"3AXAPHM
3ABOAU

PE3IOME HA TMPOCIIEKTA

MpocneKkT 3a NbpBUYHO NYONMYHO NpeanaraHe Ha

KOHBEepTUpyemMun KopnopatmnBHu oonurauuu
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Bug HA NPEANAFAHUTE LLEHHU KHUXA: BE3HANINMYHW, TIMXBOHOCHW, KOHBEPTUPYEMW,
CBOBOJHOMNPEXBBPIAEMU, HEOBESIIMEYEHN

OBNUrALMM
BPOW HA MPEANAFAHUTE LIEHHU KHUXA: 200,000
EMUCUOHHA LIEHA 3A 1 OBIUrALMS: 100.00 f1B.

HACTOAWMAT MPOCNEKT 3A NYBNUYHO NPEQJArTAHE HA KOHBEPTUPYEMU OBJIUIALUMU HA ,,3AXAPHU
3ABoau” Al E NOTBBLPOEH OT KOMUCUATA 3A ®UHAHCOB HAA3OP C PELWWEHUE Ne XXXXXX KOETO HE
O3HAYABA, YE KOMUCUATA OOOBPABA NN HE OQOBPABA UHBECTUPAHETO B NMPEQNIATAHUTE LIEHHU
KHWXA, HUTO YE HOCU OTTOBOPHOCT 3A BEPHOCTTA HA NPEOOCTABEHATA B JOKYMEHTA UHOOPMALIUA.

UneHoBeTe Ha YnpaBuTenHusa CbBeT Ha ,3axapHu 3asoan” ALl oTroBapaT CONMAapHO 3a BpeAuTe, NPUYUHEHN OT HEBEPHWY,
3abnyxxgaBaluy Unu HeMbHW AaHHW B Lienus npocnekT. CbecTtaButenuTe Ha pmHaHCcoBUTE oT4eTn Ha EmMuteHTa otroBapsar
conuaapHo ¢ nuvuaTta no NPeaxo4HOTO M3peyeHne 3a Bpeau, MPUYNHEHU OT HEBEPHM, 3abnyxaaBalluy Ui HEMbIHW AaHHW BbB
U1HAHCOBUTE OTHYETU, @ PETMCTPUPAHUST 0ANTOP Ha [Ipy>KeCcTBOTO — 3a BpeauTe, MPUYMHEHN OT OAMTMPaHUTE OT HEero
hMHaAHCOBW OTHETW.
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PA3SAEN A - BbBEAOEHWUE U NPEAYNPEXAEHUA

A1

PestomeTo cneaBa aa ce YeTe kaTo BbBeAeHue kbM [NpocnekTa. PestomeTo akueHTVpa BbpXy onpeaeneHa nHopmaumsi, KOSTo
ce CbAbpxa B 0OCTaHanuTe YacTu Ha lNpocnekTa. B PestomeTo Moxe Aa He ce Cbabpxa Lsanata nHgopmauus, KOSTo € BaxHa
3a nHBectuTopuTe. lNpean fa B3emar pelleHne 3a MHBECTUPaHe B LIEHHW KHIWKa Ha [1pyxecTBOTO, MHBECTUTOpUTE Tpsbea
BHMMAaTENHo fga npoyetart uenus MNpocnekT, 3aefHO C NPUNOXEHUsTa KbM HEro, KakTo 1 AOKYMEHTUTE, KbM KOMTO Te
npenpawiar, ako ca Hanuue Takusa. 3a BCekn MHBECTUTOP, KOWTO e MpeasiBui NCK OTHOCHO ChAbpXKaHMeTo Ha lNpocnekTa,
MOXe [a Bb3HVKHe 3adbiMKeHne 3a 3annallaHe Ha pasHockuTe 3a npesof Ha [pocnekTta npu obpasyBaHeTo Ha cbaebHOTO
nponssoacTeo. Jlnuyara, KouTo ca n3roTeunu Pe3loMeTo, HOCAT OTFOBOPHOCT 3a BPEAM, CaMo ako CbAbpXallaTta ce B Hero
nHopmaLms e noaeexaalla, HeToYHa, HeCbOTBETCTBALLA Ha OCTaHanuTe YacTu Ha lMpocnekTa unu, YeTeHo 3aefHo ¢ Apyrute
YacTu Ha [MpocnekTa, PestomeTo He nNpeaocTaBs knovoBata MHpopMaLums, KOATO Aa NOANOMOrHe MHBECTUTOPUTE NpU
B3UMaHeTO Ha pelleHve Aanu Aa MHBECTUPAT B LIEHHUTE KHMXa.

A2

EmMuTeHTBHT 1 nuuaTta, nsroteunu NpocnekTa, n3passieaT cbrmnacue 3a usnosnseaHe Ha Npocnekta npy nnacupaHe Ha LeHHU
KHWDKA, OCbLLECTBEHO OT (hMHAHCOBM nocpeaHuun. CbrnacmeTo nNo NPeaxogHOTO U3peyeHre e BanumaHo 3a nepvoga oo
OKOHYaTENHOTO NilacupaHe Ha LeHHUTe KHUXa, KOeTo Moxe Aa 6bae us3BbpLueHo oT EMuTeHTa, BKIOYMTENHO Ypes
UHaHCOBM NOCPEAHULM 4O U3TUYaHEe Ha CpoKa 3a 3anncBaHe Ha LIeHHW KHIKa OT HacToswaTta emucusi. KbM MomMeHTa Ha
M3roTBsiHE Ha HacToswmsA MNpocnekT, EMUTEHTBT He e aHraxupan MHaAHCOB MOCPEAHNK, KOMTO Aa € NOoen aHraXXUMeEHT 3a
nnacvpaHe Ha emucusita.

B cnyvan Ha nnacupaHe Ha LeHHUTE KHWXKa OT eMucusATa oT (pMHaHCOB NocpeAHuK, MHopMaLmusaTa OTHOCHO
ycnosusiTa U napameTpuTe Ha odepTaTa OT BCeKM eAnH hMHaAHCOB NOCpeAHMK ce NpefocTaBA KbM MOMEHTa Ha
ochepTaTa OT CLOTBETHUA (PIHAHCOB NOCPEAHUK.

PA3OAEN B — EMUTEHT

B5.1: ®upma u TbproBcko HaumeHoBaHue Ha EmutenTa.

L3axapHu 3aBogun” Al e akUMOHEPHO APYXECTBO C NybnuyeH ctatyT no cMucbna Ha un. 110, an. 1 ot 3akoHa 3a nybrnmyHoTo
npeanaraHe Ha LeHHW KHuka. KbM MOMeHTa Ha M3roTBAHE Ha HaCTOALWMS AOKYMeHT, [Ipy>XeCTBOTO € BMMcaHo B TbProBckus
perncTbp, BoAeH OT AreHumsi No BNMCBaHusTa ¢ MpMeHo HanMmeHoBaHue ,3axapHu 3asogun” A.

B.2: Cepanuiye, npaBHa ¢opma, AbpXKaBa Ha perncTpaums, NpUnoXxXumo nNpaeo.

,3axapHu 3aBoaun” Al e pervcTpupaHo KaTo akLMOHEePHO ApY>XeCcTBO CbC ceganuile rpag MopHa Opsixosuua, Peny6nuka
Bvnrapus. Opyxectso "3axapHu 3asoan" Al e yupeneHo ¢ PelueHve Ha BennkoTbpHOBCKUS OKkpbxkeH cba oT 09.08.1996 .,
no ¢.a. Ne1200/1996 r., per. 1, Tom 6, cTpanuua 442, naptuaa 45. [pyXeCTBOTO HE € OrpaHNYEHO CbC CPOK NN ApYro
npekpaTuTenHo ycnosue. EamHHuAT uoeHtudmrkaumoHeH kog (EUK), ¢ konto ,3axapHu 3asoan* ALl e pernctpvpaHo B
Tbproeckus permcTbp KbM AreHumst no BnuceBaHusaTa e 104051737.

lMpaBHoOpraHusaumnoHHaTta popma Ha EmMuTeHTa e akuMoHepHO OpyXecTBo. ,3axapHu 3asoan” ALl e nybnmnyHO opyxecTBo, Nno
cmucbna Ha un. 110, an. 1 ot 3MMNUK. [OpyxecTBOTO ynpaxHsiBa CBOsiTa 4EWHOCT B CbOTBETCTBME C U3UCKBaHMSATA Ha
6bNrapckoTo 3aKoHOAATENCTBO, B YAaCTHOCT C pasnopenbute Ha TbproBckust 3akoH (T3) 1 3akoHa 3a NyGnMYHOTO NpeanaraHe
Ha ueHHM kHxa (3MTLK), konTo noctaBsa cneumdunyHn U3NCKBaHUS MO OTHOLLEHWE Ha Nybnu4HUTe ApyXecTBa.

CepanuweTo, agpechbT Ha ynpaslieHue, TeﬂechH'bT, €IeKTPOHHUAT afpec 3a BPb3Ka N eNnekTpoHHaTa CTpaHuua Ha
,D,py)KeCTBOTO Ca KaKTo cnensa:

ObpxaBa Bbnrapus

Cepanuile v agpec Ha ynpaBneHeTo rp. FopHa OpsixoBuua, yn. "Ceetu kHa3 Bopuc I, Ne29
Anpec 3a KopecnoHAeHUMS rp. FopHa OpsixoBuua, yn. "Ceetu kHA3 Bopuc I, Ne29
TenedoH 0618/69 500

Pakc 0618/21 709

EnekrpoHHa nowa office@zaharnizavodi.com

CTpaHuLa B UHTEPHET www.zaharnizavodi.com

Bpb3ka ¢ uHBecTuUTOpUn yovko.ralev@zaharnizavodi.com

B.3: OnucaHue Ha ecTeCTBOTO Ha OCHOBHaTa [eNHOCT U TeKywuTe onepaumm Ha eMUTeHTa U CBbp3aHUTe C TAX
KNnwo4yoBu CbaKTOpI/I, B KOETO ce noco4YBaT OCHOBHUTE KaTeropuu npogaBaHu NpoaykKTu nivnn U3BBbPLUBAHU yCIyru u
OCHOBHUTE Nas3apu, Ha KOUTO eMUTEHTBLT Ce KOHKYypuUupa.
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Mpynata ,3axapHu 3aBogn* A[l ocbLuecTBsiBa CBOSITA AEWHOCT B TPM OCHOBHW HanpaeneHus: Npou3BOACTBO U npodaxba Ha
Gsina 3axap; NPOM3BOACTBO U NpofAaxba Ha 3axapHu U3genust; NPoU3BOACTBO M Npoaaxta Ha eTUnoB ankoxon. [pyru npuxoam
BKIHOYBAT NpoAaXbu Ha onakoBkW, ypak, enekTpoeHeprusi n TonnoeHeprusi, MaluMHOCTpouTeNHa Npodykums un ycnyru. 3axap
EAL, obLiepHO OPYXKeCTBO Ha - Ha ,3axapHu 3aBogn” ALl e eqUHCTBEHNAT NPOM3BOANTEN Ha 3axap B bbnrapus.
Mpon3BoACTBOTO Ha 3axapHu M3aenvs obxBalla cregHUTe KaTeropuy NPoAyKTY: kapamenaxHu 60HO60HM, 0BMKHOBEHM 1
TYHKBaHW Badnv, Meku naktonogobHn 60H60HH, xene 6oHOOHK, NOKyM, XanBea u Apyru.

OCHOBHUAT Nasap, Ha KOWTO ApY>XeCTBOTO peanuanpa cBosiTa Npoaykuus e 6bnrapckusiT. maBHuTe nasapu B EBponevickusT
Cbl03, B KOUTO C€ KOHKYpMpa APYXECTBOTO B HaNpaBneHne eTUIOB ankoxor, KOWTO € eKCNOPTHO OpPUEHTUpaH, ca - PymbHUSA,
Mbpumnsa, XovpBaTtcka.

Ta6nuua Ne1 Masapwu Ha ApyxecTtBOTO KbM 31.03.2018
[ 018) Bbnrapus EC Opyru cTpaHu
% % %

Baxap 83.0% 17.0% 0.0%
ETnnos ankoxon 30.0% 51.8% 18.3%
BaxapHu usgenus 90.0% 6.6% 3.4%
OnakoBkn 99.7% 0.3% 0.0%
En. eHeprus 0.0% 0.0% 0.0%
3bpHena 46.9% 0.0% 53.1%
Opyrm 92.1% 7.9% 0.0%

N3amoyHuk: "3axapHu 3asodu”" AL

B.4a: OCHOBHM aKTyarHU TeHOAEeHLMW, 3acsAraluy eMm1uTeHTa U oTpacnuTte, B KOUTO pa3BMBa AEWHOCT.

Kato usano 2017 rog. 6elle cBbp3aHa OCHOBHO C OYaKBaHMATA M NOArOTOBKATa 3a Han-3Ha4YMMaTa pedopma B CEKTOP
~3AXAP“ Ha EBponenckis nasap, a UMEHHO — NPeMaxBaHEeTO Ha NPON3BOACTBEHUTE KBOTM 3a NPOU3BOACTBO Ha 3axap OT
3axapHO LIBEKIO.

5.46: Bcu4kn N3BeCTHU TeHAEHLUMM, 3acArawy eMmuTeHTa u oTpacnuTe, B KOMTO U3BbpLUBa AenHocTTa cu

Ot 2005 rognHa Hacam ce HabnogaBa TEHASHUMS Ha Caj Ha KOHCyMauuMsATa Ha 3axap Ha rnasa OT HaceneHueTo n
yBEeNnuYeHne Ha KOHCyMaumsTa Ha 3axapHu nagenus. [NMpes 2005 koHCyMaumsaTa Ha 3axap Ha rrnaBa OT HaceneHueTo e buna
8.5 kr/roguHa, a npe3 2016 e 7.2 kr/rognHa. [Npwu 3axapHuTe n3genus npes 2005 roamMHa koHcymauusita e 1.4 kr/rogunHa, a
npes3 2016 Beye e 1.7 kr/rogmHa. [Npes3 2016 nmalue obpbLuaHe Ha Ta3n TEHAEHUMSA KaTo KOHCyMauumsaTa Ha 3axap otbenssa
pbcT oT 200 rpama Ha rogmHa cnpsimo 2015, a koHcymauusita Ha 3axapHu nsgenusi otbenssa nek cnag ot 100 rpama cnpsimo
2015. PbKOBOACTBOTO HE 04aKBa pe3ku MPOMEHM B MOTPEONEeHNeTo Ha Te3n NPoAayKTU B CNeABaLLMTe HAKOMKO FOAUHM.

B.5: UIkoHOMMuYecka rpyna.

MkoHoMuYeckaTa rpyna ce cbCTom OT [ipy)KecTBO Mavika 1 HeroBuTe AbLuepHu Apyxectsa. CbrnacHo geduHuumaTa Ha un. 22,
naparpad 1, 6yksa ,a” ot Qupektusa 2013/34/EC, ,AblUEepHO APYKECTBO” € APYXECTBO, B KOETO NpeanpusaTUETO — Malika
npuTexxaBa MHO3VHCTBOTO OT FNacoBeTe Ha akLMOHEPUTE Ui CbAPYXHULMTE U MMa NpaBo Aa HasHavaBa unn oceoboxasa
MHO3MHCTBOTO OT YNEHOBETe Ha aAMUHUCTPATUBHUSA, YNPaBUTENHUSA UMW HAA30PHUS OpraH Ha AbLUEPHOTO APYXEeCTBO U
CbLLEBPEMEHHO € aKLMOHep B TOBa ApPYXKeCTBO.

,3axapHu 3asogn* A[l nputexxasa 100% OT kanuTana Ha crnegHUTe YeTUpU OblUepHu ApyxecTea: ,3axap” EAL, ,TEL| MopHa

Opsixosuua“ EALL, ,PM3 NopHa OpsixoBuua“ EOO[ u ,3axapHu 3aBogu Tpeng* EAL. Kbm gartata Ha NpocnekTa ,3axapHu
3aBogu” Al ocbLuecTBsIBa CBOSITA AENHOCT Ype3 ropecrioMeHaTuTe YeTupu ApyxecTaa.

B5.6: [JOKONKOTO ca U3BECTHU Ha EMUTEHTa ce NocoYBaT MMeHaTa Ha nuuarta ¢ NPSAK UK Henpsik HTepec no
OTHOLUeHMe Ha KanuTana Ha eMUTeHTa UK NpaBaTa Ha rnac, YmeTo cbobLaBaHe ce U3UCKBA OT HaLMOHANHOTO npaeo
Ha eMUTEeHTa, KaKToO U pa3MepbT Ha MHTepeca Ha TakMBa nuua. Oanu ocHOBHUTE aKunoHepu Ha eMUTeHTa UMmaTt npaeo
Ha rnac v ganu Te3uv npasa ce pasnu4yaBart. [OKONKOTO e U3BeCTHO Ha eMUTeHTa ce Noco4Ba ganuv Tou e npsakKo nnu
Henpsko nputexaBaH UM KOHTPOJSIMPaH U OT KOro, Kato ce onucBa eCTeCTBOTO Ha TO3U KOHTpON.

Ha EMUTEHTBT He e 3BECTHO Aa UMa nuua ¢ Npsik Unu HENPSIK MHTEPEC MO OTHOLLEHUE Ha KanuTana Ha ,3axapHu
3aBogu” ALl. Kbm gatata Ha PestomeTo, B ,3axapHu 3aBoan” ALl nma nHdopmaums 3a akLmoHepu, NnpuTtexasallm Hag 5 Ha
CTO OT aKuMuTe C MPaBo Ha rnac, KakTo crneasa:
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Ta6nuua Ne2 AkuuoHepu, npuTexaBalum Hap 5% oT kanuTana Ha [ipyecTBOTO
"3axap Megect*Ad | [ |
EVK 104119736
Cepanviwe Agpec Ha ynpaBneHve rp. FopHa OpsxoBuua yn. "Cs. KHas Bopuc 1", Ne29
Bpon akuum ¢ npaBo Ha rnac 4,772,327
[sn Ha akuuWTe OT KanuTana Ha ApyXecTBOTO 42.94%
“I'Y-®apagei” EOOf N
EVK 123655610
Cepanviie Anpec Ha ynpasneHve rp. Ctapa 3aropa yn. "Cs. KHa3s Bopwuc", Ne93, eT.9
Bpoit akuymm ¢ npaeo Ha rnac 2,842,784
[1an Ha akuuWTe OT KanuTana Ha Apy>XecTBOTO 25.58%
-pmm4t85v000 | | |
EVK 123655865
Cepanviwe Agpec Ha ynpaBneHve rp. Ctapa 3aropa yn. "Cs. KHas Bopuc", Ne93, er.9
Bpon akuyum ¢ npaBo Ha rnac 2,838,960
[sn Ha akuuWTe OT KanuTana Ha ApyXecTBOTO 25.55%

M3moyHuk: "3axapHu 3asodu” ALl

Bcumukn akumm ot kanutana Ha EmuTteHTa gaBat npaBo Ha egvH rnac B O6woTo cbbpaHve Ha akunoHepuTe Ha EmuTeHTa.
Hsima akumoHepu, KoMTO Aa nputexasaT pa3nunyHu npasa Ha rmac. Kbem gatarta Ha PestomeTo, B [IpyecTBOTO HAMA
MHOPMaLuMs 3a nuua, KoUTo Aa ynpaxHsaBaT KOHTPOn BbpXy ,3axapHu 3asoan” Al npsiko nnu Henpsko. Ha EmuTteHTa He ca
N3BECTHM JOroBOPEHOCTU, AEVCTBUETO, Ha KOUTO MOXE Ha HAKOS criedpalla Aata Aa AoBede A0 MPOMSHa B KOHTpona.

B.7: Nop6paHa kntovyoBa chmHaHCOBa UHgopmaum.

Tabnuua Ne3 CucrematusupaHa pmHaHcoBa MHdopmaums 3a nepmoaa 2015 — 31.03.2018 r. (koHconuaupaHa 6a3a)
xwn.rega . JI] 2015 | 2016 | 2017 |
06wy npuxoau 135,963 155,940 146,311 33,248 27,152

Pbcm Ha npuxodume 21.1% 14.7% -6.2% - -18.3%
061wwm pa3xoan (onepaTMBHM U huHaHCOBM) o (132,055) " (154,464) " (150,134) (32,753) " (26,188)
Pbcm Ha pasxodume ' 14.5% 17.0% -2.8% - -20.0%
EBITDA 11,714 11,477 3,035 2,219 2,629
% om npuxodume 8.6% 7.4% 2.1% 6.7% 9.7%
EBIT 5812 " 6,416 (2,540) 850 1,298
% om ripuxodume 4.3% 4.1% -1.7% 2.6% 4.8%
HetHa neyan6a 3,890 1,387 (3,804) 576 971
% om npuxodume 2.9% 0.9% -2.6% 1.7% 3.6%
AxTuBMN 114,700 109,358 93,282 100,769 96,555
VIMOTU, MaLLMHU U CHOPBXEHUS 57,479 60,940 58,256 60,200 57,751
MatepuanHu 3anacu 40,731 36,957 23,597 28,881 27,096
TbproBCKkX 1 Apyrv B3eMaHus 16,096 11,141 11,033 11,370 11,400
Mapvynu cpeacTBa 204 116 181 109 97
Co6cTBeH kanuTan 17,120 18,525 14,604 19,101 15,575
OcHoBeH KanuTan 8,335 8,335 11,113 8,335 11,113
MuHopuTapHoO yyactue 2 - - - -
0O6wo nacuemn 97,580 90,833 78,678 81,668 80,980
06w NMXBOHOCEH AbLAr 67,699 56,959 63,393 53,605 54,424
KbMm cBbp3anm nuua 19,239 19,239 19,239 19,239 19,239
061 HeTeH NUXBOHOCEH ALNT 67,495 56,843 63,212 53,496 54,327
OGO HeTeKyLM NacuBu 21,619 25,958 23,808 25,922 24,517
O6Lo TeKyLLM Nacusu 75,961 64,875 54,870 55,746 56,463
TbProBCKU U ApYry 3aAbiKeHUsa 29,104 32,714 14,148 26,939 25,421
KbM cBbp3aHu nuua 21,704 11,876 3,608 10,216 8,360

W3moyHuk: "3axapHu 3asodu” A
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Ta6bnuua Ne4 CucrtematusunpaHa cpuHaHcoBa uHcgopmauus 3a 2015 — 31.03.2018 r. (vHAMBMAYanHa 6a3a)
xwn.resa ]| 2015 _ 2016] 2017]
06wy npuxoau 88,728 61,080 64,742 16,905 16,845
Pncm Ha npuxodume -16.2% -31.2% 6.0% - -0.4%
061wy pasxoam (onepaTMBHN 1 UHAHCOBM) 7 (86,439)" (60,717)" (67,922) (16,799)"  (15,653)
Pncm Ha pazxodume ’ -17.8% -29.8% 11.9% - -6.8%
EBITDA 7,343 4,636 1,804 1,362 2,472
% om npuxodume ’ 8.3% 7.6% 2.8% 8.1% 14.7%
EBIT 4,540 1,605 (1,966) 449 1,485
% om npuxodume ’ 5.1% 2.6% -3.0% 2.7% 8.8%
HeTHa neuyan6a . 2,312 370 941 113 1,196
% om npuxodume 2.6% 0.6% 1.5% 0.7% 7.1%
AxTMBMN 79,526 85,563 86,345 84,210 86,147
MMOTW, MalWHN N CbOPBXEHUA 42,089 46,944 45,006 46,189 44,610
MaTtepuanHtu 3anacu 11,501 14,123 16,523 12,778 16,074
TbproBcku 1 Apyrv B3eMaHus 7,146 5,778 6,055 6,529 6,764
MapuyHu cpeacTsa 160 63 85 51 27
Co6cTBeH kanuTan 15,058 15,428 16,294 15,541 17,490
OcHoseH kanuTan 8,335 8,335 11,113 8,335 11,113
MuHopuTapHo yyactue - - -7 - -
0610 nacuBu 64,468 70,135 70,051 68,669 68,657
061 NMUXBOHOCEH ObNAr 37,066 48,574 48,194 47,950 47,655
KbM cBbp3aHu nuua 19,239 19,239 19,239 19,239 19,239
061y HETeH NTUXBOHOCEH AbNr 36,906 48,511 48,109 47,899 47,628
OO6LLO HeTeKyLM NacMBu 21,082 25,329 22,998 25,293 23,590
OO6LLOo TeKyLM Nacusu 43,386 44,806 47,053 43,376 45,067
TbproBCKU 1 APYrY 3aAbiKeHUA 27,075 20,977 21,297 20,171 20,444
KbM cBbp3aHu nuua 21,739 15,540 12,488 13,574 10,085

W3moyHuk: "3axapHu 3asoou” Al

B.8: NMop6pana kntovoBa npodopma ¢puHaHcoBa MHopmauums.

HacToswwus AOKYMEHT, KaKTO U OCTaHanuTe JOKYMEHTU Ha [MpocnekTa He BkMoYBaT Npodopma pmHaHcoBa MHOpPMaLKS.

B.9: MporHo3u 3a neyan6ara.

HacToswwus AOKYMEHT, KaKTO WU OCTaHanuTe JOKYMEHTU Ha [MpocnekTa He BKMOYBAT MPOrHO3M UMW OLEHKM 3a nevan6ara.

B5.10: KBanudukauum B oautopckua goknaa Ha omHaHcoBaTa MHOpMaLmMsa 3a MUHaNU nepuoau.

MCTOpVNeCKaTa CbVIHaHCOBa Mchopmame 3a EmuteHTa e ogunTUpaHa U OQUTOPCKUTE OOKNaau He CbabpixKaTt KBaHM(bMKaLWIVI.

B5.11: Ako OGOpOTHMﬂT Kanutan Ha EMuTeHTa He e focTaTbY4eH 3a yaooBrneTBopsiBaHe Ha TeKywnTe U3AUCKBaHUA, KbM
Hero ce noco4sa ob6sicHeHue 3a ToBa.

EmuteHTta OeKknapupa, 4e KbM AataTta Ha U3rotBaHe Ha AOKYyMeHTa 3a LleHHU KHWXa pa3MepbT Ha 060pOTHVIF| Kanutan e
OO0CTaTb4€eH 3a HaCToALUTE HYXXON N He e Heobxooumo da ce ocurypsiea oonbJ/IHUTENEH 060p0TeH Kanutan.

B.12: OnucaHue Ha cblleCTBEHMTe NPOMEHU BbLB (PMHaHCOBaTa UM ThproBcKkaTa No3vuus, HAaCTbLNUNK creg
nepuopa, o6xsaHaT oT omHaHcoBaTa nHcopmaums

He ca Hanuue cblyecTBeHV MPOMEHM BbB (DMHAHCOBATa My ThproBckaTa No3vums, HaCTbNUNK cred nepuofa, obxsaHaT oT
duHaHcoBaTa UHOpMaLUs.

B5.13: OnucaHue Ha €eBeHTyaJilHuTe Npon3TeKknu no oTHoWeHne Ha eMUTeHTa HeoTAaBHALUHU cbbuTHA, KOUTO ca oT
CblleCTBeHO 3Ha4YeHUe Npu oLeHKaTa Ha nnaTexocnoco6HocTTa My

He ca Hanuue cbluecTBeHN HeOTAABHALLHN CbOWTUSI, KOUTO Aa ca OT CbLUECTBEHO 3HAYEHNe NpU oLleHKaTa Ha
nnarexocnocobHocTTa Ha [py>KeCcTBOTO.

B.14: AKO eMUTEHTBLT € 3aBUCUM OT Apyru npeanpuaTua B rpynarta, ToBa sCHO ce noco4Ba

[ okonkoTo EMUTEHTBLT € XONAUHIOBO APYXKECTBO U KOHCONMAMPA CBOWUTE (PUHAHCOBU pe3ynTaTu, 6usHeca, nevandarta u
BCUYKM HETOBM (PUHAHCOBM PE3ynTaTyi 3aBUCAT OT (PMHAHCOBOTO MPEACTaBAHE Ha BCUYKM HETOBM AbLUEPHW APYXECTBa U
ApYr1 NpeanpusTvs B rpynara.

B.17: KpegutHu penTUHI1

KbM gaTtarta Ha U3rotBsiHe Ha HacTosLLNSA AOKYMEHT He € NpUcbXgaH KpeauTeH peVITVIHF Ha EMuTeHTa u Ha obnuraumm
n3ganeHn ot EMnteHTa 4o MOMeHTa.
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PA3AEN B — UHEHHU KHUXA

B.1: Bua n knac LeHHU KHuxa.

MpegmeT Ha HacToswaTa emucust ca go 200,000 6pos, 6e3HannyHK, NMMXBOHOCHMW, KOHBEPTUPYEMU U Heobe3neyeHu
obnurauum. ObnuraumsiTa e UeHHa kHura, Mmatepuanusmpalla npaBoTo Ha B3eMaHe Ha nputexaTernsi cu Aa nonyyv B
onpegeneH Cpok HOMUHarnHaTa CTOMHOCT Ha obnurauusiTa, Kakto u nuxea. CbrnacHo neranHaTa geduHuums Ha yn. 2, an. 1,
T. 2 o1 3MMMUK obnuraumsTa e rvHaHCOB MHCTPYMEHT, AbMroBa LieHHa KHUra, Matepvanvavpalla npexsbpiumy B3eMaHus 3a
npeaBapuTENHO onpeaeneH unu onpeaensiemM AoxoAd cpely Emutenta. Obnurauumte oT HacTosiLaTta emucust Wwe obaat
06€eKT Ha TbProBUsi Ha perynupaHuTe nasapy Ha (UHaHCOBU MHCTPYMEHTU, KOUMTO ca AeddMHUPaHU KaTo NOoHSATHE B yn. 152 Ha
3MPU.KbM MOMeHTa Ha u3roTBsiHe Ha HacTosLLMS [JoOKyMeHT 3a LieHHUTe KHKa, ObaeLlaTa emycusi obnuraumm Hama
npuceoeH ISIN koa. TakbB koA Wwe 6bae NPUCBOEH crnepd NpUKNioYBaHeTo Ha MoanuckaTta u perucTprpaHeTo Ha eMucusiTa
obnurauum B ,LleHTpaneH genosutap” AL.

B.2: Banyta Ha emucusiTa LLeHHM KHUXa.

Emucusita koHBepTUMpyemun obnuraumm Ha [pyecTBoTo € AeHOMUHUpaHa B 6bnrapcku nesa. HommHanHata n eMucuMoHHa
CTOWHOCT Ha npegnaranute obnurauum e 100.00 (cTo) neBa.

B.3: Bpoﬁ Ha aKuMMTe, EeMUTUPAHMU U U3LANO NNAaTEHU U eMUTUPAHU, HO He NnaTteHu usyano. HommHanHa CTOWHOCT Ha
aKuusa unu nHdopmaums, Ye akUMMTe HAMaT HOMUHanNHa CTOWHOCT.

KbM gaTaTa Ha U3roTBsiHe Ha HacTOALLMAT AOKYMEHT akUuMoHepHust kanuTtan Ha ,3axapHu 3asoaun” Al e B paamep Ha
11,112,919 neBa, pasnpegeneH B 11,112,919 6post 06ukHOBEHMW, 6E3HANNYHM MOVMEHHM aKUMK C HOMUHanHa ctoHocT ot 1.00
nes. EmutupaHute o HacTosawWwmMsa MOMEHT oT [Ipy>KecTBOTO akumm ca usnnaTteHu ¢ napuyHu cpeacTtea.

B.4: OnucaHune Ha npaBaTa, CBbpP3aHu C LIEHHUTE KHUXa.

MpaBa Ha obnuraunoHepuTe:

® [paBO Ha B3eMaHe BbpXYy rMaBHULUATa, KOATO NpeacrtaBnsaBa HOMUHaNHaTa CTOMHOCT Ha nputexxaBaHute obnurauum —
npaBoTO MOXe Aa 6bae ynpaxHeHOo KaTo antepHaTuBa, egUHCTBEHO, B cnyqaﬁ, ye nputexartendar Ha obnurauum He ce e
Bb3nosi3Basn OT NpaBOTO CU a KOHBEPTUpPa obnurauunTe B akuuu, npu ycnosuaTta, onucaHn B HaCToALLMNA MpocnexT.

¢ [paBO Ha B3eMaHe 3a JInxBa.

e MpaBo Ha yyacTue 1 npaso Ha rnac B O6LWoTo cbbpaHue Ha obnuraunoHepuTe, KaTto Besika obiMraums aasa npaso Ha
e[yH rnac.

e npaBo Aa n3bupat unu aa 6vaat nsbupaxn 3a npeacrasmteny Ha O6LoTo cvbpaHune Ha obnuraumoHepuTe no yn. 209 ot
TbProBCKMSt 3aKOH.

® [paBo, ako 6baar M36paHM 3a npegcraBuTenn Ha O6J'|VIFaL|I/10HepVITe, fa y4vyacteart B O6woTo c1:6paHV|e Ha aKuynoHepute
Ha emMuUTeHTa Ha obnurauunTe, Ho 6e3 npaBo Ha rmac.

¢ NpeauMCTBEHO npaBo Npu NUKBMaaUnA NN HECHCTOATENHOCT Ha OPY>XEeCTBOTO B3eMaHUATa UM fa 6baar yAooBneTBopeHn
npegun B3eMaHUATa Ha akumMoHepuTe.

e OCHOBaHVe 3a u3gaBaHe Ha 3anoBe[ 3a U3MbJIHEHUE NO CMUCHNA Ha un. 417, T. 10 oT rpa)K,ClaHCKVIFl npouecyarneH Kogekc,
T.€. He e HeobxoanMo Aa ce BOAU UCKOB npouec. O6J'IVIFaL|,VIOHep'bT MOXe ia NoUCKa KOMMNETEHTHUAT Cb Aa NOCTaHOBU
He3abaBHO M3MbIHEHWE U Aa u3dane U3MbIHUTENEH NUCT cpelwy ﬂpy)KeCTBOTO — EMUTEHT B cnyqa|7| Ha HeusnbliHEHUE Ha
3abIIKEHNETO MU3NNaLlaHe Ha rmaBHuLa U/unm nmuxsu.

e npaeo fga 6bAaT NnpeBbpHaTV B OOMKHOBEHM akuMKM OT KanuTtarna Ha EMuTeHTa — nputexatensaTt Ha obnurauum nva npaeo
[a rnosnyyYun napuyHa CTOMHOCT Ha nagexa unv npy NpeacpoyHo noracsBaHe, KosSiTo € paBHa Ha HOMKHana Ha
npuTeXaBaHWTE OT HEro obrmrauMm caMmo ako peLun fja He KOHBEPTMPA NpuTexkaBaHWUTe OT Hero obnuraummn B 0G1KHOBEHM
aKumm.

e AKo cnep ustuyaHe Ha 6 meceua ot eMUTUPaHETO Ha obnurauuoHHaTa emucusa obnuraumunte He ca gonycHaTtun oo
TbpProBua Ha perynupaH nasap Ha LeHHU KHWXKa, EMUTEHTBT € ANTbXEeH Aa U3KYNU No UCKaHe Ha 061'IVIFaL|,VIOHep
obnurauumTe No eMMCUOHHA CTOMHOCT B 7-OHEBEH CPOK OT noJjiydaBaHe Ha UCKaHEeTO.

Bes cbrnacueTto Ha O6LL0TO cbbpaHne Ha obnuraunoHepuTe oT Ta3u emucusi, EMUTEHTBHT He MOXe Aa u3gaBa HoBa EMUCUS
obnurauun ¢ NpUBMUMIErMPOBaH PEXUM Ha mannallaHe. O6LWOoTo cbbpaHre Ha obnurauMoHepuTe OT Tasu eMUCUS AaBa
CTaHOBULLE OTHOCHO MpeasIoKeHNETO 3a UBMEHEHWE Ha NpeMeTa Ha AeHOCT Unu Buaa Ha EMUTeHTa, OTHOCHO HErOBOTO
npeoGpa3yBaHe, KakTo 1 U3gaBaHETO Ha HOBa EMUCHKS NpYBUIerMpoBaHu obnurauun. lMpaBaTa, NpegocTaBsHU OT
HacTosaTa emMmucust obnuraumm — npeaMeT Ha MbPBUYHO NYGNMYHO NpeanaraHe, He ca orpaHUYeHn oT Npasa, NPeaoCTaBsHN
OT APYr KNac LEHHN KHWXa Ha [lpyecTBOTO.
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B cnyuain, 4ye npu HacTbNBaHe Ha NageXxa Ha HacTosiaTa eMm1cust obnuraumMoHepbT B3EME peLLEeHVE Aa YNPaXHN NPaBoTo Ch
[a KOHBepTUpa NpuTexaBaHuTe OT Hero obnurauum B onpeaeneH 6poii akumy, To TON ce NpeBpbLLa OT KpeanUTop Ha
EmMuTeHTa B akumoHep, Mexay Hero v [Ipy>KecTBOTO Bb3HMKBA YNIEHCTBEHO NpaBooTHoOLeHne. Besika akums, npugobuTa npu
KOHBEPTUPaAHETO Ha NpuTexxaBaHu OT obnMraumMoHepuTe OT HacTosiaTa emucus obnuraumn aaea Ha npuTexaTens cv ase
OCHOBHM rpynu Npasa - UMYLLEeCTBEHN U HEMMYLLECTBEHU:

e VmMyuiecTBeHUTE NpaBa Ha akUMOHepa ca NPaBOTO Ha AMBMAEHT M NPaBOTO Ha NUKBUAALMOHEH AsN.

e HewumyLiecTBeHWUTe NpaBa Ha akuMoHepa MoraT Aa ce pa3faensT B TPY rpynu: yNpaBUTENHW, KOHTPOSHY U 3aLLUTHM.

YnpaBuTenHuTe npaBa Ha akuMoHepa ce cBexaaT A0 NpaBoTo Ha rrac, NPaBoToO Ha ynpasrieHue 1 NpaBoTo Aa u3bupa u aa
6bae n3bupaH B ynpaBuTenHuTe opraHn Ha EmutenTa. KoHTponHute npaBa Ha akuMoHepa ce cBexaar [0 NpaBoTo Ha
MHOPMaumsa Ha akumoHepa (4n. 224 ot T3)

3awuTHNTE NpaBa Ha aKkUMoHepa ca: NPaBoTo Ha obkanBaHe Ha peLIeHMsITa Ha opraHuTe Ha [1py>kecTBOTO; NpaBoTo Aa ce
1cKa Ha3HayaBaHe Ha perncTpupaHy oauTopu OT ASMBXHOCTHO N1Ue No pernctpaumaTa kKbM AreHumsTa no BNMCBaHUSTa, ako
TakuBa He ca bunu nsbpaHu oT o6LLOTO cbbpaHMe Ha akLMoHepUTe 40 U3TUYaHe Ha kaneHgapHaTa roguHa (un. 249, an. 1 ot
T3); npaBata Ha MuHOpUTapuTe (NpaBa Ha akLMoHepuTe, NpUTexXaBaLly 3ae4HO Uy NooTAEeNHO Han-manko 5% ot kanutana
Ha [pyxecTBOTO).

Bcska akuma gasa Ha nputexartens v U AONbIHUTENHNU NpaBa, KOUTO NPOM3TUYAT OT OCHOBHUTE Npasa 1 ca Npsko Unn
KOCBEHO CBbp3aHu C TAX.

B.5: OrpaHnyeHus BbpXy NPeXBbLPINUMOCTTA.

O6nuraumnTe OT HacTosILLATa EMUCUSt MoraT [a Ce NPEXBbPIISAT CBOGOAHO, 6e3 orpaHnyeHuns, cnopes BomnsiTa Ha nputexartens
MM 1 Mo peaa, npeasuaeH B 3akoHa 3a nasapute Ha ouHaHcoBu MHCTpyMmeHTn (3MPU), Hapenba Ne38 3a nsnckBaHuaTa Kbm
OeNHOCTTa Ha MHBECTULMOHHUTE nocpeaHuum (Hapepba Ne38), MpaBunHuka 3a geriHocTTa Ha ,BPBE — Codbmsa” ALl (BPB) n
MpaBunHuka Ha ,LleHTpaneH genosutap” A (LiO).

B.6: UHdbopmaums 3a ToBa fanu LeHHUTE KHMXKA, KOUTO ce npepnarar, ca unu e 6baaT npeaMeT Ha 3asiBrieHue 3a
AonycKaHe A0 TbpryBaHe Ha perynupaH nasap, Kakto U BCUYKU perynmpaHm nasapu, Ha KOUTO LLeHHUTe KHUXa ca unum
e 6bAaT TbpryBaHm.

B cnyyan, ye nognuckata npuknioym ycnewHo ,3axapHu 3aBoaun ALl Wwe npeanpveme Heobxognmute AeNCTBUS 3a 0bsBsSIBaHe
Ha cknoYeHns obnuraumoHeH 3aem B Tbprosckus pernctop, BogeH ot All, we ysegomu KOH B cpok oT Tpu paboTHM AHK (4.
1126, an. 12 ot 3MMNLUK), we pernctpupa HoBaTa emucus obnuraumm B LleHTpaneH genosutap” A[l v e novcka gonyckaHe
Ha emucusita obnurauum 4o TbproBus Ha perynupad nasap, opraHuaupat ot ,,6dB-Codus ALl

B.7: OnucaHue Ha nonuTUKaTa No OoTHOLIEeHUe Ha AMBUAEHTUTE.

[py>XecTBOTO He € Npuemaro oTAernHa NnonMTnka No OTHOLLEHUE Ha ABMAEHTUTE. Besiko peleHne 3a 6baeLlo pasnpenensHe
Ha nevanba Ha akumoHepuTe Ha ,3axapHu 3asogn” A[] ce B3uma ot O6LWoTo cbbpaHue Ha akuMoHepUTe, B CbOTBETCTBUE C
pasnopenbuTte Ha TbProBCckMs 3aKOH, 3aKkoHa 3a NybrnMYHOTO NpeanaraHe Ha LEHHM KHKa U YcTaBa Ha [py»KeCTBOTO.

B.8: Cy6opanHMpaHOCT U OrpaHMYeHusi Ha NpaBaTa, CBbpP3aHu C LLeHHUTE KHUXa:

KoHBepTupyemute obnuraumm oT HacTosiLaTa eMncusi npeactasnssaTt HeobesneyeHn 3agbiikeHns 3a [ipyxecTBoTo.
3agbmkeHusATa 3a nnawaHe Ha [ipykecTBOTO Mo Te3un obnuraumm no BCAKO BPeME LLe Ma paBeH CTaTyT (pari passu) C BCUYKU
ChblUecTByBaLLM HeobeaneyeHn 3aabImkeHns Ha Ha ,3axapHu 3aBogn” Al KbM MOMEHTa Ha CKIoYBaHe Ha obnuraumoHHUs
3aeM 1 NpuBWUMErMpoBaH CTaTyT Mo OTHOLLEeHWe Ha BCUYkKN Gbaelun HeobeaneyeHn 3agbrkeHuns Ha [ipyxecTBoTo.

B.9: HoMuHanHMAT NUXBEH NPOLIEHT, AaTtaTa, OT KOATO 3ano4yBa Aa ce HaYucnsiBa fiMxBa, U CpoKoBeTe 3a
un3nnawiaHeTo, nagex n cnopasymeHus 3a amopTu3auusa Ha 3aemMa, BKITHOYUTENHO npoueaypa 3a noracsABaHeTo My,
MHd)OpMaLIVIﬂ 3a goxoaa, uMe Ha npeacTaBuUTena Ha npuTexaTtenute Ha ABbJIIrOBU LeHHU KHMXXa.

HomMuHanHuAT nuxseH npoueHT e 3% Ha roguiwHa 6asa, kato nepmoabT Ha NMMXBEHOTO NnallaHe e WecT mecela.

EdbekTnBeH roauweH nuxeeH npoueHT: 3.02%.

HauuH Ha u3BbpLIBaHe Ha NTIMXBEHOTO MMallaHe: NXBeHUTe (KyNoHHW) NnawaHns ca usuncneHn Ha 6asarta Ha npocra
NXBa 3a OTAENHUTE LIECTMECEYHU Nepuoan Bbpxy HOMUHArHaTa CTOMHOCT Ha BCcsika 0bnurauusi, Npu nMxseHa KOHBEHUWS
ISMA PeaneH 6pol 0Hu 8 nepuoda ebpxy PeaneH 6poli OHU 8 200uHama. I3uncnsiBaHeTo Ha JOXO4HOCTTaA OT fiMxeaTa 3a
BCEKU OT LecTMeceyHuTe nepmoam e Ha 6asarta Ha popmynaTa 3a npecMsTaHe Ha NpocTa NKxXea, Npu 3akpbrisiBaHe A0
BTOpWS 3HAK Cref AeceTnyHaTa 3aneTas.
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Mepuoa Ha NUXBEHO NnaujaHe: 6-meceyeH. JlIMxBeHUTe nNnawaHns No BCUYKK obnurauum we 6vaat N3BBbPLUBAHN Ha BCEKU 6
Mecela crnej gatata Ha usgaBaHe Ha eMUCUATa, B eHst Ha U3TUYaHETO Ha CbOTBETHUS B-MeceyeH nepuoa.

Cpok Ha o6nurauMoHHus 3aem: 7 (cegem) roguHu (84 mecelia) cuMTaHO OT AaTaTa Ha CKMYBaHe Ha 3aema.

Pen 3a koHBepTupaHe: Ha nagexa Ha obnuraummnte unm NpeacpoyHo B kpasi Ha 1-BaTa rogvHa, B kpas Ha 3-Tata rognHa v B
Kpasi Ha 5-TaTa roguHa (Ha 2-po, Ha 6-T0 1 Ha 10-To KyNmOHHO NnaLlaHe), ako NPeACPOYHOTO MoracsiBaHe e No UCkaHe Ha
EmuteHTa. Beekn obnuvraumoHep e uMa npaeo, CbrNacHo ycrnoBusiTa Ha obnuraumoHHus 3aem v MNpocnekta 3a nybnmyHo
npeanaraHe Ha eMuUcKsaTa KOHBEPTMPYEMM 0bnurauum, BMECTO M3nnaiiaHe Ha nputexaBaHuTe OT Hero obnurauuum, ga rm
3aMeHn (KoHBepTUpa) B TakbB GPOI akumm, OTroBapsiLLM Ha akTyanHOTO KbM MOMEHTa Ha 3amsiHaTa KOHBEPCUOHHO
CbOTHOLLIEHME.

Onuus 3a npeaBapyTenHO M3nnallaHe Ha YacT UNU Ha Lienvus 3aeM Nno MHuumnatuBa Ha EmutenTa: Obnurauynurte ce
n3gaBaT C onuusl 3a NPeAcpOYHO NoracsiBaHe MNo MHUUMaTuea Ha EMmuTteHTa Ha YacT unu usinaTta HenoraceHa rnaBH1Ua B kpast
Ha 1-BaTa roguHa, B Kpasi Ha 3-TaTa rogvHa unu B Kpas Ha 5-taTa rogmHa (2-po, 6-1o 1 10-To KynoHHO NnaLiaxe), npeau
HaCTbMNBAHETO Ha Nagexa. PelueHne 3a npeacpovyHOTO noracsiBaHe ce B3vMa OT YNpaBUTENHMS CbBET Ha [pyXeCTBOTO U ce
opobpsia oT HagsopHus cbBeT. O6LLOTO cbbpaHue Ha akuMoHepuTe oBnacTsaBa YnpaBuTenHusi CbBeT Ha [pyxecTBoTO Aa
npveme pega v ycrioBusiTa 3a ynpaxHsiBaHe Ha onuusita Ha EMuteHTa 3a npegcpoyHo noracsiBaHe Ha 4acT unm uanara
rmaBHuLa No 3aema.

Onuwus 3a NnpegBapuTeNHO M3NMallaHe Ha YacT UM Ha LenuAa 3aeM No MHUUMaTuBa Ha O6nuraumoHepuTe:
ObnurauuoHepnTe MMaT NpaBo Ha NPeACPOYHOTO M3NMallaHe C NapuYyHU CPeACTBa Ha YacT Uiy Ha uanarta rmaBHuua no
obnuraunoHHust 3aem Ha 5-tata rogmHa (10-To KynoHHO nnallaHe) no HommnHanHa ctorHocT oT 100 neBa 3a o6nurauus.

Tasu yacT OT rnmaBHuLaTa, KOATO He e buna nannarexHa npeacpoYHo we Obae n3nnaTteHa cnea M3TMYaHETO Ha cegmara
rognHa, CH4MTaHO OT AaTaTa Ha CKIoYBaHe Ha 3aema.

MNMpepcraBuTen Ha obnuraumMoHepuTe

B cvoTtBeTcTBME C pasnopeabute Ha TbproBCkMS 3aKOH B eGHOMECEYEH CPOK Cre KpaviHaTta gata Ha 3anucBaHe Ha
obnurauunTe, Ynpasutennuat ceeeT (YC) Ha ,3axapHu 3aBoan® Afl we npeactasu B Tbproeckus Pernctbp 3a obsssaBaHe
CbOOLLeHVE 3a CKIoYeHnsa obnurauyoHeH 3aem, B KOETO LLie MOCOoYM: pasMepbT Ha 3aeMa; Aartarta, OT KOATO Teve CPOKbT A0
najexa; aataTta Ha nagexa — 3a NMMXBEHW U MMaBHUYHO MnallaHe; MHCTUTyumsATa, obcnyxsalla nnalaHmara no
o6nurauuoHHNs 3aem; MSACTOTO, JaTaTa, YacbT U HEBHUS peq Ha MbpBOTO 06LL0 cbOpaHue Ha obnuraumoHepuTe. [latata Ha
npoBeXaaHe Ha MbPBOTO 06LLO CbOpaHMe Ha obnurauMoHepuTe He MoXe Aa e No-kbCHO OT 30 AHM OT 06sABABAHETO MO
npeaxoaHOTo uspeyeHne. Ha nbpBoTo 0610 cbbpaHue Ha obnuraunoHepuTe OT eMUCUSITa KOHBEPTMPYeMn obnurauum Ha
HpyxecTBOTO, 32 Ny6NMYHOTO NpeanaraHe Ha KOUTO € U3rOTBEH HacToALWMSA AOKYMEHT, e 6baaT nsbpaxu
npegcraBuTen/npeacTaBuMTenn Ha obnurauyoHepuTe.

PABOEN T - PACKOBU ®AKTOPHU

I.1: KnioyoBu puckoBe, cneuncduniHmn n ceomcTeeHn 3a EMuteHTa nnm HeroBus otpacnbn.

MHBecTUUMSATa B TEKyLLATa EMUCUSI KOHBEPTUMPYEMM 0bnMraumm Ha [Jpy>KecTBOTO € CBbp3aHa C onpeaerieHy puckoBe.
WHBecTuTOpUTE TPsibBa BHUMATENHO Aa OOMUCIAT usnata MHgopmaums, npefocTaBeHa B HACTOSALLMS OKYMEHT, BKITOYUTENTHO
1 pasnuyHUTe pUCKOBe, Npeamn Aa NPUCTBNAT KbM UHBECTMLUMSATA B MPUBUIIENMPOBaHN akuun. VIHBecTUTOpUTE B HacTosiLaTa
emucus KOHBEpTUpyeMu obnuraumu, cnopeq, cny4asi, buxa Mornv fa 3arybaT CTOMHOCTTa Ha LsnaTta Cu MHBECTULINS B
npeanaraH1Te LeHHW KHDKa UKW Ha YacT OT Hes.

" MkoHOMUYecku, nasapHu n perynatopHun puckoBe:

LleHOBVI PUCK; pUcCkoBe, CBbp3aHu C 6bnrapcn<m;| nasap Ha UeHHWU KHWXa; NUKBUAEH PUCK; MHCbJ‘laLWIOHeH puUCK; BanyTteH
PUCK; NNXBEH PUCK; PUCK OT penHBECTUPaHe; PUCK CBbpP3aH C BJIUWLHUETO Ha MeXAyHapoaHaTta cpefa; puckoBe,
CBbp3aHM C HOpMaTMBHATa paMKa, ypexgalla ona3BaHeTo Ha OKOSfHaTa cpeaa; pUCKOoBE MO OTHOLLeHME LeHUTe Ha
eHepFMVIHMTe N3TONHULUN

= OnepaTtvBHU PUCKOBE:

Puckose, CBbp3aHu C I/I360p Ha cTpaTerna oT ynpaslieHCKUA eKnun Ha EmMuTeHTa; 3aBUCMMOCT OT AOMBbIHUTENHO
chHchmpaHe Ha fenHocTTa Ha EMuTeHTa; PUCKOBE, CBbpP3aHN C HeEM3NbJIHEHME OT CTpaHa Ha OOoCTaBYMUM Unn apyru
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NpeKbLCBaHWS OT pa3nuyeH NPOU3XOA; PUCKOBE, OTHACSLLM Ce A0 NPUBMNYAHETO U 3aAbPXKaHETO Ha OMUTHU Kaapw;
CTaYyHW OeWCTBUS; PUCK OT 3aBUCMMOCTTa OT AENHOCTTa U (DMHAHCOBUTE pe3ynTaTh Ha AbLUepHUTE ApyXecTBa

"  dopcMakopHU 06CTOATENCTBA;

Moxap, 3emeTpeceHne, HaBogHEHWE U apyrm

I.3: KniouoBu puckoBe, cneumdryHM 32 LLEHHUTE KHUXa.

Puck oT HeusnnalaHe Ha NMXBY W/WUNK MaBHULA MO KOHBEPTMPYyeMUTe obnuraumuu; PUck oT pa3BoaHsiBaHe Ha kanuTana; Puck
OT NPOMsIHa B NapameTpuTe Ha eMucusiTa; PUck OT NpeAacpoYHO noracsiBaHe Ha emucusita; PUCK OT MpoMsiHa Ha akumMoHepHaTa
CTpyKTypa Ha [pyxecTBoTO; PUCK OT NPOMSsiHa Ha pexuma Ha AaHbYHO obnaraHe Ha MHBECTULMUTE B LIEHHW KHUXa; Puck ot
cnafaHe Ha LeHaTa Nnopaau 3HauYMTeNHN CAENKN C LIeHHW KHIKA, U3OafeHN OT ApY»KecTBOTO; PUCK OT HeycneLHo
ocbLUecTBsiBaHe Ha Ny6nuyHOTO npeanaraHe; PyUck ot BonaTunHocT; PUck OT 3aTpyaHeHWe Mnu HEBb3MOXHOCT APYXKeCTBOTO Aa
reHepupa AOCTaTbyeH NapuyeH NnoTok 3a obenyxBaHe Ha 3agbIKeHUaTa cu No obnuraumMoHHaTa emucust; Pyck oT cknouBaHe Ha
CAErKM CbC CBbP3aHM NLa Npy yCrnoBus, pasnuyasally ce oT nasapHuTe; PUCK CBBP3aH C BNUSHMETO Ha MeXayHapoaHaTa
cpega.

PABOEN O - NPEONATAHE

0.1: O6wmTe HEeTHU NOCTBLMNINEHUs, KaKTo U nporHo3sa 3a obwuTe pa3xoau 3a eMMcuﬂTalnpennaraHeTo, BKNHO4YUTENHO
oYyaKBaHUTe pa3xoau, Ha4YMCNEeHN Ha UHBecTUTOpa oT EMuTeHTa unu nuueTto, npeanaralwo LeHHUTe KHUXa.

OuakBaHaTa HeTHa cyma Ha npuxoguTe oT NybnMYHOTO NpeanaraHe Npy ycrosue, Ye 6bae 3anucaH LenusiT pasMep Ha
emucusaTa obnurauum (cnep npucnagaqe Ha pasxogute Ha EMuteHTa no HeEroBoTo u3BbpLLBaHe B pa3mep Ha 24,643.83 nB.), aa
e B pa3mep Ha 19,975,356.17 ns..

B cnyuvait, ye emucusita 6bae 3anucaHa B MMHMManNHus pasmep, 3a Aa ce cyuTa 3a ycnewHa (bbaat 3anMcaHu KoHBepTUpyemu
obnuraumm ¢ obLa HoMuHanHa CTOMHOCT He no-marnko ot 16,000,000 niB.), o4akBaHUTe O6LLM pa3xoaum No HacTosALaTa eMucus
KOHBEPTUPYemu obnurauun ca B pasmep Ha 24,643.83 nB., Npu KOETO o4akBaHUTE OBLLM HETHM MOCTBNIIEHNS NO HacTosLWwaTa
emucus ca 15,975,356.17 nB.

[.2a: OcHoBaHus 3a npepnaraHeTo, npegHasHa4eHWe Ha NOCTbLMNJIEHUATA, O4YakBaH TeXxeH HeTeH pa3mMep.

O6nurauumTe OT HacTosLaTa eMncKsl ce Npeanarat Bb3 OCHOBa Ha B3€TO pelleHne oT O6LLo cbbpaHue Ha akUMoHepuTe Ha
~3axapHu 3asogn” Al Ha 11.08.2017 r. CpeacteaTa OoT eMucusaTa We 6baaTt U3rnon3saHn 3a MHaHCMpaHe Ha OerMHOCTTa Ha
OPY>XECTBOTO U NoracsiBaHe Ha 3afbiikeHus. [pyXecTBOTO nnaHupa ga noracu oMHaHCOBM 3aAbIkeHus B pa3mep Ao 19
MUIMoHa fneBa Mo NpeJoCTaBeHN 3aeMu OT CrefHuTe cBbp3aHu nuua: ,Putem 4TE* 00N, ,IY ®apapen” EOO[ u ,BCT
Bvnrapusa“ AL.

Mpy makcumaneH pa3mep Ha eMycusiTa c NpUcnagHaTN pasxoau cpeacTeaTta e 6baaT onon3oTBOPEHM 3a noracsiBaHe Ha
crnegHUTe 3aQbImKEHNS KbM CBbp3aHu nuua:

Kpeautop Pasmep Ha 3aab/KeHUeTo,

KoeTo e 6bAe noraceHo (nesa)
Y ®apageinn EOOQ 758,786 3.9%
Putbm-4TB OO[ 1,400,702 7.3%
BCT-Bbnrapus Al 17,079,000 88.8%
O6uwo 19,238,488 100.0%

Cpe,ClCTBa OT eMUCKATa, KOUTO OCTaHaT Ha pasnosioXkeHne Ha APY>XeCTBOTO crie[ noracasaHe Ha ropecnoMeHaTuTe 3agbinkeHua
e 6baaT n3non3eaHu 3a 060p0TeH Kanutan B AeNHOCTTa Ha LOPYXeCTBOTO.
I'IpM MWHUManeH pasmMep Ha eMucudaTa C npucnagHaTu pas3xogun cpeacrearta e 6baat 0OnonN30TBOPEHU NO CNegHUAT Ha4ynH:

KpeauTtop Pasmep Ha 3afib/iKeHueTO,

KOETO Lie 6bAe noraceHo (nesa)
Y ®apapein EOO 630,052 3.9%
Putbm-4TB OO0 1,163,062 7.3%
BCT-Bbnrapus ALl 14,182,243 88.8%
O6Lo 15,975,357 100.0%

B cnyuait, 4ye emucusita 6bae 3anvcaHa B MUHUMAIHUsi pa3Mmep, o4akBaHUTE OOLLM HETHW NOCTLMMEHUs ca B pa3mep Ha
15,975,356.17 neBa (o6LLaTa CTOMHOCT Ha NOCTBMNIEHNSTA OT eMUCUsITa, HAMareHa ¢ pa3xoauTte Ha EmuteHTa no emucusTa).
B cnyuait, 4ye emucusita 6bae 3anvcaHa B MakcMMarnHusi pa3amep, o4akBaHUTe O6LLM HETHW NOCTLMMEHUs ca B pa3mep Ha
19,975,356.17 neBa (o6LyaTa CTOMHOCT Ha NOCTBNIIEHNATa OT eMUCUsATa, HaMarneHa ¢ pa3xoauTte Ha EmuteHTa no emucusTa).

0.3: OnucaHue Ha ycnoBusiTa Ha npegnaraHeTo.




@w,
3AXAPHM
3ABOAM PE3IOME HA NMPOCMNEKTA

Ocwobanse 1912

B HacTosILWOTO NpeanaraxHe cpeLly eaHa nputexasaHa akums oT Kanutana Ha ,3axapHu 3aBoaun” Al ce usgaea eaHo npaso.
CpeLuy Bceku 55.56 B6post npaea, akLuMoHepuTe Unu Tpetute nuua, npuaobuny npasa uMar npaso Aa 3anuwar 1 (egHa)
KOHBEpTMpyema obnurauusi oT HacTosiLaTa eMucus Ha emmncuoHHa crorHocTt 100.00 nesa. O6wwmAT Gpot n3gaBaHu Npasa e
11,112,919 6posi. Besiko nuue, nputexxaten Ha npaBa, MOXe Aa 3anuile Hali-Marnko egHa obnvraums oT HacTosiLaTta eMmmcus, u
Hali-MHOro TakbB Bpon obnuraumm, paBeH Ha BpoAT NpuTexaBaHW OT Hero npaea pasgeneH Ha 55.56. B HacTosLwoTo
npepnaraHe mMorat Aa 6bAAT 3anvMcBaHK camo Lenu obnuraumun. B cnyyan, vye nsgageHvTe unv npuaobuTy oT eqHo nuue npaea,
He ca kpaTHu Ha 55.56, 6posT obnuraumm, KOUTO NpUTEXaTENST MMa NPaBo Aa 3anuLie, ce 3akpbIns 40 NO-MasnkoTo usno
yncno. Benuky nuua, KouTo XenasT Aa 3anuwat KOHBEPTMpYyeMu obnuraumm ot HoBaTa emucusi Ha ,3axapHu 3aeoamn” Afl,
cnefga NbpBO Aa NpuaobuaTt npasa. HactoAwmTe akumMoHepy npuaobmear npasaTa 6e3nnaTtHo. Beuykn octaHanm MHBeCTUTopu
Morar a 3aKynsaT npasa Ype3 cAenka Ha opraHuanpanus ot ,bOb - Codumsa” Al ocHoBeH nasap, CerMeHT 3a npasa B Cpoka 3a
npexebprisiHe Ha nNpasaTa unu Ha opraHuampanms ot ,bPb - Cocdus” A[l sBEH ayKLMOH 3a HeynpaxHeHWTe npasa, cnea
M3TU4aHe Ha cpoka 3a NPexBbprsHe Ha npasaTa.

Ako akumoHepuTe Ha [IpykecTBOTO UckaT Aa 3anuwaTt AoNbIHUTENHO obnvraummn, Haa npuTexasaHWTe OT TsX NpaBa,
pasgenexmn Ha 55.56, Te moraTt Aga 3akynsAT npasa 4pes cAenka Ha opraHusmpanus ot ,bPb - Coduma” Al ocHoBeH nasap,
CermMeHT 3a NpaBa Cpoka 3a NPeXBbPIsSHe Ha npaBaTa U Ha opraHnanpaHus ot ,BPb - Cocms” ALl Ha siBEH ayKLMOH 3a
HeynpaXHeHWTe Npasa, crej U3TJaHe Ha cpoka 3a NPexBbPrisHe Ha NpaeaTa. B cnyyan, Ye nputexaTtensT Ha npaBaTta He
ucka Aa 3anuie obnurauum oT HacTOSLLETO NpeanaraHe cpeLly BCUYKM UKW YacT OT NpUTexaBaHWUTe OT Hero npaea, To MoXe
[a npeanoxu HemsnonaesaHuTe npaea 3a npogaxoba.

MpaBoTO Aa yyacTeaT B HACTOALLOTO NpeAnaraHe umat nuuara, Npuaobunm akumMmn Hau-KkbCHO 7 OHW Crief OMoBecTABaHe Ha
CbOOLLEHNETO 3a NpeanaraHeTo B TbProBCKMSA permcTbp, cbrmacHo Yn.92a, an.2 ot 3MMLUK. B cpok Ao Tpu paboTHu gHW oT
n3TU4aHeTo Ha 7-AHEBHUA Cpok ,LleHTpaneH genosutap” Al oTkpmBa CMETKM 3a NpaBa Ha akuMoHepuTe Ha ,3axapHu 3asogn”
A[l, KaTo BCEKM OT TAX MMa Bb3MOXHOCT Aa npuaobre TakaBa YacT OT HOBUTE aKLMK, KOSTO CbOTBETCTBA Ha Aena My B kanutana
npeav yBenuyeHneTo.

Cnep noTBbpX4aBaHETO Ha HacTosAwwms NpocnekT 3a NybnvyHo npeanaraHe Ha KoHBepTUMpyemu obnuraumm ot KOH,
YnpaBuTenHusT CbBeT Ha [pyecTBOTO NybrnvkyBa cbobLieHne 3a nyGnnyHOTO NpeanaraHe, HayanHusa U KpanHus Cpok 3a
NPexXBbPIISHETO Ha NpaBsa 1 3a 3an1cBaHETO Ha KOHBEPTUPYEMU obnuraumm, perncTpaunoHHNs HOMep 1 AataTta Ha u3gageHoTo
oT K®H notebpxkaeHue Ha MpocnekTa 3a nybnvyHo npeanaraHe Ha obnurauum, MSCTOTO, BPEMETO U HauMHa Ha 3arno3HaBaHe C
lMpocnekTa, kKakTo 1 Apyr AaHHW, onpegernexu ¢ Hapeaba Ha KPH. B cbotBeTCcTBUME € un. 92a, an. 2 3MMUK ,3axapHu 3aBogn”
A[l we onoBecTn cbOOLLEHNETO B THProBCKNA PErMCTBbP, Le ro NybrnmKyBa Ha MHTEPHET CTpaHuuaTa www.investor.bg 1 Ha
WHTEPHET cTpaHuuaTta Ha EmuterTa u Ha ,J.U.C.J1. CekiopuTuinc” ALl, Han-manko 7 (cegem) AHU Npean HavanHus Cpok Ha
noAnvcKaTa unu HavanoTo Ha npogaxbara.

3anuceaHeTo Ha obnurauum ce U3BbPLLBA, KaTo 3a LenTa nputexarennte Ha npasa nofasart 3asBku no obpasew, npu UMM
0.W.C.J1. Cektoputuiic ” Al nnuv npu MHBECTULIMOHHUTE NocpeaHuLM, YneHoBe Ha LleHTpaneH genosuntap" ALl, npu kouto ce
BOASAT KIMEHTCKUTE CMETKM 3a NpuUTeXaBaHuTe OT TAX NpaBa. [logaBaHeTo Ha 3asiBka 3a 3anucBaHe Ha obnuraumu, ctaea npu
crna3BaHe Ha M3NCKBaHWUsITa 3a NoAaBaHe Ha HapexXaaHe 3a cOoenku ¢ PMHAHCOBM MHCTPYMEHTU, yCTaHOBeHU B Hapenba Ne 38
3a U3NCKBAHUSITA KbM AEAHOCTTa Ha MHBECTULIMOHHWUTE NOCPEAHULN.

I‘OpVI,D,I/NeCKVITe nnua nogaeart 3adBKaTa vYpe3 3aKOHHUTe Cu NpeacTtaBuTenn Unn 4Ypes ynbIHOMOLLEHO OT TAX nuue. Kbm
nUCMeHaTa 3asBKa ce npunarar:

® [OKYMEHT 3a CaMOJIM4YHOCT Ha d)I/I3I/IHeCKI/ITe nnua — 3aKOHHU nNpeacTtaBUTenn Ha rpuanvyeckoTo nuue. MHBECTULUMOHHMAT
nocpegHuK 3agbpXa 3aBepeHo Konue oT npeacrtaBeHUAa JOKYMEHT 3a CaMOJIMYHOCT.

®  V3PUYHOMBITHOMOLLHO U JOKYMEHT 32 CaMOSIMYHOCT Ha MbJIHOMOLLIHUKA - NPY NOL4aBaHe Ha 3asiBKa, upes
MbIHOMOLHUK,cbr. YUn.116, an.1 ot 3MIMLK. VIHBECTUUMOHHUAT NOCPEAHMK 3aabpKa 3a CBOS apXUB MbTHOMOLLHOTO, KaKTo
1 3aBEpPEeHO Konue OT NpPeACcTaBeHUs] LOKYMEHT 3@ CaMONUYHOCT.

DduanyeckmTe nuua nogasar 3asBKUTE NINYHO, KaTo Ce NerMTuMmpar Ypes AOKYMEHT 3a CaMOJSIMYHOCT, KOMMe OT KOMTO ce
npunara KbM 3asiBkata Unu 4pes MbiHOMOLLHWK, KOUTO Ce NErMTuMmpa ¢ U3pu4HO MbIHOMOLLHO U AOKYMEHT 33 CaMOJSINYHOCT.
MHBECTULIMOHHUAT NOCPEeaHVK 3aabpKa 3a CBOS apXUB MbITHOMOLLHOTO, KaKTO U 3aBEPEHO Konue OT NpeAcTaBeHUsl JOKYMEHT 3a
camMonu4HocT. 3asBKuUTE Ce nodaBaT BCeku paboTeH AeH B opuca Ha ymbNHOMOLLEHNS MHBECTULMOHEH nocpeaHuk, ot 09.00 o
17.00 yaca. MNpu nogaBaHe Ha 3asiBKaTa 4O MHBECTULIMOHEH NOCPEOHUK, MPY KOWTO Ce BOASIT KIMEHTCKUTE CMETKU 3a
npuTexaBaHWUTe OT KNMEHTUTE MNpaBa, CbLUMAT yBegomsBa HedabasHo UM, O.U.C.J1. Cekioputuiic” Al No uckaHe Ha
MHBECTULIMOHHUSI NOCPEaHNMK, 0 KOWUTO e nofajeHa 3asiBkaTa 3a 3anvMcBaHe Ha obnuraumm ot Hactosiwarta emucus, L[] 6nokupa
CbOTBETHUSI Bpoli NpaBa, No KNMeHTcKaTa NoAcMeTka Ha npuTexaTtens um.

BaHkata, B K0siTO We 6bae oTkpuTa HabupaTtenHa cMeTka, No KOATO LLie Ce BHAaCs eMUCUOHHaTa CTOMHOCT Ha 3anucBaHuTe
obnurauum we 6bae ,Cocuete XKeHepan EkcnepecbaHk” ALl, cbec cefanuile 1 agpec Ha ynpaBrneHueTo rp. BapHa, byn.
,Bnagncnas BapHeHuunk" Ne92, BnucaHa B TP ¢ EMK 813071350.

n4 ChbliecTBeH 3a eMMcuﬂTaInpeAnaraHeTo UHTepecC, BKNK4YUTEJTHO KOHCI)HVIKT Ha UHTepecu.

KbM MOMeHTa Ha nsrotesHe Ha PestomeTto, Ha EmuteHTa ,,3axapHun 3aBoan” ALl He € U3BECTHO Aa e Hanuue KakbBTo 1 Aa buno
MHTEpPEC, BKIIOYMTENHO U KOHIUKT HAa MHTEPECHU, KOWTO € CbLUECTBEH MO OTHOLLEHWNE Ha emucusiTa/llpeanaraHeTo.

0.5: UMe Ha h1M3N4eCKOTO UNU IOPMAMYECKOTO NnLe, KOeTo Npeanara ga npoaasa LieHHaTa KHura. Briokmpaiym
crnopasyMeHus: yyacTBalm CTpaHu, MHchopmaums 3a nepuoaa Ha 6riokax.
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Emucusita obnvraumm ce npegnara ot uMeTo Ha EmuteHTa.

[1.6: Paamep 1 npoLieHT Ha HeMoCcpeACTBEHOTO pa3BoAHsABaHe BerneacTBue Ha npeanaraHerto. NMpu npeanaraHe vpes
3anucBaHe OT ChlyeCTBYBalLM aKLMOHEPU Ce NOCOoUYBa pa3MepbT M NPOLIEHTLT Ha HENOCPEeACTBEHOTO pa3BoAHABaHe,
aKo Te He 3anuLaT HOBM aKUM1K.

BanaHcoBaTa CTOMHOCT Ha efHa akuus Npeay usgaBaHe Ha HoBaTa eMucus obnurauum, CbrnacHo nocneaHus nyonukysaH Kbm
AaTaTa Ha npocnekTa nHamesugyaneH duHaHco ot4eT (31.03.2018 r.), e 1.57 nB. [Mpu MMHMManeH pa3vep Ha 3anucaHaTa
emucus 6anaHcoBaTa CTOMHOCT Ha efiHa akuus LWe HapacTHe Ha 2.51 nB, a npu 3anucBaHe Ha usinata emvcusi banaHcosaTa
CTOWHOCT Lue ce yBenunyu o 2.69 ns.

Ta6nuua Ne5 Pa3BopgHsBaly edekT BbpXxy 6anaHcoBaTa CTOMHOCT Ha akuus
O6L, Gpoit akumm 11,112,919 11,112,919
HomuHanHa cToHOCT Ha efHa akums (nB.) 1.00 ne 1.00 nB
BanaHcoBa CTOMHOCT (NB.), Npeau u3gasaHe Ha HoBUTe obnurauum 17,490,000.00 ne 17,490,000.00 ne
BanaHcoBa cToMHOCT Ha 1 akuusi (nB.), Npeau usgaBaHe Ha HoBUTe obnurauum 1.57 nB 1.57 nB
BanaHcosa cToiHocT (‘000 11B.), cnea usgasaHe Ha HoBUTe obnurauum 17,490,000.00 n8 17,490,000.00 n8
BanaHcoBa cToiHOCT Ha 1 aKkuus (nB.), cnea u3faBaHe Ha HOBUTE oG nuraunm 1.57 nB 1.57 nB
O6LL, Gpoit kopropaTMBHU oGnNUrauum B 06pbLLEHVE 160,000 200,000
HomuHanHa cToiiHocT Ha 1 obnurauus (ns.) 100.00 nB 100.00 nB
ObLLa CTOMHOCT Ha emucusiTa (nB.) 16,000,000.00 n8  20,000,000.00 nB
KOHBEPCHOHHO ChOTHOLLIEHUE (HOBM akuum / obnuraums) 14.00x 14.00x
O6LL Bpoit HOBU OBMKHOBEHM aKLUM 2,240,000 2,800,000
HomuHanHa cToiHocT Ha 1 HoBa OBUKHOBEHM akuust (NB.) 1.00 ne 1.00 nB
KoHBepcuoHHa LieHa Ha 1 HoBa 0BukHOBEHa akums (nB.) 7.14 nB 7.14 nB
YBenuyeHve Ha kanutana 16,000,000.00 ne  20,000,000.00 ns
Hos 061w Gpoit akumm 13,352,919 13,912,919
HomuHanHa cToiHOCT Ha efiHa akums (nB.) 1.00 ne 1.00 nB
CobcTBeH KanuTan Ha ApyXXeCcTBOTO Cref yBEeNMYeHeTo 33,490,000.00 ne  37,490,000.00 ne
BanaHcoBa CTOMHOCT Ha 1 aKuus cnep yBenuyeHueTo (n..) 2.51 nB 2.69 nB
AnTU-pasBoaHABaHe |/ (pa3BoaHsABaHe) Ha CTOMHOCTTa Ha 1 akums 59.4% 71.2%

WU3Tounuk: "SaxapHu 3asodu" ALl; usyucneHus Ha nuyama, u32omeusnu Hacmosuusi OoKyMeHm

Mpu NbNHO KOHBEPTMPaHEe Ha HacTosLaTa emM1cKsa KOHBEPTpYeMMU obnuraumm, Npu Taka nocodeHaTa KOHBEPCHMOHHA LieHa 3a 1
HoBa 0OMKHOBEHa akumus OT 7.14 nB., NP MUHUMAareH pasmep Ha 3annceaHe 61 MMano aHTU-pa3BOAHABaHe Ha Kanutana Ha
HacToAwwmTe akumoHepn ¢ 59.4%, a npu MakcumMarneH pasmep Ha 3anucsaHe b1 Mano aHTU-pasBOdHSABaHe Ha KanuTana Ha
HacTosAwwmTe akumoHepu ¢ 71.2%.

Ta6nuua Ne6 PasBoaHsABaLy epeKT BbpXy Aeria Ha HaCTOALMTE aKLIMOHEPU
Pa3BoaHsABaly edeKT BbpXy AeNa Ha HaCTOALMTE aKLMOHEPH, B CreACTBUE Ha U3aaBaHe Ha MuHumaneH MakcumaneH
KOHBEpPTMpyeMu obnuraumm pasmep pa3mep
061, 6poit 06MKHOBEHM aKLuK Npean emncusTa 11,112,919 11,112,919
Bpoit 3anucaHn KOHBEPTMPYeMU oBnuraLmm 160,000 200,000
KoHBEPCMOHHO CBHOTHOLLEHME (HOBM aKumm / obnurauuns) 14.00x 14.00x
Bpoit HOBU 0BVKHOBEHW aKLuW B CNEACTBUE Ha KOHBEPTUPaHe 2,240,000 2,800,000
Bpoit 0BUKHOBEHM aKuuW cnep KoHBepTUpaHe 13,352,919 13,912,919
AHTI-E 1 (pa3sBo, ) Ha Alena Ha cbluecTByBawmTe akLyoHepu (%) -16.8% -20.1%

WU3TouHuk: "3axapHu 3agodu"” ALl; usducnieHusi Ha nuyama, u32omeurnu Hacmosuusi OoKyMeHm

B cnyuai, 4ye HacToAwmTe AbpXaTenu Ha akUMOHEpPEeH KanuTan He yYacTsBaT B NoAnvckaTa 3a HacTosLWeTo npeanaraxHe, a
KOHBEPTUPYEMM obnurauum 6baaT 3anucaHu oT Apyrv nuua, KoMTo Ha JaTaTa Ha najexa ri KOHBepTMpaT B HOBU OBUKHOBEHU
akuuu, ToBa e AoBeae A0 Pa3BOAHABAHE Ha aKLUMOHEPHOTO yyacTue (4An B aKLUMOHEPHUS KanuTan) Ha CblleCcTByBaluTe
aKuMoHepu B pasmMep Ha -16,8% npu MuHMManeH pasMmep Ha 3anuceaHe u Ha -20,1% npv MakcMMarneH pasMmep Ha 3anncBaHe.

n.7: Pa3XOAI/I, Ha4yucrieHn Ha MHBeCcTUTOopa oT EmuteHTa unmn nuueTo, npeagnarawo UeHHUTe KHUXa.
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Tabnuua Ne7 MpubnusutenHu pasxoau
TMpubnuautenyn pasxoau

pasmep (ne pasmep (ns)

Takca Ha KOH 3a noTBbpiKgeHne Ha npocnekTa 5,000.00 5,000.00
Takcu kbMm LieHTpanen [enosurap AL ** 15,188.00 15,188.00
MyBnukysaHe n obHapojBaHe Ha CboBLUEHUs 3a Ny6nUYHOTO NpeanaraHe 900.00 900.00
[MonyckaHe 3a TbproBus Ha OB 600.00 600.00
Bb3HarpaxeHne Ha HBECTULMOHHNS NOCPEAHNK 1,955.83 1,955.83
[pyrv pasxoav BbB Bpb3ka C ONOBECTABAHE 1,000.00 1,000.00
Mpubnusurentm o6wm pasxoau: 24,643.83 24,643.83
Mpubnusurentum o6wm pa3xoam Ha obnuraums: 0.15 0.12

* lNocoyeHume pa3xodu ca UHOUKamMUBHU.

** [loco4eHume pasxodu ca u34ucneHu Ha 6a3a MaKcumaniHa makca om 5,000 n16. 3a peaucmpayusi Ha emucusi
KoHeepmupyemu obrnueayuu, makcumanHa maxca om 10,000 nie. 3a peaucmpayusi Ha eMUCUsi rpaea, Makcu 3a
npuceosieare Ha ISIN ko0 3a emucus npasa u eMUCUs aKyuu, makcu 3a uzdaeaHe Ha ydoCmMosepeHus 3a
YNpaXHeHWHey NpaxHeHU npasa u 3a nocmunuiu cymu om npodax6a Ha npaea.

OEKNAPAUKA

OT CbCTaBUTENUTE HA HACTOALNA LOKYMEHT

Jonynoanucanute Ceetocnas Taces, B kaueCTBOTO cu Ha Bl MiHBecTMLMOHHO BaHkupaHe" Ha ,Meith Kenutwn” ALl, MoBko
Panes — [iupekTop ,Bpbaku ¢ niBecTuTopute” Ha ,3axapHn 3asoaun” Afl; BaneHtuHa Panesa — ManbnHuteneH aupektop Ha
~3axapHu 3asoan” All, lepraHa Muxaiinoea — ®uHaHCOB AUPeKTOp Ha ,3axapHu 3asoaun‘ ALl; Knpun Meoprues — Ynew Ha YC
Ha ,3axapHu 3aBOAK" - B KAYECTBOTO ¢1 Ha CLCTABUTENM Ha TO3M JOKYMEHT, AeKnapupame, Ye AOKOMKOTO HU € U3BECTHO U
cnej kato cMe NonoXxunu Heoﬁxdﬁmmara rpuxa 1 BCUYKM pasyMHMW YCUNUA Aa Ce YBEPUM B TOBa — CbAbpiKaljaTa ce

WHOPMALMA B HACTOSILLMS AOKYMEHT € BAPHA U MbIHa, KaTo 0TroBapsi Ha hakTUTe N He CbAbpXKa NPONYCK, KOWTO € BEPOSITHO
[a 3acerHe HeMHUs CMUCHA. /

Kupwun leoprues,

BN ,MHBecTuumnorHHo 6aHkmpaxe” Ynen Ha YC
»MenH Kenutn” Al »3axapHu 3aBoau” Al
e

Ry
WoBko Panes, Feprana MuxaunoBa, BanenTtuHa Panesa,
HunpekTop ,Bpb3ku c nHBECTUTOPUTE” duHaHCOB fJupeKTop- N3nbnHuteneH aupektop

»3axapHu 3aBoau” Al ,3axapHu 3asogu” Al »3axapHu 3aBoau” All,




(®
3AXAPHM
\ABOAM PE3IOME HA MPOCMEKTA

OEKNAPAUKUA

oT EMuTeHTa

Hdonynoanucanute nuua, B Ka4eCTBOTO CU Ha NpeAcTaBnsBawyn Emutenta — ,3axaphn 3asogn” A[l aeknapupa, ye PesiomeTo
OTroBaps Ha U3NCKBAHUATA HA 3aKOHa.

3a EmureHTa — ,,3axapHu 3asoau” All:

IS

BaneHTuHa Pgnesa,

N3nbnHuTeneH AMpekTop Ha
~3axapHu 3a36,qw” Al

——

P

. gl
7
/wpmn [eoprues,

UneH Ha YC Ha ,3axapHu 3aBogu”

Al




