/ - B "MKBMAALUA — CHAPYKHUK U ynpaBuTen;
> ,EBpoxong bbarapua” Afl —uneH Ha Hag3opHuWA CbBeT;

» ,C ®GuHaHcn” EAQl — 3MbAHUTENEH AMPEKTOP U YneH Ha CL;

> "Enextpoxong UKT" EAl — nanbnHuTeneH uneH Ha CA.

He ca Hanuue NOTEHUMAAHN KOHPAUKTU Ha UHTEPECU HA NOCOYEHUTE NO-TOpe /INLA, CBbP3aHK
CbC 3aJb/HKEHUAT UM KbM EMUTEHTA M TEXHUTE YAaCTHN MHTEPECU U/UNKN APYTU 334b/IKEHUA.

KOH®AUKT HA UHTEPECU

Mo oTHoweHune Ha 4neHoBete Ha CA w Mpokypucta Ha ,3[ EBpouHc” Afl u cbraacHo
M3AB/IEHNATA HaMNPaBEHMW OT TAX, He CbLIECTBYBAT PeasHN UAN NOTEHUMANHU KOHGIMKTY Ha
MHTEPECH MEXAY 3a4b/DKEHUATA UM KbM APYXKECTBOTO OT efHa CTpaHa M TEXHUTE YaCTHM
MHTEPeCH UM 334 b/KEHUA OT Apyra CTpaHa.

Nluuata He ca CKAKYBaAM CbC 3acTpaxoBaTena 4OroBOPM, KOMTO U3AU3aT M3BBHH obuYaiiHaTa
MY AEMHOCT UIN CbLLECTBEHO Ce OTK/NOHABAT OT NasapHUTe YCIO0BUA.

He cobluecTByBaT [JOrOBOPEHOCTM WAM CMOPasyMEHUA MEXOY aKUMOHEpH, KAUeHTH,
KpeauTopu, LOCTaBYMUM WU/WAWM ApYyrY, MMmaly OTHOWEHME KbM 3acTpaxoBaTena Auua,
CbI/1aCHO KOWTO HAKOE OT ropenocodeHuTe nnua e u3bpaHo Aa 3aeme CbOTBETHaTa NO3MLMA
B CMCTemaTa Ha ynpasfeHue Ha [ pysKecTBoTo.

AOPYTU KNIOYOBU CNYXKUTENN

OcHoBHW/KNOUOBKU ¢yHKuuM 8 ,3[ EBpomHc” Al ca nermtumupanu ¢ npuetata ot CJ]
OpraHu3aLMoHHa CTPYKTypa. O6XBaThT Ha TAXHATa AeMHOCT e cbobpaseH C NpeaBUAEHOTO No
un. 78-103 ot K3 nun. 293 o1 K3, Kato ca oTyeTeHu cneuuduKuTe K HyXAUTe Ha [lpy»KecTBoTo.
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NOCNE/ABALLO EMUTUPAHE

/lnuaTa, onpeseneHn 3a U3MbJHEHUE HA KNOHOBM GYHKLMKU Ce HOMUHUPAT U n3bupat ot CJ,
Ha [lpy)KecTBOTO. HOMUHMPaHUTE 33 U3MBAHEHME Ha KNIOHYOBU GYHKLMM NOANENKAT Ha OLLEHKa
B CboTBeTCTBME C [NONUTUKA OTHOCHO M3MCKBAHUATA 3a KBanuduKauma u HagexaHoct. Te ca
NONIYMMNN HAANEXHO 0a0BpeHne OT perynaTopHWA OpraH Npegu TAXHOTO HasHa4aBaHe B
C/ly4auTe, KOraTo TaKOBa CE U3MCKBA, CbIIaCHO 3aKOHOAaTesICTBOTO.

| " Wme AnToH Mnpoxckn

'An_'bmuocr - | BbTpeweH oauTop o ]

L ; I | | S —

T me Muxaun Texes £

| |

‘ OnbxHocT PvkoBoguTen Ha “CneymanmsmpaHa cnyxba 3a sbTpeLleH

| KoHTpon”

C Wme 3opHuua Bacunesa ‘ 3

R e e el

l AnbXKHocT MeHunaxbp CboTBEeTCTBUE

! S

O me Anrenuna Mupowcka /ACTI Consulting (Gibraltar) Limited |

| - s — i ——— s ——— —

| AnbxHOCT OTroBopeH akTioep

’, Ume ACTi Consulting (Gibraltar) Limited {Alberto Noé Barroso

‘f Calderén)

4 p,nbmﬁééT - Kniouosa dyHKUMA NO ynpaBneHne Ha pUcKa o - J

‘ Ume MBa Konauesa-TNerxkosa

‘.b;'lb)HHBCTA PyHKUMA NO TEKYLL, KOHTPOA 33 CNa3BaHe Ha M3UCKBAHMATA 3a i
KkBanndukauma n gobpa penytauus {

| ) |

V3MOYHUK HO UHPOPBMOYUAME OMHOCHO Bpyaume Kaouoeu caywumenu: 3/ Espoutc” Al]

OcBeH rope nocoyeHuTe uwneHoBe Ha Cll M KIOYOBU CAYXKUTENM, AEMHOCTTa Ha
3aCTPaxoBaTeNs He € 3aBUCMMa OT UHAUBUAYANHMA NPOdECUOHANEH ONUT AN KBanPUKaLma
Ha APYrY CAYXXWUTENN, BKNIOYUTENHO BUCL PbKOBOAEH CbCTas.



MpocnexT Ha EC 3a (§) STARCOM HOLDING

nocneaBaulo eMmuTupaHe

12.3.8. Ma)koputapH#u aKLMOHepUH

1. Mpsk KoHTpoAn BbPXy MApaHTa - BbB BPb3Ka C OCHLUECTBABAHE Ha NPAK KOHTPOA BBLPXY
lapaHTa, ,,3[1 EBpounHC” ALl HE e 3aBUCMM NPAKO OT Apyrk cyBeKTn B paMKaTta Ha rpynata ocBeH
OT MaOPUTapPHUAT COBCTBEHUK Ha KanuTana Ha MapaHTa - ,,EBponHc MHwypbHC Mpyn” Af,
nputeskasaiy, 99.29% ot rnacosete 8 OCA Ha ,3[] EBponHc” AL,

2. Henpsak KoHTpon Bbpxy MapaHTa - Henpak KoHTpon no cmucvna Ha § 1, 1. 14, 6ykea a) oT
JonbaHutenHuTe pasnopenbu Ha 3MNMLK Bbpxy EMuUTEHTa ce ocbluecTBABa OT CiaefHUTE
ropuguieckn u Gusnyeckute nuua:

1. ,Espoxong Bwarapua” AJl, KONTO yNparKHABA HENpPAK KOHTPOA Bbpxy ,34 EBpouHc” AJ,
AOKoNKoTo ,EBpoxong Bbarapus” ALl nputeskaBa 92.08% (kbm gartata Ha Mpocnekra) ot
KanuTana Ha MaXopuTapHus CobCTBEHMK Ha KanuTana Ha lapaHTa — ,EBpouHC UHWYpBHC
Fpyn” ALL;

2. ,Crapkom Xonguur” Afl, KOIUTO ynpa)KHABa HENpPAK KOHTpon Bbpxy ,3[ EBpouHc” A,
nokonkoto ,Crapkom Xonguur” Al npuTeskasa 52.75% (kbm paTtata Ha [pocnekra) oT
Kanutana Ha ,EBpoxong bovarapus” AL;

3. AceH MunKkoB XpUCTOB, KOWTO ynpaXHABa HEMPSAK KOHTPOAN Bbpxy lapaHTa, AOKOAKOTO
NIMUETO NpuTekaea 46,42% oT kKanutana Ha ,,Ctapkom XongauHr” AL v 51% oT akuuuTe C npaso
Ha rnac.

Mo cmncbaaHa § 2, an. 1, 7. 1 ot [IP Ha 3MUN (3aKoH 3a MEPKUTE CPELLy M3NUPAHETO Ha Napu),
FapaHTa € HENPAKO 3aBUCUM OT CiegHUTe GU3UYECKUTE INLA — AeNCTBUTENIHM COBCTBEHMLM a
MMEHHO:

1. AceH MunKkoB XpuUCTOB, KOMTO ynpa)KHABa HEMPAK KOHTPON Bbpxy [apaHTa, AOKOJIKOTO
nuueTo nputekasa 46.42 % ot KanuTana Ha ,Ctapkom Xonaunr” AL u 51% ot akummTe € Npaso
Ha rnac;

2. Kupun UsaHoB BoLWOB, KOMTO ynpaKHABa HENnpAK KOHTPOAN BbpXy fapaHTa, A0KOMKOTO
nuueto nputexaa 30.95% oT KanuTana Ha ,CTapkom Xonguur” Al v 34% OT akuuuTe ¢ NPaBo
Ha rnac.

»30 EBpouHC” ALl He e 3aBUCMM MPSAKO WAWU HEMNPAKO OT APYrU opuandeckn cybektn mau
bM3NYECKUN 1L B paMKUTE Ha rpynaTta, OCBEH OT OnNUCaHUTe No-rope Auua.

Ha ,3[1 EspouHc” All He ca M3BECTHM 40rOBOREHOCTU C APYTUN NULa, AeACTBUMETO HAa KOUTO A3
MOXe fa goBefe A0 KOHKpeTHa 6bella npoMAHA B OTHOLIEHUATA Ha KOHTPOA CNpSAMO
ApyxecTBoTO.

lapaHTbT He e MpeaBuaun CneumanHu MEpKM, KOUTO Aa Bb3NPensaTcTBaT MOTEHLUMANHK
3n10ynoTpebu ¢ eBeHTyanHO ynpaKHABaH BbPXY HEro KOHTPOA, OCBEH NpeABUAeHUTE MEPKU
onpefeneHy B NpuaoXmMmarta HopmaTMBHa ypenba — TbproBckma 3akoH u Kopekca 3a
3acTpaxoBaHe (K3). Bcuuku akuuoHepu Ha [pyecTBOTO, yNpasKHABAT MpaBaTa CM KaTo
aKLUMOHepw, NpeAoCTaBeHM UM CbIIacHO TbProBCKMA 3aKOH, YCTaBa U ApyruTe NpuioXxumm
HOPMaTWUBHM aKTOBeE.

HaunHuTe 3a orpaHvMyaBaHe Ha Bb3MOXKHa 310ynoTpeba, 3a ga He ce 3noynoTpebssa ¢ TO3u
KOHTPOA, Ca NpeaBUAEHN B CeAHUTE pa3nopeabu:

(el

O



MpocnexT Ha EC 3a (§) STARCOM HOLDING

nocneaBalio emnTnpaHe

- KoHuTpon npu npugobusaHe Ha KeanndunumnpaHo yvactune - 4n. 68 — 72 ot K3 - 4n. 68,
an. 1 — BCAKO NnuUe, KOeTo Bb3HamepsBa Aa npuaobue keaauduumpaHo ydactme (10 % mnan
noBeuye OT KanuTana MaAu NpagaTa Ha r1ac) B 3acTpaxosaten, e AbXKHO NpeABapuUTesiHO Aa
yBegomu Komucua 3a dMHaAHCOB Haa3o0p. YBegomMsBaHe ce M3UCKBa U NpU yBeiMyaBaHe Ha
y4acTMeTOo, KoraTto ce npemuHaBar nparoeete 20 %, 30 % unau 50 %, unum Korato ce npugobusa
KOHTPOA BBbPXY APYKECTBOTO.

- OUeHKa Ha n1uaTa, KouTo NpuAoBUBAT ydacTue - cbrnacHo Y. 70 ot K3, Komucuara 3a
dUHAHCOB Haf30p M3BbLPLLBA OLIEHKA Ha Bbaelma akuuoHep, KaTo npoBepsaBsa: - gobpata
penyTauua Ha nuueTto; - ¢MHaHCOBaTa My CTabUAHOCT; - NPOM3X0Aa Ha CPeacTBaTa; - Aanu
npuaobmeaHeTo HAMa pga 3acTpawu ctabunHoTo M 6aaropas’ymMHO ynpasieHue Ha
3acTpaxoBartens. AKO UMa PUCK 33 APY*KeCTBOTO WM 3acTpaxoBaHUTe nnua, npuaocbusaHeTo
moxe ga 6bae 3abpaHeHo.

- UHdopmauma npu npuaobusaHe -uan yBenuuasaHe Ha yvactme - B Yn. 69 ot K3,
yBegomaABaHeTo 3a npuaobusaHe Ao KPH Tpabsa aa coabprka noapobHa nHpopmauma 3a
MLETO, CTPYKTypaTa Ha cobCcTBEHOCTTa M NAaHNPaHOTO yyacTue.

- MepKu npu He3aKoHHO NPUAOCBUT KOHTPOA - CbraacHo Ya. 72 ot K3, ako yuyactue e
npuaobuto 6e3 yBeaomMABaHE UM BbHNPEKU OTPULATENHO CTaHOBMUWE Ha KPH, komucuaTa
MOXe fa: - Cnpe ynpa>HABAaHETO Ha NPaBOTO Ha rnac; - pasnopeaun npoaaxba Ha yyactmero;
- HANI0XN aAMUHUCTPATUBHN CaHKLUN.;

- B onpegenenun cnyyvan T3 npeasuskaa KBanmpuumpaHn MHO3MHCTBA 33 NPUEMaHETO
Ha onpegenenn pewenns ot OCA (M3ameHeHMa u gonbAHEHUA Ha YCTaBa, yBeandyaBaHe Ha
Kanutana u gp.) unu cernacue Ha OCA npu CKNIOYBAHETO HA HAKOM 0CcOBEHM CAENKM OT CTpaHa
Ha yNpaBuTeNHNUA OpraH (NpexebpasHe AN NPeLOoCTaBAHE NO/I3BAaHETO Ha LAMOTO ThProBCKO
npeanpuaTtvie u ap.)

12.3.9. ®uHaHcoBa MHPOPMALMA 332 AaKTUBUTE U NacUBUTEe, PUHAHCOBOTO CHCTOAHUE,
nevan6ure n 3arybure Ha MapaHTa

FroanWHUAT oauTupad GUHAHCOB OTYET Ha [apaHTa 3a 2025 r. e U3roTBEH B CbOTBETCTBME C
n3nckBaHuaTa Ha MCC, usgaHve Ha KomuTeTa 33 MeKAyHapOA4HU CYETOBOAHU CTAHAAPTHU U
npUeTH 3a NPUNOoKeHKe OT EBponeiickusa cbios.

| 31.12.2025r.
OTy4eT 33 PUHAHCOBOTO CbCTOAHUE
(B xua. nB.) Oputuparu

AaHHU

AKTUBMH R B
HemaTtepuanHu akTusu 2 167

_VIMOTH, MAWIMHW M CLOPBIKEHNA | 6135

|_®UMHAHCOBYM aKTUBM, OUEH 522724
DUHAHCOBYM aKTUBY NO aMOPTU3MPAHA CTOMHOCT 6887
AKTMBM NO M343AEHM Npe3acTpaxoBaTeNHn 40roBopK - - |
AKTUBM OT 3aKyneHu npe3acTpaxoBaTesiu JOroBopU 128 447
AKTUBM NO OTCPOYEHM AaHDBUU, HETHO 158
[ipyrv B3eMaHus | 22842
Mapu n napuyHn eKBUBaANEHTH 38 166
OBLLO AKTUBU - B 727526 |
MNACUBK

| NogunHeH cpoyeH abar B 26625 |




MpocnekT Ha EC 33
nocnensaLo emuTupaHe

(S) STARCOM HOLDING

Macuen no n3gageHn 3acTpaxoBaTeHn OroBopnu 442 205
3a4b/KEHUA NO IM3NHIOBM JOTOBOPU 5581
Apyru 3agbiKeHus 23118
| OBLLO NACUBU A 497 529
COBCTBEH KAMUTAN
AKUMOHepeH kanuTan 78471 |
06wWm pesepsu 1309
flpemueH peseps 134053
HaTtpynaHa 3ary6a -2 616
Tekryw, GMHAHCOB pe3ynTar 18 780
OBLLO COBCTBEH KANMUTAN - _— 229997
OBLO COBCTBEH KANUTAN U NACUBU 727 526
MN3TouHuK: Ogutnpad NP0 Ha MapaHTa 3a 2025T.
31.12.2025r.
OTueT 3a neyanbarta uam sarybata u apyrua sceobxsateH goxoq
(8 xun. nB.) OauTupakiu
AaHHU
3acTpaxoBaTeNHN NPUXOAN 523 183
Pa3xoAam no 3acTpaxoBaTenHu yenyrn -443 385
BpyTeH pesyartaT OT 3aCTpaxoBaTe/HU yCayru 79 798
3acTpaxoBaTenHy Nnpuxoam OT 3aKyNEHN Npe3acTpaxoBaTenHn A0rosopy 5154
3acTpaxoBarenHu pasxogu OT 3aKyneHn npe3acTpaxosBaTendu 4orosopu -82 126
Bb3HMKHaAM LWETH M NPOMAHA B Nac1Ba 3a NpegaBeHun NpeTeHUmnmn, Bb3CTaHOBEHU OT npesacrpaxosaTenu 34 916
HetHa (3ary6a)/neyan6a oT 3aKyneHo npesacTpaxoBaTe/NHO NOKPUTUE -42 056
Heten pe3syatar o1 3acTpaxoBaTe/iHu ycayru 37 742
DUHAHCOBY NPUXOAM M Pa3x0aun OT 3aKyNneHW Npe3acTpaxoBaTeHn 4orosopy 1045
HeTHu puHaHCOBM Pasxoay No U3gaAeHM 3acTpaxoBaTe/IHu OroBopU -13 988
HeTeH 3acTpaxoBateneH ¢uUHAHCOB pesyarart -12 943
PuHaHCOBU NpUxoam 17 486
DUHAHCOBK pasxoam -8 838
HeTeH pe3ynTaT OT UHBECTULMOHHA AeHHOCT 8 648
[pyrvn onepaTMsHK NpUXoan 6 885
Apyrn onepaTMBHKU pa3xoam -17 375
Ofe3ueHKa M 0UaKBaHW KpeauTHu 3arybun -481
Neuan6a npeau AaHbLMU 22 476
Mpuxoamn/(pa3xoamn) ot 4aHbLLM BbPXY A0X0AA -3 696
Meuan6a 3a roguHaTa 18 780
06uyo BceobxeaTeH A0X0A 33 roAUHATA 18 780
MN3Tounmk: Oautupar NPO Ha MapaHTa 3a 2025 .
31.12.2025r.
OTyeT 32 NapuyHMTE NOTOLM
(8 xun. nB.) OpvTupanm
AaHHU
MapnyHy noToum oT onepaTMBHa AeiHOCT
MNocTbnAeHWA NO M3 43AEHN 3aCTPaX0BaTEHN 4OTOBOPU 475 932
MaaWwanuns 3a ypexkaaHe Ha NpeTeHumnn -253 735
MNocTbnAeHMA NO 3aKyNeHn Npe3acTpaxoBaTesIHu 40rosBopu 31025
MAawaHna no 3akyneHun npesacTpaxoBaTenHu 40rosopn -28 217
MaalWaHNA KbM 3aCTPaxoBaTeNHM KOHTPAreHTu -58 800
MnawaHunA, CBbP3aHM C Pasxoam 3a NnepcoHana -21914
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MnawaHna Ha gocrasunum -61773
MnaTteHn AaHbUM M TaKCK, PA3IMYHM OT 4aHDbLM BbpXy nevanba -27 596
MnaTeHn AaHbuM BbPXY Neyanba -
Apyrn nocTbNAEHUA, HETHO -467
HeTHM napuyHM NOTOLM OT ONEepaTUBHA AKHOCT 54 455

MapuuyHK NOTOUM OT UHBECTULMOHHA AelHHOCT

MoKyrnka Ha KopnopaTUBHU obauraumu -271 819
MNMoKkynka Ha akuun -14 652
MocTbnaeHuA ot npogakba Ha KOPROPaTMBHU O0BAMIaLUK B T.4. U HA AIUXBK NO TAX 159 005
MNocTbnaeHun oT NnpoAark6a Ha MHBECTULIMK B aKLuK 45 228
MocTbnneHuA oT Npogaxk6a Ha ObpPMKaBHU LEHHW KHIMKA -
MocrbnieHua OT IUXBK NO NPeaocTaBeH 3aemmn U 4eno3nTi 1733
MNpepocTaBeHy 1 8b3CTaHOBEHMW 38EMN, HETHO -1760
MoKkynKa Ha 4bATOTPaNHM aKTUBM -469
[pyri napuyHu NOTOLW OT MHBECTULMOHHE AeMHOCT 2
HeTHM napuuHKM NOTOLM OT MHBECTULMOHHA AeAHOCT -82732

MapuyuHu noTouM OT PUHAHCOBA AeiHOCT

EmuncKa Ha akumu 65 000
MaaTeHu AMXBKU NO NONYHEHN 3aE€MN -500
MnawaHua, CBbP3aHM C IM3UHIOBU JOTOBOPU -3774
Apyrvu napuyHu noToumn 0T GUHAHCOBA AeAHOCT -
HeTHW napuyYHK NOTOUM OT PUHAHCOBA AeHHOCT 60 726
HeTHO U3meHeHUe Ha Napy 1M NApPUYHKU EKBUBAJIEHTH 32449
06e3LEeHKa Ha NaPUYHK CpeacTBa -193
BanyTHO-KypcoBU pasnuku -1725
Napu 1 napuyHU eKBUBANEHTU B HAYANOTO Ha Nepuoaa 7 635
Mapu 1 napMyHn eKBUBaANEHTU B Kpaa Ha nepuoga 38166

U3moyHuk: Odumuparu ®0 Ha FapaHma 3a 2025 2.
O w“TW aHa UCTO MYeCKa ro 'MlWHa WMHAHCOBAaMH O Ma MA

Oautop, KoiTo e oauTupan ¢uHaHcoBus otdeT 3a 2025 r. e ,MpaHT TopHTOH” OOA. B
O0AUTOPCKUAT A0KNA4 KbM OTYETa, OTHOCHO U3BbPLUEHUA OA4MT Ha FOAMILHUA GUHAHCOB OTYET
33 2025 1., He ce CbAbPKAT pe3epBU, USMEHEHUA HA CTAaHOBULLA, OTKAa3 OT OTFOBOPHOCT UK
3abenexku no ecrecrso.

B HacToawmaT MpocnekT HAMa HaiMuKne Ha gpyra uHpopmaums, KoaTo e buna ogutupaHa ot
0AMTOpUTE Ha rapaHTa.

N aBHM M a 6BUT akHU N OU3BO CTBa

Kbm partata Ha [Mpocnekta, ,3[ EBpouHc” Al e cTp Ha NO AbPKaBHWU, NPaBHU UM
apbuTpaxkHM NpPoU3BOACTBA, (BKAIOYUTENHO BCAKAKBM TakWMBa BUCALLM MPOM3BOACTBA UM
TaKMBa KoUTO Buxa mornu aa 6bgat obpasyBaHM, U 33 KOUTO fapaHTa U ApyXecTBaTa B
MKOHOMMYECKaTa My Tpyna 4a Cca OCBeLOMEHM), CBbp3aHM C obuyaitHata my AelHOCT Mo
3acTpaxosaHe. KaTo usno geiHOCTTa Ha 3aCTpaxoBaTenuTe, OCLLWECTBABALM AEUHOCT MO
0610 3acTpaxoBaHe, Ce 0T/IMYaBa CbC 3Ha4YUTeNeH obem aena, No KOMTO Te ca cTpaHa. Ho npes
nepvopda, ob6xBawaw, Hail-manko npeanwHute 12 Meceua, He ca Hanuue TaKuBa
NpPou3BOACTBA, KOUTO MOraT ga “MaT Uan ca MManuv B NOCNEAHO BpemMme CbLUeCTBeHO BAUAHUE
BBPXY APYKECTBOTO M/MAM GUHAHCOBOTO My CbCTOAHUE UAN peHTabUAHOCTTA Ha rpynarta.

Hama peweHua wuaM MUCKaHe 3a npeKkpaTaBaHe W obsBABaHe B JMKBMAALMA WAK
HeCbCTOATENHOCT Ha ,,3[ EBpouHc” ALl
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3HaunTeNHA NPOMAHA BbB GUHAHCOBATA MM TbPrOBCKa NO3MLKA Ha [apaHTa

3a nepuoja OT AaTaTa Ha U3roTBAHE Ha Noc/iegHNA OpUTUPaH pUHAHCOB oTueT Ha MapaHTa 33
2025 r., go paTata Ha MpocneKTa, He € HaCTbNWUAA 3HaYUTENHA NPOMAHA BbB PUHAHCOBOTO U
TbProBCKOTO CbCTOAHME Ha rapaHTa ,3[ EsponHc” ALl

12.3.10. 3HauyuTenHa NpomMmaAHa BbB PUHIHCOBOTO CbCTOAAHUE Ha [apaHTa

Cnep pgaTtaTa Ha nocnegHute ¢uHaHCoBM oTieTy kbm 31.12.2025 r., He e HaNMYHA 3HAYUTENHA
NpoOmMAHa BbB PUHAHCOBOTO CbCTOAHME Ha FpynaTa Ha rapaHTa.

12.4. HannuHu fOKYMEHTU NO OTHOoLWeHue Ha lapaHTa

3a cpoKa Ha BaAMAHOCT Ha HacToAwms POCNEeKT, JOKYMEHTU BbB BPb3Ka C rapaHuuATa U
rapaHTupaitoTo amue ,3 EBponHc” ALl ca HaANYHK B €/IeKTPOHEH BUA, Ha CNegHUTe UHTepHeT
CTPaHULLN, KbAETO MHBECTUTOPUTE MOTAT 4a MMaT 40CTbN A0 TAX:

1. YcTaBbT Ha [apaHTa € HanuMueH Ha cTpaHuuaTta Ha TP npw ABn C eneKkTpoHeH agpec
https://portal.registryagency.bg/;

2. logvwHuTe GUHAHCOBKM OTYETU Ha rapaHTta ,3[ Espounc” ALl 3aepHo ¢ [oOKnagbT Ha
HesaBUCUMUA oauTop Ha ,3[ EBpouHc” Af 3a 2024 r. n 2025 r. ca HaAWMYHM Ha UHTEPHET
CTpaHuuaTa Ha FapaHTa www.euroins.bg;

3. 3actpaxoBaTesneH porosop ,O6auraumoneH 3aem” Ne 12900100000113/20.04.2026 r.,
KaKTO BCMYKM Gbaeliym AHEKCM KbM HEro, B C/lydail, Ye TakMBa Ca Ha/IMYHU Ha UHTEepPHeT
cTpaHuuaTa Ha EmuTenTa https://starcom.bg/informatsiva-za-investitori/obligatsii
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NMPUIOXEHUE: Oeknapauum

BEKNAPALMA OT N3rOTBUNUTE NPOCNEKTA

[lonyroAnucaHnTe NnLE, AEKNAapUpaT, Ye, IOKONKOTO Hit @ U3BECTHO, NPOCnexTsT ChoTBETCTBA Ha
uauCKBaHKATA Ha Pernament (EC) 2017/1129, rnasa wecra o1 3NNLK 4 aKTOBETE NO NPUABIEHETO UM,

Mupén AceonXphcros
U3efbnHUTENEH ADEKTOD Ha

YCTAPKOM XONAWH™ AR
A /{/ /f; J /
Bosh Hukcnaes Miunenkos Veaw Merpos Bantos
USTbHUTENEH AVPEKTOD Ha Tpokypucr Ha

“ChCTEMHAB B/ BUBHECCOMIOWBHC" Afl “CHCTEAHAB b/ BU3HEC COMOLLBHC” AL
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Donvoofrmcanmre DML, B KAUSCTBOTD (M HE YNEHOBE H3 CbBETE Ha AW wre, Ha "CTAPKOM
XORAVHT” All, ¢ nognvca ov gexnapupat oOCTORTENCTRATS, NOCouEHN Nt 8 pasnen 3, ,OTToBOpHY
AKLEY, BRAKUMTENND ASKnapupat, ue [pOCnexTHT CHOTBETCTBA HA MaWCKBaWMATE va Perhgment (EC)

2017/1129, Mnasa Wecra or 3NLUK 1 aKToBeTE NO NPWIATEHETO UM, ( \

1. Knpnn Weasnas Boiwos ﬁ
A\ =
) " . e 4,_*':;
P L
2. Benncnas Munxos Xpucros L ,
: o /ﬁ f
3. Munen Acenon XprcTos /"“ el
/,‘ i"/ ‘
7
REKNAPALIAA

JonynOATMCEHATE TULUE, B KEUYECTBOTC (¥ HA NPBACTEBARBAWIM HA TIACTPAXOBATENHO OPYXECTBO
EBPOVHC" Afl, B Ka4eCTBOTO My Ha 3acTpaxosates no Wsganevata ot "CTAPKOM XONQUHT" AZL emucns
KopriopaTBry ObMraism, C NOAMMCA C4 AeKiapupaT 6CTOATENCTBATA, NOCoUEH! fO-Tope B pasaen 3.
LOTTOBOpHI AWLES, BIMIOMMTENHO Aeknapupat, ye TIPoCrerTsT CbOTBETCYSR Ha MAWCKBIHWATE Ha
PernamenT (EC) 201771129, Tnasa Wecra or 3NNLIK 1 akToBETC 1O NpUnaraHeTe uM.

2/

] rpa
1. Hoanna Liseranosa Lionesa /i 7 .
Mpegceparen Ha Cll v NpeacTaBnsBalt /
“IACTPAXOBATENHO APYECTEO EBPOMHC” ALY - }
1~ 1;1
2. Pymsana lewsesa Beropa :
JVSTBAHUTENEH AVPEKTOD W NPEACTABAABAIL ~ J

"IACTPAXOBATENHO [APYXKECTBO EBPOUHC” ALY/
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nocaeAgalllo emuTupaHe

AEKNAPALIMA OT CbCTABUTENA HA ®UHAHCOBUTE OTUETU HA EMUTEHTA

LonynoanvcaHoTo AKLEe, B KAYECTBOTO €A WA CHCTABUTEN Ha OAMTUPAHWA KOHCONMAMPEH
ropuien GuHancoB oTyer 3a 2025 r. na “CTAPKOM XONLWKHI AL, pexknapupa, 4e AOKONKOTO My
€ M3BeCTHO, ChHObPHAWATE O B HACTORWMA NPOCnexT uHdopmauws, npegcrasena Ha Daza
AOCOMEHWAT ChCTABEH OT Hero GUHAHCOR OTHET, € BAPHA, NBAHA W He e 3abnymaasaia.
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MpocnekT Ha EC 33 () STARCOM HOLDING

nocneABallo emruTpaHe

Q Nexia
Zaharinova

BEKNAPALUNMS
Mo un. 89x, an. 6 0T 3aKoHa 33 NyG/IMUHOTO NPEANAraHe Ha LEHHN KHIDKa

Bonynogrmucanara [Jwntpuda [mMuTpoBa 3axapuHoBa, B KaUeCTBOTO MU Ha YIIpasuTen Ha
~Saxapurosa Hekcua® EQQOM, EMK 200876536, cepanuiue v aapec Ha ynpasnerue rp. Codus
1309, 6yn. "KonctavTtud Benuukos" N2 157-159, er. 1, odwmc 3, perncrpupano nog N2 138 or
pervcTepa no i, 20 0T 3aKoHa 33 He3aBncMuUs MVHAHCOB OAUT ¥ MIPAIABAHETO Ha CUIYPHOCT
Mo YCTOHYMBOCTTa, OQUTUPAN0 M U3AAN0 OANTOPCKY [OKNaA BbpPXY KOHCONMMAUpaHus (puHaHCoB
oryer Ha ,Crapkom Xonauur® ALl 3a 2025 r., KaKTO ¥ B JIMYHO KAUECTBO, KETO PErucTpupaH
opvTop 8 MAEC noa N@ 0415 ot peructbpa no yn. 20 o7 3aKoHa 3@ HE3aBUCUMUR (PUHEHCOB OAUT
W U3Pa3ABaHETO Ha CUTYPHOCT NO YCTORUUBOCTTA, € aapec rp. Codms 1309, 6yn. "KoHCTaHTUH
Benuukor” N@ 157-159, eT. 1, ohvc 3, OTrOBOPEH 338 OAUTa HA KOHCONMANPAHWSA PUHAHCOB OTYeT
Ha ,Crapkom Xonguur” AL 3a 2025 r., C NONAraseTo Ha NoANUCa 1 No-gony

nexnapnpam,

ue [IOKONKOTO MM € M3BECTHO, UHGpOpMauyaTa, copbpkaa ce 8 pocnekt 3a gonyckane Ao
THPrOBMA HA perynMpaH nasap Ha emucms kopropatvexn obnuraumm ¢ emuredt go 20 000
(neapecer xunspu) 6pos oBukHOBEHW, OBeBHaNMYHK, TOUMeHBN, CBOBOAHONPEXBEPASEMH,
NUXBOHOCHK, obesneueny, HekoHBepTupyemu obnuralm ¢ HoMuHanHa croiuoct ot 10 000 eepo
(mecer xunagm espo), npeacTaseHa Ha 6aza NOCOMSHWAT OfUTURaH OT MEeH KOHCONMAWpaH
(MHBHCOB OTUET U VIBTOTBEHUAT BbPXY TO3W OTHUET OAUTOPCKM AOKNEA, € BAPHA, MTbiHa 1 He e
sabryRpasawa.
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