» TOIIJIO®UKAIIUS IIVIEBEH“ AJ]
MHNHOSICHUTEJIHU BEJEXKHN
KkbM 30.09.2025 .,
coriaacHo wi. 1000, asn. 1 BB Bpb3ka ¢ wi. 1000', an. 4, 1. 2 u an. 5, or 3IIILK u
wi. 14 ot Hapen6a Ne 2 3a mbpBOHAYaJIHO U NOCJIEIBAIIO pa3KpHBaHe HA HHGoOpMaIus

NpH NYOJMYHO NpearaHe Ha HeHHU KHUKA U I0NyCKaHe HA IeHHH KHUKa /10
ThProBHS HA pPeryJupaH nasap

1. BA’KHU CbHBUTHUSA., HACTHINJIN TPE3 NEPHUOJA 01.01.2025 r. —
30.09.2025 r.

ITpe3 mepuona 01.01.2025 r. — 30.09.2025 r. ,,TOIVIODOUKALIMNA [TJIEBEH ALl e
OINOBECTUJIO ciegHaTa MH(pOpMAIMsl OTHOCHO BaKHU CHOUTHSI, HACTBIIWIM Ipe3 OTYETHUS
nepuog a0 KOH, BbdOB AJl u oOmectBeHocTTa, JOCThIIHA Ha  aapec -
http://www.x3news.com, KaKTO ¥ Ha KOpPIIOpaTUBHATA CTPAHULA HA JIPYKECTBOTO, JOCTHIIHA
Ha eJIEKTPOHEH ajpec - https://www.toplo-pleven.com/index.php/investitori/.

Ha 20.01.2025 r. e onoBecTeHa cienHara BbTpeliHa nHpopmanus no ui. 17, §1, BeB
Bp. ¢ wi. 7 or Permament Ne596/2014 na EIl m na CwBera — JluxBeHO IIamiaHe 1o
obmuraunonHa emucus ISIN kog BG2100020176

BpB BpB3ka C IBDKMMO IUTAlAHE, CBIJIACHO IMOTACHTENHUS IJIaH HA EMHUCHS
kopropatuBan obmuranmu ISIN kom BG2100020176, w3mamenu ot ,,TOIINIO®UKAIINA
IUIEBEH” AJl, ¢ nHactosmero nmucMo Bu mHopMupame, ye KbM JaraTa Ha HACTOSIIOTO
YBEAOMJIEHHE, IPYXKECTBOTO € U3BBPIIMWIO IBDKMMO KbM 17.11.2024 r. nMXBEHO IUIAllaHE B
pasmep Ha 51 530,05 nesa.

Ha 22.01.2025 r. ,,TOINIOOUKALIMA - TUDIEBEH” A/l e npeacTaBuiao NpOTOKOJ
OT U3BBHPEAHO 00110 chOpaHue Ha akMoHepuTe npoBeaeHo Ha 20.01.2025 r.

Ha 22.01.2025 r. ,,Tormodukamus Ilnesen” AJl e npencrasmio npenq KOH, bOb u
o011ecTBEHOCTTa TpuMeceueH oTueT 3a nepuoga 01.10.2024 — 31.12.2024 r. 3a cna3BaHe Ha
3aIbJDKEHUSATa HA EMUTEHTA KbM oOsurannonepure 3a emucus BG2100020176.

Ha 22.01.2025 r. ,,Tormodukamus Ilnesen” AJl e npencrasmio npenq KOH, bOb u
00IIECTBEHOCTTa TPUMECEUHO YBEIOMJICHHE 33 (DMHAHCOBOTO MYy CBCTOSIHHE 3a YETBHPTO
TpuMeceune Ha 2024 r.

Ha 25.02.2025 r. ,,Tormmodukamus [lnesen” AJl e npencrasmio npenq KOH, bOb u
OOIIECTBEHOCTTa TPUMECEYHO yBEAOMJICHHE 3a (MHAHCOBOTO My CBCTOSHHUE Ha
KOHCOJIUJINPAaHa OCHOBA 32 YETBBPTO TpuMeceune Ha 2024 r.

Ha 31.03.2025 r. ,,Tormmodukamus [lnesen” AJl e npencraBmio npenq KOH, BOb u
00I11eCTBEHOCTTA OJIUTHPAH FOJUIEH oTdeT 3a 2024 T.

Ha 24.04.2025 r. e omoBecteH TpuMeceueH oTueT 3a nepuoga 01.01.2025 —
31.03.2025 3a cma3BaHe Ha 3abDKCHHUSITA HA EMHUTEHTAa KbM OOJUTAIMOHEPUTE 32 €MHUCHUS
BG2100020176.

Ha 25.04.2025 r. e onoBecTeH MyOJIMYHO TPUMECEUEH OTUET 32 IbPBO TPHUMECEUHE Ha
2025 .
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Ha 29.04.2025 r. ,Tommodukamus IlneBen” AJl € OmOBECTWIO TOAMIICH
KOHCONMIMpaH (PUHAHCOB OTYET 3a JelHocTTa Ha ApyxkecTBoto — (opmar ESEF kbMm
31.12.2024 r.

Ha 16.05.2025 r. e onoBecTeHa cienHaTa BbTpemHa nadopmarms no wi. 17, §1, BbB
Bp. ¢ wi. 7 or Permament Ne596/2014 na EIl m na CwBera — JluxBeHO IiamiaHe Io
ob0muramuonHa emucus ISIN xox BG2100020176

BBB Bpb3Ka ¢ ABIHKUMO JTUXBEHO IUIAIAHE, ChIIIACHO MOTACUTEITHUS TUTAH HA eMHUCHS
koprnoparuBan obmuranuu ISIN kon BG2100020176, uznageaun ot ,, TOIIVIOOUKALIMUA
IIJIEBEH” AJl, ¢ nacrosmero nmucMo Bu mHboOpMHpame, ye KbM jJarata Ha HACTOSIIIOTO
YBEJIOMJICHHE, IPYXKECTBOTO € M3BBPIIWIO ABIDKUMO JIMXBEHO IUIAlaHE B pa3Mep Ha
50 828,77 nB., c magex: 17.05.2025 r., nuxsed % - 4,10%.

Ha 22.05.2025 r. npyxectBoto e npeacrasuio npea KOH, bOb u obmecrtBenoctra
MOKaHa 332 CBUKBaHE Ha O0II0 ChOpaHue Ha aKIMOHEPUTE M MAaTePUAIH 3a O0II0 ChOpaHue Ha
aKIMOHEPUTE.

Tomnopukanus-Ilnesen AJl-IlneBen mpencraBu mokaHa 3a CBUKBaHE Ha PenoBHO
o010 crOpaHue Ha aKIMOHEPUTE U MaTepHalid 3a 00110 chOpaHHe HA aKIMOHEPUTE, KOETO
me ce mpoeae Ha 26.06.2025r. ot 13:00 waca B rp. Ilnesen, m.x. 5800, M3rouyna
MHaycTpuainHa 30Ha Nel28, npu cienHus THEBEH pen:

1. Tpuemane na omxuTHpanus roaunieH GUHAHCOB OTYET 3a JACHHOCTTA Ha JPYKECTBOTO
3a 2024 1., nzrotseH B chorBeTcTBHE ¢ Jlenerupan Pernmament (EC) 2019/815 u npencraBen
Ha Komucusra 3a ¢unancoB Hamzop (K®H), ,bearapcka donmoa 6opca™ Al (bDb) u
obmiecrBeHocTTa Ha 31.03.2025 r. Ilpemanoxenue 3a pemenue: OCA npuema oguTHpaHUs
roaumeH (uHaHCOB oOT4eT 3a jeiHocTTa Ha J[IpyxectBoro 3a 2024 T., M3rOTBEH B
cpotBeTcTBUE C [lenerupan Permament (EC) 2019/815 u npencraBen na K®H, b®b u
obmectBeHocTTa Ha 31.03.2025 r.:

2. [lpuemane Ha OJMTHPAHHUS TOAMINEH KOHCONUAMpPAH (PMHAHCOB OTYET 3a AEHHOCTTa
Ha japyxectBoTo 3a 2024 1., m3rotBeH B choTBeTcTBUE C J[lenerupan Permament (EC)
2019/815 u npencrasen Ha KOH, bOb u o6mectBenoctTa Ha 29.04.2024 r. [Ipemioxenue 3a
pemenue: OCA mnpuema OIUTHpaHUs TOJUIIEH KOHCONMHAUpPAH (UHAHCOB OTYET Ha
npyxectBoTO 3a 2024 1., u3rotBeH B choTBeTCTBHE ¢ Jlenerupan Pernament (EC) 2019/815 u
npeactaBeH Ha KOH, BOb u obmectBenoctra Ha 29.04.2025 1.;

3. [IpuemaHe Ha pelieHre OTHOCHO pealu3upaHus OT JAPY>KeCTBOTO (PMHAHCOB pe3yiTar
3a 2024 1. Ilpemnoxenue 3a pemenue: OCA mpuema npemioxennero Ha CJI 3a
pasmpenencHre Ha GUHAHCOBHS pe3yaTar Ha J[pyskecTBoTo 3a 2024 r., medanba B pa3mep Ha
7 868 181,66 nB. (cemeM MWJIMOHA OCEMCTOTHH IIECTIECET M OCEM XUJISIIU CTO OCEMJIECET U
€IMH JIeBa U IIECT/IECET U IIeCT CTOTHHKHU) Ja OB/ OTHECeHA 3a MOKPHUBAaHE Ha 3aryou OT
MIPEIXOHH TOANHH;

4. IlpencraBsHe Ha AOKJIaJa MO U3NbJIHEHHE Ha [lonuTHkaTa 3a Bb3HArpakJAeHHUsITa Ha
ynerosere Ha CJ] na ,,TOIVIO®UKALUA - TIJIEBEH* AJ] 3a 2024 r. 3a oTnpaBsHe Ha
IPENOPBKH MO ChIIBPKAHUETO My OT aKLIMOHEpHUTE chritacHo wi. 12, an. 3 ot Hapenba Ne4s§;
[Tpennoxenue 3a pemenue: OCA He OTHpaBs NPENOPHKHU MO ChIBPKAHUETO Ha JOKIaaa 3a
M3MbJIHEHUE Ha MOJIMTHKATA 3a Bb3HarpaxaeHusta Ha C/I;

5. llpuemane Ha pemieHue 3a ocBoOOXkaaBaHe Ha uineHoBere Ha CJI Ha
» TOIITIOOUKAINA - TINIEBEH* AJl ot otroBopHOCT 3a aeiiHocTtTa UM mnpe3 2024 r.
[Ipennoxenune 3a pemenne: OCA ocBoOoxmaBa oT oTroBopHocT uieHoBete Ha CJI Ha
» TOIIJIOOUKALUA - TINIEBEH” A/l 3a neitHoctTa uM mipe3 2024 r.

6. [I[puemane Ha TOAWIIHUSA JOKJIAA 3a JACHHOCTTa HA OJUTHHS KOMHUTET Ha
» TOIIJIOOUKAIUA - INIEBEH* A/l 3a 2024 r. IIpennoxenue 3a pemenune: OCA npuema



TOIWIIHUSA TOKJaJ 3a JeWHOCTTa HAa OguTHUSA KoMuTeT Ha ,,TOITJTIOOUKAILINA - IIJIEBEH”
AJl3a2024 1.

7. N360p Ha peructpupan ogutop 3a 2025 r. [Ipennoxenune 3a pemenue: OCA u3dupa u
Ha3zHayaBa oguTopcko npennpusrue ,,Puncrad” OO/, ¢ per. Ne 104 u EMK 121714394, ¢
ynpasuren Jlenucnas Bacunes Benes, 3a u3BbpiBaHe Ha IPOBEpKa U 3aBepKa Ha TOAMILIHUS
WHAVBUAYAICH W TOAMIIHUS KOHCONWAMpPAaH (UHAHCOBM OTYETH 3a JEWHOCTTa Ha
» TOINIOOUKAILIUA - ITNIEBEH” A/l ipe3 2025 r., KakTO U 3a U3pa3siBaHE Ha CUTYPHOCT
OTHOCHO OT4deTa 3a ycronuuBoctTa Ha ,, [OIIJIOOUKALINA - TNIEBEH” A/l 3a nbpBus
3aIBJKUTEINICH IEPUO/1 HAa OTYUTAHE, ChIJIACHO JCMCTBAIIOTO 3aKOHO/IaTENICTBO;

8. Ilpuemane Ha a0OKIIaja 3a JIEWHOCTTA HA AUPEKTOpPA 32 BPB3KH C MHBECTUTOPUTE 32
neriHoctTa My npe3 2024 r.; [Ipennoxxenue 3a pemenue: OCA npuema npeacTaBeHus 10KIal
3a IGMHOCTTAa Ha AUPEKTOPa 32 BPB3KU C MHBECTUTOPUTE 3a JIelHOCTTa My mipe3 2024 r.;

9. IlpomsHa B cberaBa Ha OputHUs KoMuteT Ha ,, TOIIJIOOUKAILINSA - IIVIEBEH” A/l.
[Ipennoxenue 3a pemenne: OCA ocBoboxnaBa Nnusina Munuesa IllomoBa kaTo uieH Ha
OmutHusa komuteT Ha ,, TOIIJIOOUKAILIVA - TIJIEBEH” AJl u u30upa Ha HEHHO MSCTO
Hapuna bopsitnoBa Henenuena.

Ha 27.05.2025 r. ¢ onoBecTeH NyOJIMYHO TPUMECEUEH KOHCOJIMIUPAH OTYET 3a IIBPBO
TpumMmeceune Ha 2025 T.

Ha 26.06.2025 r. ,,TOIUDIO®UKALUA - IIVIEBEH* AJl e npencrtaBuiio mpoTOKOd OT
00110 chrOpaHue Ha aKIIMOHEPUTE IPOBeeHO Ha 26.06.2025 .

Ha 22.07.2025 r. ,, TOIVDIOOUKALIUA - [UDIEBEH AJl, rp. [IneBen e mpeacraBuio
TpumMecedeH otyer 3a nepuoga 01.04.2025 — 30.06.2025 3a cna3BaHe Ha 3aJAbJDKCHUSITA Ha
eMUTEeHTa KbM obnurannoHepure 3a emucus BG2100020176.

Ha 22.07.2025 r. e onoBecTeH nmyOJIMYHO TPUMECEUYEH OTUET 3a BTOPO TpUMECEUHe Ha
2025 T.

Ha 18.08.2025 r. e onoBecTeHa ciiefiHaTa BbTpeliHa HHpopmarus o wi. 17, § 1, BB Bp.
¢ 1. 7 ot Pernament Ne596/2014 na EIl u na CbBera:

BnB Bpb3ka ¢ m3uckBanusta Ha wi. 1486 ot 3ITILK, npyxxecTBoTO YBenOMSIBa, Ue:

1) Ha 14.08.2025 r. € mOCTBHIIUIIO YBEIOMJICHHE 3a 3HAUYUTEIHO JSVIOBO y4dacTHE B
» Tomnoduxarms [Inesen* A/Jl, kakTo ciensa:

LHAmnakt Kanuran™ AJl, yBemoMsBa 3a pa3nopexaaHe ¢ akIiMi OT UMETO U 32 CMETKa
Ha J{® ,Ilmoc” u D ,HaBurarop miroc*, a UMEHHO MOKYyNKa Ha aklUMU OT KamuTaja Ha
nyOJIMYHOTO JIpYyXecTBo ,, [omuopukanus [lneBen* AJl, Bcsika ¢ mpaBo Ha efuH riac B OCA,
CcbC ceThJIMEHT Ha caenkure 15.08.2025 r. B pesynrar Ha M3BBPIIEHUTE CIENKH ,,IMIakT
Kamuran“ AJl mputexaBa uernpsiko 1 303 860 Opos aknuu OT KamuTajga Ha IMyOJIMYHOTO
npyxectBo ,, Tormmodukanusa [TneBen AJl, Bcsika ¢ mpaBo Ha riac, sBsBamu ce 6,36% ot
npaBata Ha ri1ac B OCA Ha myOJIUYHOTO JPYKECTBO.

2) Ha 18.08.2025 r. € mocThIMiI0 yBEIOMJIEHHE 3a 3HAYUTEIIHO JSJIOBO yYacTHE B
,» Lomnoduxkarms [Inesen* A/Jl, kakTo crensa:

»Karamana™“ Jlta., yBemoMsBa 3a pa3mopexiaHe C aKIu{, a UMEHHO Mpojaaxk0da Ha
aKIIUU OT KamuTaja Ha MyOJIuYHOTO IPYKeECTBO ,, Tommodukarus [lneBen AJl, Bcsika ¢ mpaBo
Ha eauH riaac B OCA, cbce cerbamenT Ha caenkute 15.08.2025 r. B pe3yarar Ha U3BBPIICHUTE
cnenku ,Karamaua™ Jltn. mpurexasa mpsiko 18 042 490 Opost akuuy OT KamuTana Ha
MyOJIMYHOTO APYKECTBO ,, Tomnodukamus [Inesen AJl, Bcsika ¢ mpaBo Ha TJIac, SIBSIBAIH CE
87,96% ot npaBata Ha riac B OCA Ha myOJIMYHOTO APYKECTBO.



Ha 27.08.2025 r. ¢ onoBecTeH MyOJIMYHO TPUMECEYEH KOHCOIUANPAH OTUET 3a BTOPO
Tpumeceuune Ha 2025 r.

2. OPELJIEJ HA JEMHOCTTA

» TOINIOOUKAILINA — TIJDIEBEH” AJl e Bnucano B THProBCKusl perucTbp KbM
Arennus no snucanusta ¢ EMK: 114005624.

[IpenmersT Ha aeitnocT Ha ,,TOIIJIOOUKALINA — ITVIEBEH” A/l e: npou3BOACTBO
Ha €JIEKTPUYECKa U TOIUIMHHA €HEPrHus, MPEHOC Ha TOIUIMHHA €HEPrus U APYrd ACHHOCTU U
YCIIyTH, OOCIIyKBallli OCHOBHUTE NEWHOCTH, KAaKTO M BCAKA Jpyra He3aOpaHeHa OT 3aKOHa
JEHHOCT.

Kbm 31.12.2020 r. eqHONMMYEH COOCTBEHUK Ha KamuTaia Ha apykecTBoTo € Kartanana
JItn, BenmukoOpuranus. Ot 29.01.2021 r. cobcTBEHOCTTa BBPXY €lIHA aKLMs OT KaluTana Ha
JpykecTBOTO ce mpexBbpas Ha GU3MUYECKO JIULIE, IPEIBU KOETO MPaBHO-OpPraHU3allMOHHATA
dbopma e npomenena or EAJ] na AJl.

[Ipe3 2022 r. ¢ BnucBane 20220825095413 B THproBCcKusi perUCTbp U PETUCTHP Ha
IOpUJIMYECKUTE JIUIAa C HECTOMAHCKa IIeJ € BIMCAHO YBEJIMYEHHE Ha KanuTajia Ha
»lTomnodukamnus — [Tnesern™ Al ot 19 841 689 nB. Ha 20 512 356 nB. C Pemenne Ne 751 -
[T ot 13.09.2022 r. na Komucusta ¢unancoB Hamzop Bmucea ,,TOIINIOOUKALIUA —
I[IJIEBEH* AJl B peructbpa no wi. 30, an. 1, 1. 3 ot 3K®H kaTo myOau4HO IpYy>KECTBO H
emucus B pasmep Ha 20 512 356 Op. OOMKHOBEHH, TIIOMMEHHH, OC3HAJIUYHH,
CBOOOJHOIIPEXBBPIIAEMHU aKI[MU C MPABO Ha IJlac C HOMMHAJIHA CTOMHOCT 1 1B. Beska, ¢ ISIN
kogq BG1100004214, wusmagena ot ,, TOINIO®UMKALIMA - IIJIEBEH* Al mu
MpEICTABISIBAIIA PETUCTPUPAHUS KAIllUTal Ha JPY>KECTBOTO, C II€JI ThProBUsI HA PETyIUpPaH
nasap Ha LIEHHU KHUXA.

» TOIINIOOUKALINA — ITVIEBEH” A/l e nognan3opuo nuue Ha KEBP (Komucus 3a
€HEPruitHO U BOJIHO PEryJMpaHe) U MPUTEKaBa CICTHUTE JTUIECH3UU!

e Jluuensus uznaneHa c Pemenune Ne JI-058/08.01.2001 ronuwua Ha /[IbpxkaBHa
KOMUCHS 3a eHepruiiHo perynupane - Codus 3a cpok ot 20 roaunu 3a “IIpousBoacTBo Ha
€JIEKTPUYECKA U TOIUIMHHA EHEPrUs

o Jluuensus u3naaeHa ¢ Pemenme Ne JI-059/08.01.2001 roamna nHa [IbpkaBHa
KOMUCHS 32 eHepruiino perynupane - Codus 3a cpok ot 20 ronunu 3a “IIpeHoc Ha TomIMHHA
eHeprus’.

e (C Pemenue Ne N3-JI-058 ot 20.02.2020 r. Komucusita no EnepruitHo u BogHo
Perynupane nmpoabiixkaBa cpoka Ha aeiictBue Ha Jlunensum Ne JI-058/08.01.2001 u Ne JI-
059/08.01.2001 ¢ 20 /nBagecer/ roguuu, cuutano ot 02.02.2021 r, npu cna3BaHe ycIOBHATA
HAa HOPMAaTUMBHUTE M3MCKBAaHUS 3a E€KCIUIOATalllsl U PEMOHT Ha OCHOBHHUTE CHOPBKEHHS U
€KOJIOTMYHUTE HOPMH.

e C Pemenne No M4-JI-058 ot 12.12.2023 r. Komucusra no Enepruiino u Bonno
Perynupane usmenu Jlunensum Ne JI-058/08.01.2001 3a peiiHocTTa ,,IpOM3BOJACTBO Ha
eJIeKTpUUYEeCKa M TOIUIMHHA EHeprus karto ojo0pu akrtyanusupaHo Ilpunoxenune Ne 1
,Omnucanue Ha oOOeKTa C HErOBUTE TEXHHYECKM U TEXHOJOTMYHU XapaKTePUCTHKHU
BKJIIOYBAMKM KbM CBOPBHKEHHMATa 32 KOMOMHMpPAHO TIPOU3BOACTBO HA TOIUIMHHA U
eJIeKTpuYecKa eHeprus 3 /Tpu/ Oposi ra3oBH OyTalHW JBUTATENN C KOTEN-yTHJIM3ATOPU C
HOMMHAJIHA eJIEeKTprUYecka MomHocT 8,73 MBT Bceku.

e Jlunensus 3a Teprosus ¢ npupojaeH raz NeJl-760-15/10.07.2024 r., uzgageHa ot
KomucusTa 3a eHepruitHo U BOJHO peryiupane - 3a cpok oT 10 rogunu ¢ Pemenue Ne JI-
760/10.07.2024r., cpriacHo pa3nopeadouTe Ha ASUCTBAIIOTO 3aKOHOJATENICTRO.

OCHOBHUTE HalpaBlIeHUs B IEHOCTTA Ha JPY>KECTBOTO ca MPOU3BOJICTBO U MpoJaxxoa
Ha eJIeKTpUYecKa EeHeprus, KakTo M MPOM3BOJACTBO M MpPOAaXkOa Ha TOIMJIMHHA EHEPIHsL.
YcnopenHo ¢ OCHOBHUTE CH JIE€MHOCTH, IPYKECTBOTO OCHIIECTBABA PEMOHTHA JCHHOCT B
TOIUIOM3TOYHUIIUTE U TOILUIONPEHOCHATA MPEXKA, KAKTO U NHBECTULIMOHHA JEHHOCT.



3. BJUAHUE HA BAXKHUTE CHbBUTHUA, HACTBHIWJIN KBM 30.09.2025 r.
BBHPXY PE3YJITATUTE BbB PUHAHCOBHUA OTYET

Kbem 30.09.2025r. o6mo npuxoautre ot xaernocrra Ha ,, TOINJIOOUKALINA
IIJIEBEH* A/l ca B pasmep Ha 100 009 xuin. nB. u perucrpupaT Hamainenue ot 11,69 % B
CcpaBHEHHUE ChC Chilus nepuo Ha 2024 r., koraTo ca otuerenu 113 242 xu. aB.

Kbm 30.09.2025 r. 1py’»kecTBOTO OTYMTA HETHU MPUXOAU OT MPOJAKOM HA CTOWHOCT
99 741 xun. nB., KOETO MPEACTABIsBA HaMAJIEHUE HA HETHHUTE MPHUXOIU OT MPOJAXKOH C
11,77 % cnpsmo cbmms nepuon Ha 2024 r., KOrato ca OTYETEHHM HETHU MPUXOAU OT
nponaxou B pasmep Ha 113 048 xun. n1B.

Hernure nmpuxomu ot mpomaxo6a Ha npoaykmus kbM 30.09.2025 r. ca Ha CTOHHOCT
98 980 xmu. s1B. 1 HamansBat ¢ 11,86 % B cpaBHeHue cbe chius nepuos Ha 2024 r., korato
ca OTYETeHUM HETHHM MPHUXOAMU OT Mpojaxda Ha mpoaykuus B pasmep Ha 112 303 xwun. nB.
Hernute npuxonu ot npoaax6a Ha npoaykuus kbMm 30.09.2025 r. npeacrasisasar 99,24% ot
HETHUTE MPHUXOAM OT mponaaxdu Ha apyxectBoto. ,,TOIINIOOUKALIMA TIJVIEBEH AJ]
oTuuTa GUHAHCOBH MPUXOIH B pazMep Ha 178 XWIIL. JIB. CIPSMO OTYETCHUTE 3a CHINUS TEPHO.T
Ha 2024 r. ¢uHAHCOBH NMPUXO/IU B pa3Mep Ha 185 xuil. nB.

OO0mo pasxoaute 3a JAeWHOCTTAa Ha JIpyx)ectBoTo KbM 30.09.2025 r. ca B pasMep Ha
124 567 xun. nB. U perucTpupar yBenuueHue ot 26,37% B cpaBHEHUE CbC ChIIUS NEPUOJ HA
2024 r., xoraTo ca OTYETEHH OO0IIIO Pa3Xoau 3a JeHHOCTTa B pasMep Ha 98 570 xui. 1B.

Ksm 30.09.2025 r. ,,TOIVNIOOUKALIA TIJIEBEH” AJl peructpupa oTpuuaTEleH
HETCH (PUHAHCOB pe3ysiTaT B pa3mep Ha (24 558) xwil. JB. COpsSIMO OTYETCHATa 32 CHIIUS
nepuoa Ha 2024 r. HeTHa nevanba Ha CTOWHOCT 14 672 XuI. JB.

KoM 30.09.2025 r. obmara cyma Ha akTUBUTE Ha JpykecTBOTO € 239 403 xun. nB., a
CTOMHOCTTA Ha cOOCTBeHUs KanuTaiu e 34 894 xu. nB.

DUHAHCOBH NOKA3aTeJIM HA ApyxKecTBOTO KbM 30.09.2025 1.

Tabauma Nel

TTOKA3ATEJIU 3A JIMKBUJIHOCT: 30.9.2025 30.9.2024
KoeduuueHT Ha 00112 JIHKBHAHOCT 0,60 0,73
KoepuuuneHnT Ha 6bp3a JIMKBHIHOCT 0,56 0,66
KoeduuueHT Ha a6COJIOTHA THKBHIHOCT 0,01 0,01
KoepuuueHt Ha He320aBHA JIHKBHIHOCT 0,03 0,01
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Tabauna Ne2

ITIOKA3ATEJIA 3A PEHTABUJIHOCT: 30.9.2025 30.9.2024
Penrabuimoct Ha OcuoBHusi Kannran -1,20 0,72
Penrabuinoct na Co6erpenust Kanuran (ROE) -0,70 0,26
PenTaduaHoct Ha AkTuBHTe (ROA) -0,10 0,07
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(ROE)
Tabuuna Ne3
TTOKA3ATEJIM 3A 3AITBKHAJIOCT: 30.9.2025 30.9.2024
KoepuuuneHT HA 3a1Tb/KHIOCT 5,86 2,87
JIbar /| AkTuBH 0,85 0,74
Koepuuuent Ha punancoBa aBTOHOMHOCT 0,17 0,35
ITokazaTenn 3a 3aIbAKHATIOCT
7,00
6,00 3.86
WIIOKASATETH 3A
5,00 3ALTHKHATOCT:
30.9.2025
4,00
3,00 287
EIIOKASATETH 3A
200 SATTEAHATOCT:
1,00 — 0.85 0,74 30.9.2024
\ i 017 22
0,00 :
Koednunenr na Abar/ AKTHBH Koednuuenr Ha
32T THKHATOCT (uraRCOBA
ABTOHOMHOCT
Ta6auma Ne4
KJIIOYOBU NOKA3ATEJIN: 30.9.2025 30.9.2024
EBITDA -19 005 18 301
EBIT -22 091 15 750
DOHHAHCOBH NMOKA3ATE/IH
25 000
20 000 18301
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15 000
10 000
5 000
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-5 000
-10 000
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WEBITDA ®EBIT

4. OIMCAHUE HA OCHOBHUTE PUCKOBE U HECUI'YPHOCTH, IIPEJ
KOUTO E MH3NPABEHO JAPYXECTBOTO IIPE3 CJEJABAINWA
OUHAHCOB IIEPHOJ

CUCTEMATHUYHHU PUCKOBE

CucreMaTHYHUTE PHUCKOBE Ca CBBpP3aHM C TIIazapa MW MaKpocpcaaTta, B KOATO HPY)KGCTBOTO
(bYHKI_II/IOHI/Ipa, rnopaau KOCTO TC HC MOTaT Ja 6’L}_'LaT yhpaBJ/IsIBAHU U KOHTPOJIMpAaHU OT MCHU’KMBbHTA



Ha KommaHuaTra. CUCTEMAaTHYHH PHUCKOBE cCa: MNOJHUTUYCCKUAT PHUCK, MAKPOMKOHOMHYCCKHAT PUCK,
HH@H&HHOHHHHTPHCK,BaHYTHHHTpHCK,HHXBGHHHTpHCK,H&HLHHHHTPHCK.

Taoauma Ne 5

Buj puck

Onucanne

MNOJUTUYECKHA
PUCK

[TonUTHYECKUAT PUCK € BEPOSITHOCTTA OT CMSIHA Ha MPABUTEJICTBOTO WJIM OT BHE3alHa MPOMsHA B
HEroBaTa IOJHMTHKA, OT B3HUKBAHC HA BHTPEIIHOMOIUTHYCCKUA CHTPECCHHS U HEOIArOMpPHUSITHU
MIPOMEHH B €BPOIEHCKOTO W/MIIM HAIIMOHATHOTO 3aKOHOAATENICTBO, B PE3YJITaT Ha KOETO CpeaTa, B
KOSITO OTepHpaT MECTHUTE CTOMAHCKH CYOCKTH Jla ce TIPOMEHH HEeTraTHBHO, a MHBECTUTOPHUTE J1a
MIOHECAT 3aryOu.

OOIMAT CHCTEMEH TONUTHYECKN PHCK € yMmepeH. bparapus e nmeMokpatndHa pemyOiiMka W mMa
n00pu mo3uIuy B MexayHapoaaute otHomeHus. T4 e wied Ha EC 1 HATO u xaHunar 3a 4ieH B
OUCP. [NommTryecKuAT pUcK 3a beiarapus e cBbp3aH ¢ IpeAN3BUKATEICTBATA, CBBP3aHH C ITOCTH
aHTa)XUMEHTH 32 OCBIIECTBIBAHE Ha CTPYKTYpHH peQopMH, IIOBHINABAHE HA COIMAHATa
CTaOMITHOCT W YKU3HEHUS CTaHAAPT, OTPAHUYABaHE HA HEC(CKTHUBHHUTE PAa3XOJH M CICBAHETO Ha
YCTOMYUBH TMOJUTHKH. BBIpexkud (QYHKIHMOHUPAHETO HA PEIOBHO MPABUTEICTBO C OCHTYPCHO
napjJaMEHTapHO MHO3MHCTBO, IMOJAKPEIIAIIO BOACHUTEC IOJUTUKU, B B'I)J'IFapI/ISI npoabJiKaBa ga €
HayMIe OaBeH Hampeabk mo u3ruckpanute oT EC pedopmu B chaeOHaTa cucTeMa 1 MEpKH 3a bopba
C KOpYMNUMATA, ChUETAHO C OOLIECTBEHO HEJOBOJICTBO OT CTaHJapTa Ha KHMBOT, KAKTO M BHUCOKA
YSI3BUMOCT KbM BBHIIHU IIOKOBE, MMOPaJId BUCOKATa 3aBUCIMOCT OT U3HOCA.

OBIII
MAKPOUKOHOMU-
YECKH PUCK

[Mo manum Ha HammonamHus cratrctideckd WHCTHTYT OT 30.09.2025 . obwusam nokasamen Ha
ousnec knumama npesz cenmemspu 2025 2. ce yBennuasa ¢ 0.6 myHkTa cupsiMo aBryct (ot 20.2% Ha
20.8%), KaTo PBCT Ha MOKA3aTENs € PETHCTPUPAH B IPOMHUIIUICHOCTTA U B THPTOBUATA HAa APEOHO.

20.0%

=0~ OB nokasaten Ha BuaHec knumata OrxnrocpouHa cpegHa

HNzrounnk: HCH

IIpe3 cenremBpu 2025 r. CBCTaBHUAT IOKAa3aTen , 6u3xec Kiumam 6 npomuuiieHocmma‘ ce
mokagBa ¢ 0.5 mynkra (ot 18.3% ma 18.8%), KoeTo ce ABIKM Ha MOAOOpPEHWTE OLEHKH Ha
MIPOMHUIIUIEHUTE MpEeAIpHeMaddl 3a HACTOALIOTO OM3HEC CHCTOSHME Ha mpenmpuarusaTta. Cropen
TSX Mpe3 MOCJIEAHUSI MEecel] IMa U3BECTHO YBEIMYEHHE Ha OCHI'YPEHOCTTa Ha IPOU3BOJCTBOTO C
MTOPBYKH, KOETO € CHIIPOBOJICHO W C MOBHIIIEHH OYAaKBaHUS 3a MPOM3BOJCTBEHATAa aKTHBHOCT TIpe3
cnegBamuTe Tpu Mecena. [IporHosuTe Ha MEHUIKBPUTE OTHOCHO IPOJAXKHUTE LEHH B
IIPOMUIIUIEHOCTTA €a T€ J1a 3ala3sAT CBOETO PaBHUIIE NPE3 CIEBAIUTE TPU MEcela.

IIpe3 cenremBpu 2025 1. cvcmasuuam noxkazamen ,,6u3HeC KAUMAM 8 CMPOUMENICME0MO™ ce
noHmkasa ¢ 2.3 myHkra (ot 24.9% Ha 22.6%) B pe3ynTar Ha NO-pE3epBUPAHUTE OYAKBAHUS Ha
CTPOUTEHUTE TNpEIpHeMayn 3a OM3HEC ChCTOSIHUETO Ha MPEINPUATHATA IPe3 CIIEABAIIUTE IECT
Mecena. [Iporaosure uM OTHOCHO CTPOWTENIHATA aKTUBHOCT MPE3 CIEABALINTE TPH MECEIa ChII0
ce BIIOIIABAT, KAaTO AHKETAaTa OTYWTA M YBEIMYEHHE Ha Opos Ha KIHEHTHUTE ChC 3aKbCHEHHS B
amanusaTa. [Ipe3 mocnenHWs Mecen ce 3acwiBa OTPHLATEIHOTO BIMSHHME Ha (akTopa
,,HECUTYPHAa HKOHOMHUYECKa cpejia‘‘, KOMTO M3MeCTBa Ha BTOPO MSCTO HEJOCTHra Ha paboTHA cuia.




ITo oTHOLIEHME HAa MPOAAKHUTE LIEHU B CTPOUTEICTBOTO MEHUDKBPUTE MPEABMAKAAT T€ A OCTAHAT
0e3 mpoMsHa TIpe3 cieBalluTe TPYU Mecela.

Ipe3 centemBpu 2025 r. cvcmasnusm noxkazamen ,,6uzHec KIUMam 6 CeKmopa Ha yciayeume
HamansBa ¢ 1.6 myHkra (oT 15.9% Ha 14.3%), B pe3ynTar Ha BJIOIICHUTE OLIEHKU Ha MEHUKbPUTE
3a HaCTOALIOTO OM3HEC ChCTOSIHUE Ha mpeanpusiTHsata. OCHOBHATa Ipeyka 3a JAEHHOCTTa OCTaBa
HECHUTypHAaTa MKOHOMHYECKa cpena, mocodeHa or 51.1% ot mpemnpusrusita. Ha BTOpo m Tpeto
MACTO ca KOHKYPEHIWATa B OpaHIIa M HEAOCTUTHT Ha paboTHa cuia. Ilo oTHOmeHme Ha
MPOJaKHUTE IIEHH B CEKTOpPA HA yCIyTHUTE MO-TOJSIMA YacT OT MEHHIKBPHUTE NPEIBIDKAAT TE Aa
ocraHaT 0e3 IIPOMsHA IIPe3 CICIBAIIUTE TPH MECeIla.

Cnopen MakpOMKOHOMHYECKHTE IIPOTHO3M Ha EKcrepTure oT EBpocmcremara, HW3IOXKEHH B
Hxonomuuecku Oronetun Op. 6/2025 na EBponelickara neHTpanHa 0aHKa, ce OYaKBa PacTeXbT Ha
BBII nma 6bme ¢ 1,2% mnpe3 2025 r., 1,0% npe3 2026 r. u 1,3% mpe3 2027 r. B cpaBHeHue ¢
MaKpOMKOHOMUYECKUTE MPOTrHO3u OT toHU 2025 r. mporHo3aTa 3a pactexa Ha bBII e peBuzupana
Harope ¢ 0,3 nporieHTHH myHKTa 3a 2025 T., KOETO OTpa3siBa Mo-100pUTE OT OYaKBAHUTE BXOASIIN
JaHHU M HMHEPIHOHHUS e(eKT OT PEeBH3UPAaHETO Ha WCTOPUYECKHTE AaHHU. [IOoCKBIIBaHETO Ha
€BPOTO U IM0-CTa00TO BBHIIHO THPCEHE (OTYACTH CBBP3aHO C MAaJKO IO-BUCOKM MMHTa OT
MIPOTHO3UPAHMTE TIPE3 OHM ) JOBEIOXa A0 HMU3XOAAmo peBusupane ¢ 0,1 MPOLEHTHH ITyHKTa 3a
2026 r. [IporHosure 3a 2027 r. ocTaBat 6e3 MpoMsHA.

JIMXBEH PUCK

JIMXBEHUAT PHUCK € CBBP3aH C BB3MOXKHM, CBEHTYAJIHH, HETAaTHBHU NPOMEHU B JHXBEHUTE HUBA,
YCTAHOBEHHU OT (PMHAHCOBUTE MHCTUTYIMH Ha Permy6nuka benrapus.

Ha cBoeto 3acemanue Ha 11 cenremBpu 2025 1. YmopaBurenHusT cbBeT Ha EBpomelickara
Ilentpanna banka pemu fa 3ana3u HEIPOMEHEHU TPUTE OCHOBHM JIMXBeHHU mnponeHTa Ha EL[b. B
MOMEHTa HH(MJIANMATA € Ha PAaBHHUINEC OKOJO CPEeIHOCpOYHATa men OoT 2% U OleHKaTa Ha
YnpaBuTenHUs ChBET 3a IPOTHO3aTa M 0CTaBa KaTo IISJI0 HEMPOMEHEHa.

MaxponKOHOMHUYECKUTe TporHOo3M Ha ekcrnepture Ha EIb ot cemremBpm 2025 r. mpenctaBst
KapTUHa Ha WH(]IanusATa, KOATO € MoJo0Ha Ha NpOrHO3WpaHaTa Ipe3 OHHW. Te mpenBuKaaT
oOmrara uHGIAns aa 0bae Ha CpeHo paBHuiie oT 2,1% mpe3 2025 r., 1,7% npe3 2026 . u 1,9%
mpe3 2027 r. o ce oTtHacs mo wH(pIanusTta 0e3 KOMIOHCHTHTE CHEPTOHOCHTEIH W XpaHH,
eKCIEePTUTE OYaKBaT CpefHO paBHHIIE OT 2,4% mpe3 2025 r., 1,9% npe3 2026 r. u 1,8% npe3 2027
r. IIpornosupa ce npupact Ha ukoHomukara ot 1,2% mnpe3 2025 r, peBusupan Harope ¢ 0,9%
CIIPSIMO IOHCKHMTE IporHo3u. OuakBaHMsATa 3a pacrexa mnpe3 2026 r. cera ca MaJlkO IHOHUCKU —
1,0%, a nporHo3ara 3a 2027 r. ocTaBa HEMPOMEHEHA Ha paBHHIIE OT 1,3%.

OCHOBEH JIHXBEH ITPOIIEHT
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UH®O®JIAITUMOHEH
PUCK

I/IH(l)JIaIII/IOHHI/ISIT PUCK HpeACTaBJIsIBA BCGO6HIO NOBHUIIIaBaHE Ha ILICHUTE, IPHU KOCETO HApUTE CC
0663H6HHB3T 1 CBHIIECTBYBA BEPOATHOCT OT IOHACAHE HA 3ary63 OT JOMAaKHWHCTBATa U (I)I/IpMI/ITG.

Hnoexc na nompedbumenckume yenu: 1lo mamam wma HCH mpe3 suyapm 2025 1. MecedHaTa
nnapnanyst e 2.0%, a ronumHara nHOIanUsa 3a sayapu 2025 r. crpsmo siHyapu 2024 1. e 3.8%.
Cpennoroaumnata uHnanus 3a nepuoga despyapu 2024 - sayapu 2025 1. cmpsMo mepuoaa
tdespyapu 2023 - ssayapu 2024 . e 2.4%.

Xapmonusupan undexc na nompedoumenckume yenu: Ilpe3 sayapu 2025 r. Meceunara uHpamnms e
1.8%, a romummuata wHOmanmus 3a sHyapu 2025 1. copsmo suyapum 2024 1. e 3.8%.
Cpennoroauninara undaanus 3a nepuona despyapu 2024 - suyapu 2025 r. crpsmo nepuona
¢despyapu 2023 - ssayapu 2024 1. € 2.6%.

HUnoexc na nompebumenckume yenu: Ilpe3 despyapu 2025 r. meceunata unduanus ¢ 0.6%, a
roauinHara nHanus 3a ¢pespyapu 2025 r. cupsimo ¢espyapu 2024 1. e 4.0%. Uudaanusita ot




HayasoTo Ha roauHara (pespyapu 2025 r. cnpsimo nexkemBpu 2024 1.) e 2.6%, a cpeHOroIMIIHATA
nHpnanus 3a nepuona mapt 2024 - despyapu 2025 r. cnpsimo nepuona mapt 2023 - deBpyapu
2024 r. e 2.5%.

Xapmonusupan umnoexc na nompedumenckume yenu: Ilpe3 ¢despyapu 2025 r. MmeceuHaTa
undmamust e 0.4%, a rogumiHara uHIanusa 3a dGespyapu 2025 r. cupsmo ¢epyapu 2024 T. e
3.9%. Nudnanusra or Havanoto Ha roxuHata (¢peBpyapu 2025 r. cipsimo aexkemspu 2024 r.) e
2.2%, a cpeqaoroaunrHaTa nH(pIanus 3a nepuoaa mapt 2024 - ¢pespyapu 2025 1. cipsiMo neproaa
Mmapt 2023 - peBpyapu 2024 . € 2.6%.

Hnoexc na nompedoumenckume yenu: Ilpes mapt 2025 1. meceunata mubuammsa e 0.2%, a
roauiHaTta uHbuanms 3a Mapt 2025 r. cnpsmo mMapt 2024 r. € 4.0% . MadmanusaTa oT HA4aI0TO HA
roguHara (Mapt 2025 r. cupsimo nekemBpu 2024 r.) ¢ 2.8%, a cpenHoroaminHata MHG(IAIUS 3a
nepuona anpui 2024 - mapt 2025 r. cnipsimo nepuoaa anpui 2023 - mapt 2024 1. e 2.6%.
Xapmonusupan unoexc na nompedoumenckume yenu: Ilpes mapt 2025 r. meceunata unuanus e
0.3%, a rogumiHata nHGuanus 3a mapt 2025 r. cnpsamo Mapt 2024 r. e 4.0% . Undnanusara ot
HaydajoTo Ha roxuHara (Mapt 2025 r. cnpsmo nexemspu 2024 r.) e 2.5%, a cpepHorouiHara
nHpnanus 3a nepuoaa anpun 2024 - mapt 2025 r. cnpsimo niepuona anpui 2023 - mapt 2024 1. €
2.7%.

Hnoexc na nompebumenckume yenu: Ilpe3 ampun 2025 r. meceunHara uHbumanus e -0.8%, a
roauimHata nHGIanus 3a anpui 2025 r. cnpsmo anpwit 2024 1. e 3.5%. Madnanusta ot HagamoTo
Ha ronuHata (ampmi 2025 r. cipsimo nekemBpu 2024 1.) € 1.9%, a cpeqHoroaniHaTa nHOIANHS 32
neproja mMait 2024 - anpun 2025 r. cnpsamo neprona mait 2023 - anpun 2024 1. e 2.7%.
Xapmonusupan undexc na nompebumenckume yenu: Ilpe3s anpun 2025 r. meceunata uH(IANUA € -
1.2%, a ronumnarta nHduanus 3a anpui 2025 1. cnpsmo anpui 2024 1. e 2.8%. Undnauusrta ot
HayajoTo Ha roauHata (ampuia 2025 r. cropsimo aekemBpu 2024 r.) e 1.3%, a cpenHorogumiHara
nHpnanus 3a nepuona maii 2024 - anpun 2025 r. copsmo nepuona Mait 2023 - anpun 2024 1. e
2.7%.

Hnoexc na nompedbumenckume yenu: llpes mait 2025 r. meceunara umuduamus e 0.0%, a
rofumHata uHpIanus 3a Mait 2025 r. cnpsimo mait 2024 t. e 3.7%. UHdnanuara oT HavyainoTo Ha
roguHaTa (Mait 2025 r. cropsimo nmexemBpu 2024 1.) e 1.9%, a cpemHoroaumHata WH(IAIHI 32
neproja rouu 2024 - mait 2025 r. cipsimo neproaa ouu 2023 - mait 2024 r. e 2.8%.
Xapmornusupan unoexc Ha nompebumenckume yeru: Ilpe3 mair 2025 r. Meceuynara wH(IAOUA ©
0.1%, a rogumrHata wH(pIanms 3a mMaid 2025 1. cupsmo Mait 2024 r. e 2.9%. Mabnanusara ot
HavajoTo Ha roguHara (Mait 2025 r. cmpsamo nexemBpu 2024 r.) e 1.3%, a cpemHorogumiHata
nHpnanus 3a neprona rouu 2024 - maii 2025 r. cnpsimo nepuoza rouu 2023 - mait 2024 1. ¢ 2.7%

Hnoexc na nompedbumenckume yenu: Ilpe3 roum 2025 r. meceunara uHpuarmms ¢ 0.4%, a
roauiiHara uHdamnus 3a rouu 2025 r. cnpsimo rouu 2024 r. e 4.4%. Undnauusara or HavyaioTo Ha
roguHaTa (foHM 2025 T. cupsmo mekemBpu 2024 r1.) e 2.4%, a cpeJHOTOAWIIHATA WHQIAIMS 32
nepuroja rosm 2024 - roru 2025 r. copsmo nepuoaa ronu 2023 - rourun 2024 1. € 2.9%.

Xapmonusupan undexc Ha nompedoumenckume yeru: Ilpe3 rorm 2025 r. meceunata mHpIanus e
0.4%, a romumHata uH}manus 3a oHU 2025 1. cnpsamo roHu 2024 r. e 3.1%. Wudnanmsra ot
HavaixoTo Ha rogmHaTa (roHH 2025 T. crpsmo nexkemBpu 2024 r.) e 1.8%, a cpemHOroIUIIHATA
nHbmays 3a neprona ronu 2024 - roan 2025 r. cripsimo nepuoaa ronn 2023 - roru 2024 1. e 2.8%.

HUnoexc na nompedumenckume yenu. llpe3 romm 2025 1. meceuHara wuHbmammst e 1.7%, a
roqunrHata uHpIanus 3a oau 2025 1. cipsamo 1oim 2024 1. e 5.3%. Madnanusata ot HavyaaoTo Ha
roguHaTa (fonmm 2025 1. cupsmo nexemspu 2024 1.) e 4.1%, a cpegHoromumHaTa MHQIAINI 32
neprona aBryct 2024 - ronm 2025 1. cupsimo nepuoa aBryct 2023 - o 2024 1. e 3.2%.

Xapmonusupan unoexc na nompebumenckume yenu: Ilpe3 ronmm 2025 r. Mmeceynata nHGanus e
1.4%, a ropmmHara nHOumanus 3a tonm 2025 r. copsmo romu 2024 1. e 3.4%. Mndnauusara or
HavaxoTo Ha rogmHata (ronmm 2025 r. cmpsmo nekemBpu 2024 T1.) € 3.2%, a cpeIHOTOIUIITHATA
nHpnanms 3a nepuona asryct 2024 - romu 2025 r. cnpsimo nepuona asryct 2023 - roim 2024 1. €
2.8%.

Hnoexc na nompebumenckume yenu: llpe3 aBryct 2025 1. meceunara mH(pmanmsa e 0.1%, a
rogumrHata nHpIamms 3a aryct 2025 1. cipsmo asryct 2024 1. e 5.3%. MudnanusaTa oT Ha9aIoTo
Ha roxuHata (aBryct 2025 1. cipsimo aekemBpu 2024 1.) e 4.2%, a cpenHoroaunIHaTa HHMGIAIHU 3a
neprona centeMBpu 2024 - aBryct 2025 1. cipsimo nepuoaa centemMBpu 2023 - aBryct 2024 1.




3.4%.

Xapmornusupan unoexc na nompebumenckume yenu. Ilpe3 aBryct 2025 r. Meceunata uHpIanUsA €
0.1%, a ropumHarta nHdaanus 3a asryct 2025 r. cnpsimo asryct 2024 r. e 3.5%. WUndnanusara ot
HaydajoTo Ha roxuHara (aBryct 2025 r. cnpsmo aexkemBpu 2024 r.) e 3.4%, a cpenHOroAuIIHaTa
nHdnanus 3a nepuona centemBpu 2024 - asryct 2025 r. cnpsmo mepuona cenremBpu 2023 -
aBryct 2024 1. € 2.9%.

Hnoexc na nompebumenckume yenu: Ilpe3 cenremspu 2025 r. meceunara nHdmanus e -0.8%, a
roauiHaTta nHpIanus 3a cenrempu 2025 r. cripsamo centemspH 2024 r. e 5.6%. Uudnanuara ot
Havamoto Ha roxamHara (cemremBpu 2025 1. cmpsimo gekemBpu 2024 1) e 3.4%, a
cpemHOroAMITHAaTa HHpIanus 3a nepuona oktomepu 2024 - centemBpu 2025 1. cipsMo mepuona
oktoMBpHu 2023 - centemBpu 2024 r. e 3.8%.

Xapmonusupan unoexc na nompebumenckume yenu: Ilpe3 cenremBpu 2025 r. MecedHara
undmamus e -0.6%, a rogumHata wHdIanus 3a centemBpu 2025 1. copsiMo centemBpu 2024 r. €
4.1%. Nudnanusara oT Hayamoro Ha roauHaTa (cenremBpu 2025 r. cipsmo nekemspu 2024 r.) e
2.7%, a cpemHoromUIIHATa MHGIANMS 32 nepuona oktomBpu 2024 - cenrtemBpu 2025 r. cripsmMo
neprona oktoMBpH 2023 - centemBpu 2024 1. € 3.1%.
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BAJIYTEH PUCK

Excrio3unusiTa KbM BaJyTHHUSI PUCK MPEICTABIISABA 3aBUCHMOCTTA M €()EKTUTE OT U3MEHEHHETO Ha
BayTHUTE KypcoBe. CHCTEMATHUHHAT BAJTYTEH PHCK € BEPOSITHOCTTA OT CBEHTyallHa MPOMSIHA Ha
BaIYTHHUSI PSKUM Ha CTpaHata (BalyTeH OOp.), KOeTo Ou J0BeNo Wi 10 00e3leHsIBaHE HA JieBa
WK JI0 TIOCKBIIBAHE Ha JIeBa CIPSAMO YyKIECTPAHHUTE BAITYTH.

BanyTHUST pUCK Ille MMa BIUSHUS BbPXY KOMITAHMH, UMAIIH MMAa3apHU SJIOBE, IUIANIAHUATA HA
KOHTO C€ W3BBPILIBAT BbB BAJIyTa, Pa3jIMYHA OT JIEBa U €BPOTO. bbiarapckuar jieB e Gukcupan KbM
eBpoto B choTHOomenne EUR 1 = BGN 1.95583, a Bwarapckara HapogHa 0aHKa € JIBKHA Ja
MOIbPKa HUBO Ha OBJATapCKHUTE JICBOBE B OOPBIIEHKE, PABHO HA BaJyTHHUTE PE3CPBH Ha OaHKATa,
PHUCKBT OT O0E3IIeHsABaHEe Ha JieBa CIPSIMO €BpOIIeiicKaTta BalyTa € MHUHUMAJICH M C€ ChCTOH BHB
€BEHTYaJTHO MPEJCPOYHO MPEeMaxBaHe Ha BaJIyTHHs O0pj B crpanata. OUakBaHUATA Ca BATyTHHUAT
06opa na ObJe OTMEHEH MPH IPUEMAaHETO Ha €BPOTO B bbarapus 3a oduilpanHa IUIaTe)KHA
e/IMHUIIA.

Ha 08.07.2025 r. CoBerbT Ha EBpomeiickus cbro3 0100pu opHUIMaIHO NPUCHEIUHIBAHETO HA
Bbenarapus xsMm eBpo3onaTa Ha 01 sHyapu 2026 r. 1 onpenenu BaryTeH Kypc Ha jgeBa oT 1,95583 3a
1 eBpo. ToBa e ceramHMAT HEHTPAJIEH Kypc Ha JeBa BbB BalyTHHs MexaHu3bM (BM II), B koiito
Baiyrata y4yactBa oT 10 tomm 2020 r. OOMEHHMAT Kypc Ha JIeBa CE€ YCTaHOBSIBA MOCDPEACTBOM
m3menenne Ha Pernament (EO) Ne 2866/98, xoeto e Bie3e B cuia ot 01 ssayapu 2026 1.

I[lo nanmnm Ha MuHHcTepcTBOTO Ha ¢uHaHCHTE OT 10.07.2025 T. ABATOCPOYHUAT KpEAUTEH
peiituar Ha bwarapus B dyxkaecTpaHHa BamyTta Oe moBumeH Ha ‘BBB+’ cwc crabmimna
MEepPCIEKTHBA ¢ M3BBHPEIHU PEUTHHIOBH JEHCTBUS Ha MEXKAyHAPOJHHTE PEHTHHTOBH areHIMU
Fitch Ratings u S&P Global Ratings. ToBa e Haii-BUCOKaTa CTENEH OT MHBECTHIIMOHHUTE PEUTHHIH
OT cpelHusi Kiac, cbhoOmaBar oT MwunHucTepcTBO Ha ¢uHaHcuTe. Bopemmsar d¢akrop 3a
MOBUILICHUETO Ha peiiTuHra Ha crpaHara € odurmanHoto pemenue Ha CpBera Ha EBpomneiickns
ChIO3 3a MPUCHEIUHABAHETO HAa bbiarapus kbM €Bpo30HaTa, cuuTaHo oT | sHyapu 2026 r. B
o0OocHOBKaTa 3a pedTHHroBoTO aeiictBue areHius S&P Global Ratings orGensssa, ue bbarapus
e Obsie obaroeTencTBaHa OT HajeXk/HaTa napuyuHa noiautika Ha EIB u pa3Buture kanuranoBu
na3apy Ha MApUIHUS ChI03, @ BAYTHUST PHUCK 1€ HaMasee 3HaduTenHo. CuuTa, 4e WICHCTBOTO Ha
Bbrirapust B EC 1 IpecTosimoTo NpUCheANHIBAHE KbM €BPO30HATA MPOIBIDKABAT Ja OCUTYpPsIBAT




HA CTpaHaTa OCHIICCTBIBAHETO HA BAXKHU MOJUTHKH. KpaTKOCPOYHUTE MEPCIIEKTUBY 3a PacTeX Ha
Bearapus ca orneneHu karto cradwinHu. [IporHo3ata e, ye MKOHOMHKaTa Ie HapacHe ¢ 2,4% B
peanHo m3paxenue mnpe3 2025 r. u cpenHo ¢ 2,8% mo 2028 r. YacTtHOTO moTpebiieHue 1me Obie
OCHOBHHMSAT JIBUTaTel Ha pacTexa, MOIKPENCHO OT BHCOKHS PBCT HA PEATHUTE 3aIUIaTH MOpPau
3aTerHaTHs Ta3ap Ha Tpyna. PelTMHroBara arcHIUs OTOENsA3Ba, Y€ IIBJIHOTO YJICHCTBO Ha
Bbearapuss B IlleHreHCKOTO mTPOCTpPaHCTBO, B cwia oT 1 suyapu 2025 r1., 3aemHO C
MPUCHENHIBAHETO M KbM €BPO30HATA, OM MOTJIO JIa MOJKPENH ThPrOBUSITA M MEXIyHApPOTHHS
TYpH3bM Upe3 HaMallsiBaHe HA aJMUHHCTPATHBHUTE MPEUYKH.

Mo manam Ha BHB ot 30.09.2025 r. OpyTHHAT BBHIICH OBIT B Kpas Ha fonn 2025 T. Bp3MH3a Ha
53 783.5 muH. eBpo (47.9% ot BBII2), koeto e ¢ 9303.1 miH. eBpo (20.9%) moBede B cpaBHEHHUE C
kpag Ha tomu 2024 1. (44 480.4 muH. eBpo, 42.9% ot BBII). B kpas nHa romm 2025 T.
KPaTKOCPOYHHUTE 3aaboKeHus ca 8772.5 muH. eBpo (16.3% ot 6pytHus aeiar, 7.8% ot BBII) u ce
noBuiasar ¢ 468.8 miH. eBpo (5.6%) crpsimo ronu 2024 1. (8303.8 muH. eBpo, 18.7% ot abira,
8% ot BBII). Isnrocpounure 3aabkeHus Bb3nu3ar Ha 45 010.9 muH. eBpo (83.7% ot OpyTHUS
nwar, 40.1% ot BBII) B kpas Ha ronu 2025 r., kaTo HapacTBat ¢ 8834.4 miH. eBpo (24.4%) cripsimo
kpas Ha ronu 2024 1. (36 176.6 muH. eBpo, 81.3% ot abara, 34.9% ot BBII).

JAHBYEH PUCK

Ot ompenensuo 3HayeHue 3a GUHAHCOBUS Pe3ysITaT Ha KOMIIAHHUTE € 3ala3BaHEeTO Ha TeKYIIUs
JaHBYCH pexxuM. HsiMa rapaHIus, 9e JaHbYHOTO 3aKOHOIATEIICTBO, KOCTO € OT MPSKO 3HAYCHUE 32
neitHocTTa Ha JIpy»KecTBOTO, HsAMa Ja OBb/ie M3MEHEHO B TIOCOKA, KOATO Ja TOBEE 10 3HAYUTCITHH
HETPeABUIICHA Pa3XOOW M CHOTBETHO Ja C€ OTpa3d HEONarompHATHO Ha Heromara Iedaioa.
Cuctemata Ha HaHBPYHO oOnaraHe B brirapus Bce oime ce pa3BHBa, B pe3ysTaT Ha KOETO MOXE J1a
BB3HUKHE MPOTHBOPECUNBA JaHbPYHA MIPAKTHKA.

TEONOJIMTUYEC-
KN PUCKOBE

[eonoauTHYECKUTE PUCKOBE NPOU3THYALIM OT IMOTEHLIUATHH HEOJaronpusTHH CHOUTHS KaTo
BOIHH, TEpPOPUCTUYHM aKTOBE, KAKTO U HANPEKEHUS MEXIYy OTIACIHH ABPKaBH, BKIIOUUTEITHO
THPTOBCKM BOWHH, IPHUTEKaBaT MOTEHIHAN Ja HapyIIaT MEXIyHapOAHUTE OTHOLICHMS, KaKTO U
UKOHOMHUYECKAaTa CTaOMIHOCT, Ca C€ YBENUUYWIM 3HAYUTENHO Ipe3 IMOCIeIHWTe TOAWHH. Taka
HampuMep TNPOSBICHUATA HA TEONOJUTHYECKUTE PUCKOBU CHOWTHS, OasMpaHu Ha KOHQIMKTH,
BOIHM M TEPOPUCTHYHH aTaKH, 3a€THO C HApacCTBAIlUTe BOCHHHU Pa3XOIy HAa CTPAHUTE B Ii1o0aneH
Mamab, KaKTo U OrpaHMYEHHsTa BbPXY TPaHCTpPaHUYHATA THPrOBHA M (PMHAHCOBHTE TPaH3aKINU
ca ce ysennuwin oT 2022 r.,, B CpaBHEHHE C HUBATa IIPe3 IPEIXOJHUTE TOANHH. Y BEINYABaHETO
Ha TFeOoNOJINTHIECKUTE PUCKOBE MOXeE Ja 3aCTpanii (PMHAHCOBATa CTAOMITHOCT, KOETO ce IPOSBSBa
Ype3 peaNHy Wi MOTEHIMAIHA OIPaHUYCHUs BbPXY TpaHCIpaHWYHATa ThPrOBHs, KOETO B KpaifHa
CMeTKa J1a Mpeau3BHKa MPECTPYKTYpUpaHEe Ha KalUTAIOBHTE IOTOUM M Ja NMPUYMHH BHE3AITHU
KOpPEeKIIMM Ha LIEHWTEe Ha aKTWBUTE. HeraTMBHUAT eeKT BHPXY IEHUTE HAa aKTUBHTE MOXE /A
3acTpamM (puHAHCOBaTa CTAOMJIHOCT Ha MAaKpO HHMBO, KaTO MOBIHSEC BBPXY JHUKBHIHOCTTA U
IUIATeXKOCIIOCOOHOCTTa Ha (UHAHCOBUTE M  HeQHUHAHCOBHUTE CyOekTu. BiusiHuero Ha
TeONOJIUTHYECKUTE PICKOBE BBPXY IIEHHUTE Ha aKTUBUTE MOXKE J]a C€ pa3iudaBa B 3aBUCHMOCT OT
KJIAaCOBETE aKTHBH, CEKTOPHUTE U CTpaHUTE. Taka Hampumep, HapyUICHUATa B JOCTABKUTE MOTaT Aa
yBeNIUYaT IICHUTEe Ha CTOKHUTE, HO J1a HAaMaJIAT [IEHUTE Ha aKIMHUTE, aKo Ce OYaKBa HapyIIeHHATA J1a
OKakaT HeOjaronpusiTeH eQeKT BbPXYy HKOHOMHYECKaTa aKTUBHOCT. Paznwums morar na
BB3HUKHAT U MEXIY CEKTOpPHUTE: Halpumep, ciied uHBa3usaTa Ha Pycus B Ykpaitna npe3 2022 r.,
LIeHNTe Ha (PMHAHCOBUTE aKTHBH (KAaTO aKIMH, AbPXKABHU OOJUralyy, BAJyTHH KypCOBE) IajHaxa
He3a0aBHO, JIOKATO IIEHUTE HAa CYPOBUHUTE (TIETPOJI, 3bPHEHU KYJITYpH) C€ YBEIHMUNXa 3HAUUTEITHO
[IOpajax ONACEHHUs 32 HapYLIEHUE B JOCTaBKUTE.

EdexrpT BBpXy CTpaHHWTE BEpOSTHO CHINO II€ CE pas3indaBa B 3aBUCHUMOCT OT TEXHHTE
MKOHOMHYECKH M CTPYKTYpHHU XapaKTepUCTHKH. Hampumep, cTpaHUTE M3HOCHTENKH Ha CypOBHHHU
MOTraT Jia C€ BB3ION3BAT, aKO ILIEHWTE Ha CYPOBHHHUTE CE€ IOBHIIAT B OTTOBOP Ha KOHKPETHO
TEONOJIUTHIECKO PHUCKOBO cbhOmTHe. CTpaHHW, KOWTO ca NPSKO 3aceTHATH OT KOHKPETHO
TEONOJIUTHIECKO PHUCKOBO CHOWTHE MOTAT J]a M3MUTAT MO-TEXKH MOCIETUIN OT (GU3UUECKU IIETH
WIN OT HaJlaraHEeTO Ha ThPTOBCKH M (PMHAHCOBM OTpaHUYEHUS, TOKATO BH3ACHCTBHUATA MOXE Ja ca
MUHUMAJIHA TpPH APYTH CTPaHU. | €OMONUTHYECKUTE PHUCKOBH CHOWTHS MOTAT 3HAYMTENHO Ia
MOBJIMSAT HAa CTPAHUTE, KOUTO MMAT TECHU MKOHOMUYECKH M (DMHAHCOBH BPB3KU C IOCTPaaiuTe
OT KOHQIIUKTH IbPiKaBU

['eononuTHUECKUAT PUCK MOXKE J1a e IPOSBU Mo (popMaTa Ha THPrOBCKU HalpexeHus. Benpekn
4ye MEpKHUTE, Kacaelld CBOOOJHATa THPrOBUsS HE Ca HENPEMEHHO CBBbP3aHH C TC€ONOJUTHYECKUS
PHCK, TBPrOBCKUTE HANPEKEHHs KaTo Tapu(H, THPrOBCKM BOWHH M CAaHKIMM Morar na ObaaT
HAJIO’KEHU T10 TEONOIUTUYECKU NPUYMHU U Ja TOBJIUAAT CUIHO Ha MEXYHApOAHUTE OTHOLICHUS U
KaTo KpaeH pe3yiTaT [a OKaKaT BIHMSIHHE BBPXYy ICGHATa HAa CTOKHTE. YBEIMYaBAHETO HA
TCONOIUTHYECKUTE PHCKOBE MOXKE Ja IOBIMAC HA CYBEPEHHHS PHCK (M3BECTCH CBINO KaTo
JbpXaBeH PHUCK - PUCKBT OT HEU3IBIHCHHWE IIPU M3IBJIHEHHE HA IBJITOBOTO 33aJbIDKCHHE OT




ctpana). ToBa MOXe Ja ce CIy4H MOpaau MOCTOSHHO HAPACTBAIMTE PA3XOJH 32 OTOpaHa, KOUTO
HATEeXKaBaT BBPXY (PUCKAHATA MEPCICKTHBA HA MPABHUTEIICTBATA, KAKTO M JIO BIIONIABAHE Ha
MKOHOMHYECKATa aKTHBHOCT, KaTO MOpPaXkJa CEPHUO3HH ONaceHUs 3a (hUCKaNHATA YCTOWYHMBOCT.
CpOuTHSATA, CBBP3aHU C MPOSBICHUATA HA TCOMOJUTUYCCKHTE PHCKOBE OKa3BaT II0-0CE3aEMO
BIIMSIHAC BBPXY HKOHOMHUKH C MO-MaJIKK (DUCKAITHU M MEXKIYHAPOIHU pe3epBHU Oydepu.

HECUCTEMATHUYHU PUCKOBE

Tyk ca BKJIIOYEHUM PHCKOBETE, CBBP3aHU C OIPEAENIEH CEKTOp, CErMEHT WIH
WHAUBUAyaTHa KoMmmanus. Hecucrematnunu ca: OusHec pucka, crienuuaHus GupMeH puck,
(buHAHCOBUSI MU KPEIUTEH PUCK U OTIEPATUBHUS PUCK.

CEKTOPEH PUCK

bparapckust eHeprueH CeKTop € OT KJIIYOBO 3Hau€HUE 3a ObJELIOTO Pa3BUTHE U
YCTOMYMBOCT HA UKOHOMHUKATa Ha Is1aTta cTpaHa. JIbp>kaBHATa MOJUTHKA B €HEPreTHKaTa ce
ochlecTBsiBa upe3 HapoaHoto crOpanne 1 MUHHCTEPCKHS ChBET, ChITIACHO WI. 3 OT 3aKoHa
3a eHeprerukata (3E). EHepruiinata monuTHka Ha cTpaHara ce IPOBEXJa OT MUHUCTBpa Ha
EHEepreTHKaTa.

OCHOBHMSI pUCK B CEKTOpa € 3aBUCHUMOCTTa Ha CTpaHaTa OT BHOCA Ha €HEprus u
pecypcu. OCHOBEH MeCTeH pecypc Ha bbirapus ca IUTHUTHUTE BbIVIMILA. SIIpeHaTa eHeprus
ce OTYMTa 3a MECTeH M3TOYHMK U B 3HAYMTEIHA CTENEH JONpPHUHACS 3a IO0J00psBaHE Ha
eHepruiiHata He3zaBUcUMOCT. TpsOBa na ce oTOenexu, 4e €HepruiiHara 3aBUCHMOCT Ha
brarapus e 3HaUMTENHO O-HUCKA OT CpeJiHaTa 3a cTpaHuTe wieHku Ha EC.

OcHoBeH npuopuTeT Ha MUHHCTEPCTBOTO Ha €HEpreTHKaTa MpU MPOBEXKIAHETO Ha
eHepruiiHaTa TMOJMTUKA Ha CTpaHaTa € HaOelsI3BaHETO Ha CPEIHOCPOUYHHU M JBITOCPOYHU
IIPUOPUTETH B PA3BUTHETO HA €HEPIreTHKATa, BKIFOYMTEIHO IOCTHIAaHE HAa XapMOHH3UpPaHA
Bpb3Ka MEXIy eHepruiiHata moinutuka Ha PemyOnuka bearapus u tasu Ha EBponelickus
CBIO3.

OcHOBHMTE L€ B CEKTOpa Ca IIOCTUIaHE BHCOKOTEXHOJOIMYHA, CUTYpHA H
HaJICK/IHA CHEprUiiHA CUCTEMA, KOSITO M3II0JI3Ba MAKCUMAIHO HAJIMYHUSA pecypc B bearapus u
3alUTaBa MAaKCUMAJIHO OBJITapCKUTE MOTPEOUTEINH.

»TOIIJNIOOUKAILIMA — TIJIEBEH” AJl e 3aBHCMMO OT OOIIHMTE TEHIACHINH B
CEKTOpa Ha CHEPreTUKara.

EKOJIOI'MYEH PUCK

ITo oTHOILIIEHHE HA HAIIMOHAIHUTE LENU no cTpaTterus ,,Espona 2020%, brarapus e Ha
0BT Ja IIOCTUTHE LEIUTE CH 3a HAMAJISBAaHE HA EMHUCHUMTE Ha IAPHUKOBU Ta30BE MU
yBeJIMYaBaHE Ha Jlella Ha E€Heprusita OT Bb300OHOBieMH H3TOuHUIM. CTpaHaTa oTOens3Ba
HamnpeabK M0 LENIWTe 3a HaMalsBaHEe Ha Jiela Ha XopaTa B PUCK OT OeIHOCT, Jiena Ha
MPEKICBPEMEHHO HAIyCHAJIWTE YUYWIMILIE M JieJla Ha XopaTa ¢ BUCLIE o0pa3oBaHHE, HO ca
HeoOXxonuMu noBeye ycuwiusa. Hsma Hampeabk B oOnacTTa Ha eHepruiiHata e()eKTUBHOCT U
Jierna Ha pa3XoAUTe 3a HAyYHO-U3CIIE0BATENICKA U pa3BOMHA AEMHOCT.

EKOJIOTMUHUAT PHUCK CE€ CBbp3Ba CHC 3aMbpPCABAHETO HAa OKOJHATa Ccpela H
CBOEBPEMEHHHUTE MEPKH 32 HEHHOTO OIMa3BaHe.

BsB Bpb3Ka ¢ ToBa ,, TOINIO®UKALIMA — IVIEBEH” AJ] pa3BuBa cBosiTa JEMHOCT,
chOOpa3siBaliki ce ¢ M3UCKBaHMATA 3a Ola3BaHe Ha OKOJIHATa cpena. Komucusra no okoigHaTa
cpefa cleiu 3a MOC/Ie0BaTeIHOTO U3IbJIHEHNE Ha NOJUTHKATa Ha J[py»ecTBOTO B obiacTra
Ha OKOJIHATa cpefa.




HEHOBH PUCK

IlenuTe HaA TOIIMHHATA M EJIEKTpUYECKaTa CHEPrusi ca OOCKT Ha peryJaTOpHU
npaBuna u ce omnpenenst or KEBP B cwoTBercTBHE ¢ wu3nckBaHmsTa Ha Hapenba
Ne 1/18.03.2013 1. 3a perynupaHe Ha IIEHUTE Ha eJleKTpuuyecka cHeprus u Hapenba
Ne 5/23.01.2014 r. 3a peryiupaHe Ha ICHUTE HAa TOTUTMHHA CHEPTHSL.

Ilena Ha enexTpUYECKa EHEPTHUs
Ipegpepenyuannu yenu na enekmpuyeckama eHepeus

e (1.01-31.12.2015 1.1 01.01 -31.12.2016 r.: ot 01.01.2015 r. — 201.01 aB./MBTUY,
CBhCTOSIIIIA C€ OT WHAMBHIyallHA IIeHA Ha KOMOWHUpAHA EJICKTPUUYECKA EHEprus —
140.01 18B./MBT4 1 ot no6aska 1o ui. 33, ai. 3 ot 3E — 61,00 18./MBTUu;

e or 01.04.2015 r. — 192.69 aB./MBT4, cbcTOsilla C€ OT HMHAMBHUAyajHA LI€HA Ha
KoMOuHUpaHa enexkTpuyecka eneprus — 131.6918./MBT4. u ot no6aBka no wi. 33, an.
3 or 3E — 61,00 n1B./MBTU;

e or 01.07.2015 r. — 187.09 aB./MBtu4, cbcTosilla c€ OT MHAMBHUAyajdHA LIEHA Ha
KoMOMHUpaHa enexkTpuyecka eneprus — 127.09 ns8./MBT4 u ot nobaska mo wi. 33, ai.
3 or 3E — 60,00 1B./MBTU;

e or 01.10.2015 r. — 173.66 aB./MBtu4, cbcTosilla c€ OT HMHAMBHUAyajHA LIEHA Ha
KoMOWHUpaHa enexkTpuyecka eneprus — 118.66 18./MBT4 u ot nobaska mo wi. 33, a.
3 or 3E — 55,00 nB./MBTU;

e or 01.01.2016 r. — 173.66 aB./MBT4, cbcTOsilla C€ OT MHAMBHUAyajHA LIEHA Ha
KOMOMHMpaHa enekTpuyecka eHeprus — 118.66 n8./MBT1u u ot no6aska no ui. 33, an.
3 or 3E — 55,00 n1B./MBTU;

e or 01.04.2016 r. — 139.78 aB./MBTu4, cbcTOsilla C€ OT MHAMBHUAyajlHA II€HAa Ha
KOMOMHMpaHa enekTpuyecka eHeprus — 96.78 ns./MBTu. u ot no6aska no 4. 33, ain.
3 or 3E — 43,00 18B./MBTU;

e or 01.07.2016 r. — 139.71 aB./MBTu4, cbcTOsilla C€ OT HMHAMBHUAyajHA II€HAa Ha
KoMOMHMpaHa enekTpuyecka eHeprus — 101.71 n8./MBtu u ot no6aska no ui. 33, an.
3 or 3E — 38,00 n1B./MBTu.

e or 01.10.2016 r. — 139.71 aB./MBTu4, cbcTOsilla C€ OT HMHAMBHUAyajlHA II€HA Ha
KoMOuHUpaHa enexktpuyecka eneprust — 101.71 n8./MBTu 1 ot no6aBka no wi. 33, an.
3 ot 3E - 38,00 1B./MBTu.

e or 01.01.2017 r. — 139.71 aB./MBTu, cbcTOsIIa C€ OT WMHAMBHUAyajdHA II€HAa Ha
KoMOuHUpaHa enexktpuyecka eneprust — 101.71 n8./MBT4 u ot no6aBka no wi. 33, an.
3 ot 3E — 38,00 nB./MBTu.

e ot 07.04.2017 r. — 158.57 aB./MBTu, cbcTOsillIa C€ OT MHAMBHUAyajdHA II€HA Ha
KoMOuHUpaHa enexkTpuyecka eneprus — 120.57 n8./MBT4 u ot no6aBka no wi. 33, an.
3 ot 3E — 38,00 nB./MBTu.

e or 01.07.2017 r. — 166.36 aB./MBTu, cbcTOsIIa C€ OT WHAMBHUAyajdHA II€HAa Ha
KOMOUHUpaHa enekTpuyecka eneprus — 128.36 n8./MBT4 u ot no6aBka no wi. 33, ai.
3 ot 3E — 38,00 nB./MBTu.

e or 01.07.2018 r. — 181.15 aB./MBTu, cbcTOsIIa C€ OT MHAWBHUAyajdHA II€HA Ha
KoMOuHUpaHa enekTpuuecka eHeprus — 70.65 n8./MBTu n ot no6aBka no ui. 33a, ot
3E - 110,50 n8./MBTU.



e or 01.10.2018 r. — 197.28 aB./MBT4, cbcTOsSIIIa c€ OT MHAMBHAyaJHA LI€HA Ha

KoMOuHUpaHa enekTpuuecka eHeprus — 70.65 n18./MBT1u n ot no6aBka no ui. 33a, ot
3E - 126,63 n8./MBTu.

e ot 01.07.2019 r. — 198.23 aB./MBtu4, cbCcTOsiIa C€ OT WHAMBHUJyalHA II€HA Ha
KoMOuHUpaHa enekrpuuecka eHeprus — 90.49 nB./MBT1u u ot no6aBka no ui. 33a, ot
3E - 107,74 nB./MBTu.

e ot 01.04.2020 r. — 153.25 aB./MBTu4, cbCcTOsIIa C€ OT WMHAMBHUJyalHA II€HA Ha
KoMOuHUpaHa enekrpuuecka eHeprus — 90.49 n8./MBT1u u ot no6aBka no ui. 33a, ot
3E - 62,76 18./MBTu.

e ot 01.05.2020 r. — 144.59 aB./MBTu4, cbCcTOsIIa C€ OT WHAMBHUJyalHA II€HA Ha
KoMOuHUpaHa enekrpuuecka eHeprus — 90.49 n8./MBTu u ot no6aBka no ui. 33a, ot
3E — 54,10 n8./MBTu.

e or 01.07.2020 r. — 172.83 aB./MBtu4, cbcTosilla c€ OT MHAMBHUAyajlHA LIEHA Ha
KoMOMHUpaHa eynekTpuuecka eHeprus — 89.43 nB./MBT1u u ot no6aBka no ui. 33a, ot
3E — 83,40 nB./MBTu.

e Ot 1.07.2021 — 30.06.2022 r. — 252.58 a1B/MBTuY chCcTOsIIAa C€ OT MHIMBHyalTHA
[IeHa Ha KOMOWHUpaHa enekTpuyecka eneprus — 125.07 n8./MBT4 1 ot nmobGaBka 1o
yi. 33a, or 3E — 127.51 n8./MBTu.

e Ot 01.07.2022 — 30.06.2023 1. - 717.55 aB/MBT4 cbcTosila ce OT UHAUBHUAyaIHA
[IeHa Ha KOMOMHUpPaHa eleKTpuuecka eHeprus — 427.46 n8./MBT4 u ot nobaBka 1o
qi1. 33a, oT 3E —290.09 18./MBTu.

e Or 01.07.2023 — 30.06.2024 r. — 560.24 n18/MBT4 cbhcTOsIIa CE€ OT MHAMBHIyallHA
[IEeHa Ha KoMOWHUpaHa enektpuyecka eneprust — 240.50 n8./MBT4 1 ot nobGaBka 1o
ui1. 33a, o 3E — 319.26 18B./MBTu.

e Or 01.07.2024 — 30.06.2025 r. — 248.78 n18/MBT4 cbhcTOsIIa CE€ OT MHAMBHyallHA
[IEeHa Ha KOMOMHUpaHa eleKkTpuuecka eHeprus — 177.62 n./MBTu u ot noGaBka 1o
ui1. 33a, ot 3E — 71.08 1B./MBTu.

e Ot 01.01.2025 — 30.06.2025 r. — 274.48 nB/MBTu chcTOsIIAa c€ OT MHAWBHIyallHA
[IeHa Ha KOMOMHMpaHa eyekTpudecka eHeprus — 217.86 n8./MBT1u u ot no6aBka 1o
ui. 33a, ot 3E — 56.62 nB./MBTu.

e Ot 01.07.2025 — 30.06.2026 r. — 319.47 n8/MBTu CchCTOSIIIa C€ OT WHIWBHIyaTHA
[IeHa Ha KOMOWHUpaHa enexkrpuyecka eneprus — 220.87 ne./MBTu u oT nobaBka 1o
ui1. 33a, ot 3E — 98.60 1B./MBTu.

IHPOMSHA B HOPMATHUBHATA YPEJIBA, NUBUCKBAHUATA HA KEBP U
OTHEMAHE HA JIMIIEH3

,» TOIJIOOUKAIMA — TNIEBEH” AJl e nognanzopuo nuiie Ha KEBP (Komucus 3a
E€HEePTUITHO W BOJHO PETYJIUPAHE) U MIPUTEKABA CIICTHUTE JTUIICH3HUH:

o Jluuensus u3naaeHa ¢ Pemenme Ne JI-058/08.01.2001 rommna nHa [IbppkaBHA
KOMUCHS 3a eHepruitHo perynupane - Codus 3a cpok ot 20 roaunu 3a “IIpousBoacTBo Ha
eJIeKTpUYeCcKa U TOTUTMHHA eHeprus’”’, npoabibkeHa ¢ Pemenne Ne M3-J1-058/ 20.02.2020 . Ha
KEBP, ¢ xoero ce onpeaenu HOB cpok Ha nerctBue 10 2041 r.;

e Jluuensus u3naaeHa ¢ Pemenwe Ne JI-059/08.01.2001 rommna nHa [IbppkaBHA
KOMHCHSI 32 eHepruitHo perynupane - Codust 3a cpok ot 20 rogunu 3a “IIpeHoc Ha TorIMHHA
eHeprusa’, npoabikena ¢ Pemenue Ne M3-JI-058/ 20.02.2020 r. ma KEBP, ¢ koero ce
Onpeaesy HOB CPOK Ha nerctBue 10 2041 r.




* C Pemenne Ne M4-JI-058 ot 12.12.2023 r. Komucusita no Enepruitno u Bogno
Perynmupane wm3smenu Jlunemsum Ne JI-058/08.01.2001 3a peifHocTTa ,,IPOU3BOJCTBO HAa
€JICKTpUYECKa M TOIUIMHHA EHeprus kato oao0pu akrtyanusupano IIpumoxkenme Ne 1
,Omucanre Ha OOEKTa ¢ HETrOBUTE TEXHUYECKM U TEXHOJOTHMYHU XapaKTCPUCTHKHU
BKJIIOUBAKH KbM CBOPBHKEHHUATA 33 KOMOMHHPAHO TMPOU3BOJICTBO HA TOIUIMHHA H
eJIeKTpHUecKa eHeprusi 3 /Tpu/ Opost ra3oBH OyTaJlHM JBHUTATEIH C KOTEI- YTHJIM3ATOPH C
HOMHHAJIHA eJIeKTpruuecka MomiHocT 8,73 MBT Bceku.

e Jlunensus 3a Teprousi ¢ npupojaeH ra3z NeJI-760-15/10.07.2024 r., uzgaaeHa ot
Komucusra 3a eHepruitHo U BOJHO peryiivpane - 3a cpok ot 10 rogunu ¢ Pemenue Ne JI-
760/10.07.2024r., chriiacHO pa3nopeaouTe Ha JICHCTBAIIIOTO 3aKOHOATEIICTBO.

B ciydaii, ye 6baaT mpueTH 3aKOHOJATENIHU NMPOMEHHU, KAKTO M TaKWBa, CBHP3aHU C
perynatopHure uzncksanusg Ha KEBP, BpBexkgamm 1o-peCTpuKTUBEH HOPMAaTUBEH PEKUM 32
OCBUIECTBSIBAHE Ha JEWHOCTTa Ha JpPYKECTBOTO, TOBa 1€ JOBEAE 10 JOMbIHUTEIHU
3aTpyHEHUS 32 KOMIIAHUSATA.

B rta3u Bpb3ka Ha 04.10.2016 r. Komucusta 3a €HEepruiiHO M BOJHO pETYJIHpPaHE
MHHUIAKpPA TpoIelypa 1Mo W3MeHeHHe W aombiHeHue Ha Hapemba Ne 4 ot 5.11.2013 1. 3a
MPUCHEIMHABAHE KbM Ta30MPEHOCHUTE W ra3opasipeaeauTeaHuTre Mmpexu, a Ha 05.10.2016 r.
KoMucusita 3a eHepruitHo M BOJHO PEryJHpaHe HHUIMHUPA TMPOIEAypa MO H3MEHEHHE U
nombiaHeHne Ha Hapenba Ne 6 ot 24 ¢eBpyapu 2014 r. 3a mnpucheIWHSBaHE Ha
MPOU3BOJIUTENIM M KIWEHTH Ha eJIeKTpUYecka €eHeprus KbM MPEHOCHATa WIH KbM
CJIICKTPOPA3TPEIACIUTEITHATE ICKTPUISCKU MpexH (00H., /1B, 6p. 31 ot 04.04.2014 1.).

B cnyuaii, ye xoiiTo u na e ot nuneH3ute Ha [pyxkecTBOTO OBAE OTHET, TOBA IIE
noBeae no HeBb3MoxkHOCT Ha ,,TOIINIOOUKAILIMA — ITUIEBEH® AJl ma ocbiiecTBsiBa
JNEHOCTTa CU B CHOTBETHATA HACOKA M PECIEKTUBHO — /0 MOHWKAaBaHE Ha TUIAHUPAHUS U
peanHus pUHAHCOB pE3yITarT.

SABUCHUMOCT OT KJIIOYO0B NEPCOHAJI

HamyckaneTto uimum 0ocBOOOKIAaBaHETO Ha KIIFOUOBU CITYXKUTENM, 3a€TH C OCHOBHATA
JIEMHOCT OM MOTJI0 B KPaTKOCPOYEH IUIaH Ja OKake HETaTWBHO BIMSHUE BHPXY IUIABHOTO
OCBIIIECTBSIBAHE Ha JIEHHOCTTa HA KOMIIAHUSATA W HA KAueCTBEHOTO peallu3upaHe Ha
npeanpueTus maker oT Mepku 3a 2020 1. 3a  momoOpsiBaHE CBHCTOSHUETO Ha
,» TOIIJNIO®OUKAIIVA — TINIEBEH” Al.

C ornen orpaHryaBaHe HETaTUBHOTO Bb3AEHCTBUE Ha TO3U pUCK ,, TOITJIOOUKAILINA
— IIJIEBEH” AJl e u3rpaauio KOMIUIEKCHA BBTPEIIHA OpraHU3allvs, KOSITO TapaHThpa 0
rojisiMa CTENEH IBJITOCPOUYHOTO U3MBJIHEHUE HA AHTA)KMMEHTUTE Ha KOMIIAHUATa KbM HEUHUTE
KJIMCHTH.

SABUCUMOCT OT JTOCTABYHIIN

3a ochulecTBsIBaHE Ha ocHOBHaTa cu aerHoct ,, TOIIJIOOUKALINA — ITVIEBEH” Al
€ 3aBUCHMO OT PETYJIIPHUTE U TOYHM JOCTaBKU HA ra3 C Orje]l Bb3MOXKHOCTTA J1a U3I'BJIHABA
KOPEKTHO 3aIbJKEHUSTA CH.

OCHOBHO ropHBO, KOETO CE€ MU3MO0JI3Ba OT J[pyecTBOTO € npupojeH ras. JlocraBuuk e
,bynrapraz” — EA]JI. I'a3ra 3a lpyxectBoTO ce noctas oT AI'PC ,,Komynapa” no co6¢cTBeH
ra3onpoBoj ¢ IbkuHa 12,1 kM, ¢ Hamsrane 5 bar. [[pykecTBOTO HsIMa TMOCPEIHHMK HpU
JlocTaBKkata Ha mpupojieH ras. llenata Ha rasra ce mpemiara ot “bynrapra3”-EAJl u ce
yrBbpkaaBa oT KEBP (Komucust 3a eHepruitHo 1 BOJAHO perysimpase).

Ot oktomBpu 2019 r. IpyKECTBOTO MMa CKJIKOYEH JOTOBOP 3a JIOCTaBKa HAa TOPUBO U C
¢upma ,,TUBUEJI“-EOO/I. Llenara na xosito ¢pupma ,, TUBUEJI“-EOO/] nponasa npupoaeH
ra3 Ha ,, [OIIJIOOUKAILIMA — IIVIEBEH” A/l e mo-HHCKa OT peryJjimpaHara 1eHa, yTBbpJeHa
ot KEBP.




JIMKBHUJIEH PUCK

[IposiBIeHneTOo Ha JUKBUIHUS PUCK IO OTHOILIEHUE Ha JPY>KECTBOTO CE CBBP3BA C
Bb3MOKHOCTTa 3a JIMICA HAa HAaBPEMEHHU W/WIM JAOCTaThbUYHU HAJIMYHM CpPEICTBA 3a
IOCPEIIAHEe Ha BCHUYKU TEKYIIM 3aAb/DKEHUA. TO3M PUCK MOXKE Jla HAaCTBIM, KAKTO IPHU
3HAYMUTENIHO 3a0aBsiHE HA IUIALIAHMATA OT CTPaHa Ha JAIBKHUIMTE HAa APY’KECTBOTO, Taka U
Opyd HE JOCTaThbYHO E€(QEKTHUBHO YIpaBliCeHHE HA MapUYHUTE IOTOLM OT JEHHOCTTa Ha
JIPYXkKECTBOTO.

[Ipensun u3mamenara mpe3 2017 r. HOBa OOJMUTAIMOHHA €MHCHUS B pa3Mep Ha
1 000 000 nB. 1 HOBaTa npe3 2018r. B pazmep Ha - 2 500 000 aB., IPY>KECTBOTO € MU3JIOKEHO
Ha TO3U PHCK.

OTUUTAHE BJHUSHUETO HA KOH®JUKTA B VKPAWMHA BBbPXY
JTEMHOCTTA HA IPYKECTBOTO

C’L6I/ITI/I}IT8., CBbpP3aHHW C BOCHHATA MHBA3MA Ha PyCI/I}I B YKpaﬁHa ca JMHAMHWYHHU U
HereI[BI/IILI/IMI/I, KaTo I[py)KeCTBOTO € 3aCCeruartro HpﬂKO OT TE3Uu C"b6I/ITI/I$I, JOKOJIKOTO II0-
rojsiama 49acTt OT (bOpMI/IpaHaTa roguuiHa I/IH(i)J'IaI_[I/ISI CC IbJDKH Ha ICHATA Ha CJICKTPHUYCCKATa
eHeers[, CBOTBCTHO II€HATA Ha BHOCA Ha HpI/IpOIIeH ra3d, Karo OCHOBCH H3TOYHHK 3a
IMPOU3BOJACTBO Ha CJIICKTPUYCCKA CHCPIHUA. B Tasu Bpb3Ka IIOBUIIIABAHC Ha MNPUXOAUTC HaA
I{py)KeCTBOTO Had HHWBATa Ha pa3XOIlI/ITe Ha ZIPY)KCCTBOTO HpOII”bJDKaBaT Ia € OCHOBHO
MMpCAU3BUKATCIICTBO IIPCI PbKOBOJACTBOTO.

He3aBI/ICI/IMO OT TOBA H HpeILBI/II[ 6”I)p31/ITe n pGSKI/I HpOMeHI/I B HMKOHOMMYCCKATa
06CTaHOBKa B CTpaHaTa, PbKOBOJACTBOTO Ha pr)KeCTBOTO c HIpoABbIIKK Oa Ha6J'IIO,I[aBa
HNKOHOMHNYECCKATa CI/ITyaIII/Iﬂ, KaKTO " HpeKI/ITC U KOCBCHH e(l)eKTI/I Bpry I[CfIHOCTTa Ha
I[pyx(eCTBOTO oT HapyH_IeHI/ITe HKOHOMHWYCCKN OTHOLIICHHS BCJICIACTBHUEC Ha BOMHATa B
VYkpaiiHa.

5. HHOOPMAIMA 3A CKJIKWYEHU TOJEMHU CAEJKH MEXIY
CBBP3AHU JIMIIA ITPE3 OTYETHUA TEPUO/

[Tpe3 oTyeTHUS TEPHOJ IPYKECTBOTO HSIMA CKIIFOUEHHU CAEIKU MEX/1y CBbpP3aHHM JIHIIA.

6. THOOPMAINSA 3A HOBOBB3HUKHAJIN CBIIECTBEHU B3EMAHUA
NN 3AABJOKEHNUA 3A OTYETHUA TEPHUO/L

HPGS OTUCTHUA MEPHUOA APYNKECTBOTO HAMA HOBOBB3HUKHAIMW CBHIICCTBCHU B3CMAaHUA
H/Uau 3aBbJDKCHUA.

7. IPOMEHU B IIEHATA HA AKIWMUTE HA JPYXECTBOTO 3A
HEPUOJA 01.01.2025 10 30.09.2025T".




800000 - 1.72
700000 T 170
- 1.68
600000
+ 166
500000 1 164
400000 - 1.62
300000 -+ 1.60
+ 1.58
200000
+1.56
100000 1 154
0 — — — — — - — e - == — — = - =115
—
Ilena na Ilena na
oTBapsiHE B 3aTBapsine B Obent Obent
2025 HAYAJI0TO HA Kpasi Ha
(710T1a) (aB.)
Mecena Mecena
(s1B.) (aB.)
sIHyapu 1,700 1,700 10 17
(deBpyapu 1,700 1,700 20 34
MapT 1,700 1,600 9395 15034
anpuI 1,700 1,700 10 17
Maii 1,700 1,700 20 34
OHU 1,690 1,700 9390 15 869
0JIU 1,700 1,700 11 560 19 652
aBrycT 1,600 1,600 706 260 1130016
cenTeMBpH 1,600 1,600 25 40

Jlara Ha cberaBsue: 17.10.2025 1.
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