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IoA®OH[ ,,Obb EKCHEPTI/\I’I\/'B JED®AH3VBEH BAJTAHCUPAH (JIEBA)*
I'OJUIIEH JOKJIAJ 3A JEMHOCTTA
31 JEKEMBPU 2025 r.

I. IIPETJIEJ, HA PA3BUTHETO W PE3YJITATUTE OT JEMHOCTTA HA ®OHIA
YAADBP, KAKTO U HEI'OBOTO CBCTOSAHHUE. OIIMCAHUE HA OCHOBHUTE
PUCKOBE, IPEJIl KOUTO E U3IIPABEH.

Horosoper ¢oun wansp Obb ExcrieptUiiz u nerosute Iloadonmose ca yupenenu (opraHu3upanu) B
ChOTBETCTBUE CHC 3aKOHa 3a JIEHHOCTTa Ha KOJICKTUBHUTE WHBECTHIIMOHHM CXEMH W Ha JIPYTH
npennpustys 3a kKonektnBHO nHBecTupane ("3IKWC/IIIKN") n akToBeTe 1o mpujiaraHeTo My.

@ouabt yagep u [logdonmosere, mocouenu B T.1 mo T.10 B Tabmmuara mo-mony, ca ydpeaeHH
(opranusupanu) Bb3 ocHoBa Ha penienue Ha Keit bu Cu Acer MennmkmbaT H.B. ("Keit bu Cu AM”
“wnn ,,YmpasmsaBamoro Apyxkectso™) ot 11.08.2020 r., pemenue ot 20.11.2020 r. 3a mpuemane Ha
W3MEHEH U JOMBJIHEH MPOCHEKT U M3MEHEHU M JIOMBJIHEHH MpaBUja U APYrH JOKyMeHTH Ha DoHzaa
yaaep, pemenne ot 11.01.2021 r. 3a mpuemaHe Ha U3MEHEH M JAONBIHEH MPOCHEKT U U3MEHEHH U
JOITHTHEHH TIpaBWIIa M APYTH NoKyMeHTH Ha DoHma yagbp, kakto u Pemenue Ne 87-J1d na Komucwusra
3a (purancoB Ham3op (,,KOH®) ot 18.02.2021 1., ¢ KOETO Cce M3maBa 0I00pEHNE 3a OPTaHU3UPAHETO U
ynpasnenrero Ha @onna wagsp u Te3u [loadonmose.

[Hondonnosere, mocouenu B 1.11 1o T.16 B TabmuiaTta mo-oiy, ca yYpeAeHU (OpraHU3HPaHHU) BH3
OCHOBA Ha peIlIeHHE Ha YTPaBIABAIIOTO ApykecTBO OT 16.11.2021 r. u pemieHue Ha YIpaBIsaBaIioTo
npyxectBo ot 08.02.2022 r., ¢ KOUTO ca MPUETU U U3MEHEHHU U JOMBIHCHH Bepcuu Ha [IpocmekTt u
W3MEHEHU U JIOI'BJIHECHU MpaBUiia U Apyru NokymeHTH Ha DoHpa yaabp, kakto u Pemenne Ne 164-[D
ot 08.03.2022r. Ha K®H, c xoerto ce m3aaBa ogo0peHne Ha OPraHu3uPaHeTO W YIPABICHUETO Ha TE3H
[Mondonmose.

®ouast yansp u llogdonnosere, mocodenu B T.1 10 T.10 B TabmuiiaTa mo-A0Iy, C€ CIUTAT 32 yIpeIeHH
B PenyOnuka brirapus va 18.02.2021 r., a [Tondonmosere, mocoyenu B .11 10 T.16 B Tabnumara mo-
JIOJly, c€ cuuTar 3a ydpeneHu B PemyOmuka Beiarapus na 08.03.2022 r., kouTo ca JaTuTe Ha
peructpauuara uM B peructbpa Ha KOH.

®DOHABPT Yaabp € NPEANPUATHE 32 KOJCKTUBHO HWHBECTHPAHE B IPEXBHPIUMH IIEHHU KHHUKA
(,, JIKHUIILIK®), cp3manero B crotBercTBHE ¢ 3JKWMCAIIKM 1 cberosmo ce oT 16 WHBECTUIIMOHHHU
nonpazaeneHus — [londonrmosere. [londonmosere ca 3axpanBamiu moaGhoHIOBE 110 CMUCHIIA HA YII. 67
or 3IKUCAIIKM u unBecTmpar Hail-mManko 85% OT aKTHBUTE CH B JSUIOBE Ha OMpeencH Opoit
vHBecTHUIIMOHHN monpa3aeneHus ("I'maBam moxdonmose") Ha XopaizsHn H.B. (Horizon N.V.),
WHBECTUIIMOHHO JPY>KECTBO OT OTBOPEH THI, HAIJEKHO YYPEACHO W ChHINECTBYBAIIO CHIIIACHO
3akonuTe Ha KpamctBo benrus, cbe cemanuiie u agpec Ha ympaBieHue: Xapennaad 2, B-1080, rp.
Bprokcen, KpanctBo benrust u ynpaenssano ot Keit bu Cu AM (,,Xopaii3bH™ nim ,,ImaBeH Gonp
qanep®). 3a ['maBaure momdonmose, mocoueHu B T.1 mo T.10 B Tabmumara mo-moiy, uMa 1O JBa
3axpanBany Ilogdonna — equHusT ¢ asoBe, aeHomuuupanu B eBpo (EUR), koiito mHBecTHpa B
ceotBeTHUS MHcTuTymonanen @ BI' kinac akuum (Institutional F shares BG class), naenHomuHupanu B
€BpO, Ha ChOTBEeTeH | 1aBeH moadoHa; u APYTHSAT C AsI0Be IeHOMUHUPaHU B Obirapcku neBa (BGN),
KoHTO MHBecTHpa B choTBeTHHs MHCcTHTYIIMOHANeH @ Bl xirac akiun (Institutional F shares BG class),
JICHOMHUHUPAHU B JieBa, Ha choTBeTeH [ aBeH moadona. 3a ['maBuuTe nmoadouHmose, mocoyenu B T.11
1o T.16 B TabimIiaTa mo-A0Iy, ©Ma caMo 1o eauH kopectioraupant [loadonm, ¢ nsmose, IeHOMAHUPAHA
B Owsrapcku neBa (BGN), koiito mHBecTHpa B chorBeTHUS MHCcTUTynmoHameH @ BI' kmac akiuum
(Institutional F shares BG class), ileHoMHHUpaHU B €BpO, HA CHOTBETHUS [ 1aBeH o1 oH .

BbB Bpb3Kka ¢ MpPUEMaHETO HAa €BPOTO KaTO O(HIMAIHA BajlyTa M 3aKOHHO IIATEIKHO CPEICTBO B
Bwarapus, cuntano ot 01.01.2026 r., B kpast Ha 2025 r. seBoBUTE MOAPOHIOBE 3aXpaHBAT U €BPOBU
I'maBHU I07(POHIOBE, KAKTO € OMKCAHO B TAOIUIATA MO-J0MY:

BbB B3auMooOTHOIIEHHSTA MEXAy HHBeCcTHTOpHTE Bceku llondoHm ce pasriexna Karo OTIEITHO
o0ocobeno mmymecTBo. MHBectuTopure B naneH Iloxdona mmar mpaBa caMo MO OTHOIIEHHE Ha
axtuBute Ha [loadoHaa, B KOWTO ca MHBECTHpAIM, W Bb3BpamiaeMoctta oT TsaX. Beeku Iloadona
OTroBapsl 3a 3aJbJKEHUSITA CU CAMO ChC CBOUTE aKTUBH.



TOJIUILEH JIOKJIA 3A JEMHOCTTA (IIPOJIbJIXKEHUE)
31 JEKEMBPU 2025 r.

I. MPETJIE] HA PA3BUTHUETO WU PE3YJTATHUTE OT JAEHHOCTTA HA ®OHJA
YAABP, KAKTO M HEI'OBOTO CBCTOSAHHUE. OIIMCAHHUE HA OCHOBHUTE
PUCKOBE, IPEJl KOUTO E U3IIPABEH. (ITPOABJKEHUE)

[ondounosere Ha DoHma yagbp W ChOTBeTHHTE [J1aBHM MOA(POHIOBE, KOMUTO T 3axpaHBaT, ca
n30pOoeHU B Ta0JIHIIATA 1T0-JI0JTY:

Wme Ha Nogdpong Wme Ha [naBeH nogboHa
1)|OBB Exkcneptiiz fedanaveed banaHcmpad (EBPO)  |XopaiabH Keld By Cv [ledanameen BanancupaH (Horizon KBC ExpertEase Defensive Balanced)
ISIN BGS000004218 MHCTHTYUMaHaneH @ b knac akuwm (Institutional F share BG class in EUR) ISIN BEG324083714
2|OBB Exkcneptiiz fedanaveed banaHcupad (JIEBA)  |XopaiabH Keid By Cv [ledanameen Banancupad( Horizon KBC ExpertEase Defensive Balanced)
ISIN BGS000003210 WMHCTHTYLMOHaneH @ Bl knac akuwmK (Institutional F share BG class in BGN) ISIN BE6324084720
*B kpaa Ha 2025 r. nogdoHALT NpoAaBa AANOBETE, KOMTO NPUTEXaBa B Horizon KBC Defensive
Balanced Institutional F share BG class in BGN 1 3anucea ganose B Horizon KBC Defensive
Balanced Institutional F share BG class in EUR.

*VIOpaBHTe.IHATE OPTAHH BE3€Xa PelleHHe 3a mpeodpa3yBaHe 4pe3 BIHBAHE HA HHEecTHOHoHeH noidon3 ,.OBE ExcneprHiiz Jedanzneen Batancupan
(JIEBA)* ¢ ISIN BG9000003210 (Ipeofpazyeam ce moadoHI) KeM JoroeopeH $oH 9a36p ,.OBB ExcneprHiiz” B nHBecTHOHOHEH NodonT ,,OBB
ExcneprHii: Jedanzneen Batancapan (EBPO)™ ¢ ISIN BG9000004218 (lpuemam noadosz).

Wme Ha Nogdonp Wme Ha [naBeH noaboHa
3)|0OBE ExkcneptHiiz fedanaveed TonepanTeH (EBPO) XopaM3avH el Bu Ck [fledansmeer TonepaHTeH (Horizon KBC ExpertEase Defensive Tolerant)
ISIN BGS000005215 WMHCTHTYLUMOHaNEH @ Bl knac akumu (Institutional F share BG class in EUR) ISIN BE6324087756
4|OBE EkcneptHiis fledanameen TonepaHteH (NTIEBA}  |XopaH3sbH Kel Bu Ck [edansmeer BanaHcmpaH( Horizon KBC ExpertEase Defensive Tolerant)
ISIN BG3000006213 WMHCcTHTyuMoHaneH @ BI knac akuwmm (Institutional F share BG class in BGN) 15IN BE6324086741

*B kpaa Ha 2025 r. nogdoHALT NpoAaBa AANOBETE, KOMTO NPUTEXaBa B Horizon KBC Defensive
Tolerant Institutional F share BG class in BGN u 3anucea ganose B Horizon KBC Defensive
Tolerant Institutional F share BG class in EUR.

*VIOpaBHTe.THATE OPTAHH B3€Xa PelleHHe 3a mpeofpa3yeaHe 4pe3 BIHBAHE HA HHEecTHOHoHeH NoddonH] ,.OBE ExcneprHiiz Jedanzneen ToaepanTen

(EBPO)* ¢ ISIN BG2000005215 (IIpeofpazyeam ce nogdoHI) KM JoroeopeH $oHT 9agsp ,.OBE ExcneprHiiz* B nHEecTHOHOHEH moddonT ,,OBB
ExcneptHiiz Jedanzneen Toaepanren (JIEBA)™ ¢ ISIN BG9000006213 (Ipuemam noadorz).

Wme Ha Nogdoun Wme Ha [naBeH noaboHa
5|0OBB ExkcneptHiis AuHammueH BanaHcmpaH (EBPO) XopaM3avH el Bu Ck [fledansmeer TonepaHTeH (Horizon KBC ExpertEase Defensive Tolerant)
ISIN BG3000008219 WMHCTHTYLMOHaNeH @ b knac akuwmm (Institutional F share BG class in EUR) ISIN BE6324050784
6|OBE EkcnepTHins AuHaMmmueH BanaHcupaH (NTEBA) XopaM3avH el Br Ck [fledansmeer BanaHompaH (Horizon KBC ExpertEase Defensive Tolerant)
ISIN BG9000007211 WMHCTHTYLUMOHaNeH @ Bl knac akumK (Institutional F share BG class in BGN) 1SIN BE6324086741
*B kpaa Ha 2025 r. nogdoHALT NpoAaBa AANOBETE, KOMTO NpMTEXaBa B Horizon KBC Dynamic

Balanced Institutional F share BG class in BGN 1 3anucea ganoee B Horizon KBC Dynamic
Balanced Institutional F share BG class in EUR.

*VIOpaBHTe.THATE OPTAHH B3€Xa PelleHHe 3a mpeodpa3yEaHe 4pe3 EJHEAHE HA HHBecTHOHOHeH NoadoH] ,,OBE ExcneprHiiz Tuaammden Batancnpan
(EBPO)* ¢ ISIN BG9000008219 (IIpeofpazyeam ce nogdoHI) KM JoroeopeH $oHT 9agsp ,.OBE ExcneprHiiz* B nHEecTHOHOHEH moddonT ,,OBB
ExcneprHir: Juaamuden Badancupar (JJEBA)” ¢ ISIN BG2000007211 (Hpremam moadoHT).

Wme na Nogdong Wme Ha aeeH nogdoHy
7|0OBB Ekcnepthiaz OrHamuued TonepanTed (EBPO) X0pal3bH Hel By CW [QuHaMmuuer TonepanTted (Horizon KBC ExpertEase Dynamic Tolerant)
ISIN BG9000009217 WMHCTHTYLMOHaNeH @ Bl kaac akumi (Institutional F share BG class in EUR) ISIN BE6324092806
8|0BBb ExkcnepTWiis flnHammuer TonepaHTeH ([TIEBA) XopaiabH Kei By Cv inHamnueHd TonepadTen (Horizon KBC ExpertEase Dynamic Toleran)
ISIN BGS000010215 WMHCTHTYLMOHaNeH @ Bl knac akuwmi (Institutional F share BG class in BGN) ISIN BE6324091730

*B kpan Ha 2025 r. noadOHABLT NPoJaBa AANDBETE, KOMTO NpUTeMHasa B Horizon KBC Dynamic
Tolerant Institutional F share BG class in BGN u 3anucea ganoee B Horizon KBC Dynamic Tolerant
Institutional F share BG class in EUR.

*VOpaBHTeIHATE OPTAHH BE3€Xa PelleHHe 3a Npeofpa3yEaHe 4pe3 BIHBAHE Ha HHEecTHOHOHeH NogdoH] ,,OBE ExcneprHiiz Tuaammgex ToepanTen
(EBPO)* ¢ ISIN BG2000009217 (Hpeofpasysam ce moagona) KbM Jorosoped oz 1a7sp ,,OBb ExcneprHiis* B masecTnnnoned nogdons ,.,OBb
ExcneptHitz Juaammder Toaeparren (JJEBA)™ ¢ ISIN BG9000010215 (Ilpuemam mogdoHT).

Wme Ha Noadoxp WMme Ha MaeeH nogdoHp

9|0BB EKcnepTHiis CaHO [nHammueH TonepaHTeH (EBP|XopaiabH Keil B Cv CvaHo [iHamuued TonepaHTed (Horizon KBC ExpertEase Highly Dynamic ToleranT)
ISIN BG9000012211 WHCTHTYLWMOHaNeH @ B knac akumm (Institutional F share BG class in EUR) ISIN BE6324094828
OBE ExcnepThiis CuaHo [duHamuuer TonepanTeH [JIEBXopaiasH Kel B1 Cv CuaHo [vHamuueH TonepaHTed (Horizon KBC ExpertEase Highly Dynamic Toleran)
ISIN BGS000011213 WHCTUTYLMOHaNeH @ Bl kAac akume (Institutional F share BG class in BGN) ISIN BE6324053812

*B kpan Ha 2025 r. noadOHABLT NPoJaBa AANDBETE, KOMTO NpUTeMHasa B Horizon KBC Dynamic
Tolerant Institutional F share BG class in BGN v 3anucea ganoee e Horizon KBC Dynamic Tolerant
Institutional F share BG class in EUR.

*¥VIOpaBuTe/IHATE OPTaHH B3€Xa PeNIeHHE 3a NpeoipazyeaHe 9pe3 Bineane Ha nHEecTHmRoHeH noador] ..OBE ExcneprHiis Tuaavmdaen Tonepanten

(EBPO)* ¢ ISIN BG9000009217 (IIpeoGpasyeam ce moApoHI) KbM JorosopeH (poHT 4agbp ,.OBB ExcneprHiis* B nHEecTHIHOHEH Moddon] ,.OBB
ExceprHiiz Juaavmrien Toaepanren (JIEBA)™ ¢ ISIN BGO000010215 (IIppemant moxdoHT)
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TOJIUILEH JIOKJIA 3A JEMHOCTTA (IIPOJIbJIXKEHUE)
31 JEKEMBPU 2025 r.

I. IPETJIE]] HA PA3BUTHUETO U PE3YJTATHUTE OT JAEMHOCTTA HA ®OHIA
YAADBP, KAKTO U HEI'OBOTO CBCTOSHHUE. OIIMCAHHUE HA OCHOBHUTE
PUCKOBE, IPEJl KOUTO E U3IIPABEH. (ITPOABJKEHUE)

OBE Excmeprilic  Jedmmamen Komcepsammen Omwosopne|Xopafnwsa Kelt Bn Cn Jedeoimes Koscepranmes Orrosoprmo Husecmnpam
Himscnipam, Denossnep & & 362 (Henzon KBC Defensive Conservative Responable Imvestng

[SIN BO20DOD0S121 Hucrwry mmosxaen § Bl xaac oo (Institetional F shares BO class) & ezpo

ISIN BES331602176

OBE ExcneprHi Jedmomeen bmanapan O wosopno Husecmapan, | Xopafosn Keat Bn Cn Jefanimen bayancogp e Orrosopro Hmsecnipam (Honzon
OEHOMFIMMP AN B ZEE2 KEBC Deensve Balanced B esponsible Investing)

[SIN BGADODO32I3 Hucriry wmosasen @ Bl kaac axmom (Institutional F shares BO <lass) & espo

181N BE£331403182

OBE Excoepiliie Jdedmonsen Toaepamen O irosopnd Husecmp s | Xopafoen Kot ba Cn Jegammen Tostpanmen O o opne impedtap s (Honiom
A AEHOMIDOTP &N B 2eRa KBC Ddfenuve Tolerant Responsable Investing)

13 [SIN BOA00N042T6 Hueriery imosases @ B £aac sei (Tnsthsonal F shares BG clads) & espo

151N BES331693203

OBE Examvepriin Droessencen banamerpay Omrosopmo Hemecnapau, | Xopasosn Kt Bi O Doworen barwenpar Omrosopre Hemectipaa (Hodzon
AEHOMSDOIPEN E 2ERA KBC Dwvrmic Balmced Responsible [evestmg)

1 [SD¢ BGHO00003218 Hmeriery umonszen & BT e2ac mened (Tnstinstionad F shares BG class) 8 enpo

151N BES331684198

OEE E.l-:'u-prE!‘l.-. Jspeananeen T anepasmen Owarepns Ebnmnq:l:w_ Xopafoun B et Bnn Cr Toasersen Torepoms Orrozsopms Euuc:lrpnﬂ (Hosizen
DEHOMIOOMPEN B RENR KBC Dynmmic Tolerant B esponsshle Invesimg)

L3 I508 BGROO0002220 Huenary umomasen & BT cane seoe (Tastinstionsd F shares BG class) » enpo

151N BE453 1608219

OBE Excneprilfe Ciome Dowsamest Tovepoeren Omosepne| Xopafoum Keft Bn Cn Cemmo Jsnemossen Tonepawren Owosopmo Homeomnpam
H mmecripam, nenossnop 3 B 282 (Henizen KBC Highly Dynamic Tolermt R esponsible Investing)

1 [EDN BGH000001222 Hucrery noszzen @ BT e sxepmn (Iastinstionad F shares BG class) 5 e2po

151X BES331405231

AxTuBuTe Ha Bceku oT [loadoHaoBeTe ce yBeIMYaBaT WM HaMaJIsIBaT B 3aBUCUMOCT OT IIPOMsHATa B
HETHaTa CTOHHOCT Ha aKTUBUTE MM, BKJIIOYHTEITHO B PE3YJITaT HA EeMUTHPaHE U 00paTHO M3KYITyBaHE Ha
nsutoBe BBB Beceku oT llomdonmoBeTe w OT KoneOaHWsITa B HETHATaA CTOWHOCT Ha aKTHBHUTE Ha
nnBectuiuute Ha [Toadonmosere B choTBeTCcTBaIMTE MM [ TaBHU TO(GOHIOBE.

VYnpaBnsBamoTo APYKECTBO OTAENS aKTUBUTE CH OT aKTHBHUTE Ha Bceku oT [londonnosere u cheraBs
oTAenHu (UHAHCOBU OTYeTH 3a Bceku eauH oT llondonmosere Ha DPonpa yaawp. [emosutapsaT Ha
donza Yaapp NOAIBpKa OTYETHOCT M CMETKH 32 TTAPUYHKUTE CPEACTBA U IPYTUTE aKTHBU HA BCEKH OT
IlondonnoBere, KOUTO ca OTAETHH OT TE3H 32 COOCTBEHUTE aKTHBH Ha Jlerno3uraps.

[ondounosere Ha @onpa yaawp ce ynpasissa oT Keit bu Cu AM, npykecTBo, yupeseHO ChIIIacHO
3akoHuTe Ha KpasctBo benrus, cbe cemanuimie u anpec Ha ynpasienue: 1080, Xapennaan 2, B-1080,
rp. bprokcen, Kpancteo benrus, peructpupano B Perncrspa Ha ropuanyeckute auna bprokcen ¢
uaeHtugukannoned Homep 0469.444.267, upe3s Keit bu Cu Acer Menumxmbar H.B. — Kion
(,,Kimona®), kJ10H Ha 9yKI€CTpaHHO IOPUINIECKO JIUIIE, Ch3/1aJIeH ChITIACHO 3aKOHUTE Ha bharapus, cbe
cejanuiie u agpec Ha ynpasieHue: rp. Codus 1463, paiion ,,Tpuaguna“, Oyin. ,,Butoma™ Ne 89b,
MunieHuyM LEHTBD, €T. 6, BOMcaH B THProBCKHS PETHCTBD M PErHCTHD HAa IOPHIMYECKUTE JIMLA C
HECTOIIAaHCKa I1eJI KbM AreHnusra 1o snucsanusra ¢ EMK 20542254



TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

I. IIPETJIEJ, HA PA3BUTHETO W PE3YJITATUTE OT JEMHOCTTA HA ®OHIA
YAADBP, KAKTO U HEI'OBOTO CBCTOSAHHUE. OIIMCAHUE HA OCHOBHUTE
PUCKOBE, IPEJl KOUTO E U3IIPABEH. (ITPOABJKEHUE)

Banucanuar kanutail keMm 31.12.2025 r. gocTursa no:

3anvcan kanutan |[ataHa ny6nuuHoTo
Nondoug
B XWN. NB. npegnarase

OBB Excneptlirz Jedanzneen banancupan (JIEBA) 45 397 05/03/2021
OBB ExcneptWiis edananeen banancupan (EBPO) 129 289 05/03/2021
OBB Excneptlinz Jedanzneen Tonepanten (JIEBA) 23554 05/03/2021
OBB Excneptiiis edananeen Tonepauten (EBPO) 37774 05/03/2021
OBB Excneptliiz Ouuamuuen banaucupan (JIEBA) 74671 05/03/2021
OBB ExcneptWiis Qunamuyen Banancupan (EBPO) 46 932 05/03/2021
OBB ExcneptWiis Junamuyen TonepanTen (JIEBA) 26179 05/03/2021
OBB ExcneptWitz OuHamuuen Tonepauten (EBPO) 40 496 05/03/2021
OBB ExcneptWiis Cunno Juuamuyen TonepauTen (JIEBA) 5577 05/03/2021
OBB Excneptlitz Cunxo QuHamuyen TonepauTten (EBPO) 7003 05/03/2021
OBB ExcneptWiis lepansneen Koncepeatneen OtrosopHo MuBecTupaw, 27820 04/04/2022
OBBb Excneptlinz Jedanzneen banancupan OtroeopHo UHBecTupawy 35833 04/04/2022
OBB Excneptiiiz edanazneen Tonepanten OtroeopHo UHBecTnpaw 19093 04/04/2022
OBB ExcneptWitz Quuamuuen banaucupan OtroeopHo MuBecTupawy 40 355 04/04/2022
OBB Excnepthiis Qunamuyen TonepanTten OtrosopHo MHBecTnpawy 13830 04/04/2022
OBB Exkcneptiiiz Cunuo Juuamuuen TonepauTted OtrosopHo MHeecTupaw 17 060 04/04/2022

3a mepuona 2025 r. 6sxa eMUTHpPAHU 1 00PATHO U3KYTICHU CJICTHUTE JISJIOBE ¢ HOMUHATHA CTOHHOCT 10

nB. u 10 eBpo, KaKTO cleaBa:

) ) Bpoit o6paTHo MakymeHn
bpoii ganose BHavanotoHa | bpoi eMMTHPaHK
Moadoxy [AN0BE Mpe3 oTyeTHMA | [anose 8 0BpblIEHHE
OTYETHHA MEPHOL JAnoge e
1 |OBB Excnepriits ledansneex banaxcupan (IEBA) 4188720.4202 942893.2069 591934.4794 4539679.1497
2 |0Bb Excnepriita ledaransex banancwpan (EBPO) 6345 862.7661 971557.935% 706979.0103 6610441.7133
3 |OBb Excnepriiia ledatansen Tonepanten (/IEBA) 2150681.6861 587889.1768 363166.9228 23054039421
4 | 0Bb Excneprliis [ledanansen Toneparren (EBPO) 1738424.8046 472359.9047 279406.4923 1931378.2170
5 |0Bb Excnepriita lnxamuyen banaxcupar (/IEBA) 4606094.2973 4247261.915 1386254.467 7467101.7448
6 |OBb Excnepriita luxamnen banatcupar (EBPO) 1649379.1298 773407.7509 223210128 2399576.7527
7 |0Bb Excnepriita Iunamnuen TonepanTe (/IEBA) 2394792.4076 557107.1945 334030.0425 2617 869.5596
8 |OBb Excnepriita lunamnuen TonepanTex (EBPO) 1641445.7412 419099.4118 190029.4757 2070515.6773
9 |0Bb Excnepriita CvnHo Qunamuuen Tonepante (/1EBA) 527910.7711 166218.5948 136475.5706 557653.8013
10 |0Bb Excnepriiia Cunto Junamuyen TonepanTeH (EBPO) 337852.1703 §7465.6541 67244.3174 3568 073.5070
11 |0bb Excnepriiia [ledanauneeH Korcepsatuen OrrosopHo MusecTvpaly 1532184.3326 1521921.9 272115.3967 2761990.8354
12 |OBb Excneprhiia ledanaueer banaxcupan OrrosopHo MkeecTupaw 1621635.3686 2122334.103 360717.8321 3563251.6590
-1 13 |0BE Excnepriita ledananeen Tonepanten OrrosopHo MusecTvpaw 917689.9175 1171155962 1795714891 1909274.4105
14 |0Bb Excneprhiiz Juamuyes banancupar Otrosopo MHaecTHpaw 2616016.2361 1801062.721 361626.5921 4035452.3665
15 |OBb Excneprita JuHamuuen Tonepanten OtrosopHo MHeecTHpaLy §26980.9053 676329.9905 124357.2556 1382953.6402
16 |0Bb Excreprhitz Cunto Junamuuen Toneparten OtroeopHo MHeecTvpaLy 1449863.4939 464350.13 208208.9601 1706004.6388




TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)

31 JEKEMBPU 2025 r.

I. IIPETJIEJ, HA PA3BUTHETO W PE3YJITATUTE OT JEMHOCTTA HA ®OHIA
YAADBP, KAKTO U HEI'OBOTO CBCTOSAHHUE. OIIMCAHUE HA OCHOBHUTE
PUCKOBE, IPEJl KOUTO E U3IIPABEH. (ITPOABJKEHUE)

B trabnmnara ca npexcraBenu nannu 3a rHaHcOBHA pe3ynTaT Ha [loxdonmosere 3a 2025 r., KakTO U
HETHaTa CTOMHOCT Ha aKTUBUTE KbM Kpas Ha nepuoaa 31.12.2025 r., cpeaHo roauiiHata HETHA
CTOWHOCT Ha aKTUBUTE W HETHATa CTOMHOCT Ha emuH 151 KbM 31.12.2025 r. JlanauTe ca mpeacTaBeHn

B XHJI. JICBA.
HeTHa cToiiHOCTHA CpepHo roauiKa HeTHa HeTha cToHoCT Ha akTUBHTE He
OuHaHCOB peayntar B : eWH nAn kbM 26.12.2025T.
NMopdoxa aKTMBMTE B XMN. NB. | CTORHOCT B XA, NB. 33 2025 .
XHn. ne. 3a 2025, (nocnepHo NoTBBbPAEHA CTOAHOC
KM 31.12.2025T. .
ot baukara [lenoautap)

1 |0Bb Excneptiiia lle¢anameen Banancupan (/1EBA) 429 48233 45455 10,6304 nepa

2 |0bb Excneptiins [leganameer banancupad (EBPO) 869 138009 132875 10.6802 espo

3 |0Bb Excneptiiia ledranameen TonepanteH (/IEBA) 162 24706 23385 10,4933 neea

4 |0Bb Excneprhits legananeed TonepanteH (EBPO) 192 39779 38153 10,5351 egpo

5 |0bb Excneptiita iunamnuer BanancupaH (IEBA) 1773 84 556 7467 11,3401 nesa

6 |0bb Excneptiiis Aunamnyen Banancupan (EBPO) 827 52783 46354 11,2632 egpo

7 |0bb Excneptiita lunamuyer TonepanteH (JIEBA) 603 29647 27642 11,3392 nesa

8 |0Bb Excneptiita lunamuyer ToneparteH (EBPO) 801 45686 41926 11,2964 eepo

9 |0Bb Ekcneptiita CunHo unaMudeH TonepanteH (JIEBA) 168 6541 6516 11,7505 neea
10|0BE Excnepthlita Cunxo unamuden Tonepante (EBPO) 215 8238 79816 11,7865 eepo
11|0BE Excnepthits ledanaveer Koncepeatueen Otroopro MHeecTupay 252 31485 25373 11,3168 nesa
12|0B6 Excnepthits ledanauser banaxcupax OtrosopHo VHeecTupaly 346 40460 30943 11,2941 nega
13|0BE Excnepthita ledanaveen Tonepanten OtrosopHo MneecTupaly, 173 21578 17341 11,3036 nesa
14|0Bb Excnepthita lusamMuyeH banancupan OtrosopHo MHBeCTMpaLL, 430 47716 39851 11,8352 nega
15|0BE Excnepthita lunamuyen Tonepanten OtrosopHo MHBecTupaly 251 16515 13452 11,9518 neea

16 |OBE Excneptiits CunHo QudamuyeH TonepanTen OTroBopHo MHeecTUpay 413 21142 20217 12,4097 nesa

Pasxonute 3a cmetka Ha [londonmosere, BkmounTEeNHO pasxoaute Ha | maBHUTE MOAQOHIOBE, ca
noAAbpKaH| mpe3 1sutata 2025 1. Mo OrpaHUYCHUETO OT MAaKCUMYM 5% OT CPEeIHOTOUIIIHATA HETHA

CTOMHOCT Ha aKTUBUTE MY.

ITo-noy ca mpexnctaBeHH 0OOOIICHM JaHHM 3a CTPYKTypaTa M ChABbPKAHHETO Ha HopTdeinure Ha

[ondonmosere kpm 31.12.2025 .

Moadorn Axkumu e naskma | Mapuunm cpeactea | O6wo cToMHOCT Ha
noadoHa BxMN. Nesa BXWN. NeBa noptdeiina B xun. ne.

1 |OBbb ExcneptWiiz edanzueer banancupan (J/IEBA) 46715 1521 48 237
2 |Obb EkcneptWiiz edanzneeH banancupad (EBPO) 136954 1063 138017
3 |Obb EkcneptWiia edanameeH TonepanteH (/IEBA) 23946 762 24708
4 |OBbb ExcneptWiia Qedanauser TonepanteH (EBPO) 39598 184 35782
5 |Obb EkcneptWita QuHaMuyen banancupax (JIEBA) 81433 3126 84559
6 |Obb EkcneptWita AuHamuyeH banancupan (EBPO) 52280 506 52786
7 |Obb ExkcneptWiia AuHamuyeH TonepanTeH (JIEBA) 28261 1388 25649
8 |Obb EkcneptWita QuHamuyen TonepanTeH (EBPO) 45058 630 45690
S |Obb EkcneptWita CunHo JuHamuuer TonepanTteH (JIEBA) 6084 458 6542

10 |OBbB Exkcneptita Cunvo AnHamuuer TonepanteH (EBPO) 8160 81 8240

11 |Obb ExkcneptWiia QedananeeH KoHcepeaTueeH OtroBopHo MHBecTupaly 31221 263 31484
12 |OBbb ExcneptWina Qedananeer banancupan Otrosopro Mueectupauy 40154 306 40459
13 |OBbb ExcneptWina Qedananeer Tonepanten Otrosopro MHsecTupawy 21446 131 21577
14 |Obb ExcneptWina [unamuyen banancnpan Otrosopro MiHeecTupauy 47276 440 47716
15 |0Bbb ExcneptWina [unamuyen Tonepanten OtrosopHo ViHBecTupauy 16217 297 16514
16 |Obb ExcneptWina Cunto [Innamuuen Tonepanted Otrosopro MineecTrpaiy 20854 287 21141

Benuku BUIOBE akTHBU B MOpPTQEHIUTE ce MOIALpKAT B TPaHHIIUTE, ycTaHOBeHH B [Ipocrekra Ha
@®oHza yaasp U B CHOTBETCTBHE C JIeHCTBaIIaTa HOpMaTUBHA ypeaoda.



TOJIUILEH JIOKJIA 3A JEMHOCTTA (IIPOJIbJIXKEHUE)

31 JEKEMBPU 2025 r.

I. IPEIJIE] HA PA3BUTHETO M PE3YJTATUTE OT JEMHOCTTA HA ®OHJIA

YAADBP, KAKTO U HEI'OBOTO CBCTOSAHHUE. OIIMCAHUE HA OCHOBHUTE

PUCKOBE, IIPEJJ KOUTO E U3IIPABEH. IIPOABJI’KEHUE)

B Ta6m/1uaTa IMO-A0Jy € MpCACTaBCHA BaJlyTHATA CTPYKTYpa Ha aKTUBUTEC Ha HOI[q)OHZ[OBCTG:

MoadoHa Aktveu Bnesa (Bxun.ne.) | AKTWBW BbB €BPO (BXWUAN. NB.)
1 |OBbb EkcneptWiia [ledananeeH banancupan (/IEBA) 1522 46715
2 |OBbb EkcneptWiiz ledpananeer banancupax (EBPO) 0 138017
3 |OBb ExcneprWiiz lepanznser Tonepanten (JIEBA) 763 23946
4 |0OBb EkcneptWinz edanzneer Tonepartex (EBPO) 0 39782
5 |Obb ExcneptWiiz QvHamuyuen banancupan (JIEBA) 3127 81433
6 |OBb ExcneptWiia vnamuyuen banancupan (EBPO) 0 52786
7 |OBb ExcneptWiia vHamuyen TonepanteH (JIEBA) 1389 28261
8 |OBbb ExcneptWita AvHamuyen TonepanteH (EBPO) 0 45690
9 |OBbb ExcneptWita CvnHo OuHamu4deH TonepaHTeH (/IEBA) 459 6084
10 |OBb EkcneptWita CunHo AuHamuueH TonepaHTteH (EBPO) 0 8240
11 |OBbb ExkcneptWiia [lepanzmneen Koncepsatneer OtrosopHo MineecTupawy 266 31221
12 |OBbb ExkcneptWiiz [lepanzmneen banancupan OtrosopHo MueecTpawy 309 40154
13 |0bb EkcneptWiia [ledananeer Tonepantern OtrosopHo MHBecTupawy, 63 21518
14 |0BE EkcneptWiia Qurammnyer banancupan Otrosopro MHBecTHpawy 424 47 295
15 |0bb EkcneptWina lunamuyer Tonepanted OtroBopHo MHBecTHpay, 300 16217
16 |OBbb EkcneptWita Cunno Aunamuuen TonepanTteH OTtrosopHo MHBecTHpaLy 171 20972

Pasnpenenenue Ha akTuBUTE MO oTpacau kbM 31.12.2025 1.

NMopgdong Mnas=n nopgdomg, Crosmocr s xown nes. | [anor acmsa

OFE Excrspriies ahanswesen Banascupan | NEBA] Hosrizon KBC Defensive Balanced Institutional F share BG dass in EUR 46 715 BE.85%
2 OEE Excnepriits ladiansneen Banancupan |EBPO) Herizon KEC Defersive Balanced Institutional F share BE dass in EUR 136854 #.23%
3 DEE Excnapriits dadananess Tonspantas (JEEL) Horizon KBC Defansive Tolsrant Irstitutional F chars BE dass in EUR 23846 BN
4 OEBE Excnepriits ladansuse Tonspantes {EBRO) Horizon KBC Defensive Tolerant Institutional F share BG 30 588 BA.54%
5 OB Excnpriics usami =n Banancupan {/TEBA} Herizon KBC Dynamic Balanced Institutional F share BG dass in EUR E1433 BE30%
& DEE Excnapriits Qusamuyan Eanancupan (EERD) Herizon KBC Dynamic Balancad Institutional F share BG dass in EUR 52 280 E0.04%
7 OB Excrspriits Tumaswusy Tonspamres |TIEBA) Herizom KEC Dynamic Tolerant Institutional Fchare BG dass in EUR 28 281 B5.30%
& OBE Excn=priics usami =1 Tonepanren {EBPO) Herizon KEC Dynamic Tokerant Institutional F share BG dass in EUR 45058 BEEIN
a OEE Excnapriits Cunno Ounavayss Tonspantas (JEBA) Horizon KBC Highly Dynamic Tolerant Institutional F chare BG daesin EUR 6084 200N
e OBE Excnepriits Canmo Mumavsysn Tonspantes |EBPO} Horizon KBC Highky Dynamic Tolerant Institutional F share BE dass in EUR E160 0.02%
111 DEE Excnzpriits Q=fansusen Koncepmarasen Omroscpno Hasecrmpaw Herizon KBC Defensivs Conservative Responsiblz Investing Institutional F shares BE dass in EUR 31z #0.15%
e OEE Excnapriits Qaf an suman Banancapan Omroscpno Hasscripaw Horizon KBC Defencive Balanced Recponsible Investing Institutional F shares BG dace in EUR 40 154 B0.24%
11 OBE Excnepriits ledianznoen Tonspanten Omosopno Hasecpaw Harizon KBC Defensive Tolerant Responsible Investing Institutional F shares BG dass in EUR 21448 B9.30%
111 DEE Excnapriits Dusasayan Banancupan Orroscpno Husscrapaw, Herizon KBC Dynamic Balanced Responsible Investing Institutional F shares BG dass in EUR 47 276 .07
e OBE Exonspriits Nus aviu s Tonspantes Omromopso Hasscrpauy Harizon KBC Dynamic Tolerant Responsible Investing Institutional F shanes BG dass in EUR 16 217 BE18%
tf| OBE Excnepriits Conno dunavwsen Tanspanmen Dmosopno Hasecpaws Hortzon KBC Highly Dyramic Tolerant REL:::E;': Imvesting Institutionsl zhares " 20834 BA.63%




TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

I. IPETJIEJ] HA PA3BUTHETO M PE3VJTATHUTE OT JEMHOCTTA HA ®OHJA
YAADBP, KAKTO U HEI'OBOTO CBCTOSHHME. OIIMCAHUE HA OCHOBHHUTE
PUCKOBE, IIPEJJ KOUTO E U3IIPABEH (ITPOABJJI’)KEHUE).

1. JIMKBHAHOCT

IIpu ocremecTBsaBane Ha neiiHoctTa Ha [loadonmosere, ,,Kett bu Cu Acer MeammkmbsaT HB Kiton™
KUT crpukTHO cra3Ba W3WCKBaHMATAa Ha 3akoHa u IlpaBwmara Ha IlomdoHmoBeTe OTHOCHO
JIMKBUJTHOCTTA UM W HMHBECTHpA CpPEJCTBaTa Ha WHBECTHUTOpHUTE Hal 85% OT akTuBHUTE B [ J1aBHHTE
noadonIoBe.

IIpe3 2025 1. HE ca OTYETEHU HEJOCTUT Ha JUKBUIHU CPEJCTBA WX 3aTPYJHEHUS MPU MOKpUBAHE Ha
3anbmkeHusTa Ha [logdonaosere.

2. Pe3yJarTartu oT aeiiHoCTTA:

[Ipe3 2025 r. [loadonmosere peann3upar MPUXOAX OT CICTHUTE KOMIOHEHTH:

® [I0CJIe/IBallla OLICHKA HA aKTHBHU (IIOJIOKUTENIHATA PA3IMKa OT IPOMEHU B OIIEHKaTa Ha (PMHAHCOBHUTE
WHCTPYMEHTH);

® [IOJIOKUTENHA Pa3jiuKa OT ONepauud C (UHAHCOBU aKTHBM (IIOJOXKHUTEIHATA DPa3lIuKa MEXIY
MpeoreHeHaTa CTOMHOCT B MPOJIaKHATA [IeHa Ha (PMHAHCOBHUSI HHCTPYMEHT);

® [IPUXOIH OT BAIYTHHU ONEPaLUU.

[Ipe3 2025 r. [loadonmoseTe peaivzupar pa3xoau OT CICIHUTE KOMIIOHCHTH:
DUHAHCOBUTE Pa3XOAH ca:

® pa3xoAu OT MOCJEe/BaIla OLEHKAa Ha ()MHAHCOBM aKTHUBHU (OTPHUIATENIHA pa3iIMKa OT NPOMEHU B
OIIeHKaTa Ha (MHAHCOBUTE MHCTPYMEHTH);

® pa3xoau OT omnepanuu ¢ (UHAHCOBH aKTHBU (OTpHIIATENHATA pa3jinKa MEXIy IMpeoleHeHaTa
CTOMHOCT M NMPOJa)KHATa IIeHa HAa (MHAHCOBUSI HHCTPYMEHT);

®  pa3xojau OT BaJyTHH OINEPaLUH;

®  KOMHCHOHHH Ha MHBECTHILMOHEH MOCPEIHHUK IO JOTOBOP 32 MHBECTUIIMOHHH HAPEXKAAHNUS;

e  (aHKOBH TAaKCH 3a MAPUYHU IPEBOIH.

Hedunancosure pasxonu ca:

®  BBHHIIHU YCJIyId, BKJIFOUBAIIM Bbh3HArpaXkIeHHs Ha OaHkarta jaeno3urtap, Kommucus 3a ¢puHAHCOB
Hagzop (K®H), Lenrpanen nenozurap (L1/]), Bp3HArpakieHue Ha OAUTOP, PA3XOJH 33 yUpeIsSBaHE U
pa3xoau 3a aJMUHUCTPUPAHE Ha JSUIOBE.

[londonnoBeTe HAMAT Pa3XOAM 3a 3aIUIATH, COLIMAIHO U IEHCHOHHO OCUTYPsIBAaHE.

[Ipe3 2025 r. He ca U3BHPIIBAHM U3BBHPEIHH Pa3xo.H 3a cMeTka Ha [londonosere.

W3BecTHHTE PUCKOBE, KOUTO UMa BEPOSITHOCT Ja OKa)KaT HEOJAronpHuaTHO BIMSHUE BHPXY MPUXOANUTE

Ha [loadonnosere, ca moapoOHO onucanu B [IpocrnekTa 3a myOnuyHO Hpeaiarane Ha asuiope Ha Doxja
qaabp.



TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

II. BA’KHU CBBUTUSA, HACTBIINJN CJIIEA JATATA, KbM KOATO E CbCTABEH
rojuimHusi ®UHAHCOB OTYET

CwbutHe cnen natara Ha OanaHca € MpPeMHHABaHETO OT JIEBOBAa HAlMOHAIIHA BajyTa KbM oOIIaTa
eBporneiicka napuyHa enuHuiia (EUR) karo odummanna BamyTa M 3aKOHHO IUIATEKHO CPEICTBO B
Bboearapus, caurano ot 01.01.2026 1. chrinacuo 3akoHa 3a BbBEXKAaHE Ha eBpoTOo B PenyOnmka brirapust.
Odummanausat oOMeHeH Kypc e onpeseneH kato 1.95583 mesa 3a 1 espo.

YnpaBUTEIHUTE OPraHUA HE OYAKBAT CHIIECTBCHH €(hEKTH OT MPEBATyTHPAHE HA HAYATHUTE calIa KbM
1 sayapu 2026 T. B eBpo M OT TpoIleca MO MPOMsIHA BHB (PyHKIHMOHATHAaTa (OTYETHA) BaIyTa.
CTOWHOCTTA Ha TIPUTEKABAHUTE OT HHBECTUTOPHTE JISUTOBE IIIE CE TIPEBATYTHPA OT JIeBa B €BPO IO Kype
1.95583 nB. 3a 1 EUR.

VYrpaBUTEIHUTE OPraHu B3eXa pellIeHHe 3a PeoOpa3yBaHe Ype3 BIMBaHE HA CIICAHUTE MOI(POHIOBE:

- wmeBecTHnmoHeH TmoadoHn ,,Obb EkcneptUiiz JledpamsuBen bamancupan (JIEBA)
(ITpeobOpazyBamy ce mnoadona) kbMm aoroBopeH ¢oun wagsp ,,OBb EkcneptUiiz“ B
uHBectuimoneH noadoun ,,Obb ExcneptUiiz Jlepansusen banancupan (EBPO) (ITpuemar
noadoum);

- wunBectunuoHeHn mnoxadonx ,,Obb ExcneptUiiz [edansusen Tonepanten (EBPO)“
(ITpeobOpazypamy ce mnoadona) kbMm goroBopeH ¢oun uwansp ,,OBb EkcneptUiiz“ B
nHBecTHIHOHeH noadoHn ,,Obb ExcneptUit3 [ledansusen Tonepanten (JIEBA)® (IIpuemar
moadoum);

- wuHBectunuoHeHn mnonadoun ,,Obb  EkcneptUiiz [Qunamuuen banancupan (EBPO)
(ITlpeoOpazyBam; ce moadonm) kbM goroBopeH ¢oux daxsp ,,Obb EkcrneptUiiz*“ B
naBectunroHed nondoun ,,Obb ExcrieprUiiz Jluramuden bamancupan (JIEBA) (ITpuemar
noadonn);

- wuHBectunuoHeHn mnonadoun ,,Obb  EkcneptUiiz  [Qunamumuen Tomepanten (EBPO)“
(ITlpeoOpazyBam; ce moadonnm) kbM pgoroBopeH ¢oux daasp ,,Obb EkcreptUiz* B
unBectuimoneH nondoun ,,Obb ExcneptHiiz JIlunamuuen Tonepanten (JIEBA) (ITpuemar
noadoun);

- wuHBectunuoneH nojadonn ,,Obb EkcrneptUiis Cunmno Jnnamuden Tonepanten (EBPO)“
(Ilpeobpazysam; ce mnonadgona) kbM nporoBopeH ¢oua wyansp ,,Obb ExcrneptHiiz“ B
unBecturioneH noadoua ,,Obb ExcrneptUits Cumno dunamuuen TonepanteH (JIEBA)
(ITpuemant mondoHm).

[IpeoOpaszyBaneTo ce u3BbpLIM 10 peaa Ha wi. 141, an. 1, npemn. 2 or 3AKUCAIIKU upes BiuBane
Ha [IpeoOpa3ysamus ce nmoadona B [Tpuemarius noadoH.

B pesynrar ot I[lpeoOpasyBanero IlpeobOpasyBamust ce mondoHa ce mpekpatd 0e3 JUKBUAANHS U
npexBspau Ha [IpueMarust moa¢GOH BCHUKUTE CH aKTHBH ¥ TIACHBH CPEITY MPEIOCTaBsSIHE Ha JSIIOBE
Ha [Tpuemamus noadona Ha mpuTexkaTenuTe Ha JsutoBe Ha [Ipeobpasyamus ce moadoH ] 1O pena u
rpu ycioBusTa Ha [lnan 3a mpeoOpa3yBaHe upe3 BIMBaHE HA HHBECTUITMOHEH noA¢oH] ,,Obb
ExcrieptHii3, koiito ot edextuBHara gara Ha lIpeoOpasyBanero 30.01.2026 r. e ¢ mpomMeHEHO
HAaUMEHOBAaHUE, B CbOTBETCTBHUE C M3MCKBaHUATA Ha YacT BTOpa, 41 BTOpHM, I'N1aBa yeTupuHazecera
»lIpeobpasyBane u mpekparssane or 3AKWUCHAIIKM u I'maBa uwerBbpTa OoT Hapemba Ne 44 ot
20.10.2011 r. 3a wu3MCKBaHMATA KBbM JIEHHOCTTAa Ha KOJICKTHBHHTEC WHBECTHIIMOHHU CXEMH,
YIpaBIsABAIIUTE JPY’KECTBA, HAI[MOHAIHUTE WHBECTHIMOHHHM (POHIOBE W JUIATa, YMIPaBISABAIIN
aNTEepHATHBHY MHBECTUIIMOHHU (POHJIOBE.

Hpyro Hekopurupamo cbOuTHE, BB3HUKHAJIO CJie]l Kpasi Ha OTUYETHHS MEPHOJl, Ca BOCHHUTE JIEHCTBUS
Ha TepuTopusiTa Ha brnuskus u3tok. 30yxBaneTo Ha BbOpBmxkeHUs KoH(IUKT Mexny CAILLl/M3paen u
Hpan riMa BEpOSTHOCT JIa OKaXKe BIMSHUE BBPXY TJI00ATHUTE NKOHOMHUYECKH YCIOBUS ¥ (DHHAHCOBHTE
razap, KOETO MOXKE JIa C€ OTpa3H MPSAKO MM KOCBEHO BBPXY AEMHOCTTa Ha MHBECTHLIMOHHHUTE HU
oA¢oHIOBE.



TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

III. BA’KHU CbBUTHUS, HACTBIIWJINA CJIEJ JATATA, KbM KOATO E CbCTABEH
rojumHusi ®UHAHCOB OTYET (IIPOABJKEHUE)

EBeHTyanHo mpoaBDKUTENHO TMOKAYBaHE HA ILIEHWTE Ha METpoJia, HApyIIaBaHETO HA BEPUTUTE 3a
JOCTaBKH, KAKTO U CIIAABT B JOBEPUETO HA MHBECTUTOPUTE, MOXKeE /1a TOBEIE 10 MTOBHUIIIEHA HECUTYPHOCT
¥ BOJATHJIHOCT Ha (DMHAHCOBWTE Ma3apu, OCOOCHO NpPU aKTHBH, CBBP3aHU C CHEPTUHWHUS CEKTOD,
TPAHCIIOPTa U CYpOBUHUTE. BB3MOXHM MOCIEIUIIM MOXKE Ja MPUYUHAT MPOMEHU B CTOMHOCTTA Ha
WHBECTHIIMUTE M MOXOAHOCTTAa Ha moadoHmoBere HU. [lopTdhormo MEHHIKBPUTE CICIOAT OTOIN30
Pa3BUTHETO HA CUTYaIMATa M OLIEHSBAT MMOTCHIIMATHATE PUCKOBE U eheKTH BEpXy HopTdeiina. Benpekn
MPENNPUETUTE MEPKH 3a JUBEPCU(UKAIIS U YIIPABJIICHUE Ha PUCKA (XEIDKUPAHE, CCKTOPHA POTaIUs U
Ip.), HE MOXe JIa C€ M3KIIOYN Bb3MOXXHOCTTA 32 HEraTUBHO BIUSHUE BHPXY PE3YNTATHTE OT AEHHOCTTA
u Opaemara JOXomHOCT Ha monadoHma. KbM MOMEHTa HsAMa CBHIECTBEHH IIPOMEHH B OIlEHKAaTa Ha
aKTHBHUTE, HO PBKOBOJACTBOTO IlI€¢ MNPOABIDKM Jla pearupa CBOEBPEMEHHO TMpU MpOMsSHA Ha
WKOHOMHYECKATa Cpelia M Ma3apHUTEe yCIOBHSL.

Cnen narara Ha (YMHAHCOBHUS OTYET HE Ca HACTBHITMIIH JPYTH CHIECTBEHH CHOUTHUS C KOPUTHPAIL W/ AITH
HEKOPHUTHpAII] XapaKTep, KOUTO CJIe/IBA J]a CE OTUETAT WU OMOBECTHT.

III. JIEVICTBUSA B OBJIACTTA HA HAYYHO M3CJEJOBATEJICKATA U PA3BOMHA
JEAHOCT

[Ipe3 2025 r., 3a cmetka Ha [lomdoHmoBETE HE Ca OCHIECTBIBAHN HAYYHH U3CIIEIBAHUS U Pa3paObOTKH.

IV. BEPOSTHO BBJIEIIIO PAZBUTHUE HA IOJA®OHJIOBETE HA ®OHJIA YA/IBP

[Mondonmosere me npoabikar Aa (yHKIMOHUPAT, CIIa3BAMKK M3ILUIO 3ajiokeHatra B IlpaBuiara u
[Ipocnexra Ha ®oHAa Yaabp MONUTHKA HA UHBECTUPAaHE HA Hal-Manko 85% oT akTuBuTe B I MaBHUTE
nondoHI0Be, HAa CpeCTBAaTa Ha MPUTEIKATENN Ha JSITOBE.

“Keit bu Cu Acer MenmmxmbaT HB Kiton” KUT 111e paboTu npodecroHaiHo, KaKTO 33 YBEIHYaBaHe
Ha aKTHBUTE M IeNechOOPa3HOTO MM HHBECTHpaHE, Taka W 3a OCUTypsiBaHE Ha NpodecHOHATHO
o0cCITy’)KBaHE Ha MHBECTUTOPUTE B IOJ(QOH/Ia, B OCUT'YPEHUTE THILIETA 3a MPOJjayk0a Ha HETOBUTE JISTIOBE.
He ce mpenBmwxia ocbhLIeCTBSBaHE HA CAEIKM OT CBIIECTBEHO 3HaueHWe 3a PoHaa Hagpp Hu

HOILCI)OHILOB@TC, JOKOJIKOTO BCHYKH CACJIKH CJI€IBa Oda CC BIIMCBAT B 06maTa MYy HWHBCCTHLMOHHA
IMOJIMTUKA 3a IMTOCTUT'aHC Ha HEJIUTE, IOCOUYCHHU I1O-TOPEC.

V. HAJIMYUE HA KIIOHOBE HA ®OHJIA YAABP U HEI'OBUTE INOJA®OH/IOBE

HO}.‘L(l)OH}_IOBeTe nu ¢)0H,I[’BT Jaabp HAMAT KJIOHOBE B CTpaHaTa UJIn ‘ly>K6PIHa.
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VI. UBIIOJI3BBAHUTE OT INOJA®OHIAOBETE HA JAOI'OBOPHUS ®OHJA YAIADBP
OUHAHCOBU UHCTPYMEHTHU, A KOI'ATO E CBIIECTBEHO 3A OLIEHSIBAHE HA
AKTUBUTE, INACHUBUTE, ®UHAHCOBOTO CBCTOSSHUE U ®UHAHCOBUSA
PE3VJITAT - HEJU U NOJNUTHUKA HA ®OHIA YAABP IO YIPABJIEHHUE HA
OUHAHCOBHUS PUCK, BKIIOYUTEJIHO NNOJIUTUKATA MY HA XEJKUPAHE HA
BCEKHM OCHOBEH THUII XEIKUPAHA IIO3UIMS, 3A KOATO CE IIPUIAT'A U
OTYUTAHE HA XEJIZKUPAHETO; EKCHHO3ULIUATA HA ®OHJIA ITO OTHOIUIEHHUE HA
HOEHOBUSA, KPEAUTHUSA U JIMKBUIHWUS PUCK U PUCKA HA ITAPUYHUSA ITOTOK.

B pamkure Ha mpornieca Ha naeHTHQUIIIPaHe U U3MepBaHe Ha prucka B [londonmosere, YnpasmsBamoro
B3eMa mpenBui o0cTosATeNncTBOTO, Ye [loadonmoBeTe ca 3axpaHBallyl KOJIEKTUBHH WHBECTHUIIMOHHU
CXEMH 110 CMHUCHJIa Ha WI. 67 0T 3aK0Ha 32 JEHTHOCTTa Ha KOJIEKTUBHUTE HHBECTUIIMOHHU CXEMH H JIPYTH
IpeanpuaTs 3a KojiekTuBHO nHBectHpane (,,3 AKMCIAIIKN“) u Bcexn [loadonm naBectrpa, 6e3 ma
cna3Ba pasnopenoure Ha wi.4, an. 1, 1.1, wr. 38, 45, 48 u wi. 49, an. 2, 1. 3 ot 3IKUCIIKU, Haii-manko
85% OT aKTHBHTE CH B aKUUH Ha OMpeNeeHH WHBECTUIHMOHHM TOApasieicHus (3aeAHO HapU4YaHU
1 TaBHUTE TIOAGOHI0BE M BCEKH OT TiX ,,l maBen mondonn‘) Ha Xopaizsn H.B. (Horizon N.V.),
WHBECTUIIMOHHO JPY>KECTBO OT OTBOPEH THI, HAJUIC)KHO YUYPEICHO W CBINECTBYBAIIO CHIVIACHO
3akonuTe Ha KpanctBo benrus, cbc cemammie u peructpupan aapec B rp. bprokcen, 1080, yi.
Xasennaad 2 (,,] maBaus GoHA 9axbp®), KOSTO € YIPABISBAHO OT Y IPABIISBAIIOTO JIPYKECTBO.

PuckoBure Qaxrtopu, KOUTO OKa3BaT BIMSHHE BBbPXY HHBECTHLUHUTE, B PAMKHUTE Ha Ipoleca 10
yHpaBlIe€HUE Ha PUCKa, ca:

a) Ma3apeH PUCK - Bb3MOXKHOCTTA Ja C€ peaju3upaT 3aryOou mopaad HeOIaronpuaTHH W3MEHEHUS B
LIEHUTE Ha LIEHHU KHIKA, Ta3apHUTE JINXBEHH MPOLEHTH, BATyTHU KypcoBe U apyru. KommnoHneHTuTe
Ha I1a3apHus PUCK ca:

aa) JUXBEH PHUCK - PUCKBT OT HaMaJIIBaHE Ha CTOMHOCTTAa HA MHBECTHUIIUATA B JIaJICHA IICHHA KHHUTA
Mopajfi NI3MEHEHNE Ha HUBOTO Ha TMXBEHUTE MPOIICHTH.

C ornen Ha 06CTOATENCTBOTO, Ue Bceku [londonm maBecTHpa He MO-Maiko oT 85% OT HETOBUTE aKTHBH
B aKIMM Ha KopecroHaupanl [ maBeH nmoadoH/, WHBECTHIIMOHHNUTE MONMTUKK Ha [logdonmnoBere He
MpeArnoiararT Ch3JIaBaHETO Ha TPEKH EKCIIO3WIMH KbM JIUXBEH pHUCK. [lokomkoro manen [ naBeH
mondoHa € M3NOXKEeH MPSKO Ha JUXBEH PHCK, TO3M PHUCK Ie Ob/ie M3MEpPBaH W YNPABISIBAH OT
cpoTBeTHUS ['MaBeH no¢oH. ChriIacHO CHIIECTBYBAIIOTO CIIOpPa3yMeHHE B ChOTBETCTBUE C Wil 71,
an. 1 ot 3JKMCAIIKHA mexay @orma yaasp, KaTo 3axpaHBalia KOJEKTUBHA MHBECTUIIMOHHA CXeMa, U
Xopaiizen H.B. (Horizon N.V.), kaTo IiilaBHa KOJEKTHBHA WHBECTUI[MOHHA CXeMa, Y PaBIISBaIIOTO
IpyXxecTBo, neiicrpaiiku 3a [lomdonmosere, pasznonara ¢ moctsn 10 WHGOpMAIUS 3a MpaBWiIaTa U
Ipolieca Ha yrpaBJICHUE Ha PUCKa, Ha KOUTO ca u3noxenu [ maBHuTe moadoHaose.

00) BaJIyTeH PHUCK - PUCKBT OT HaMaJIsiBaHE HA CTOMHOCTTA Ha MHBECTHUIUATA B JaJIcHA [IEHHA KHHUTA
WJIU JICTIO3UT, ICHOMUHUPAHU BbB BaJyTa, pa3IuvHa OT JIEB U €BPO, MOPAJAN M3MEHEHHE Ha Kypca Ha
00MsTHA MEXTy Ta3W BATyTa U JIEBa WIIH €BPO.

YnpaBnsBamoTo IPYyXKECTBO W3MEpBa BAIYTHHS PUCK 32 BCSAKA BalyTa, Pa3iiyHA OT JIEB M €BPO,
NpWiIaraiku KpaTKOCpodHa M JIbjirocpouHa crparerusi. C oryieg Ha OOCTOSATENICTBOTO, Y€ BCEKH
[ondoua uHBecTHpa HEe MO-MaIKO OT 85% OT HErOBUTE aKTHBH B aKI[MKM Ha KopecrnoHaupail [ 1aBeH
noadoHA, IEHOMUHYUPAHH B ChIIaTa BalyTa (JIEB MM €BPO), B KOSTO ca ACHOMHUHHPAHH JsIIOBETE Ha
covotBeTHUs [londona, unm, 3a onpenenenu [londonmose, AeHOMUHUPaHH B JieBa, HHBECTHPA HE I10-
MaJiKko OT 85% OT HEroBHWTE aKTHBH B aKIIMK Ha KopecmoHaupai | maBeH moadoHA, 1eHOMUHUPAH B
€Bpo, W TpenBuj (UKCUpaHHWS KypCc Ha JieBa KbM €BPOTO, WHBECTHUIIMOHHUTE ITOJUTUKA Ha
[londonnoBeTe He mpeAnoiaraT Ch3JaBaHETO Ha MPEKU €KCIO3UIMK KbM BalyTeH pUCK. JI0KOIKOTO
naned ['maBeH moadoHA € M3JIOKEH MPSIKO Ha BaJyTeH PHUCK, TO3M PUCK e Oble M3MEpBaH U
yhpamisiBaH OT chOoTBeTHHs [naBeH moadona. ChriacHO ChIIECTBYBAIOTO CIOPa3yMEHHE B
cpotBeTcTBUE ¢ wi. 71, an. 1 or 3JKMCHIIKN mexny dPonna, kato 3axpaHBalla KOJEKTHBHA
WHBECTHIIMOHHA cxema, U XopaizbH H.B. (Horizon N.V.), kaTo riiaBHa KOJEKTUBHA HHBECTUIIMOHHA
cxema, KionbT, nevictaiiku 3a [Tondonnosere, pasmnonara ¢ JOCTHIT 10 UHGOPMAIHS 3a IpaBUiIaTa u
mpolieca Ha yIpaBJieHUe Ha pUCKa, Ha KOWTO ca u3noxeHu [ maBauTe nmoadoH0Be.
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VI. UT3NOJI3BAHUTE OT HNOJA®OHIAOBETE HA JAOI'OBOPHHUS ®OHJ YAIADBP
OUHAHCOBU UHCTPYMEHTHU, A KOI'ATO E CBIIECTBEHO 3A OLIEHSIBAHE HA
AKTUBUTE, INTACUBUTE, ®UHAHCOBOTO CBCTOSHHUE U ®OUHAHCOBUSA
PE3VJIITAT - HEJU U NOJNUTHUKA HA ®OHIA YAABP IO YIPABJIEHHUE HA
OUHAHCOBUSA PUCK, BKIIIOYUTEJIHO INOJUTUKATA MY HA XEI’)KUPAHE HA
BCEKHN OCHOBEH THUII XE/JXKUPAHA IO3ULUsA, 3A KOJATO CE IIPUIATA U
OTYUTAHE HA XEJIZKUPAHETO; EKCHHO3ULIUATA HA ®OHJIA ITO OTHOILUEHUE HA
HEHOBUS, KPEJUTHUA U JIMKBUJHUSA PUCK U PUCKA HA TAPUYHUA ITOTOK.
(ITPOABJIKEHHUE)

a) ma3apeH pPUcK (MPOabJIKEeHHE)

BB) IHCHOBH PUCK, CBbP3aH C UHBCCTUIIMU BHB CI)I/IHaHCOBI/I HHCTPYMCHTH - PUCKDHT OT HaMaJIIBaHEC Ha
CTOMHOCTTAa HAa MHBECTHUIIMATA B AajJcHA IICHHA KHHUTa Ipu He6HaFOHpI/I$ITHI/I IIPpOMECHU HAa HHUBATa Ha
Mas3sapHUTC LICHU.

VYnpaBnsBaoTo Ipy>KeCTBO U3MEPBa LICHOBHSI PUCK, CBBP3aH C BpeMeBaTa Pa3iiiKa MEXIy IPOLECUTE
Ha 3amnucBaHe M 00paTHO M3KyIyBaHe Ha asioBe oT IlondonmoBere OT cTpaHa HAa MHBECTUTOPH U
3allMCBaHe M 0OpaTHO U3KYIyBaHe Ha aKIMK Ha KopecnoHaupamure [ maBau moadoHa0BE OT CTpaHa Ha
[Hondonnosere, npuiaraiiku KpaTKOCPOUHA U ABJITOCPOYHA CTPATETHSL.

YpaBiasBaloTo APYKECTBO CIEAM €XKEIHEBHO OIPAHMYEHUATA HA WHBECTULMUTE IO TPyIH
¢uHaHcoBH HHCTpYMeHTH onucany B [IpaBunara Ha DoHJa, KaTO 110 TO3W HAUYMH OCUTYPsIBA CIIa3BaHETO
Ha OIpezeseHaTa PUCKOBa NoIuTHKA Ha BcekH [londona.

0) KpeInTeH PUCK (PHCK HA HACPENIHATA CTPAaHA) — Bb3MOXKHOCTTA OT HaAMaJSIBAHE Ha CTOMHOCTTA
Ha TIO3WIMATA B €IWH (PMHAHCOB HHCTPYMEHT INPH HEOYAKBAaHH CHOWTHS OT KPENWUTEH XapakTep
CBBpP3aHH C EMHTCHTHUTE Ha (UHAHCOBM HHCTPYMEHTH, HAacpeEIHaTa CTpaHa MO CIENKH, KaKTO H
IBP’KABUTE, B KOUTO T€ U3BBPIIBAT AeiiHOCT. KOMIIOHEHTHTE Ha KPESTUTHUS PUCK ca:

aa) KOHTPAreHTEeH PUCK — PUCKBT OT HEU3MBIHEHHE HA 3aJBJDKCHUATA OT HAcpel[HaTa CTpaHa Io
M3BBbHOOPCOBH CHICIIKH;

00) ceThbJIMEHT PHCK — PUCKBT, BR3HUKBAI] OT Bh3MOKHOCTTa [londoHn Ma HE MOMydn HACpEITHH
MapUyYHU CPEJCTBA WK (D)MHAHCOBU MHCTPYMEHTH OT KOHTPAreHT Ha JaraTa Ha CEThJIMEHT, CJIe]] KaTo
TOH € U3IIBJIHII 33TBJDKCHUATA 110 Ta/IEHU CACIKH KbM TO3H KOHTPAreHT;

BB) HHBCCTUIIMOHEH KPEAUTEH PUCK — PUCKHT OT HaMaJIAIBaHC Ha CTOMHOCTTA Ha HWHBCCTHUIIMATA B
JaJICH (I)I/IHaHCOB HWHCTPYMCHT, IOpaiu KPEAUTHO cLouTHE IIpru EMUTCHTA HAa TO3U UHCTPYMCHT,

C ornen Ha 06cTOATENCTBOTO, Ue Bceku [londona naBecTpa He mo-Manko ot 85% OT HETOBUTE aKTHBH
B aKIIUM Ha Kopecnonaupail [ 1aBeH moadoHa, choTBeTHUs [ 1aBeH o oHT e U3MepBa U yIpaBisBa
KpEIUTHUS PUCK M PUCKa HAa HaCpEeI[HATa CTpaHa, CBHP3aH C HETOBUTE NMPEKHU MHBECTUIINH. ChriIacHO
CBIIECTBYBAILIOTO ClIOpa3yMeHue B choTBeTcTBUE ¢ Wi. 71, an. 1 ot 3AKUCAIIKU mexny douna, kato
3axpaHBalla KOJICKTHBHA MHBECTUIIMOHHA cxema, u XopaisbH H.B. (Horizon N.V.), xato rinaBHa
KOJIEKTMBHA WHBECTHIIMOHHA CXeMa, YIIPaBJISBAIIOTO IPYXKECTBO, NekcTBaiku 3a llomdonmosere,
pasmonara ¢ JOCTHII 0 MH(pOpMaIKs 3a IpaBUiIaTa U Mpolieca Ha yIpaBlIeHHe Ha PUCKa, Ha KOUTO ca
n3noxxeHu [ maBHuTE moadoHI0BE.

B) omepalyoHeH PHUCK — BB3MOXKHOCTTa Ja C€ peanu3upaT 3aryOu, CBbpP3aHU C TPEHIKH WU
HECHBBPUICHCTBA B CHCTEMara Ha OpraHu3alus, HEeIOCTaThYHO KBaTU(PUUUpaH IEPCOHA,
HeONaronpuATHY BHHITHYU ChOUTHS OT HeUHAHCOB XapaKTep, BKIFOYHTEIHO U MPABEH PUCK;
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TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

VI. UIBIIOJI3BAHUTE OT INMOA®OHAOBETE HA JAOI'OBOPHUSA ®OHJ YAIAbP
OUHAHCOBU UHCTPYMEHTHU, A KOI'ATO E CBIIECTBEHO 3A OLIEHSIBAHE HA
AKTUBUTE, INTACUBUTE, ®UHAHCOBOTO CBCTOSHHUE U ®OUHAHCOBUSA
PE3VJIITAT - HEJU U NOJNUTHUKA HA ®OHIA YAABP IO YIPABJIEHHUE HA
OUHAHCOBUSA PUCK, BKIIIOYUTEJIHO INOJUTUKATA MY HA XEI’)KUPAHE HA
BCEKHN OCHOBEH THUII XE/JXKUPAHA IO3ULUsA, 3A KOJATO CE IIPUIATA U
OTYUTAHE HA XEJIZKUPAHETO; EKCHHO3ULIUATA HA ®OHJIA ITO OTHOILUEHUE HA
HEHOBUS, KPEJUTHUA U JIMKBUJHUSA PUCK U PUCKA HA TAPUYHUA ITOTOK.
(ITPOABJIKEHHUE)

B) ONlePANMOHEH PUCK (MMPOXbIKEHHE)

OrnepallMOHHUTE PHCKOBE CE MOTaT Ja ObJaT:

*BpTpemnu — CBbp3aHu C OpraHU3alMATa Ha padoTaTa Ha YTPaBIABAIIOTO JAPYKECTBO BHB BPH3Ka C
ympasnenuero Ha @onna yaasp u [logdonaosere. BrTpenanTe onepanoHAN pUCKOBE C€ ChCTOAT 0e3
Jla ce orpaHnYaBar Jo:

- PuckoBe cBBp3anu ¢ mepcoHai;
- PuckoBe B o6nactTa Ha HHG)OPMAMOHHUTE U KOMYHUKamoHHuTe TexHoioruu (UKT).

*BBHIIHN — CBBP3aHU C MAKPOUKOHOMHYECKH, ITOJTUTUIECKU U APYTH (aKTOpH, KOUTO OKa3BaT W/MIH
MOTaT Ja OKaXXaT BIMSHHE BBPXY JeHHOCTTa Ha YIpaBiIABaLOTO JpPYKECTBO BBB BpPbB3Ka C
ynpasnenrero Ha @onna wagsp u [loadonmosere.

BbHIIHNTE ONepalmoHHN PHCKOBE CE CHCTOST 0€3 /1a ce OrpaHnuyaBar JIo:

- Puck Ha oOKkpBrKaBariara cpena;
- Puck ot ¢usnuecko BMemaTencTso;
- Puckose B o0nactta Ha uHpOPMAIIOHHNUTE U KOMyHUKamnoHHUTE TexHonoruu (MKT).

r) JUKBHAEH PHCK — BB3MOXHOCTTA OT 3aryOM OT HAJIOKWUTEIHW NpPOAaXOW Ha aKTHUBH IPHU
HEOJIArONPHUATHU I1a3apHU YCJIOBHS 3a IOCPEIlaHe Ha HEOYAaKBAHO BB3HHMKHAJIU KPAaTKOCPOUHHU
3aIbJDKEHUS.

[Ipu ympaBrneHue Ha JMKBHIHUS PUCK YIIPaBISIBAIIOTO APYKECTBO ce choOpa3siBa ¢ MOJUTHKATA 3a
oOpaTHO M3KymyBaHe, ycTaHoBeHa B [IpaBumara u [lpocriekta Ha DoHma, ¢ IeJT OCHIYpsiBAHE
cna3BaHeTo Ha m3uckBanusTa Ha wi. 21 3JKWUCAIIKU 3a u3nbiaHeHUEe HA 3aIbJKCHHUSITA 110 00PAaTHO
n3KyIyBaHe Ha JisioBe oT IlogdoHaoBere, kKaTo mpu HEOOXOAMMOCT CE€ MPOBEXKAAT CTPEC TECTOBE,
KOUTO IMO3BOJISABAT J1a C€ OLCHHU JUKBUIHUAT pUcK Ha Donma daabp u Bceku oT [loadonmosere npu
W3BBHPEIHN 00CTOSITENICTRA.

Beexu ot Iloadonmosere mbpxu mo 15% OT akTHBUTE CH B JOMBJIHUTEIHU JUKBUIHU aKTHBH IO
cmuchia Ha wi. 38, ain. 4 ot 3AKUCIIKU — napuvnu cpeicTsa Ha Kaca, H JEpUBATUBHU (PMHAHCOBU
WHCTPYMEHTH, KOUTO CE€ U3IIOJI3BAT CaMO 3a IIeJTUTE Ha XeDKUPaHe Ha pUCKa M OTTOBAPST HA YCIOBHATA
mo wi. 38, am. 1, T. 7 u 8§, uwn. 42 u 43 or 3AKUCAIIKU. B nonbnHenue, Bceku ot [londonmosere
MIOAABPKA TaKaBa CTPYKTYpa Ha aKTUBUTE U ITACHBUTE, KOSITO J1a My ITO3BOJISBA J1a M3IIBJIHSIBA BHB BCEKH
MOMEHT 3aIBJDKEHUATA CH TI0 00PAaTHOTO M3KYIyBaHE Ha JSIIOBE.

J) PUCK OT KOHIIEHTPAIMs — BH3MOXKHOCTTA OT 3ary0a Topajy HelpaBHIHA JUBEpCUPHKAINS HA
EKCITO3UIINH KbM €MUTEHTH, TPYIHU CBHP3aHH €MHUTEHTH, EMUTEHTH OT €IUH U ChII MKOHOMHUYECKH
0Tpachll WK reorpadcka o0JIaCT UM Bb3HUKHAJT OT €HA U ChILA JEHHOCT, KOETO MOXE J1a MPUYHUHH
3HAYUTENIHU 3ary0H, KAKTO U PUCKBT, CBBP3aH C TOJIEMH HENPEKU KPEAUTHH €KCIIO3UIIIH.
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TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

VI. UT3NOJI3BAHUTE OT HNOJA®OHIAOBETE HA JAOI'OBOPHHUS ®OHJ YAIADBP
OUHAHCOBU UHCTPYMEHTHU, A KOI'ATO E CBIIECTBEHO 3A OLIEHSIBAHE HA
AKTUBUTE, INTACUBUTE, ®UHAHCOBOTO CBCTOSHHUE U ®OUHAHCOBUSA
PE3VJIITAT - HEJU U NOJNUTHUKA HA ®OHIA YAABP IO YIPABJIEHHUE HA
OUHAHCOBUSA PUCK, BKIIIOYUTEJIHO INOJUTUKATA MY HA XEI’)KUPAHE HA
BCEKHN OCHOBEH THUII XE/JXKUPAHA IO3ULUsA, 3A KOJATO CE IIPUIATA U
OTYUTAHE HA XEJIZKUPAHETO; EKCHHO3ULIUATA HA ®OHJIA ITO OTHOILUEHUE HA
HEHOBUS, KPEJUTHUA U JIMKBUJHUSA PUCK U PUCKA HA TAPUYHUA ITOTOK.
(ITPOABJIKEHHUE)

1) PUCK OT KOHIIEHTpanus (MpoabKeHHe)

C ornen Ha o6cTosTENncTBOTO, ue IloadoHmoBETE ca 3aXpaHBaI KOJCKTUBHU UHBECTUIIMOHHU CXCMH
o cmuckaa Ha wi. 67 ot 3JAKUCIIIKHU u Bceku [loadonn nasectupa, 6e3 1a crna3sa pasmnopeaduTe
Ha un.4, a1, 1.1, an. 38, 45, 48 u um. 49, an. 2, 1. 3 ot 3JIKNCIIKHU, Haii-manko 85% oT aKTUBHUTE CU
B aKkmud Ha KopecnoHmupam [maBeH mnondoHn, wHBecTHIMOHHATa neiHocT Ha [lomdonmoBere
MpeIoJiara KOHIEHTpaIys Ha akTuBUTe Ha najeH [loadona B kopecrionauparus My ['naBen noadou.

JIOKOJIKOTO JeHHOCTTa M WHBECTHIMMTE Ha BCeKW [TaBeH momdoHI TONIeKaT Ha 3aKOHOBH M
BBTPEIIHU MHBECTHUIIMOHHU OTPAaHHUCHHMS, MIPSIKaTa KOHLIEHTpalus Ha aktuBuTe Ha [loadonmosere ce
II0JI3Ba OT MEPKUTE 33 U3MEPBAHE U YIIPABICHUE HA PUCKA OT KOHLIEHTpaLus, IPUI0KeHU oT I 1aBHuTE
moadoHIOBE MO OTHOIIEHHETO HA CTPYKTypaTa Ha TEXHUTE WHBECTHIHOHHH mopTdeirnn. ChriiacHo
CBILECTBYBAIIIOTO cllopazyMeHue B choTBeTcTBUE ¢ wi. 71, anm. 1 or 3AKUCHIIKN mexny Donna
Yyaabp, KaTo 3axpaHBallla KOJCKTUBHA MHBECTUIIMOHHA cxeMa, u Xopaiizbd H.B. (Horizon N.V.), kato
[JIaBHA KOJICKTHMBHA WHBECTHLIMOHHA CXEMa, YINPaBlIABAILIOTO APYKECTBO, JAccTBailku 3a
[Hondonnosere, pasmnonara ¢ AOCTHII 10 WHGOPMAIU 3a TIpaBHiaTa U IMpoleca Ha yIpaBlieHHEe Ha
pHCKa, Ha KOMTO ca u3noxeHu [ maBHUTE OAQOHIOBE.

€) PUCK 332 YCTOWYMBOCTTA — O3HAa4aBa CHOWTHE WIIM YCIOBHE OT E€KOJOTHYHO, COIMAITHO WIIH
YIIPaBIEHCKO €CTECTBO, KOETO, aKO HACTBIIM, MOXE J1a NMPUYMHHU JEHCTBUTEIHO WA MOTEHIUATHO
CBHUIECTBEHO OTPULIATEIIHO Bb3/IEUCTBUE BbPXY CTOMHOCTTA HA UHBECTULIUATA.

VII. OYAKBAHU MHBECTHULUU N PASBUTUE HA IEPCOHAJUIA

[ondonnosere Ha PonHma Yabp He pasmonarar ¢ nepcoHal. JleliHocrra 3a cmetka Ha [loadonmosere
Ha @oHJIa YaIbp Ce OCHINECTBABA U3IUIO OT epcoHana Ha ,,Keit bu Cu Acer MeammkmbsaT HB Kiton™
KUYT, bearapus.

VIII. JOITbJHUTEJJHO OINIOBECTSBAHE

[ondouabT e 3axpaHBaIa KOJIEKTUBHA HHBECTUIIMOHHA CXeMa 110 cMHUchia Ha 4. 67 ot 3AKWUCIATIKU
Y MHBeCTHpa, 0e3 1a crnas3sa pasnopenoure Ha wid, an.l, 1.1, i 38, 45, 48 u wi. 49, an. 2, 1. 3 oT
3JAKUCIIKH, naii-manko 85% OT akTHBUTE CH B akKIMW Ha KopecrnmoHaupail IJaBeH moadoHz 1o
cMuchbia Ha wi.68 ot 3AKUCITIKN.

BeB Bpw3ka ¢ wi. 83 am. 1 or 3AKUCIIIKU, KrnombT mpemoctaBs cieaHata WHGOpMAIus:
3axpanBamara KMC He 1b/DKM Takcu MpH 3alMcBaHe M 00paTHO M3KYyINyBaHE HA akUMW Ha | aBHarta
KHUC.

BeB Bpb3ka ¢ w78 am.l 1.6 or 3JIKWCIIKU, crmemBa ma ce mma TpenBHI, Y€ HE ca HAIUIE

BB3HATrPAXKACHUA WJIN PA3XOJU, IMOMJICKAIIN Ha BB3CTAHOBABAHC, KOUTO CC 3aruialiar oOT HO,I[(I)OHI[a,
BBHB BPpb3Ka C MHBECTUIIUATA MY B I'maBHMA HO}I(i)OHJI.
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TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

VIII. JOI'bJHUTEJHO OINOBECTSIBAHE (ITPOABJI’)KEHUE)
OnogecTsaBane mo wi. 78 an. 2 ot 3JJKUCIIKA

. . Tekywin pazxoam
CroitocT B CrofitocTs .
Texywy pasxogm Texywwm pasxogn CTOAHOCT BXMN
Xu. 8. Xun. n.
ns.
3axpaHBalya cxema 2025 [nasHa cxema 2025 06uo 2025
2 |0Bb EkcneprMiia [lepananeer banaHcupan (JIEBA) 20 Horizon KBC Defensive Balanced Institutional F share BG class in EUR 903 923
3 |0Bb ExcneprMiia [le paranser Banancupan (EBPO) 26 Horizon KBC Defensive Balanced Institutional F share BG class in EUR 2877 2903
4 |0Bb ExcneptWiia le banansen TonepanteH (JIEBA) 14 Horizon KBC Defensive Tolerant Institutional F share BG class in EUR 464 478
5 |OBb ExcneprMiia [le paranser Tonepanter (EBPO) 14 Horizon KBC Defensive Tolerant Institutional F share BG class in EUR 886 900
6 |OBbb EkcneprMiia luHamuyer banancupat (JIEBA) 274 Horizon KBC Dynamic Balanced Institutional F share BG class in EUR 1569 1843
7 |0Bb ExcneprMiia lunamnuen Banancupan (EBPO) 28 Horizon KBC Dynamic Balanced Institutional F share BG classin EUR 1657 1684
8 |OBb Ekcneprhiiz Junamuuer Tonepante (/IEBA) 14 Horizon KBC Dynamic Tolerant Institutional F share BG class in EUR 608 623
9 |OBb ExcneprWiis luHamnyen Tonepatter (EBPO) 15 Horizon KBC Dynamic Tolerant Institutional F share BG class in EUR 1121 1136
10 |OBb EkcneprWiiz Cunwo uHamuuer TonepanTeH (/IEBA) 12 Horizon KBC Highly Dynamic Tolerant Institutional F share BG class inEUR 144 156
11 |OBb Excnepriita Cunro inHamuyer Tonepaxten (EBPO) 11 Horizon KBC Highly Dynamic Tolerant Institutional F share BG class in EUR 230 242
12 |OBb Excnepriiiz [le pananser Koncepeatusen OtroBopHo VHBecTHpaLL 14 Horizon KBC Defensive Conservative Responsible Investing Institutional F shares BG class in EUR 454 468
13|0Bb Excnepriits [le paHsnseH banaHcupar OtrosopHo MHBecTHpaLy 17 Horizon KBC Defensive Balanced Responsible Investing Institutional F shares BG class in EUR 722 739
14 |0Bb ExcneprWiiz [le bananser Tonepaxter OtroBopHo MiHeecTupaLy 14 Horizon KBC Defensive Tolerant Responsible Investing Institutional F shares BG class in EUR 319 333
15|0Bb Excnepriina lunamuuen banancupax OtrosopHo MHBecTHpaLy 26 Horizon KBC Dynamic Balanced Responsible Investing Institutional F shares BG classin EUR 1022 1048
16 |OBB Excnepriiis iunamuuer Tonepaxter OtroBopHo MHeecTupaLy 13 Horizon KBC Dynamic Tolerant Responsible Investing Institutional F shares BG class in EUR 303 316
17 |0Bb Excnepriita Cunwo lunamusen Toneparten OtrosopHo VHsecTupaty 14 Horizon KBC Highly Dynamic Tolerant Responsible Investing Institutional F shares BG class in EUR 489 503

[Ipy mouckBaHe MHBECTUTOPHT MMa MPABO Aa MOJyYH Ha XapTUEH HOCUTEN FOAMIIHUSA U 6-MEeCeUHus
¢mHancoB otueT Ha ['maBrata KMC Oe3mnaTHO BBB BCHUKH KiIoHOBe Ha [luctpubyTopa - ,,00eanHeHa
Obarapcka 6anka“ A/Jl, B paMkuTe Ha 00MYaliHOTO UM PabOTHO BpeMe ¢ kineHTH. ChIIo Taka Morart Ja
HaMepsT TOAWIIHUTE W IIecTMeceuHuTe (uHaHCOBH oT4eTH Ha XopaissH H.B. (Horizon N.V.) Ha
AHTTIMIICKU W HUACPIAHICKU €3WK 0Oe3IuraTHO Ha MHTepHeT cTpaHuiara Ha rpymnara Keit bu Cu (KBC
Group) — https://www.kbe.be/retail/en/legal-information/investment-legal-documents/key-
information-document.html#horizon

IX. TOJUIIEH JOKJIAJ 3A OIIOBECTSIBAHE HA ®AKTOPHUTE 3A YCTOMYHUBOCT.
MPO3PAYHOCT HA HEBJIAT'OIIPUSITHUTE BB3JIEMCTBUS BBPXY
YCTOMYUBOCTTA.

®dunancoBu npoaykTu no 4wi. 8 PELJIAMEHT (EC) 2019/2088 HA EBPOINEWCKHUS
HHAPJAMEHT U HA CBBETA ot 27 nHoemBpu 2019 roguna

I'maBHuTe o oHI0BE, U B Ta3u Bpb3ka [logdounoere Obb ExcrieptUiiz JledhansuBen banancupan
Otrosopuo Uusectupam, Obb ExcneptUii3 [ledanzusen KoncepBaruen Otrosopao MuBecTupany,
Obb Excnepthiiz ledanzusen Tonepanren OtroBopHo UuBectupam, Obb Excneptiiiz Junamuuen
banancupamr  OtroBopno  UuBectupam, OBbb  ExkcneptUiis  [Iunammuen  Tonepanten
OtroBopHoMuBectupan; u  OBb  ExcneptUita Cunno [unamuuen TonepanteH OTroBopHO
WHBectupami, KOUTO HHBECTHpAaT B Te3W |J1aBHM nOAQOHIOBE, B3€Xa MPEIBUA OCHOBHHUTE
HeONIaronpusTHY Bb3/ICHCTBUS HA CBOMTE HHBECTUIIMOHHH pEIIeHHsI BPXY (PaKTOPHUTE 32 YCTOHYHUBOCT
(,,PAI*), xakTo e onmcano B Pernament (EC) 2019/2088 na Epporneiickust mapnameHT 1 Ha ChBeTa OT
27 HoemBpH 2019 r. OTHOCHO OTIOBECTSIBAHETO HA MH(OPMAITUS BEB BPB3Ka C YCTOMYMBOCTTA B CEKTOpa
Ha ¢unancoButre ycuyru (,SFDR). OcHOoBHHTE HEOIAronpuATHH BB3ACUCTBHUS BBPXY (paxkTopuTe 3a
YCTOMYMBOCT 0siXxa M3PUYHO B3€TH IpenBua upe3 MHBecTHIMOHHaTa ToiuTHKa 3a DOHIOBE 3a
OTrOBOPHO MHBecTHpaHe U [lonuTrkara 3a uskimouBaHe 3a POHIOBE 3a OTTOBOPHO MHBECTHPAHE.

[ToBeue mHpOpMAMI OTHOCHO OCHOBHHUTE MHIWKATOPH 32 HEOIArOMPHATHO BH3IEHCTBHUE, B3ETH MO
BHHMaHue 4pe3 MHBecTuiimonHaTa monuTthka 3a @oHmoBe 3a 0TTOBOpHO WHBecTHpaHe u [lonmntukara
3a u3KItouBaHe 3a MOHI0BE 32 OTTOBOPHO MHBECTHPAHE, CE HAMUPA HA MHTEPHET CTPaHMIIaTa B pa3zeln
nokymeHTy/ ¢uHaHcoBu otdeTw/ mpmioxenune 2 3a Obb ExcneptUiiz edansusen banancupan
OtroBopuo UuBecrupani, OBb ExcrieptHit3 [Jedanzusen Koncepsatueen OtroBopHo MHBecTupai,
Obb ExcneptHiiz edanzusen Tonepanren OtroBopHo UuBectupam, Obb Excneptiiiz Junamuuen
banancupam OtroBopHo MuBectupam, OBbb ExcneptUitz Junamuuen TonepanteH OTroBopHO
Wusectupam u Obb ExcieptHiiz Cuitao J{urameraen Tonepanatern OtroBopHo MHBecTHpAanm.
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TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

IX. TOJAUIIEH JOKJIAJ 3A OMIOBECTSIBAHE HA ®AKTOPUTE 3A YCTOWYNBOCT.
MPO3PAYHOCT  HA  HEBJATONPUATHHUTE Bb3JENCTBUS BBPXY
YCTOMUYUBOCTTA (IIPOIbJIXKEHUE)

B nomenHEeHWE, OCHOBHUTE HEONArONMpPHUATHU BB3ACUCTBUS BBPXY (PAKTOPUTE 3a YCTOMYMBOCT Osixa
MMIUIMLIMTHO B3€TH MoJA BHUMaHue upe3 IlomuTukata 3a TiacyBaHe uYpe3 NBIHOMOIIHHUK U
aHraxxupanoct Ha akunonepute Ha Keit bu Cu Acer MenmmxmbeHT HB. [ToBeue nadopmanms oTHOCHO
OCHOBHHUTE HEOIArONMpHUATHU BB3ACHCTBUSA BPXY YCTOMYNBOCTTA, B3eTH IpeaBua upe3 [lomntukara 3a
rJIacyBaHe Ype3 IMBIHOMOIIHHUK U aHTaXKUPaHOCT Ha akiuoHepute Ha Keit bu Cu Acer MeHUIKMBHT
HB, moxe na Obne nHamepena B ,Ilpunoxenuero 3a Obb ExcneprUiiz [ledansusen bamancupan
OtroBopao MuBectupami, Obb ExcnieptHii3 Jledansusen Koncepsarusern OtroBopHo MuBecTuparr,
Obb ExcnieptUiiz Jleansusen Tonepanten OtroBopao MuBectupant, Obb ExcrieptHiit3 JJunamudaeH
banancupam OtroBopHo HMusectupam, OBbb ExcneptUii3 [duunamuden Tonepanten OTroBOpHO
Nusectupam u Obb ExcneptUitz Cunno unamuuen Tonepanten OtroBopHo MHBecTupan®.

I'maBHUTE MOAQOHIOBE OTTOBAPAT Ha 3aIBIDKEHHUATA 3a Mpo3padHocT mo wieH 11, maparpad 1 ot
Pernament (EC) 2019/2088 na EBpomnetickus napnameHT u Ha ChBeta oT 27 HoemBpu 2019 1. oTHOCHO
OTIOBECTSBAaHETO Ha YCTOWYMBOCTTa B cekTopa Ha (unaHcoure ycmyru (,,SFDR®). IloBeue
nHbopManusi 3a ToBa Kak [JaBHuMTe mnoA(OHOOBE HAChpyYaBaT EKOJOTHYHUTE MU COLMAJIHHUTE
XapaKTePUCTUKH MoXe na Obae HamepeHa B ,[lpunoxxenuero 3a OBB EkcneprUiiz [edan3useH
Banancupan OtroBopuo MuBectupam, Obb ExcneptUit3 [edansuBen KoncepBatuBen OTroBopHO
Wusectupan, Obb ExcrieprUit3 ledansusen Toxepanren OtroBopro MaBectupam, Obb ExcieptHii3
Hunamuuen banancupam OtroBopHo WuBectupam, Obb ExcneprWiiz [dunamuyen TonepanTeH
OtroBopHo HMuBectupamr u OBb ExcneptWiis Cunno Junamuden Tonepanten OTroBopHO
NuBectupant.” kpMm ['ogumnus gokmnan 3a AeiiHocTTa. ToBa HNPUIIOKEHHUE CE OTHACS KOHKPETHO N0
MIEPHOANYHUTE OTYETH 3a (DMHAHCOBHTE MPOAYKTH, TIOCOUYEHHU B WieH 8, maparpadu 1, 2 u 2a ot
PernmamenTt (EC) 2019/2088 u unen 6, mepeu maparpad ot Pernmament (EC) 2020/852.

HNudopmanusi, cCBbp3aHa ¢ TAKCOHOMUSITA

3a I'maBuure mnoadonmoBe, u B Tasu Bpb3ka 3a [logdonmoe OBB EkcneptUiiz [edanzuBen
banancupan Otrosopao Musectupam, Obb ExcneptUits [ledansuen KoncepBatuBen OTroBopHO
Wusectupant, Obb Excnieptiiiz [ledansusen Tonepanten Otrosopao Musectupam, OBb ExcrieptHii3
Hunamuuen bamancupam OtroBopHo WuBectupam, Obb ExcneprWiiz dunamuden TonepanteH
Otrosopro HMuBectupamr m OBb ExcneprHiis Cunno Jlunamnden TonepanteH OTroBopHO
WHBectupal, KOUTO MHBECTHPAT B Te3u | maBHM moAQoHIOBE, CleABa J1a ce MMa NpeABU, Y€, KbM
JaTaTta Ha TO3M OT4eT, [ 1aBHUTE OAQOHIOBE HE C€ CTPEMSAT KOHKPETHO J]a MHBECTHPAT B €KOJIOTHYHO
YCTOMYHNBH WKOHOMHUYECKH JEWHOCTH, ChIVIACHO pamkaTa Ha Takconommusita Ha EC (,,luBecTuiuu,
cboOpaseHu ¢ TakcoHoMusTa™ ). Beupeku, ye [maBauTe mondongoBe HAMAT 3a el 1a MHBECTHPAT B
WHBECTUIIMH, ChOOpa3eHH C TAKCOHOMUSTA, HE MOXE Ja ce M3KIouH, 4e [yaBHuUTE mondoHIoBE
CBIIbP)KAT WHBECTHUIIMH, CHhOOpa3eHW C TaKCOHOMUSTA. [IpOIEHTHT WHBECTUpAaH B WHBECTHIINH,
CchOOpa3eHu ¢ TaKCOHOMUSATA, Oerre onpenened Ha 31 nekemspu 2025 r. na e 0%.

[IpenBun orpaHWYeHWTE HACOKM 3a TOBa Kak WH(pOpMamMaTa OT TaKCOHOMHSATa TpsiOBa na Obie
nyonukyBana, Keit bu Cu Acer MennmxmbaT HB onpenenu, ye mo ToBa BpeMe He ca HaJIMYHU
JIOCTaTbYHO HAJEKIHU, HABPEMEHHU U MPOBEPUMHU JAaHHH OT €MUTEHTH MM KOMIIAHUH, B KOUTO CE
WHBECTHPA, WK OT COOCTBEHO MPOYYBAaHE, MIIM OT YCIYTH, MPEIOCTaBEH! OT JOCTABUWIM HA JaHHU.
CrnemoBaTelHO POLEHTHT, MHBECTHPAH B MHBECTHUIINH, CHOOPAa3eHN C TAKCOHOMMUSITA, O€IIe onpeesieH
Ha 0%.
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TOJINILEH OKJIAJT 3A IENHOCTTA (ITPOBJKEHUE)
31 JEKEMBPH 2025 r.

IX. TOJUIIEH JJOKJIAL 3A OIIOBECTSIBAHE HA ®AKTOPUTE 3A YCTOHUYMUBOCT.
ITPO3PAYHOCT HA HEBJIATOITPUATHUTE BB3JIEVICTBUSI BBPXY
YCTONYUBOCTTA. (ITPOABJKEHUE)

DuHAHCOBH NPOAYKTH nocodyenn B wi. 8 PETJIAMEHT (EC) 2019/2088 HA EBPOIEMCKHUST
HHAPJAMEHT U HA CHBBETA ot 27 HoemBpu 2019 rognna (IpoabL/IKeHHuE)

I'maBuute moadonmose, u B Ta3u Bpb3ka 3a [londonnose Obb Excniepthiiz ledanzusen banancupan
(eBpo), OBb ExcneptUiiz [ledansuBen bamnancupan (;ieBa), Obb EkcneptUiis Hedanzusen
Tonepanten (eBpo), Obb ExcneptHii3 ledanzusen Tonepanren (jieBa), Obb ExcieptUiiz Jlnramuden
bamancupan (eBpo), Obb ExcneptHii3 [{unamuuen bamancupan (nesa), Obb ExcrieptUit3 Jlnrameaen
Tonepanten (eBpo), Obb ExcneptUiiz unamuuen Tonepanten (neBa), Obb ExcneptUiiz Cunno
Hunamuuen Tonepanten (eBpo) u Obb ExcneptUiiz Cunno Junamuden TonepanteHn (jieBa), B3exa
IpEeIBU OCHOBHMTE HEOJAarompUsTHH BbB3ICHCTBUS HAa CBOUTE HHBECTHLMOHHU DELICHUS BBPXY
(akropuTe 3a ycroituusoct (,,PAI*), kakTo e onucano B Pernament (EC) 2019/2088 Ha EBpomnetickus
napiameHT ¥ Ha CobBera oT 27 HoemBpu 2019 r. OTHOCHO pa3KpHBaHETO HAa MH(OPMAIHMS OTHOCHO
YCTOWYHBOCTTA B CeKTOpa Ha puHaHCcOBHTE YCIyTH (,,SFDR*) upes Obma monmvTrka 3a U3KII0OYBaHE HA
KOHBEHIIMOHATHH (oHI0BE U (hoHIOBE 32 0TroBopHO MHBecTHpaHe Ha KBC Group u Ilonmutukara Ha
KBC Group oTHOCHO KOMITaHUHUTE B uepHMs cHHUCHK. Bb3 ocHoBa Ha [lomutukata Ha KBC Group
OTHOCHO KOMIIAHMHMTE B YEPHUS CIHCHK, BCUUKH KomMmnaHuu B ,,UepHus cnucbkk Ha KBC Group®
(BKJIIOYUTENHO KOMIIAHMM, Y4YacTBAallM B INPOTUBOPEUMBH OPBXKHS Karo Te3H, 3a0paHeHH OT
OENTUICKOTO 3aKOHONATEIICTBO U SJPECHU OPBKUS U OpBXKHUsA ¢ 01 hocdop) ca U3KITIOUEHH, KAaKTO U
Hail-nommte Hapymutenn Ha OOH ['moGanen norosop.

3a WHBECTHIIMHM B OOJHralud, €MUTHpPaHH OT JpyKecTBa cbc cnenuanHa 1en (SPV), ['maBhure
nodOHAOBE U B Ta3H Bpb3Ka 3axpaHBaIluTe MOA(GOHIOBE B3eXa MPEIBU/ MO-CIEIUATHO U3JIaraHeTo
Ha CIIOpHU OpBXUA (,,lIokazaren 14%), xaTo W3KIIOYM KOMIIAHWW, 3aHWMAaBaIlld C€ CHhC CIOPHH
OPBKEWHH CHCTEMH W HapylleHus Ha mupuHOunurte Ha [nmobamams moroBop Ha OOH wnnm
Opranmnzanusara Hacoku 3a nkoHoMu4ecko chTpynHndectBo U pazsutie (OMCP) 3a MHOroHallMOHATHI
npennpustus (,,mokazaren 10%).

X. OTIrOBOPHOCT HA PBKOBOACTBOTO

Criopen; OBATapCKOTO 3aKOHOAATEICTBO PBHKOBOJICTBOTO ClIe[Ba Ja W3rOoTBA [OfuieH JOKIam 3a
JNEHHOCTTa, KaKTO U (PMHAHCOBU OTYETH 3a BCAKAa (PMHAHCOBA TOAMHA, KOUTO Jla 1aBaT BApHA M YeCTHA
npecTaBa 3a (PUHAHCOBOTO CheTosiHME Ha [101oHIa KbM Kpasi Ha rOJIMHATA, 32 HEroBUTE (PMHAHCOBU
pe3yATaTH OT IEUHOCTTA U 32 MAPUYHUTE NOTOLH, B CbOTBETCTBUE C NPUJIOKMMATa CYETOBOJHA PAMKA.
3a menuTe Ha OTYHUTaHE 0 bhArapckoTo cueToBoAHO 3akoHoMaTencTBo, [londonast npunara MCOO
CUYETOBOJHU CTaHAAPTH, Ipuetu oT EBpomneiickus Cpro3.

Tazu OTTOBOPHOCT BKJIFOYBA: pa3pa60TBaHe, BHCAPABAHC W MNOAABPIKAHEC HA CHUCTCMaA 3a BBTPCIICH
KOHTPOJI, CBbp3aHa C U3TOTBAHETO U NJOCTOBECPHOTO MPEACTABAHE Ha q)HHaHCOBI/I OTYECTH, KOUTO J1a HC
ChAbPKAT CHbIICCTBEHU HETOYHOCTHU, OTKIIOHCHHUA U HECHOTBCTCTBUA, HE3aBUCUMO JaJIl TC CC AbJIKAT
Ha U3MaMa WJIA Ha I'pCIIKa; HOZ[60p U NPUITO0KCHUEC HA ITOAXOAAIIN CUCTOBOJAHHN MOJIUTHUKHU; U U3TOTBSIHC
Ha pasyMHH HpI/I6J'II/I31/ITCJ'IHI/I CUYCTOBOJHH OLICHKH.

P’BKOBO,Z[CTBOTO MNOTBBPIXKJaBa, 4c € ,E[eﬁCTBaJ'IO c1:06pa31—10 CBOUTC OTTOBOPHOCTH, U YC (bHHaHCOBI/ISIT

OTYET € U3TOTBEHHU B IBJIHO chOTBeTCTBUE ¢ MCDO cueToBOIHU CTaHAAPTH, OpUeTu oT EBpomneiickus
Crr03.
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TOJINILEH OKJIAJT 3A IENHOCTTA (ITPOBJKEHUE)
31 JEKEMBPH 2025 r.

X.  OTTOBOPHOCT HA PBKOBOJACTBOTO (ITPOABJI’KEHHUE)

PBKOBOJICTBOTO CHITIO TaKa MOTBBPKTABA, Y€ HACTOSIIMAT TOIUIICH TOKIAA 3a ACHHOCTTA MPEACTaBs
BSIPHO M YE€CTHO Pa3BUTHUETO U pe3ynrarute Ha [loadonaa 3a M3MHHATUS TIEPUOJ, KAKTO ¥ HETOBOTO
CBHCTOSIHME U OCHOBHHUTE PUCKOBE, IIPE]l KOUTO TOU € U3IpaBeH.

PBKOBOACTBOTO CBHILO TakKa NOTBBpPIKAaBa, 4Y€ MpHU U3TOTBAHCTO Ha HACTOSALIUA (I)I/IHaHCOB OTUYCT Ca
npeaACTaBCHU AJOCTOBCPHO U TOYHO PA3BUTUCTO U (bl/IHaHCOBOTO npeaACTaBAHC Ha HOI[(bOHI[a 3a
HU3MHHAJIUA IIEPUOJ, KAKTO U CBIIBTCTBAIUTE I'O PUCKOBE.

PwroBOACTBOTO € 000pMIIO TOAUIIHUS AOKIA] 3a IeiHOCTTa U (uHAaHCOBUA oTueT 3a 2025 1. Ha 27
¢deBpyapu 2026 .

27.02.2026 r.
rp. Codus

KATINA Digitally signed by

KATINA Slavkova
Slavkova  PevcHEvA

Date: 2026.03.30
PEYCHEVA 154338 +0300

Karuna IleiiueBa
Ypasuren
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®OPBUC MA3APC 00/, fO‘r VIS
yn. Mockoscka N@ 3, eT. 5. mazaTS

Coodua 1000, bbnrapusa

AOKNAAQ HA HESABUCUMUA OOUTOP

Oo
MHBECTUTOpPUTE B AANOBE Ha
Moacdona ,,Obb Ekcneptn3 NecdaHamBeH BanaHcupaH (JleBa)“ Ha [loroBopeH PoHA

- vyagbp ,,Obb EkcnepthAn3“

MHeHue

Huve n3BbpLlumMxMe ognT Ha rHaHcoBus oTyeT Ha NoadoHa ,,OBb EkcneptUins Oedan3mBeH BanaHcupaH (JleBa)*
Ha JoroBopeH PoHA — Yaabp ,,OBB EkcneptUns“ (,MoadoHaa“), cbabpxaly, oTyeTa 3a pMHAHCOBOTO ChCTOSHUE
kbM 31 gekemBpu 2025 r. 1 oT4eTa 3a BCeOOXBATHUSA LOXOA, OTYET 32 UBMEHEHMATA B HETHUTE aKTUBW, NMPUHALNExXaLlm
Ha VHBECTUTOpPUTE B OAMOBE M OT4YeTa 3a MapuvyHUTE MOTOUM 3a roavHaTa, 3aBbplUBaLla Ha Tasu AdaTta, KakTo u
NOSACHUTENHUTE MPUIOXEHUA KbM (DUHAHCOBUS OTYHET, CbAbpXallM CbLieCTBEHa WMHOpMauus 3a CYeTOBOAHATA
NnonuTUKa 1 gpyra NosiCHUTENHa nHdopmaums.

Mo Hawe MHeHWe, NPUNOXEHUST (UHAHCOB OTYET MNpeacTaBs [OCTOBEPHO, BbB BCUYKM CbLIECTBEHM acnekTw,
¢MHaHCOBOTO cbCTOSAHME Ha NoadoHaa kbm 31 gekemepu 2025 1. 1 HeroButTe OMHAHCOBW pe3ynTaTh OT AENHOCTTa U
napuyHnUTEe My noTouM 3a roavHaTa, 3aBbpluBalla Ha Tasu garta, B cboTBeTcTBME ¢ MCPO cuyeToBOAHM CTaHOapTW,

npueTn ot EBponerickus cbio3 (EC).

basa 3a n3pas3dBaHe Ha MHEHUE

Hve wu3Bbpwyxme Hawua oguT B CbOTBEeTCTBME C MexagyHapogHute opuTtopcknm ctaHgaptm (MOC). Hawwute
OTFOBOPHOCTW CbIMAacHO Te3n CTaHdapTy ca OnvcaHy AOMbIHUTENHO B pasfena oT Hawwsa Agoknag ,OTroBopHOCTM Ha
oauTopa 3a oguTa Ha (OMHAHCOBMKS OTHET".

Hve cwme HesaBucumu oT lMogdoHaa B cboTBeTCTBME € MexayHapoaHus eTUYEH KOLEKC Ha MnpodecroHanHuTe
cueToBOAMTENM (BKMOUUTENHO MexayHapoaHu cTaHaapTh 3a He3aBMCUMMOCT) Ha CbBeTa 3a MeXayHapoa4HU CTaHAapTu
no etuka 3a cyetosoautenu (Kogekca Ha CMCEC), 3aegHO C eTUYHUTE U3UCKBAHUS, MPUIOXMMU MO OTHOLLUEeHWEe Ha
HalwuWa oauT Ha huMHaHCOBUA OTYeT B bbnrapus, Kato HME U3NBAHUXME U HaluTe APYrM €TUYHU OTFOBOPHOCTU B
CbOTBETCTBME C Te3n uancksanmsa n Kogekca Ha CMCEC.

Hwe cuntame, ye OONTOPCKNUTE OoKasaTesicTBa, Nosiy4eHn OT Hac, ca AOCTaTb4yHU U YMECTHWU, 3a Oa OCUTYPAT basa 3a
HalleTo MHEHNE.



®OPBUC MA3APC 00/, fO‘r VIS
yn. Mockoscka N@ 3, eT. 5. mazaTS

Coodua 1000, bbnrapusa

Opyra nicdopmaums, pasnuyHa ot UHAHCOBUSI OTYET U OQUTOPCKUSA AOKNad BbpXYy HEro

PBHKOBOACTBOTO HOCK OTFOBOPHOCT 3a Apyrata uHdgopmMauus. Jpyrata uHpopmMaums ce CbCToM OT AOKNaj 3a AeliHOCTTa,
M3roTBEH OT PbKOBOACTBOTO ChrMnacHo [naBa cegma oT 3akoHa 3a CHETOBOACTBOTO, HO HE BKIMOYBA (PMHAHCOBUSA OTYET
M HaLMsl OOMTOPCKM JOKMad BbpXy Hero.

HaweTo MHeHWe OTHOCHO hMHaHCOBWS OTYeT He obxBalla Apyrata UHopmaums U HUe He n3passiBame KakBaTo M [a e
dopmMa Ha 3aKkrnoYeHne 3a CUrypHOCT OTHOCHO Hesl, OCBEH ako He e M3PUYHO MOCOYeHO B AoKrana HY U Ao cTeneHTa, Ao
KOSITO € MOCOYEHO.

BbB Bpb3ka C Hawms ognT Ha (OMHAHCOBWSI OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBa Aa Mpo4YeTeM gpyraTa
MHopMaLms M NO TO3M HauMH da MNpeueHuMM Janu Ta3u gpyra uHgopmaumsa e B CbLUECTBEHO HECbOTBETCTBME C
(PUHAHCOBMS OTYET UMK C HALLUTE MO3HaHUS, NPUAOOUTN MO BpEMe Ha OAuTa, UNK No APYr HauMH 13rnexaa ga cbabpxka
CbLUECTBEHO HEMPABUITHO AoKnNaaBaHe. B criyyan ye Ha 6a3aTa Ha paboTaTta, KOATO CMe U3BBbPLUUIIW, HUE AOCTUTHEM A0
3akItoYeHne, Ye e Hanuue CbLLECTBEHO HEMNpaBUITHO AOKMaZBaHe B Ta3u Apyra nHdopmMaums, oT Hac ce M3NCKBa aa
[oknagsame To3u akT.

Hsamame kakBo fa Aoknagsame B TOBa OTHOLUEHME.

JonbAHUTENHN BbIPOCKU, KOUTO MNMOCTaBA 3a AOKITagBaHeE 3aKoHbT 3a CHETOBOACTBOTO

B gonbrHeHue Ha HawmTe OTTOBOPHOCTU U AoknaaBaHe cbrnacHo MOC, no oTHoWeHWe Ha Joknaja 3a AeNHOCTTa, Hue
N3MbIIHMXME U npoueaypuTte, AobaBeHn kbM m3ancksaHute no MOC, cbrnacHo ,YKasaHust OTHOCHO HOBU U pasLUMPEHU
OLMTOPCKN OOKMagn U KOMyHMKauua OT CTpaHa Ha ogmtopa" Ha npodecnoHanHaTa opraHmMsaums Ha permctpupaHiTe
ogutopn B Bbnrapus, WHcTuTyTa Ha guvnnomupaHuTe ekcnept-cdetoBogutenu (MOEC)“. Tesu npouenypu kacasat
NPOBEPKN 3a HanM4unMeTo, KakTo 1 NpOBEpKM Ha hopMaTta U CbAbPXKAHMETO Ha Ta3u Apyra nHdopmauumsa ¢ Len ga Hu
noanomorHaT BbB hOpMMpaHe Ha CTaHOBMLLE OTHOCHO TOBa Janu apyrata MHopMauust BKIHOYBA ONOBECTABaHUATA U
[oKnaaBaHuATa, npeasuaeHn B [maBa cegmMa ot 3akoHa 3a CHETOBOACTBOTO, NpUoxum B benrapus.

CmaHosuuje 8b8 8pb3Ka ¢ 4. 37, an. 6 om 3akoHa 3a c4emoeoOcmeomo

Ha Gasarta Ha n3BbpLUEHNUTE NpoLieaypy, HALLETO CTAaHOBNLLE €, Ye:

a) MH(*)OpMaLI,VIﬂTa, BKMtOYEHa B JoKfaja 3a AenHOoCTTa 3a (*)I/IHaHCOBaTa roanHa, 3a KoOATO € U3roTBeH (bVIHaHCOBVIﬂT
OTYeT, CbOTBETCTBA Ha CbI/IHaHCOBVIﬂ OoT4yeT.
6) [oknaabT 3a AENHOCTTa € U3roTBEH B CbOTBETCTBUE C M3MUCKBaHMATA Ha [naBa cegma oT 3akoHa 3a CH4eTOBOACTBOTO.

OTFOBOpHOCTI/I Ha PbKOBOACTBOTO 3a q)lechoavm oT4yeT

PtKkoBOACTBOTO HOCKU OTrOBOPHOCT 3a M3roTBAHETO M [OOCTOBEPHOTO npeacrtaBAHEe Ha TO3U (*)I/IHaHCOB oT4yeT B
cbotBeTcTBME ¢ MCPO cyeTOBOOHM CTaHOapTu, npnetTn ot EC v 3a TakaBa cuctema 3a BbTpELUEH KOHTPOJ1, KaKkBaTO
PBKOBOACTBOTO onpenena KaTto Heobxoguma 3a ocurypsaBsaHe U3rotBAHETO Ha cplechosm OTHEeTU, KOUTO He CbabpXaT
CbLUeCTBEHN HENPABUITHN OTYUTAHUA, HE3ABUCUMO Aalin ObJKaly ce Ha n3Mama Uiun rpeLuka.

Mpw M3roTBsiHE Ha PMHAHCOBMS OTYET PHKOBOACTBOTO HOCK OTFOBOPHOCT 3a OLieHsIBaHe crnocoBGHocTTa Ha MoadoHaa aa
NPOABLMKM Aa (DYHKUMOHMPA KaTo AeicTBallo NnpeanpuaTve, OrnoBecTsBalKK, Korato ToBa € MPUIOXUMO, BbMPOCH,
CBbP3aHN C MPeanonoXeHNeTo 3a OeMCTBallo NpeanpusaTMe UM M3Mon3Balky cyeToBoaHata 6asa Ha ocHoBaTa Ha
npeanonoXeHneTo 3a AelcTBaLlo NpeanpusaTue, OCBEH ako PbKOBOACTBOTO HE Bb3HamepsaBa Aa nukeuavpa MoadoHaa
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nnun ga npeycraHosu OenHocTtTa MY, U aKO PBbKOBOACTBOTO Ha MNMpaKTuka HAMa gpyra antepHatmBa, OCBEH Aa NoCTbln
MO TO3U HA4YUH.

OTroBOpHOCTM Ha oguTopa 3a oaMTa Ha PUHAHCOBMS OTHET

HawwvTe uenu ca ga nony4vMMm pasymHa CTENeH Ha CUIypPHOCT OTHOCHO TOBa Aanu PMHAHCOBUAT OTHET KaTo UAno He
CbAbpXXa CbLLECTBEHN HENPABUITHU OTYUTaHUSA, HE3AaBUCMMO Aanu ObrKally ce Ha n3aMama Unu rpeLuka, n aa nsgagem
OOMTOPCKU JOKNad, KOWTO Aa BKIIYBaA HALLeTO OAUTOPCKO MHeHMe. PasdymMHaTa cTeneH Ha CUIrypHOCT € BMCOKa CTerneH
Ha CUrYpHOCT, HO He e rapaHuus, Yye oauT, u3BbplleH B cboTBeTcTBME ¢ MOC, BuHaru e paskpvBa CbLLECTBEHO
HenpaBMWITHO OTYMTaHe, KoraTo TakoBa CbLLeCTBYBa. HenpaBumHM oTYMTaHMsa MoraTt 4a Bb3HMKHAT B pe3ynTaT Ha u3amama
UNn rpeLlka u ce cuyutaTt 3a CblUeCcTBeHW, ako 6u MOrno pasymMHO Aa Ce O4akBa, Ye Te, CaMOCTOATENHO MMM KaTo
CBBKYMHOCT, B1xa MOrnu a oKaxaT BNUsIHUE BbPXY MKOHOMUYECKUTE peLLeHNst Ha MoTpeduTennTe, B3eMaHu Bb3 OCHOBA
Ha TO31 (PUHAHCOB OTYET.

KaTto yacT ot oguta B cboTBeTcTBME ¢ MOC, HME nsnonspame I'IpOd)eCVIOHaJ'IHa npeueHKa 1 3ana3Bave ﬂpOCbeCI/IOHaJ'IeH
CKenTnumn3®mM Nno Bpeme Ha uenma oguT. Hwne cbuwo Taka:

— unaeHtTuduumMpame 1 oLeHsiBaMe PUCKOBETE OT CbLUECTBEHW HerpaBUiTHU OTYUTaHWS BbB (PUHAHCOBUS OTYET,
He3aBMCVMMO Janu AbIbKallM ce Ha u3aMama unm rpeluka, paspaborsame v usnbHIBaMe oOUTOPCKN Npoueaypu B
OTroOBOp Ha Te3W PUCKOBE M MNoJflydaBame OAMTOPCKM JoKasaTesficTBa, KOMTO Aa ca AOCTaTbyHWM U YMECTHM, 3a Aa
ocurypsat 6asa 3a HaweTo MHeHue. PuUckbT Aa He 6bAe paskpuTo CbLUECTBEHO HEMpaBUITHO OTYMTaHe, KOeTo e
pesynrtaT OT u3Mama, € Mo-BMUCOK, OTKONIKOTO pUCKa OT CbLLECTBEHO HEMPaBUITHO OTYUTaHe, KOeTo e pesyntaT oT
rpeLuka, Tbi KaTo M3amMamarta Moxe Aa BKMoYBa TanHo cnopasymsBaHe, hanwmduumpade, npegHamepeHn Nponycku,
U3ABMEHVs 3a BbBeXAaHe Ha oaunTopa B 3abnyxaeHue, kKakTo n npeHebpersaHe unun 3aobukansHe Ha BbTPELUHUSA
KOHTpO-.

— nonyyaBame pasbupaHe 3a BBbTPELUHWSA KOHTPOS, MMall OTHOLIEeHVWe KbM OAuTa, 3a Aa pas3paboTum OAMTOPCKU
npouenypu, KOUTO Aa ca NoAxXo4saLLM NPy KOHKPETHNTE 06CTOATENCTBA, HO He C Len n3passiBaHe Ha MHEHWE OTHOCHO
edeKTVBHOCTTa Ha BbTPeLLHNS KOHTpoI Ha MNoadoHaa.

— oueHsiIBaMe yMEeCTHOCTTa Ha M3Mon3BaHMTe CHETOBOAHM MOSNIUTUKU M pa3yMHOCTTa Ha CHETOBOAHUTE NPUBNU3NTENHN
OLIEHKN N CBBbP3aHUTE C TAX OMOBECTABAHUS, HaNpaBeHU OT PbLKOBOACTBOTO.

— [JocTurame A0 3akoyveHne OTHOCHO YMECTHOCTTa Ha M3Mon3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha cyeToBoAHaTa
6asa Ha ocHoBaTa Ha NpPeAnonoXeHMeTo 3a AeNCTBalWo npeanpusatue u, Ha H6asata Ha nonyyvyeHuTe OAUTOPCKM
[oKasaTterncrea, OTHOCHO TOBa Aanuv e Hanuvue CbLyeCTBeHa HECUTYPHOCT, OTHacsLWa ce A0 CbOuTusa unm ycnosus,
KouTto Bvxa MOrnu ga MOpPOAAT 3HAYMTENHU CbMHEHWS OTHOCHO cnocobHocTTa Ha lMoadoHaa Aa npoabimku Aa
dyHKUMOHMPA KaTo AercTBallo npeanpuatue. AKO HMe OOCTUrHeM [0 3akroyeHue, Ye e Hanuvue cbliecTBeHa
HECUrypHOCT, OT Hac ce U3WckBa Aa MpuBreyYyem BHMMaHWE B OAMTOPCKUSA CU [OKMNa[ KbM CBbp3aHuUTe C Tasn
HECUrypHOCT OMOBECTABaHUS BbB (PMHAHCOBUS OTHET UMM B Cly4van 4e Te3n OMOBECTSBaHMSA Ca HeadekBaTHW, Aa
mMoaudmumpame MHeEHUETO cU. HawmTe 3aknoyeHns ce ocHoBaBaT Ha OAMTOPCKUTE [oKasaTencTsa, noryyYyeHu o
fartaTta Ha OAMTOpCKMSA HM goknad. bvaewm cvbutna unu ycnosus obadve morat ga ctaHat npuynHa PoHabT ga
npeycTaHoBM PYHKLMOHMPAHETO CU KaTo AerCTBaLLo npeanpusaTme.

— oueHsiBaMe USMOCTHOTO MpeAacTaBsHe, CTPYKTypa W CbAbpXaHWe Ha (UHAHCOBUS OTYET, BKIOYUTENTHO
OMoBeCTABaHMATA, U fanu PMHAHCOBUSIT OTYET NpeAcTaBs OCHOBOMOMNAralmMTe 3a Hero CAenku 1 CbOMTUS NO HaYVH,
KOWTO MOCTUra AOCTOBEPHO MpeAcTaBsiHe.
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Hwne KOMYHUKMpaMe C PbKOBOACTBOTO, Haped C oCTaHanunTe BblpoCKH, niaHnpaHua obxBaT 1 BpemMe Ha n3nbJiIHEHNE Ha

oauTa N CbLEeCTBEHUTE KOHCTaTauunm OT oguTa, BKIMHOYUTENHO CbLECTBEHN HEOAOCTATbLUW BbB BbTPELUHUA KOHTPOIT,

KOUTO I/I)J,eHTI/l(bI/ILI,I/IpaMe Nno BpemMe Ha n3BbpLuBaHUA OT HAC OAUT.

POPBUC MA3APC 00[
Opwurtopcko apyxectso Ne169
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ATHANASIOS  ATHANASIOS

PETROPOULOS
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Atanacuoc lNeTponynoc

Mpokypuct
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BOG DAN KA Digitally signed by

BOGDANKA

DIMITROVA DIMITROVA SOKOLOVA

Date: 2026.03.30

SOKOLOVA 18:52:20 +0300

BornaHka Cokonosa

PeI'VICTpI/IpaH oaunTop, OTTOBOPEH 3a oauTa



[OJI®OH]I ,,O6b EKCIIEPTHIM3 IE®AH3VBEH BAJIAHCUPAH (JIEBA)“

OTYET 3A ®PMTHAHCOBOTO CHhCTOSIHUE
31 JEKEMBPH 2025 r.
B xuas0u se6a ocBen, axo He e ykazano 0pyeo

Hpua. 31.12.2025r.  31.12.2024 .
AKTUBH
ITapu 1 mapuyHU €KBUBAJIEHTH 3. 1,521 470
(DUHAHCOBYU aKTHBH, OTYUTAHHU TIO CIIPABETHBA
CTOWHOCT B Tieyasn0ara uiu 3aryoara 4. 46,715 43,695
Pasxonu 3a Obaemu nepuoau 5. - 2
OO0 aKTHBH 48,236 44,167
IMacuBu
Texymu 3aabKeHUs 7. 3 4
O0u10 nacuBu 3 4
HeTHHN aKTHBH NPUHANJIEKAIIH HA
HHBECTUTOPUTE B JAAJI0BE, MOIJIEKAIIUA HA
00paTHO M3KyNyBaHe 6. 48,233 44,163
HeTHaTa cTOHHOCT HA eIMH I5J1, HOTBbP/AEHA OT
0aHKaTa 1eno3uTap KbM MocJIeJHUsA padoTeH AeH
Ha OTYETHHSI NIePHo/ 10.6304 neBa  10.5433 sieBa

Tosu punHaHCcOB 0TUET € 0100peH oT Ympasureis Ha ,,Keit bu Cu Acer MenumxmbaT HB Kiton* KUT
Ha 27 ¢eBpyapu 2026 T.

Digitally signed by Digitally signed by
MIROSLAV MIBOSLAY KATINA KATINA Slavkova
STEFKOV  STEFKOV VASILEV Slavkova PDEYCHEVA

Date: 2026.03.30 ate: 2026.03.30
VASILEV 1§:t1e7:25 +03'00 PEYCHEVA 18.44:11 +0300
CncTaBuil: Karuna IletiueBa

Mupocinas Bacunes
I'maBen cueroBoANTEN

Ynpasuren

3aBepuit ChINIACHO OuTOpCKus mokaaa ot 30 mapt 2026 r.:

BOGDANKA ATHANASIOS
SOKOLOVA

SD(I),\QgS(C))\\//: Date: 2026.03.30 18:52:49 PETROPOULOS
+03'00'

Bornanka CoxomnoBa

Peructpupan ogutop, OTTOBOPEH 3a OJIUTA
,»Popsuc Mazapc* OO/

Onmutopcko apyxectBo Nel69

Digitally signed by

BOGDANKA DIMITROVA Digitally signed by ATHANASIOS

PETROPOULOS
Date: 2026.03.30 19:16:03 +03'00'

Aranacuoc Ilerporrynoc
IIpokypuct

,,Popsuc Mazapc OO/]
Omutopcko apyxectBo Nel69

[Ipunoxkennsra ot cTp.22 10 cTp.43 ca HepeTuMa JacT OT TO3H (PHHAHCOB OTYET 18



[OJI®OH]I ,,O6b EKCIIEPTHIM3 IE®AH3VBEH BAJIAHCUPAH (JIEBA)“
OTYET 3A BCEOBXBATHU NOXO/]
31 AEKEMBPH 2025 r.

B xuss0u s1eba ocBen, axo He e yxasano 0py2o

Mpua. 31.12.2025 r. 31.12.2024 r.
HetHu nonoxxurenau / (OTPpULIATSITHN ) PA3JIUKU OT
omiepanuu ¢ GUHAHCOBH aKTHUBH, B T.U.: 449 2,937
OM NOC1e08aud OYeHKa 449 2,937
Hpyru punancoBm pasxonu 8. (1) (1)
Pa3xonu 3a BBHIIHU yCIyTH 9. (19) (20)
HETHA IIEYAJIBA / BAT'YBA) IIPEJIN
JAHDBYHO OBJIATAHE 429 2,916
YBenuuenue / (HamajieHHe) HA HETHUTE
AKTHBH, MPUHAJIEKAINN HA HHBECTUTOPHUTE B
JsIJI0BE 429 2,916
OO0 BceoOXBaTEH 10X0/] 429 2,916

To3u ¢uraHCOB OTUET € 000peH oT Ympasurens Ha ,,Keit bu Cn Acer MeammxmbaT HB Kimon* KUT
Ha 27 ¢eBpyapu 2026 T.

MIROSLAY  Distaly sinecby KATINA - hemovs”
MIROSLAV STEFKOV
STEFKOV  vasitev Slavkova  PevcHEvA
Date: 2026.03.30 Date: 2026.03.30
VASILEV 18:18:03 +03'00' P EYCH EVA 18:44:27 +03'00'
ChbCcTaBUIIL: Kartuna IleitueBa
Mupocnas Bacunes YnpaBuren
I'maBen cueroBOUTEN
3aBepuit ChINIACHO OuTOpCKus Mokaaa ot 30 mapt 2026 r.:
DwTROVA SHSEE ATHANASIOS | amutysgdty s
SOKOLOVA (.2026.03.3018:53:03 PETROPOULQS  pate:2026.0330 19:16:27 +03'00"
bornanka CokonoBa Aranacuoc Ilerpomynoc
Peructpupan oquTop, OTTOBOPEH 32 OAWTA [Ipokypuct
,,Popsuc Mazapc™ OO/] ,,Popsuc Mazapc™ OO0/
Omutopcko apyxecTBo Nel69 Omutopcko apyxectBo Nel69

[Mpunoxennsita ot ctp.22 1o crp.43 ca HepeNMMa 4acT OT TO3U (PUHAHCOB OTYET 19



[OJI®OH ,,0bb EKCITEPTUI3 IECAH3UBEH BAJTAHCHUPAH (JIEBA)*
OTYET 3A UBMEHEHUATA B HETHUTE AKTUBU, TIPUHA IUTEXKAIIIA HA UHBECTUTOPUTE B JIS1JIOBE
31 JEKEMBPHU 2025 r.

B xunsou nesa oceen, ako e e YKaszavo ()/)'11’()

31.12.2025 1. 31.12.2024 r.

I[apuynu moTonM OT ONMEpaTHBHA IeHHOCT
[lapwaHu OCTHITICHNS, CBBP3aHH C (PMHAHCOBU aKTHBH,

OTYUTAHHU TIO CIIPaBEUIHBA CTO 1 THOCT B mevanbaTa win 3arybara 50,560 3,314
[apuunu nnamanus, cBbp3aHu ¢ GUHAHCOBH aKTHUBH, OTYUTAHU

TI0 CIIpaBe/JINBa CTOMHOCT B Mevandara wiv 3aryoara (53,130) (9,450)
[Tapyuan mocThIvieHns / (TUTAIIAHNSA), CBBP3aHU ¢ TAKCH 3a

eMHUTUpPaHE U OOpaTHO U3KYITyBaHE - )
[Tapuynay mamanus, CBbP3aHA ¢ AIMAHACTPUPAHETO HA JISTTIOBE (6) (8)
[Tapuynay mIanafus, CBbp3aHu ¢ OaHKa - JICTIO3UTAP 3) 3)
[Inamanus Ha KOMUCMOHHH Ha WHBECTUIIMOHHUTE [TOCPETHUIN

0 CKJIFOUEHHTE CIeNKH 3a nmopTdeiina Ha [londonaa ey (1)
[Napwasu mnamanus, CBbP3aHH C APYTd KOHTPAreHTH (10) (13)
HeTeH napuyeH, U3M0J13BaH B ONlePATHUBHA JeHOCT (2,590) (6,163)
Mapuyxu norouu oT GUHAHCOBA JAeHHOCT

[TapuyHM MOCTHILICHUS OT EMUTHUPaHE Ha JSJI0BE 9,802 12,867
[Napuunu niamanus 3a 06paTHO U3KYITyBaHe Ha JISJIOBE (6,161) (6,910)
[Napu4Hu mOCTHIUIEHHS, CBBP3aHH C ON3HECKOMOWHAIINT - -
Heten napuyeH noTok ot GuHAHCOBA AeHHOCT 3,641 5,957
HeTna npomsiHa Ha mapuTe M NAPUYHUTE eKBUBAJTEHTH 1,051 (206)
I[lapyu 1 napnyYHM eKBUBAJIEeHTH B HAYAJI0TO HA MepuOIa 470 676
Edexr ot mpomsiHaTa Ha BayTHUS KypC Ha MAPUYHU CPEACTBA U

€KBHUBAJICHTH - -
IMapu ¥ napu4YHu eKBHBAJEHTH B Kpasi Ha Mepuoaa

(npujoxenue 3) 1,521 470

To3u ¢punancoB otyeT € 01o0peH ot Ynpasutens Ha ,,Keit bu Cu Acer MeanmxmbaT HB Knon®™ KUT na 27
deBpyapu 2025 r.

MIROSLAY  Digitally signed by KATINA Eﬂﬁ/l\ysﬁfvlii: ’
MIROSLAV STEFKOV
STEFKOV VASILEY Slavkova  PEYcHEVA
. Date: 2026.03.30
Date: 2026.03.30
VASILEV 18:18:40 +03'00' PEYCHEVA 154447 10300
CbeTaBuin: Kartuna IleitueBa
Mupocnas Bacunes VYnpasuren

I'nmaBeH cueTOBOIUTEN

3aBepuI1 ChIIIACHO OOUTOPCKUS Joknan ot 30 mapt 2026 r.:
BOGDAN KA Digitally signed by

omITROVA S ATHANASIOS | g
SOKOLOVA Er)(a)ien (2)'026‘03.30 18:53:18 PETROPOULOS Date: 2026.03.30 19:16:47 +03'00'
borganka Cokomnosa Aranacuoc [lerpomynoc

Perucrpupan onutop, OTTOBOPEH 3a OJIUTA [Ipokypuct

»Popeuc Mazapc* OO/ ,,Popsuc Mazapc* OO/

Opuropcko apyxkectBo Nel69 Opuropcko apysxkectBo Nel69

TIpunoxenusita ot cTp.22 1m0 cTp.43 ca HeAeIMMa 9acT OT TO3U PUHAHCOB OTUET 20



[OJI®OH]I ,,O6b EKCIIEPTHIM3 IE®AH3VBEH BAJIAHCUPAH (JIEBA)“

OTYET 3A USMEHEHUATA B HETHUTE AKTUBU, ITPUHAJUIEXKAIII HA UHBECTUTOPUTE B JIS1JIOBE

31 JEKEMBPU 2025 r.

B xunsaou nesa oceen, axo He e YKaszaHo ()/l\'(’()

Opua. 31.12.2025r. 31.12.2024 r.
HeTHHN aKTHBH NPUHANJIEKAIIH HA HHBECTHTOPUTE B
JSUI0Be B HAYAJIOTO HA Mepuoaa 44,163 35,279
YBenuuenue / (HaMajcHHE) HA HETHUTE aKTUBH,
MPUHAIJIEKAIIY HA UHBECTUTOPUTE B JSTI0BE 429 2,916
Hpyr BceoOXBaTeH JOX01 - -
O0uI BceoOXBaTEH 10X0/1 429 2,916
Emutupane Ha Jis70Be npe3 nepuoa 6. 9,802 12,867
OO6paTHO U3KYTIEHH JSUTOBE TIpe3 epro/ia 6. (6,161) (6,899)
EdexT ot 6u3HeckoMOmHaIHATA - -
HeTHH aKTHBH, MPUHALJIEKAIIA HA HHBECTUTOPHTE
B JI5IJIOBe B Kpas Ha nepuoja koM 31 1ekeMBpH 48,233 44,163

To3u ¢uraHCOB OTHET € 000peH oT Ympasurens Ha ,,Keit bu Cn Acer MeammxmbaT HB Kimon* KUT

Ha 27 ¢eBpyapu 2026 T.

Digitally signed o )
MIROSLAV., irostay KATINA - boremes
STEFKOV STEFKOV VASILEV Slavkova = echens

ate: .03. ate: .03.
VASILEV 151921 10300 PEYCHEVA 15:45:02 10300
CocraBuiL: Katuna IleitueBa
Mupocnas Bacunes YnpaBuren

I'naBen cuetoBoIUTEN

3aBepui1 chIilacHO oguTopckus nokuaa ot 30 mapt 2026 r.:

BOGDANKA - 55, ATHANASIOS  Diiapssrss by aasios
DIMITROVA DlMlTROVA SOKOLOVA PETROPOULQS  Date:2026033019:17.05
SOKOLOVA sz soon 10300

bornanka CokonoBa Aranacuoc Ilerpomynoc

Peructpupan ogutop, OTTOBOPEH 3a OIUTA ITpokypuct

,»Popsuc Mazapc* OO/ ,Popauc Mazapc* OO]]

Opuropcko apyxkectBo Nel69 Opuropcko apyxkectBo Nel69

[Ipunoxkennsra ot ctp.22 10 cTp.43 ca HepeTuMa J4acT OT TO3HW (PMHAHCOB OTYET

21



[OJI®OH]I ,,O6b EKCIIEPTHIM3 IE®AH3VBEH BAJIAHCUPAH (JIEBA)“
MMPHUJIOKEHMA KbM OMHAHCOBUSA OTUET

31 AEKEMBPH 2025 r.

1. Opranusanus u KeifHOCT

I[Moadonx ,,Obb EkcneptUiiz [ledamsusen bamancupan (Jlesa)* (,,Ilondonma“) e moadonm Ha
norosoper ¢oux uansp ,,Obb Excnepthitz“ (,,Doun yaabp®). ®onast dansp u [londonasTt ca
yupeleH! (OpraHu3upaH) B ChOTBETCTBUE ChC 3aKOHA 3a IEHHOCTTA Ha KOJIEKTUBHUTE MHBECTUIIMOHHU
CXeMH W Ha APYTH Tpennpuarvs 3a KonekTuBHO nHBectupane (,3JKMCHIIKN“) u akToBere mo
MpUJIaraHeTo My Bb3 ocHoBa Ha pemenue Ha Keit bu Cu Acer MennmxkmbeHT H.B. (,,Keit bu Cu AM*
WM ,,YTpaBnsBamoro apyxectso) ot 11.08.2020 r., pemenue ot 20.11.2020 r. 3a mpuemaHe Ha
W3MEHEH W JOMBIHEH MPOCIEeKT W U3MEHEHU W JOMBIHEHH MpaBWiIa U JpyTHd JoKyMeHTH Ha DoHma
ganep u Ilondonma, pemenne ot 11.01.2021 1. 3a mpueMaHe Ha U3MEHEH M JOIBIHEH MPOCIEKT U
M3MEHCHU U IOTBITHCHHU TIPaBWIIa U Apyry NoKyMeHTH Ha Donna yaawp u [loadonna, kakto u Pemenue
Ne 87-J1® na Komucusra 3a purancos Haa3op (,,KOH®) ot 18.02.2021r., ¢ KoeTo ce m3aaBa ogo0peHHe
3a OpraHu3upaHeTo U yrpasieHueto Ha Porna yaaep u [londonmosere.

®ougst yaasp u llogdonnosere ce cumrar 3a yupenenu B PemyOnuka benrapus Ha 18.02.2021 r.,
KOSITO € JlaTaTa Ha PerucTpaiusaTa uM B peructbpa Ha KOH, nogabspkan B choTBeTCTBHE C WwieH 30, .
1, Touka 4 ot 3akona 3a Komucusra 3a puHaAHCOB HaI30p.

@DoHABT Yagbp € NpPEANPHUATHE 32 KOJCKTHBHO HHBECTUPAaHE B MPEXBBPIUMH IEHHH KHIDKA
(, JIKHUIILIK®), cw3mageno B cworBercTBHe ¢ 3JAKMCAIIKM m chcTosmo ce OT IIecTHameceT
WHBeCTULIMOHHU nonpasneneHus — [loadonnosere. Iloadonmosere ca 3axpanBamy noapoHAOBE O
cmuchia Ha wi. 67 ot 3AKUCHIIKW u unaBectupar Haii-manko 85% OT aKTHBUTE CH B JSJIOBE Ha
ompeneneH Opoll WHBECTHUNHOHHH mopapasneneHus (,,ImaBam moadonmose) na Xopaizsn H.B.
(,,Horizon N.V.“, | Xopaizpu* wiu ,,I maBeH ¢oHI 9aapp), MTHBECTUIIMOHHO JPYKECTBO OT OTBOPEH
THUTI, HAJUIEKHO YUpelIeHO U ChIIECTBYBAIIO ChIilacHO 3akoHUTe Ha Kpanctso benrus, cbe cenanuiie n
ajzpec Ha ymnpasieHue: Xasennaa 2, B-1080, rp. bprokcen, Kpanctso benrus u ynpasnasano ot Kei
bu Cu Acer MeranmxmbHT H.B. 3a Bceku ['maBen mondonx nma n8a 3axpanBanu [londonna — equHMAST
¢ asutoBe, ieHomuHupanu B eBpo (EUR), xoiito uaBecTrpa B choTBeTHUS UHCTHTY1IIMOHAaNEeH @ Bl knac
akiuu (Institutional F share BG class), neHoMuHHpaHu B €Bpo, Ha ChOTBETCH [ J1aBeH moadoHI; H
JOpYTUST C JsUI0BE JeHOMHHHpaHuW B Obnrapcku jeBa (BGN), xolTo MHBecTHpa B CHOTBETHHS
WNucturymmonanen @ BI' knmac akmum (Institutional F share BG class), neHoMuHupanu B JieBa, Ha
cboTBeTeH [1aBeH noagoH.

Mondouast 3axpanpa ['masen moxdonn Xopaiizea Keii bu Cu ledanzupen banancupan (Horizon
KBC Defensive Balanced), Uucturynmonanen @ bI” knac akiuu (Institutional F share BG class) B seBa,
ISIN BE6324084720. BsB BpB3Ka ¢ NpHeMaHETO Ha €BPOTO KAaTo OQHUIMANHA BaIyTa U 3aKOHHO
TUTATEXXHO cpeAcTBO B bwirapus, cuntano ot 01.01.2026 r., B kpast Ha 2025 1. moadoHIbT MpomaBa
nsutoBete, kouto npurexara B Horizon KBC Defensive Balanced Institutional F share BG class in BGN
u 3anucsa gsioBe B Horizon KBC Defensive Balanced Institutional F share BG class in EUR.

BbB B3amMooTHOmeHusATa ¢ WHBecTHUTOpHUTE IloAOHABT ce pasriexkia Karo OTIAEIHO 000COO0EHO
umyniectBo. MaBectutopure B [loadonaa nmat npasa camo 1o oTHOIIeHUe Ha akTuBUTe Ha [Toadonaa,
B KOMTO ca MHBECTHPAIH, U Bb3BpamaeMocTTa oT TsX. [logdoHapT oTroBaps 3a 3apDKEHAATA CH CAMO
ChC CBOUTE aKTHBHU.

He ca mpensuienyn orpannieHus B cpoka Ha cbiiectByBane Ha [londonna. JloroBopaute GoHmIOBE HE
ca IOPUIMYECKH JINIA ¥ B TO3U CMHCHJI HAMAT OPTraHU Ha yIpaBJICHHUE.

IMondouast ce ymnpasnssa ot Keit bu Cu Acer MennmxkmbaT H.B, apyxecTBo, ydpeaeHo ChIiIacHO
3akoHuTe Ha KpasictBo benrus, cbe cemanuiie u anpec Ha ynpasienue: 1080, XaBermaan 2, B-1080,
rp. bprokcen, Kpancteo benrus, peructpupano B Perucrepa Ha ropuaunyeckute jauua bprokcen ¢
uaentuuxkannones Homep 0469.444 267, upez Keit bu Cu Acer Menmmxmbatr H.B. — Kion
(,,Kimona“), k11oH Ha 4yKJIeCTpaHHO IOPUANYECKO JIMLIE, Ch3a/IeH ChITIACHO 3aKOHUTE Ha brirapusi, cbe
cemanuine u aapec Ha ympasieHue: rp. Codus 1463, paiion ,,Tpuaguma®, Oyiu. ,,Buromra™ Ne 895,
MuneHnyM LEHTBp, eT. 6, BmucaH B T'bPrOBCKHUSl PETUCTHP M PETUCTHD HA IOPHIMYECKHUTE JIMIA C
HeCcTONaHCKa Iien KbM AreHisgTa no BnucBanusTa ¢ EMK 205422541.

Kionsrt, 3a cmeTka [Toadonaa, e ckimouw Jlorosop 3a aenosurapau yeiayru ¢ ,,O0eauHena boirapcka
banka“ AJl, kosito e n36pana 3a banka — nemo3utap Ha DoHAA YaIBP.
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[OJI®OH]I ,,O6b EKCIIEPTHIM3 IE®AH3VBEH BAJIAHCUPAH (JIEBA)“
MMPHUJIOKEHMA KbM OMHAHCOBUSA OTUET

31 AEKEMBPH 2025 r.

1. Opranuzanus u 1eifHOCT (POABJIKeHHE)

Hsanosere Ha [londoHna ca 0OMKHOBEHHU, CBOOOIHO MPEXBBHPISICMH, TOMMEHHH, OC3HATUIHH JSI0BE.
Te ca peructpupanu B ,lleHTpanen nenoszurap® AJ] u Morar na Obaar mpeajaraHu myOJIMYHO B
Penryonuka bearapus. BsB B3auMooTHOIICHUsATa Mex 1y uHBecTHTopute [lomdoHabsT ce pasriexnaa
KaTo OTJEHO 000c00eHo uMyIecTBO. IHBECTUTOpPHTE MMAT TIpaBa caMo 10 OTHOIICHUE Ha aKTUBHUTE
u npuxoaute ot [loadonaa, B koiito ca uuaBecTrpanu. [loadoHabT OTroBaps 3a 3aJb/DKCHUATA CH
€JIMHCTBEHO C HETOBUTE aKTHBHU.

Hsnosete B [londonn ,,Obb ExcieptUii3 [edansusen banancupan (Jlepa)™ ca ACHOMUHHpAHU B JICBA.
Bposr nsnose, uznagenu ot [loxdonaa He e orpaHMYeH M MOXKE Jla Bapupa B 3aBHUCUMOCT OT
EMUTHPAHETO Ha HOBH JISJI0BE M 0OPAaTHO M3KYITyBaHE Ha CHIECTBYBaIH AsutoBe. [londorasT Moxke ma
W3/1aBa IeNi M YaCTHYHH JISIIOBE.

Hsnosere BbB Ilondonna naBar Ha cOOCTBEHMIMTE MM paBHM IIpaBa C IpaBaTa Ha JAPYTHTE
MPUTEKATETN Ha JSUT0BE, IPOMOPIIMOHATHO Ha Opost IpUTEXaBaHU AI0Be. Bceku 151 mpeaocTaBs Ha
CBOS TpUTEkKaTed MPaBO BHPXY CHOTBETHA 4acT OT akTuBuUTe Ha [lomdonHna, BKIIOYHUTETHO HpU
HEeroBaTa JMKBUAALMS WIM JUKBHIALMNS, IPaBO Ha 0OpaTHO M3KyIyBaHe, MpaBO Ha WHGpOpMaLUs U
mpaBo Ha >kanba. MMymiecTBeHuTe mpaBaTa mo 4acTHyHM JsuioBe B lloadonma ce mpugobuBat u
yHpaxHIBaT OT ChOTBETHUS NMPUTEKATEN IPONOPIIMOHAIIHO HAa IPUTEKABaHNUS YaCTUUEH JSII.

Cenanumiero u afpechT Ha ympasineHue Ha JloroBopeH ¢ouza gamsp [loadonx ,,Obb ExcrneptUiis
Hedansusen banancupan (JIepa)“ e B rp. Codus, p-u Tpuaauiia, Byn. Butomia Ne89b, et.6, kbaero e
u cepanuuiero Ha ,,Kelh bu Cu Acer MennmxmbaT HB Knon* KUT, koeTo ro opranusupa v ynpasJiisipa.
AnpecsT 3a kopecrioHneHIws € Tp. Codust, Oyn. Buroma Ne 89b, et.6.

2. C"I)I]leCTBeHa I/lH(l)OpMaIII/Iﬂ 3a CHETOBOJAHATA MOJIUMTHKA

CBHIGCTBCHaTa I/IH(i)OpMaLII/Iﬂ 3a CUCTOBOJHATAa IIOJIMTUKA, IIPWIOKEHA IIPpU H3TOTBAHC Ha TO3HU
(I)I/IHaHCOB OTYCT, € MpeACTaBCHa I10-40J1y. C‘ICTOBOI{HaTa IMMOJIMTHUKA € IpujiaralHa mocja€a0oBaTciiiO B
NpeaACTAaBCHUTC OTUCTHU T'OANHU, OCBCH AKO U3PUYHO HE € YIIOMEHATO APYTO.

IMoadoHaBT OpraHu3upa TEKyIaTa CH CUETOBOJHA OTYETHOCT B CHOTBETCTBHE C W3UCKBAHHATA HA
OBJITaPCKOTO CYETOBOJIHO, TAHBYHO U THPTOBCKO 3aKOHOJIATEICTBO M YTBBPJICHATA OT PhKOBOACTBOTO
Ha KitoHa cueToBOIHA TOJIUTHKA.

2.1 Ba3a3a u3rorBsiHe M npeAcTaBsiHe HA (UHAHCOBUTE OTYETH

Hacrosimusit ¢uHaHCOB OTYET € HM3rOTBEH B CHOTBETCTBHE C MEXIyHapOIHHUTE CTaHAAPTH 3a
¢unancoBo otuntane (MCPO cyeToBoJHM cTaHAapTH), puetu B EBpomnetickus cpio3 (EC). MCDO
CUETOBOJNHU cTaHgapTH, npuetn oT EC, oOmonpueroTo HaWMEHOBaHHWE Ha paMkKa C 00IIo
MpeJHa3HaueHUE 3a JOCTOBEPHO MPEJICTaBSIHE, €KBUBAJICHTHO Ha Ne(UHULMITA Ha paMKaTa, BbBEACHA
B naparpad 1, 1.8 ot JonbiaHuTeNHUTE pasnope0n Ha 3aKOHA 3a CYETOBOACTBOTO ,,MeXIyHapOAHU
cuetoBoaHU cTanmapTtu‘ (MCC).

®ouasT yansp ,,Obb ExcneptHitz* He mpuTekaBa MMYIIECTBO CaMOCTOATENIHO, 3aTOBA HE MU3TOTBS
oraeneH (unancoB order. POHABT YaABp MpeACTaBs OTACTHH (DUHAHCOBH OTYETH 3a BCEKU OT
npwiexamure My [loadonnosere. B choTBercTBUE ¢ m3uckBanusTa Ha MCDO 10, [Mondouast ce
CUMTA 3a CAaMOCTOSITEJIHA OTYETHA €JUMHMIA M Ha Ta3u 0a3a € M3rOTBWII HACTOSIIUS (UHAHCOB OTYET
Karo TakaBa. ToBa TpeTHpaHe e 00ycIOoBEeHO OT ToBa 4e Bceku [1ondoH ce pasriex/a KaTo OTIACTHO
000co0eHo umyiecTBo. MuBectuTopure B [loadonaa uMar npasa caMo 10 OTHOIICHHE Ha aKTUBUTE Ha
to3u llogdoHn, B KOHTO ca MHBECTHpaid, U Bb3BpamaeMocTra oT Tsix. lloadonnbT oTromaps 3a
33JIBJDKEHUSATA CU CaMO ChC CBOMTE akTUBU. B nombiHeHne, @OHABT 4agbp HE yHpaXKHsIBAa KOHTPOI
Bepxy [loadonmosere, chriaacHo wu3uckBaHusita Ha MC®DO 10, mopagd KOETO HE H3TOTBS
KOHCOJIUIUPaH OTYeT.
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MMPHUJIOKEHMA KbM OMHAHCOBUSA OTUET

31 AEKEMBPH 2025 r.

2. CpecTBeHa HHGopMAaLus 32 CHETOBOIHATA MOJUTUKA (MPOABbJIKEHHE)
2.1 ba3a 3a u3roTBsiHe U NpeACTABAHE HA (PUHAHCOBUTE O0TYETH (MPOIbJIKEHHUE)

dunancoBusAT ordyer BKMouBa Otyer 3a (¢PuHAHCOBOTO ChcrosiHMEe Ha [lomdonma, Ortyer 3a
BceoOxBaTHUs foxon, OTdueT 3a mapuyHUTe MOTOIM, OTYET 32 U3MCHCHHATA B HETHUTC AKTUBH,
TIpUHAIJICHKAIH Ha HHBECTUTOPHUTE B IISIOBE, KAKTO ¥ [IPHITOKEHUS KBM THX.

CueroBoactBoTo Ha [loadonaa ce Boau OTAETHO OT CYETOBOACTBOTO Ha KiloHa, KOWTO TO ympaBiisiBa.

i) Hoeu u usmenenu cmanoapmu, npuemu om Ilooghonoa

[Ipe3 texymara roguHa Ilodgpondovm e mpunoxun cinenaute usMeHeHnss Ha MCOO cyetoBomHU
cTaHmapTu, u3gaaeHu ot CpBera 3a MexxyHapoaau cuetoBoaau ctanmaptu (CMCC) u mpuetu ot EC,
KOUTO 33JbJDKUTEITHO BJIM3AT B CHJIA 3a OTYCTHUS MEPHOJ, 3arodBan] Ha win cien 1 sayapu 2025 r.
TsaXHOTO MpUeMaHe He € 0Ka3allo ChINECTBEH e()EeKT BbPXY OMOBECTSIBAHUATA WM BbPXY CYMHTE BHB
(hMHAHCOBHUSA OTYET.

e IU3menenns Ha MCC 21 Egexmu om npomenume 6 obmenHume Kypcoge: Jlumca Ha
KOHBepTHpyeMocT (u3aaaeHu Ha 15 aBrycer 2023 r.), B cuna ot 1 stHyapu 2025 r. npuetu ot EC Ha
12 noemBpu 2024 r., myonukysanu B OB Ha 13 HoemBpu 2024 T.

(i) Hamenenu MC®O cuemoeoonu cmanoapmu, npuemu om EC, koumo ouje He ca éne3nu 6 cuia

KbM nmarata Ha omoOpeHHeTo Ha TO3M (MHAHCOB OTYeT, [100ghoHOBM HE € NPUIOKWI CICTHUTE
n3mMeHeHd MC®O cueTOBOAHM CTaHIAPTH, KOUTO ca Omiu u3nazeHu u npuetu oT EC, HO olle He ca
Bie31H B cuna B EC:

e M3menenus Ha MCDO 9 Qunancosu uncmpymenmu 1 MCDPO 7 Quuancosu uncmpymenmu.
Onosecmaeanus: VI3MeHeHNs Ha Kiacu(HKalyiTa U OLEHKAaTa Ha (MHAHCOBUTE MHCTPYMEHTH
(m3namenu Ha 30 mait 2024 r.), B cuiia ot 1 sHyapu 2026 r., npuetru ot EC Ha 27 maii 2025 1.,
nyonukyBaau B OB Ha 28 maii 2025 .

e HM3menenus Ha MCDO 9 Qunuancosu uncmpymenmu n MCOO 7 Dunancoeu uncmpymenmu:
Onosecmaeanus: JIoroBopH, 0OBbP3aHH ChC 3aBUCUMA OT NIPUPOJIATa eIEKTPOCHEPTUs (M31aAeHH
Ha 30 maii 2024 r.), B cuiia ot 1 stHyapu 2026 r., npuetn ot EC Ha 30 ronu 2025 r., myOnukyBaHu
B OB Ha 1 romm 2025 .

o  Tomgumnu nmopoOpenus, oM 11 — Mamenenuns nva MCDO 1, MCDO 7, MCDO 9, MCDO 10 u
MCC 7 (u3nanenu Ha 18 ronmu 2024 1.), B cuna ot 1 siHyapu 2026 1., npueru ot EC Ha 9 1omm 2025
r., myonukysanu B OB na 10 ronu 2025 .

P’BKOBO,Z[CTBOTO Ha HO,I[(l)OH,I[a HC OYaKBa MpUJIaraHeTo Ha TE3W U3MCHCHHA J1a OKAXKXC BJIUSIHUC BBPXY
(1)I/IHaHCOBI/ITe OTYCTHU Ha MPEANPUATUCTO B 6’L,Z[€H.[I/I nepuoau.

(iii) Hoeu cmanoapmu, pazacnenus u u3meHneHus, Koumo éce ouie He ca npuemu om EC

Cnennute HOBU 1 ipoMeHeHr MC®O cueTOBOIHU CTaHIAPTH BCE OIIE HE Ca OJI00PEHU 3a U3IOJI3BaHE
B EC, nopanu xoeto He Morat jia Obaat npuioxeHu ot Iooghonoa:

e  MC®O 18 [Ipeocmassine u onogecmsgare 8v6 punancoeu omuyemu (n3naneH va 9 asryct 2024
r.), B cwiia ot 1 stayapu 2027 r.
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31 AEKEMBPH 2025 r.

2. CpmecTBeHa uHGopManus 3a C4eTOBOIHATA MOJUTHKA (MPOABLIKEHHE)
2.1 ba3a 3a u3roTBsiHe U NpeaCTaABsIHE HA (DMHAHCOBUTE 0TUYETHU (MPOABILKEHME)

e  MCDO 19 Jvwepnu opyscecmea 6e3 nyoruyna omuemuocm: Onogecmasanus (M3aaneH Ha 9 maii
2024), B cuna ot 1 smyapu 2027 1.

o I3menenus va MCDO 19 [wvwepnu opyscecmsa ez nyonuuna omuemnocm. Onosecmseanust
(m3manmenu Ha 21 aBryct 2025 1.), B cuna ot 1 stHyapu 2027 1.

o U3menenus Ha MCC 21 Edextu or nmpomeHute B OOMEHHUTE KypcoBe: I[IpeMuHaBaHe KbM
XUnepuHQIallMOHHA BallyTa Ha mpeacTaBsHe (m3gaaeHu Ha 13 moemBpm 2025 t.), B cuna ot 1
stayapu 2027 1.

e  UM3menenus Ha MCDO 10 u MCC 28 - [lpogax6a iy BiaraHe Ha akTUBU MEXITy HHBECTUTOD H
HEroBOTO aCOLMUPAHO WM ChbBMECTHO IpeanpusaTue (u3aaaeny Ha 11 centemspu 2014 1.) B cuna
Ha WK CIIe]] 1aTa, KOSATO MpeacToun na 0bae onpeneneHa ot CMCC

e  MC®O 14 OtcpoueHn cMeTKH TIpH perynupanu neHn (u3gaaeH Ha 30 sayapu 2014 1.), B crina ot
1 anyapu 2016 .

EK e B3ena penieHue ga He OTKpUBA MpoLieca o MprueMaHeTo Ha MexxauHHus ctanaapT MCOO 14 u na
n3uaka okoHyatenHuss MCOO cranpapt.

2.1 JleiicTBamio npeanpusrue

@unancoBusT order Ha llogdoHzma e W3roTBeH mnpW cna3BaHe Ha NpPUHLOMIIA Ha JeiicTBaIlo
penpusITHE.

2.2 (MDYHKOHMOHAJIHA BAJYyTAa M NPU3HABAHE HA KYPCOBHU Pa3/JHKHU

OyHKIMOHATHATA M OTYETHA BallyTa Ha MpeAcTaBsHe Ha (uHaHCOBUs oTdeT Ha [logdonma e
Obarapckust aeB. Ot 01.07.1997 r. 1eBbT € ukcupaH B choTBeTCTBHE ChC 3akoHa 3a BHB kbm
repMaHckata Mapka B croTHolieHne BGN 1:DEM 1, a ¢ BbBeXIaHETO Ha €BPOTO KaTo OQuIlHaiHA
BanyTa Ha EBporeiickus cpio3 - ¢ eBpoTo B choTHOIeHne BGN 1.95583:EUR 1.

HpI/I IIbPBOHAYAIIHO IIPU3HABAHE, CACIIKA B TYXJCCTpAaHHA BaJlyTa CC€ 3allMCBa BHB (I)YHKLII/IOHaJ'IHaTa
BaJlyTa, KaTO KbM CyMaTa B 4YYXACCTpaHHa BajlyTa CC IIpujiara OOMEHHUSAT KypC KbM MOMCHTa Ha
CaciikaTa Win onepanusiaTa.

[NapuuHuTe CpeJCTBa, B3EMaHHUATA U 33 IbJDKCHHUATA, KATO MOHETAPHH OTYETHU 00EKTH, ICHOMUHUPAHU
B UyXJCCTpaHHA BAJIyTa C€ OTYUTAT BHB (PYHKIIMOHAIHATA BAlyTa KaTo ce Mpujiara OOMEHHHSAT KypcC,
nyonukyBan oT BHb 3a Bceku paboTeH feH Ha choTBeTHUS Mecell. KbM 31 nexkeMBpH Te ce OICHSBAT B
OBITapCKU JIeBa KaTO CE M3M0I3Ba 3aKII0YHTETHIS 00MeHeH Kypc Ha BHB.

HeMOHeTapHI/ITe OTYETHU OOCKTH B 6ancha, IIbPpBOHAYAIHO ICHOMUHUPAHU B Yy KACCTPAaHHA BaIyTa,

CC€ OTUMTAT BbB (I)YHK]_[I/IOHaIIHaTa BaJIyTa KaTO CC Nnpujiara HCTOpUICCKUAT oOMeHeH KypC KbM JaTaTta
Ha onepanusara 1 nocjeaBanio HE C€ IIPCOUCHABAT IO 3aKJIFOYUTEIICH KYPC.
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31 AEKEMBPH 2025 r.

2. CpiecTBeHa HH(OPMAIUS 32 CUETOBOIHATA MOJUTHKA (MPOABLJIKEHHE)

2.3 DyHKIUOHAJHA BAJYTa M NPU3HABAHE HA KYPCOBU Pa3jiMKu (MPoabJKeHHeE)

E(beKTI/ITG OT KYPCOBHUTC PA3JIMKH, CBbP3aHU C YPCIKIAAHCTO Ha CACJIKH B UYXKXIACCTpaHHA BallyTa, WA
OTYHUTAHCTO Ha CACJIKH B UYXJCCTpaHHA BaJlyTa IO KYpCOBEC, KOUTO Ca pas3jiMi4HH, OT TE3U, I10 KOUTO
IIbPBOHAYAIHO Ca onamn IIpU3HaTH, CC BKIIIOYBAT B reyajadaTa HIIH 3ary6aTa B MOMCHTA Ha Bb3HUKBAaHCTO
UM.

QDUHAHCOBUAT OTYET € U3TOTBEH U MPEACTaBEH B XU JIeBa (XL JIB.).

[NapuyHUTE AaKTUBY U TTACUBH, ICHOMUHHPAHHU BHB BAIyTa, Ca OIICHCHU B JICBa 110 OUITMATHUSI KYPC Ha
BHB kakTo cienBa:

Baayra 31.12.2025r. 31.12.2024r.
EUR 1.95583 1.95583

2.4 CueTOoBOAHA KOHBEHIIHUS

DUHAHCOBUAT OTYET € 3TOTBEH MPH CIIa3BaHE Ha KOHBEHIIUATA 3a UCTOpHUYECKaTa [IeHa, C U3KIIIOUeHHEe
Ha (pUHAHCOBHUTE aKTHBHU, OTYMTAHM IO CIpaBelIMBa CTOMHOCT B IevasnlaTa Wi 3arydara, KOUTO ca
IIPEJCTaBEHH 110 CIPaBEINBaA CTOMHOCT.

2.5 Ilapu v napyMyHU €eKBUBAJIEHTHU

HOZI(I)OH)ILT OTYHMTA KaTO Mapu U MapuIHu CKBUBAJICHTU CPEACTBATA I10 pa3IlIalllaTCIIHU CMECTKU, KOUTO
Cce OLICHSBAT 10 aMOPTU3MPaHa CTOWHOCT HMJIM 110 JISTIO3UTH C OPUTHHAJICH CPOK Ha MaJex 70 3 Mecena.

[Tapu 1 mapuyHU €KBUBAJICHTH CE€ IHPKAT C IIEJT TIOCPEIIaHe Ha KPaTKOCPOUYHUTE MAPUIHH 33 TBIDKCHUS,
a HE 3a MHBECTHUIIMH WM JIPYTH IeNK. 3a Ja MOXE €J[Ha MHBECTHIIUSA J1a ObJe OIpe/ieieHa KaTo MmapH
WJIM TApUYHH CPEJICTBA, TS TPsiOBa 1a MOXKeE JIECHO J1a ObJie IPEXBHPIICHA B OTIpe/ielieHa CyMa U Jia ObJie
00eKT caMO Ha HE3HAYMTEJICH PUCK OT MPOMsHA B cTOMHOCTTA. Clie/IoBaTeIHO, MHBECTUIUS Ou Onia
KJacuUIMpaHa KaTo MapUIHKU CPEJICTBA CAMO aKO MMa KpaThK MaTypUTET, HallpuMep, /10 TPH Mecelia
OT JlaTa Ha MPUI0ONBaHE.

KanuranoBure HWHBECTUIIMN CE U3KIIOYBAT OT HNAPUYHUTEC CPEACTBA, OCBCH aKO HE Ca IO CHIICCTBO

TaKuBa, HampuMep npedepeHnranHi akKUud MPUIOOUTH C KPaThK CPOK Mpeaud MaTypuTeTa UM U C
OTIpeeliCH MaIeK.
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2. CpiecTBeHa HHGoOpMALNS 32 CHETOBOJIHATA MOJUTUKA (MPOABJIKEHHE)
2.6 OuUHAHCOBU MHCTPYMEHTH

2.6.1 ®dOuHaAHCOBH AKTHBH

Knacupuxanus
MondouasT knacudumpa GUHAHCOBUTE CH aKTHUBHU B CIICHUTE KATETOPUU HA OTUYUTAHE:

® TaKuBa, KOUTO Tpﬂ6Ba Ja 6’I>I[3T OTYHUTAHU IO CIIpaBCIJIMBa CTOMHOCT Teyanbdara uin 3ary6aTa, u
® TaKHBa, KOUTO CC OLCHABAT II0 aMOPTHU3HUpPaHa CTOMHOCT.

Knacudukanusra 3aBucu ot Ouznec monena ua Ilogdonna 3a ynpasnenue Ha prHAHCOBUTE aKTHBU U
YCIIOBHSITA 38 HAPHYHNTE TOTOLM CIIOPE]] TOTOBOPHUTE.

[HondouasT e 3axpanBaia cxemMa 1 HMHBECTHpPA B JISUI0BE Ha ChOoTBeTHATA | maBHA o oH/ cXxema.
HeroBuTe MHBECTUIIUH CE OLICHSABAT IO CIpaBEJIMBA CTOMHOCT B revyaibara uim 3arybara.

HpCI[CTaBCHI/I ca Karo q)I/IHaHCOBI/I AKTUBHU, OTUHUTAHU II0 CIIpaBCIAJIMBa CTOMHOCT B Heqan6aTa 501041
3aryOara B OTueTa 3a puHaHCOBOTO cheTosiHME. OcTaHaiuTe (UHAHCOBH aKTHBH Ca APUYHU CPEICTBA
U ce OLEHSABAT MO aMopTHU3upaHa croiHocT. [IpencraBenn ca xaro [lapu u mapuyHu €KBHBAJICHTHU B
Oryera 3a UHAHCOBOTO CHCTOSHUE.

IIpu3HaBaHe U OTHMCBaHe

PenoBHMTE MOKYNKY U MPOoak0n Ha PUHAHCOBHM aKTUBH CE MPU3HABAT Ha JlaTaTa Ha CJIeJIKaTa - JaTara,
Ha xosTo [loadoHaa ce anraxkupa /1a 3aKynu WK poAaje akTiuBa. DUHAHCOBUTE aKTUBH CE OTIIHMCBAT,
KOraTto IpaBaTa 3a IOJy4YaBaHE Ha MapU4YHM MOTOIM OT (MHAHCOBUTE aKTHBH Ca M3TCKIIM WM Ca
npexBbpicH U [1oahoHIbT € IPEeXBBPIMI BCHUKH PUCKOBE U TIOJI3U OT COOCTBEHOCTTA.

OunensBane

I[Tpu mbpBOHaUaNHOTO Npu3HaBaHe [1oahOHABT OLleHsIBA (UHAHCOBHUS AKTUB 110 HErOBaTa CIPaBE/INBA
CTOWHOCT. Pa3xomute CBBp3aHU C TpaH3aKIMUTE Ha (UHAHCOBM AaKTHBH, OTYMTAHH B Ie4anda WiIn
3ary0a, ce OTYMTAT B OTYETA 3a revanbaTa wim 3arybara.

[IpomenuTe B cripaBeyMBaTa cToHOCT Ha PpuHaHcoBUTE akTUBH oTunTanu o CCII3 ce mpu3naBat B
HETHU TOJIOXKHTEIHU WU OTPUIATENHU Pa3IMKK OT omnepanuu ¢ (UHAHCOBH aKTHUBH B OTYETa 3a
JIOXOAUTE, B 3aBUCUMOCT OT CIIy4das.

MondouasT kmacupuipa CBOMTE KAIUTAJIOBM WHCTPYMEHTH KAaTO OIICHSABAaHU [0 CIpaBeJIMBa
cTorHOCT B mevasnbara wiu 3aryoara (CCII3).

Oo0e3nenka

[MondouabT OLICHSBAa KPEIUTHUTE 3ary0u Ha 0a3a ObACIIM OYaKBaHUs, CBbP3aHU C HETOBUTE JAbJATOBH
WHCTPYMEHTH, OTYUTAHHU [10 aMOPTH3UpaHa CTOWHOCT. [IpriaranaTa MeTonoIorus 3a 00e31eHKa 3aBUCH
OT TOBA JAJIM € HAJIULIE 3HAYUTEIHO YBEJIMUEHUE HA KPEAUTHHUS PUCK.

3a Teproeekute B3eManus [loadonasT npunara onpocreHus moaxo, paspemier or MC®O 9, koiito
M3HCKBA JIa C€ TPU3HASAT OYaKBaHM 3aryOu 3a LENHs )KHBOT OIIE OT ITbPBOHAYAIIHOTO NMPU3HABAHE HA
B3EMaHMITA.

T’prOBCKI/ITe W Apyru B3€MaHHA Ca NPpCIMET Ha MHAUBHUAYAJIHA OLCHKA HAa KPCAUTHUA PUCK, KOATO
B3€Ma NpeABUA HAJIMYHATA KAUYC€CTBEHA M HECTATUCTUYCCKA KOJIMUCCTBCHA I/IH(i)OpMaIII/ISI. O6C3HeHKaTa
CC ormpeacisd Ha 0a3a ouaKBaHH KpeAUuTHU 3ary61/1.

27
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2. CbriecTBeHa HHGopMALKS 32 CHETOBOIHATA MOJUTUKA (MPOABJIKEHHE)
2.6. ®DUHAHCOBU MHCTPYMEHTH (NIPOABbJIKEHHE)
2.6.2. ®UHAHCOBU NACUBH

[IpusHaBat ce, KOTaTo CHIIECTBYBA IOTOBOPHO 3aIbJDKCHUE 32 IUIANAHE HA MAPUYHU CYMH Ha JPYTO
npennpusitie win puzudecko yure. OuHancoBuTe nmacuBy Ha IloadoHIa BKIIOUBAT 33IBIDKCHUS 32
o0paTHO W3KyITyBaHe Ha JSUIOBE M CBBP3aHWUTE C TAX TAKCH, 3aIbDKeHHUS 3a omuT, kbM KOH u
VYnpasasBamoro pyxecTso.

[IppBOHAYATHO TE ce MPHU3HABAT B 0ajaHca Mo CHpPaBe/IBa CTOMHOCT, HAMAICHH C MPEKUTE Pa3Xxou
O TPaH3aKIUITA, a TIOCIEABAII0 — [0 aMOPTU3UPaHa CTOMHOCT MO METO/1a Ha e(peKTHBHATA JIMXBA.

2.7. Hernu AKTHBH, IPUHAJIC/KAIIA HA HHBECTUTOPUTE B IS1JI0BE

Hernu aktuBm, mpuHaanexamy Ha WHBeCTUTOpHTE B mssioBe Ha l[lomdonma BkIouBaT 3ammcaHu
JISUTOBE, IPEMHUM OT EMUCHUH, OOIITH PE3ePBY U HEpa3NpeIeICHH Teuaiou.

3anmcanuat kanutan Ha llogdoHma e mpoMeHIWBa BENTWYHMHA, B 3aBHCHMOCT OT €MUTHPAHUTE U
oOpatHo u3KyneHu asutoBe. [londoHabsT u3aaBa/mpoaasa II0BE M0 UCKaHE HA MHBECTUTOPHUTE.

[HondouabT OTUNTA 3aMTUCAHUS CH KAalWTal 110 HOMHHAJIHA CTOMHOCT Ha M3JaICHUTE M PETUCTPUPAHU
JISITIOBE.

[IpemuiianTe pe3epBu npu eMuTHpaHe /00paTHO W3KyIMyBaHe Ha AssioBe Ha [londonaa nmpencrasnssar
pas3nukara, IMoJlyueHa OT HeTHaTa CTOMHOCT Ha €OUH IS M1 HOMHHAJIHATa CTOHHOCT, YMHOXXEHa IO
CBHOTBETHHUSI OpOW [SUIOBE, EMUTHpaHH /00paTHO W3KyNEHW B JieHS Ha ceThiMmeHnTta. OIeHKara Ha
HETHUTE AaKTHBH, NPUHAIUIEKALIM HAa HMHBECTUTOPHUTE B ISUIOBE € pasrjiefaHa Io-MoApoOHO B
npuioxeHue 6.

HeTHu akTvBH, IpUHAJICKAIU HA HHBECTUTOpHTE B JIsiioBe B [londonaa ca 0aszara 3a onpenessiHe Ha
€MHUCHOHHATA [IeHa U IIeHaTa 32 00paTHO M3KYITyBaHe Ha JSUIOBETE My 32 BCEKH pabOTeH JIeH.

[ondouabT onpeses MHIUBUIyaIHA HETHA CTOMHOCT Ha aKTUBUTE U ChOTBETHO HETHA CTOMHOCT Ha
€/IVH JI5UT, EeMICHOHHA CTOWHOCT U IIeHa 32 00PAaTHO M3KYITyBaHe.

2.8. /lanb4HO o0J1araHe

CermacHo wi. 174 or 3akoHa 3a KopmopaTtuBHOTO mogoxonHo obmarade (3KIIO), xomekTuBHUTE
MHBECTUIIMOHHH CXEMH, KOUTO Ca JIOMyCHATH 3a My0InyHO npeiarane B PenyOnuka bbirapus o pena
Ha 3aKoHa 3a JIEHHOCTTa HA KOJICKTUBHUTE WHBECTHIIMIOHHA CXEMH W Ha JIPYTHU NPEINPHUATHS 32
konexktuBHO nHBecTHpane (3AKUCAIIKI), He ce obyarat ¢ KOpropaTuBEH JaHbK.

2.9. HeTHH MOJIOKUTETHU PA3JIUKH OT ONepaluu ¢ (PMHAHCOBH AKTUBH

OcHOBHUAT U3TOYHUK Ha rpuxoau Ha [loadonaa ca:

® T[I0CIIe/IBallla OIICHKA Ha aKTUBH (ITOJIOKUTEIIHATA Pa3jiiKa OT IPOMEHH B OllcHKaTa Ha QUHAHCOBHTE
HHCTPYMEHTN);

® TIOJIOKUTENIHA pa3jiika OT ONepanu ¢ (UHAHCOBH AKTHBU (TIOJIOXKHUTETHATA PA3lIMKa MEKIY
CrpaBeIMBaTa CTOWHOCT U NPOJaKHATa [IeHA Ha (PMHAHCOBUSI HHCTPYMEHT).
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B xuas0u 1eBa ocBen, axo He e yxasaro opyeo

2. CpiecTBeHa HH(pOPMAIUS 32 CUETOBOHATA MOJUTHKA (MIPOABLJIKEHHE)
2.9. HeTHU M0JI0KUTEJHH PA3JIUKHU OT ONEePANMHU ¢ (PUHAHCOBHU aKTUBH (NPOABbJLKEHHE)

HeTHusAT pe3ynrar oT pa3lUKUTE OT MPOMECHUTE B OICHKAaTa Ha ()MHAHCOBHUTE aKTHUBH, OTYUTAHU TIO
CIpaBe/UIMBa CTOWHOCT B Iedanbara W 3arybara, ce OTYMTa KaTo TEKyIla medanda Win 3aryba oT
MIPEOLICHKH, B HETHH IIOJOKHUTEIHH PA3JIMKH OT ONepaluu ¢ (UHAHCOBH aKTHUBH, OT IOCIEIBAIla
olleHKa, B OTuera 3a BCeOOXBAaTHHS JOXO/I.

Pasznukara Mexy clipaBeIyiMBaTa CTOMHOCT W MPOJIaKHATA [IeHA HA (DMHAHCOBHUTE aKTHBH, OTYMTAHU
[0 CIIpaBeIjIiBa CTOMHOCT B medainbara u 3ary0aTa MpH CAEITKH C TAX, C€ MPU3HABa KaTO TEKyIIa
revanoa uim 3aryda OT ThproBUs HETHH TIOJIOKUTEITHU Pa3IMKU OT OTIepaIliy ¢ (PUHAHCOBU aKTHBH, OT
THProeus, B OTUeTa 32 BCCOOXBATHUS JOXO/.

2.10. Pa3xonm
Bcenuku pa3xonu ce mpu3HaBaT B IEPHO/Ia HA Bb3HUKBAHE B OTYETA 33 BCCOOXBATHUS JOXOZ.
DUHAHCOBUTE Pa3XOaH ca:

e 3aryOu OT onepanuu ¢ GMHAHCOBH aKTHBH (OTPHUIIATETHATA PA3JIMKA MEXK/TY TIPEOIeHeHaTa CTOMHOCT
W TIpoJayKHATa [IcHA Ha (PUHAHCOBUSI HHCTPYMEHT);

e 3aryOM OT mocieiBamia OIeHKa Ha (UHAHCOBU aKTHBU (OTPHUIIATENIHA pa3liMKa OT NMPOMEHH B
OIIeHKaTa Ha (PMHAHCOBHUTE MHCTPYMEHTH).

HedwnnancoBure pa3xonu ca BHHIIHH yCITyTH, BKJIFOYBAIIN Bb3HATPAKACHUA Ha OaHKaTa JEro3uTap,
Komucus 3a gunancor Hamzop (KOH), lentpanen memnosutap (L[JI), BB3HArpaXkacHUE Ha OIMTOP,
pasxoju 3a yupeasBane Ha DoHma 1 pa3xoau 3a aIMUHUCTPUPAHE HA JSIIOBE.

2.11. CopasenyinBa CTOHOCT HA GUHAHCOBUTE AKTUBY U MACUBU

UzrotesHero Ha GuHAaHCOBH oTueTH B choTBeTcTBHE ¢ MC®O M3MCKBaA MpUaraHeTO Ha KOHKPETHU
NPUOM3UTETHH CYETOBOAHU OLeHKU. OT pbKOBOACTBOTO HAa DOHAA Yaabp c€ M3UCKBA Ja HANpPaBU
COOCTBEHH MPEIEHKH U JOMYCKaHWUA MPHU MPUIaraHeTo Ha CYETOBOJHUTE MONUTHKHU. [lo3uimuTe BHB
(h)MHAHCOBHTE OTYETH, YHETO MPEJICTABSIHE U3UCKBA IMO-BUCOKA CTETICH Ha CyOCKTHUBHA MPElIeHKA, KaKTO
U TE3H MO3HUIINH, 32 KOUTO NPUOTU3UTEITHUTE OLEHKH MUMaT 3HaYUTENeH edeKT BbpXy (rHaHCOBHUTE
OTYETH KATO L0, Ca OTAEIIHO OIIOBECTEHHU I10-101Y.

[MoadouabT Onpeaess cripaBeIMBaTa CTOWHOCT Ha (PUHAHCOBHUTE CH aKTHBH U NTACUBH B CHOTBETCTBUE
¢ MC®O 13 ,,OnensiBade no crpaseminBa ctoiHocT . MCDO 13 ce npunara, korato B apyr MCOO
Ce M3MCKBA WM MO3BOJISIBA OLICHSIBAHE 10 CIPABEUINBA CTOHHOCT WJIM OTIOBECTSIBAHE HA OLICHABAHETO
IO CIIPaBe/IMBA CTOWHOCT, KAKTO Ha (PMHAHCOBH MHCTPYMEHTH, TaKa U Ha HE()MHAHCOBH aKTHBH.

MC®O 13 omnpenens crpaBemiBaTa CTOMHOCT KaTo IIEHaTa 3a MpojakOa Ha aKTUB WM 3a
MIPEXBBPIISTHE HA TTACUB MPU OOMYaifHa CeNIKa MEXIy Ma3apHU YIACTHHUIM KbM J1aTaTa Ha OICHSIBaHE
Ha OCHOBEH (MJIH Hail-|3Tr0JIeH ) TIa3ap MpH TEKYIIH Ha3apHu ycioBus. CrpaBeainBaTa CTOHHOCT CIIOpe.
MC®O 13 e npomaxkHa IieHa, HE3aBUCUMO JaIHM Ta3uW I1I€HA € HEMOCPEACTBEHO JOCTBIIHA WIIU
onpeJereHa upe3 Apyr METO/ 3a OCTOMHOCTSBAHE.

OnogecrtaBaHe Ha CIIpaBCaAIMBa CTOMHOCT

MCOO 7 “DdunancoBu MHCTpyMeHTH: OmoBecTsBaHE”, U3MCKBAa ONOBECTABAHE B OCJIEKKHTE KbM
(uHaHCOBHS OTYET Ha WMH(OpPMAIWs OTHOCHO CIIpaBeJIMBaTa CTOWHOCT Ha ()MHAHCOBHUTE aKTUBH U
nacuBd. [lonutukara Ha [loadonna e ga onoBecTsBa nHMOpMAIKS 3a CIpaBeUIMBaTa CTOMHOCT Ha
BCHYKH aKTHBH U ITACHUBH, B CHOTBETHOTO NpuiiokeHue 3a Bceku [loadona.
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B xuaa0u se6a ocBen, axo He e yxazano 0py2o
2. CplleCTBEHH CYETOBOJIHHU MOJUTUKH (MPOABIKEHUE)

2.11. CnpaBeauBa CTOMHOCT Ha (pMHAHCOBHTE AKTHUBH W NACUBH (IIPOABJIKEHHE)

OmnpenensHe Ha CIIPABEINBA CTOMHOCT, METOAN HAa OCTOMHOCTSIBAHE

3a ma ce OLEHUW CIpaBeIMBaTa CTOMHOCT Ha BCSAKa rpyna (WHAHCOBH MHCTPYMEHTH, C€ HM3IIOI3BAT
CIIETHUTE METOTU U TIPEITOIOKEHUS:

e ®DuHAHCOBM AaKTHBH, OTYMTAHU IO CIpaBeAMBa CTOMHOCT B Medanbata WiaM 3arybara -
CIpaBelIBa CTOMHOCT Ha akuuuTe B l1aBeH nmoadoHA, BKIIOYUTENHO B CIy4auTe Ha BPEMEHHO
crupaHe Ha 0OpaTHOTO U3KYIIyBaHe, LIe ce IpHeMa IocieHaTa 00sBeHa LieHa Ha 00paTHO U3KYIyBaHe
3a aKLHHTE;

e [lapuynu cpexnctBa B Opoil W 1Mo OAHKOBH CMETKH — IOpagdl JMKBUIHHSA XapakTep Ha Te3d
WHCTPYMEHTH, TSXHATa OalaHCOBa CTOWHOCT ChOTBETCTBA HA CIIPABEJINBATa CTOHHOCT;

° )Z[pyrI/ITe B3C€MaHUA U 3aABJDKCHUA C€ PCACTABAT IO aMOPTHU3HpaHa CTOI7[HOCT, KaTo B3CMaHUsATa
ca HaMaJIeHH C OYaKBaHUTE 3ary0u 3a 00e3meHKa. bamancoBaTa CTOWHOCT Ha Te3W HHCTPYMEHTH € Hai-
Jo0paTa OLIEHKa Ha TSXHAaTa OYaKBaHa CIIPaBeJINBA CTOMHOCT.

Uepapxus Ha cripaBeUTIBATA CTOMHOCT

[MondouasT U3BBPIIBA €KEIHEBHA NPEOIICHKA HA IICHHUTE KHIDKA B MOpTdeiia CH, BKIFOYUTEITHO
KHIKaTa, KOUTO Ca B MpOIEC HAa CETHIMEHT. Pasznukara oT NpeoleHKaTa ce OTpassiBa B TEKYIIHUS
(bMHAHCOB pe3yJTar.

N3non3Ba ce cneanara depapxus 3a ONpeIesiHE U OMOBECTSBAHE HA CIIPABEAJIMBATA CTOMHOCT:

e Hugo 1: koTupanu (HEKOPUTHPAHH) ICHU HA aKTUBHUTE Ma3apy 32 UICHTUYHN aKTUBHU WJIH TACUBH,
JI0 KOUTO IPENNPUATUETO MOKE J1a UMa JOCTHI KbM /1aTaTa HA OLICHSIBAHE;

e Hugo 2: Apyru BXOJHU JaHHH, PA3IUYHU OT BKIIFOUEHUTE B HUBO | OOSIBEHM IICHU 32 aKTHB WIIN
MacuB, KOUTO ca HaOJII01aeMH 3a J1aJIcH aKTHB, MPSIKO UJIA KOCBEHO;

e Huso 3: HenaOirogaeMu BXOIHH JaHHHM 3a J1aJI€H aKTUB HIIM IIACHB.

B niporieca Ha ornpeensiHe Ha CripaBeijIiBaTa CTOMHOCT Ha aKTUBUTE U MacuBuTe, [101GoHIBTH3I0I3Ba
naszapHa nHGOpMAaIs TIOKOIKOTO TakaBa € HannyHa. Kbaero nabopMaius ot HuBO 1 B lepapxusiTa Ha
CIPaBEUIMBUTE CTOWHOCTH HE ¢ HauuyHa, [loadoHaBT mNpuiara METOIU 3a OCTOWHOCTSBAaHE,
M3MOJ3BAId MaKCUMAJIHO HAOII0aeMy BXOJSIIN TaHHA M CBEXJa JO MUHUMYM H3IOJI3BAHETO Ha
HeHabIojaeMuTe TakuBa. MeToIuTe 3a OCTOMHOCTSIBaHE, M3IOJI3BaHH 3a OLIEHSBAaHE HA CIIPAaBE INBATa
CTOMHOCT, Ce Mmpuiarar nocjieJ0BaTeNHO.

Crnennara Tabnuna 00061maBa nHpOpMaIIKs 32 aKTUBUTE, PEICTABEHH T10 CIIPABEIINBA CTOHHOCT B
00001IeHHs 0TUET 32 PUHAHCOBOTO ChCTOSIHUE KbM 31 gexemBpu 2025 1.

Hugo 1 -
banauncosa KOTHpPaHa
2025 r. CTOHHOCT Ma3apHa ueHa
AKTHBH, OlleHEHH 10 CTIPaBeJINBA CTOHHOCT
Horizon KBC Defensive Balanced Institutional F share BG class in
BGN 46,715 46,715
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31 AEKEMBPH 2025 r.

B xuas0u 1eBa ocBen, axo He e yxasaro opyeo

2. CpiecTBeHa HH(OPMAIUS 32 CYETOBOIHATA MOJUTHKA (MIPOABLJIKEHHE)
2.11. CipaBesiiBa CTOHHOCT HA (PMHAHCOBUTE AKTHUBHU H MACHBHU (MPOABLIKEHHE)

Hepapxus Ha copaBeanBaTa CTOMHOCT (HDOH’I)J'DKCHI/IG)

Crnemnara Tabiuma o6o0maBa nHGOpMAIH 3a aKTUBUTE, TIPEICTABEHH 110 CTIPaBEIMBA CTOMHOCT B
000011IeHHsT OTYET 32 (UHAHCOBOTO ChecTOsIHUE KbM 31 nexemBpu 2024 1.

Hugo 1 -
Bbasancosa KOTHpaHa
2024 r. CTOWHOCT TIa3apHa IeHa
AKTHUBH, OLIEHEHH 110 CIIPaBeJIUBA CTONHOCT
Horizon KBC Defensive Balanced Institutional F share BG class in
BGN 43,695 43,695

3a cmpaBeAsMBa CTOMHOCT Ha akuuuTe B [1aBeH moaQoHA, BKIIOUYUTETHO B CIyYauTe Ha BPEeMEHHO
CIHMpaHe Ha OOpaTHOTO M3KYILyBaHe, ILie ce MpHeMa rocjae HaTa 00siBeHa ieHa Ha 00paTHO U3KYITyBaHEe
3a aKIUHUTE U31aJACHU OT ChbOTBEeTHU [ 1aBeH mondoxm.

B cnyuaii 4e BpeMEHHOTO CriupaHe Ha 00paTHOTO M3KYIyBaHE Ha aKIMUTE Ha fajaeH [ aBeH moadoH
€ 3a nepuoA no-abasr oT 30 AHU, ClIpaBeIMBaTa CTOMHOCT HAa aKLUs CE U3UMCIISABA UYPE3 MpUjIaraHe Ha
METOa Ha HETHATa O0ajaHCcoBa CTOMHOCT.

MeToapT Ha HeTHaTa OanaHCOBa CTOWHOCT Ha aKTHBHUTE C€ ChCTOM B M3UYHMCISIBAHE Ha CTOWHOCTTA Ha
akuus Ha ['maBeH moadoHA, KaTo coOCTBeHWST Karmurtan Ha [nmaBHus mondoHn (Bb3 OCHOBa Ha
nocjeHusE (PUHAHCOB OTYET) Ce pa3Jiesid Ha oOuus Opol akuuu B oOpamieHue. [Ipu u3BbpiiBane Ha
M3YHCIICHUETO Ce MpuIIara cieqHara Gopmya:

_A-L-PS
N

P

KbAeTO: P — cToilHOCTTa Ha €jHa akuus OT choTBeTHUS MHcTuTynmonanen @ BI' kiac akuuu
(Institutional F share BG class) Ha onensisanus ['naBen noadon;

A — aKTHBH;
L — 3agbmxeHus;
PS — croitHOCT Ha akMUTE OT APYTH KiacoBe akuuu B | maBaus mondoH;

N — 0011 Opoit Ha akiuuTe 0T ¢hoTBeTHUS MHcTUTyMoHaneH @ BI™ knac akiuu (Institutional F share
BG class) B oOpariieHue.

DOuHaHCOBUTE AKTHWBH, JACHOMHWHHPAHU B YYXJICCTpaHHa BallyTa, C€ IIPEU3YUCIIABAT B JICBOBa

PaBHOCTOIHOCT, OIpe/esieHa Mo IeHTpaHus Kypc Ha bbarapckata HaponHa OaHKa, BalWICH 32 JACHA,
3a KOMTO ce OTHAcs OLEHKATA.
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B xuas0u 1eBa ocBen, axo He e yxasaro opyeo

2. CpiecTBeHa HH(pOPMAIUS 32 CYETOBOHATA MOJUTHKA (MIPOABbJIKEHHE)

2.12. UnBecTHIMOHEH MopTdeiin

IIpoueHT OT aKTUBHUTE HA
Kiac akTuBH IMoadonaa

Mucturyunonanen @ BI' knac akiuu (Institutional F share BG
class) B ['maBen moadona Haii-manko 85%
J{OITBITHUTEITHH TUKBUIHH aKTUBH CHIIAacHO WiI. 38, ai. 4 or
BAKMCAIIKHW — mapu 1 mapudHA €KBUBAICHTH

JlepuBatu cbraacHo wi. 38, an.1, 1.7 u 1.8 u uwn. 42, 43 ot
BAKUCAIIKHU Ho 15%

[MoadoHabT HAMA CKITIOYEHH CICIKHU C JCPUBATUBHI HHCTPYMEHTH.

2.13. CpaBHuTeaHa HHpOPMALUSA

[IpencraBsiHeTo 1 KacupUKaLUATa HA CTATUUTE BbB (QUHAHCOBHS OTYET CE 3aIa3Bar Npe3 pa3InyHUTe
OTYETHH HEPHOAM, 3a 1a CE OCHUTYPU CBHIIOCTABUMOCT Ha CpaBHHUTENHaTa MH(opmauus. JlaHHUTE 3a
MHUHaJIa TOAWHA CE KOPUTHpaT, KOraTo TOBa € HEOOXOANMO, € LIeJl ChIOCTABUMOCT C MPEICTABIHETO B
TeKyllaTa roAnHa.

3. [apu u Napu4YHU eKBUBAJEHTH

% ot
31.12.2025 r. aktuBa 31.12.2024r. % oT aKkTHBa

[MapuuHu cpencTBa MO pas3IUIalIaTeTHA

CMETKHU 1,521 3.15% 470 1.06%
B JIEBA 1,521 3.15% 470 1.06%
Oowmo: 1,521 3.15% 470 1.06%

[MondouabT MMa OTKpHUTA €/IHA pa3IuIaliaTe/Ha CMETKa B OaHKarta Jeno3utap B jieBa. CrpaBeinBara
CTOWHOCT Ha TAapUTe W MAPUYHUTE EKBHUBAJCHTH € NPUOJIM3WTEIHO paBHA Ha TAXHATa OaraHCOBa
ctorHOCT KbM 31.12.2025 1. 1 xpM 31.12.2024 T.

4. OVHAHCOBU AKTUBH, OTYUTAHU IO CIIPAaBeJJMBA CTOMHOCT B Mmeyaadara win 3aryoara

AKTHBH, OLICHEHH 110 CIIPaBeJINBA CTONHOCT 31.12.2025r. 31.12.2024r.
I'maBen ®oun Horizon KBC Defensive Balanced Institutional F

share BG class in BGN 46,715 43,695
O6mo: 46,715 43,695

duHaHCOBUTE AaKTWUBHM, OTYUTAHH IO CIpaBeUIMBAa CTOMHOCT B Iedandara wWid 3arybara, ca
NpEJICTABEHH CIIOpe]] HepapXusTa 3a ONpe/IeNissHe U OMOBECTSBAaHE Ha CIIpaBeINBaTa CTOWHOCT IO
CJIeIHUS HA4YHWH:

®duHaHCOBU AKTHBH, OTYUTAHMU 11O

CIpaBelJIMBa CTOMHOCT B Me4andaTa Win % ot % ot
3arybara 31.12.2025r. axktuBa  31.12.2024r. axTHBa
OreHeHy 1o crpaBeIiBa cTOHHOCT HuBo 1 —

HETHA CTOMHOCT Ha €IVH I 46,715  96.85% 43,695 98.93%
Oo0mo: 46,715 96.85% 43,695 98.93%
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5. Pa3xoam 3a ObJaenu nepuoau

% ot % ot

31.12.2025r. axktuBa 31.12.2024 1. AKTHBA

Pasxonu 3a Opaenyn nepuoan - 0.00% 2 0.00%
O0mo: - 0.00% 2 0.00%

6. Hernu AKTHBH, IPUHAJIC/KAIIA HA HHBECTUTOPUTE B IS1JI0BE

3anucanusat kanurtan Ha [londonn ,,ObBb ExcneptUiiz edanszusen banancupan (JleBa)“ kpm 31
nexkemBpu 2025 1. e pasnpeneneH B 4,539,679.1497 Op. nsna, ¢ HoMuHAIHA CTOWHOCT 10 jeBa Bcekn
enuH. KanmuranbeT € u3Lsu10 BHECEH.

Homunanna Homunanna
Bpoii ns10Be CTOIHOCT Bbpoii ns10Be CTOIHOCT
Kem 31.12.2025 . KoM 31.12.2024 .

Bpoii nsmoBe B 00pbIieHNE
B HAYaJIOTO HA OTYETHHS
MePHOJ 4,188,720.4202 10 ieea  3,601,818.0264 10 neBa
EmMutupanu namnose 942,893.2089 10 neBa 1,261,380.6263 10 neBa
OOpaTHO M3KYTICHH JAI0BE (591,934.4794) 10 neBa (674,478.2325) 10 neBa
Edexr ot
OM3HECKOMOMHALUATA - - - 10 neBa

0061 6poii AsToBE B
oOpBILeHNE KbM Kpas Ha
OTUETHHS IEPHOT 4,539,679.1497 10 nesa 4,188,720.4202 10 nesa

Hetnata cToiiHOCT HaA euH
JISUT € TIOTBBPJICHA OT
0aHKaTa JIemo3uTap KbM
nocienHus paboTeH AeH Ha

OTUYETHUS EPUOJT 29.12.2025 . 31.12.2024 r.
HetHa cToiiHOCT Ha eqUH
it | 10.6304 nesa 10.5433 neBa

W3MmeHeHneTo B HETHUTE aKTHBH, TPUHAJUICKAIIN HA MHBECTUTOPHUTE B JISJIOBE BHB BPH3Ka C eMUTUPAHE
1 00paTHO M3KYITyBaHE Ha JSUIOBE € MPEJCTABCHO B Clie/ABalllaTa Tadaua:

3anucan IIpemun/(oT0MBHU) OT

KanmuTAaJl eMUCHH 0610
3a roguHarta npukirouBama Ha 31.12.2025 r.: 3,510 131 3,641
- EMHUTHpAHE Ha JSJI0BE 9,429 373 9,802
- TaKkca IpU EMUTHPAHU JISUIOBE - - -
- 00paTHO U3KYIEHH JISLIIOBE (5,919) (242) (6,161)
- Takca pu 00paTHO M3KYIICHU JISIIOBE - - -
3a roguHara npukirouBama Ha 31.12.2024 1.: 5,869 100 5,969
- EMUTHPAHE Ha JISJIOBE 12,614 301 12,915
- TaKca IPU EMUTHPAHU JSII0BE - (47) “47)

- 00paTHO MU3KYTICHH JSTI0BE (6,745) (154) (6,899)
- TaKca IpH 00PaTHO M3KYIICHH JISJI0BE - - -

HerHara croitHOCT Ha akTHBUTE Ha eaAWH 151, EMucnonnara nena u llenara Ha 00paTHO M3KyIyBaHE CE
OTIpEIeTISAT BCEKH paOOTeH JieH, chriiacHO [IpaBunara 3a omieHka Ha mopTdeiiia u onpeensiHe Ha HeTHaTa
CTOWHOCT Ha aKTHBHTE, JCWCTBAIIOTO 3aKOHOAATeNCcTBO M l[Ipocmekra 3a mMyOIMYHO MpemiaraHe Ha
nsutoBe Ha [lonmdona, Ha 06a3ara Ha OllEHKA Ha aKTHBUTE W macuBuTe Ha [londoHa 3a NpeaxoaHus
paboTeH JieH.
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6. HeTHM akTHBM, IPUHAJIEKAIIN HA MHBECTUTOPUTE B /IfJI0Be (MPOIbJIKEHHUE)

Hernara croiinoct Ha aktuBuTe Ha equH st (HCA 1/ms1) ce u3umcisiBa 1o cieanara ¢popmysa;
HCA 1/psin = Hetnara croitHOCT Ha aktuBuTe Ha [londonna / BposT nssioBe B oOpbIcHHE

Emucnonnara nena (EC) e paBHa ma HerHara cTOMHOCT Ha akTHBWTE Ha eamH 151 Ha [lomdonma
yBenuyeHa ¢ 1.5% Takcu 3a eMUTHpaHe Ha JI4JI0Be:
EC = HCA 1/gan+1.5%* HCA 1/gamn.

Llenara na obparno m3kymnyBane (LION) ce onpenens Ha 6a3ara Ha HeTHaTa CTOMHOCT Ha aKTHBHUTE Ha
enuH a1 Ha [loxpdonma. IMondonaa muma ape IIOM, B 3aBHCMMOCT OT cpoka Ha Jbp)KaHE Ha
MIPUTEKABAHUTE JSUTOBE.

HOMU =a nanoBe, nppkanu Hax 1 mecerta = HCA 1/gsm
LHOU na nsanose, nbpxkanu nmoxa 1 mecena = HCA 1/as1 — 5%*HCA 1asn

Llenara Ha 00paTHO M3KYITyBaHE HA SIWH JISUT € paBHA HA HETHATA CTOMHOCT Ha AaKTUBHUTE HA SIWH JIST,
B Clly4ail, 4e IpUTEKATEIUTE Ha AsUI0OBE TU IBPKAT 3a CPOK MO-IbIbr OT 1 Mecen. B cityuail Ha xenanue
OT CTpaHa Ha MPUTEKATEIUTE Ha JAI0BE J1a M3BBPIIAT 00paTHO MU3KYIyBaHE B MO-KPAThK CPOK, LieHaTa
Ha 00paTHO M3KyIyBaHE € paBHAa Ha HETHAaTa CTOMHOCT HA aKTHBHTE Ha €IUH JsI, HamayeHa ¢ 5%
pasxoau 1o o0paTHO u3KymyBaHe. Pazxoan mo oOpaTHO M3KyIyBaHE HE Ce HAYMCIIABAT, aKO OT AaraTa
Ha [BPBOHAYAJIHO HHBECTHpaHAaTa CyMa € MHHAJ CPOKBT IO HM3pEueHHe MbpBO. 3a Jara Ha
II'bPBOHAYAJIHO MHBECTUPAHATa CyMa Ce CUMTA JjaTaTa, Ha KOSATO MPUTEKaTeUTe Ha ISJI0BE ca 3aKyIHIN
TSUI0BE 32 IBPBU BT, IPU YCIIOBUE Y€ HE ca MPABUIM OOPATHO U3KYIIyBaHE HA TE3H JSUI0BE 3a EPUOAA.
CpoksT OoT 1 Mecen 3amouBa Aa Tede OTHOBO OT MOMEHTA, B KOWTO KJIMEHTHT MPOAAAE BCHUKHU
MIpUTEXaBaHU OT HETO JSUIOBE U MOJajie MOphUKa 3a 3aKyITyBaHe Ha HOBU.

7. Texkywmu 3aabJKeHUSA

% oT % oT

31.12.2025r. aKTHBa 31.12.2024r. axkTHBa

3aIbIKEHUS 32 OUT 3 0.01% 4 0.01%
Oouro: 3 0.01% 4 0.01%

CripaBenjiMBaTa CTOMHOCT Ha TEKYIIUTE 3a1b/DKEHUS € MPUOJIU3UTEIIHO PaBHA Ha TAXHATa OanaHCcoBa
crorHOCT KBbM 31.12.2025 . n kM 31.12.2024 1.

8. JApyru ¢puHaHCcoOBHU pa3xoaun
31.12.2025 1. 31.12.2024 r

KOMUCHOHHU IIIalllaHd Ha WHBECTUIIMOHHU MOCPEAHUILIU I10
JIOTOBOPH 32 MHBECTUIIMOHHY HAPEKIAHUS (D) (D)
Oo6ur0: (1) (€))

9. Pa3xoam 3a BLHIIHM yCJIYTH

31.12.2025 r. 31.12.2024 r.

Bb3narpaxaenue no A0roBop 3a OJUT @) @)
Pa3xonu 3a agMuHUCTpHUpaHE Ha ISITOBE (6) (7)
Bb3narpaxaeHue Ha OaHKaTa JCHO3UTap 3) 3)
Pazxonu 3a yupensBane ) (1)
lNopnmina Takca 3a 061y punancos Hagzop Ha KOH (1 1
lNopunina Takca 3a noaabpKaHe Ha perucTsp B L] (1) (1)
O610: 19) (20)
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9. Pa3xoau 3a BbHIIHU YCJIYTH (IPOABbJIKEHHE)

TakcaTa 3a ynpasieHue e Obe KaaKyIupaHa i Ha9uC/IIBaHa CaMO BbPXY Ta3W 4acT OT aKTUBHTE Ha
IMoadonaa, KOATO ¢ MHBECTHPAHA BB (DMHAHCOBH WHCTPYMEHTH, PA3JIHMYHU OT aKIIUH, U3IaJCHH OT
I'maBHuUs oagoxm.

Taxkca 3a yripaBiieHue 1I1e ce KaIKyJIupa i HA9YUCIIIBa BbPXY aKTUBUTE HA ChOoTBEeTHU [ TaBeH mondoH.
[To TO3M HAa4YMH Ta3u Takca 3a yrnpasBjicHHe 1ie ObJe UHAUPEKTHO moeta oT [loadonaa, kaTo akIMoHep
B KopecnoHaupaniusa My ['maBen moadona, Koeto o3HadaBa, uye (PUHAIHO IIe ObJIe KOCBEHO MOETa OT
puTeXKaTenuTe Ha asutoBe ot [loadonma.

BrIpeku ToBa, KakTO € MOCOYEHO MO-TOpe, YTPaBJISBALIOTO JIPYKECTBO HsMa Jla ChOMpa Takca 3a
ympaBlieHHe BbpXy akTuBuTe Ha [loadoHaa, KOUTo ca HHBECTUPAHU (T.€. IPEICTABISIBAT WHBECTHUIINN)
B aKIIMH, U3aJICHA OT KOPECTIOHAMpAInys My | TaBeH moaQoHI, KaTo M0 TO3W HA4HH Iie Obe n30erHaTo
JIBOIMHOTO HAYHCIIIBAHE HA TAaKca 3a YIIPaBJICHUE BbPXY €THU U CHIIU aKTHUBHU.

TakcuTe 1 pa3xoauTe, MOSTH AUPEKTHO WK HHANPEKTHO 1pe3 2025 1. ot [loadonaa, He ca HaABUITIIIN
5% ot cpeaHus pazmep Ha oOmuTe akTUBH Ha [londonna.

10. CBbp3aHu JMLA U CAEJKH ChC CBBP3aHHU JIUIA

.HI/I]_[aTa CC CUMTAT 3a CBbpP3aHH, aKO €AHa OT CTPAHUTC MMa Bb3MOKHOCT Jia yIIpa)XHABa KOHTPOJI WUJIN
SHAYUTCIIHO BJIMAHUC BbPXY ApyTrara IIpu B3UMAaHETO Ha (I)I/IHaHCOBI/I HJIK OICpaTUBHU PCUICHUA, UJIU Ca
IMOCTaBCHU 11O CbBMECTEH KOHTPOJI OT CTpaHa Ha TPETO JIMIE.

[MoadoHabT cunTa 32 CBHP3aHU JIUIIA:

e VYmpasmsBaio apyxectso ,,Keit bu Cu Acer MennmxmbsaT HB” benrus, upes kiiona cu B bearapus
,Keit bu Cu Acer MenunmxmbaT HB Kion” KUT, koiito opranu3upa u yrpaeissa (poH/a, ChIIIACHO
paspewenue Ha KOH;

e OOGenunena bearapcka banka A/l — yact ot rpymara Ha KbBC I'pyn Benrus, banka nenosurap Ha
@doH/a 1 MHBECTHIIMOHEH MOCPEIHUK MO CAETKHUTE 3a MOKyINKa M npoaax0a Ha JsutoBe oT [ naBHUS
donp;

e VYmpasisBanute oT KitoHa mim YpapnsBamoTo ApyxkecTBo GOoH/I0BE — 10| 0011 KOHTPOI.

Jluma, paboTemny 1Mo 10TOBOP 3a YIIPABIISBAIIOTO JIPYKECTBO HAMAT MIPABO J1a ObJaT CTpaHa Mo CACIKA
c ®onya, ocBeH B Ka4eCTBOTO M Ha MpUTekaTenu Ha JsutoBe B [Tondonnosere Ha loroopen @oHa
Yagsp ,,Obb ExcreptUit3”. B3emanuatra M 3aAb/DKCHHSITA 1O CACIKH ChC CBBP3aHH JHIA H
CBOTBETHUTE pa3xoau U npuxoau keM 31 nekemspu 2025 1. u 31 gexemBpu 2024 r., ca KakTo cieaBa:

Cneaxu u cajaaa CBbp3aHo Jule 31.12.2025r.  31.12.2024r.

Hauncnenu pa3xoau 3a Oanka

JIETIO3UTAP Obb A/l (6) 3)
Komucuonnu mnaniany Ha

WHBECTUIIMOHHY TTOCPEIHHIIN TI0

JOTOBOPH 3a MHBECTHUIMOHHN

HapeXIaHUs OBb A/] (1 N
Canyo Ha pa3ruianarensa

CMETKa Obb A/l 1,521 470
Hauucnenu pasxonu 3a

aIMUHUCTPUPAHE Ha SJIOBE OBbb A/l @) @)
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10. CBbp3aHu JuUA U CAEJKH ChC CBbP3aHH JUIA (MPOXbJIKEHHE)

Cnenxu u canjia CBbp3aHo JHle 31.12.2025r. 31.12.2024r.
Keit bu Cu Acer

Pa3xonu 3a yupensBane MennmxmbatT HB Knon KUT (D) )

Hauncnenn Takcu 3a oOpaTHO

H3KyIlyBaHe U €eMUTHpAHE Ha Keii bu Cu Acet

JIAJIOBE MeunumxmbaT HB Knon KUT - (47)

Keii bu Cu Acet

Pa3xon 3a Ob1ent mepruosn MenumpxmbaT HB Kiton KUT - 2
Horizon KBC Defensive

[Tokymnka Ha As510BE OT Balanced Institutional F share

["maBHUS TIOMOHT BG class in BGN (6,581) (9,419)
Horizon KBC Defensive

[Iponaxx6a Ha AsIIOBE OT Balanced Institutional F share

I'maBHUS oadoHN BG class in BGN 50,559 3,314
Horizon KBC Defensive

[Nokymka Ha AsIIOBE OT Balanced Institutional F share

I'maBHuUs o oH BG class in EUR (46,549) -
Horizon KBC Defensive

[IputexxaBanu 1s710BE OT Balanced Institutional F share

I'maBHuUs noadoHm BG class in BGN - 43,695
Horizon KBC Defensive

[IputexxaBanu Is710BE OT Balanced Institutional F share

I'maBHMS oadoHa BG class in EUR 46,715

Kbm 31.12.2025 1., [londorasT nputexasa 22,232.8092 6p. akiuu ot ['maBams noadonn Horizon KBC
Defensive Balanced Institutional F share BG class in EUR (31.12.2024 r.: 41,133.8486 6p. B ['maBHus
noadona Horizon KBC Defensive Balanced Institutional F share BG class in BGN), karo npe3 2025 .
e 3akymun 28,519.2179 6p., B ToBa umcino 22,232.8092 6p. ca 3akynenu B [ 1aBen noadona Horizon
KBC Defensive Balanced Institutional F share BG class in EUR, a octananute 6,286.4087 6p. B ['taBen
nondona Horizon KBC Defensive Balanced Institutional F share BG class in BGN (2024 r.: 9,185.7256
op. B ['maBen nmoadoua Horizon KBC Defensive Balanced Institutional F share BG class in BGN) u e
npoxan 47,420.2573 6p. (2024 r.: 3,208.0000 6p.) B I'maBen nmoadonx Horizon KBC Defensive
Balanced Institutional F share BG class in BGN.

11. YnpaB/jieHue Ha pucKa

[Mapuunute cpencrea, HaOpanu BbB [londonna, ce ympasnssat oT KiloHa, chriacHo yTBBpIieHaTa
MHBECTHIIMOHHA TTOJIMTUKA W TIPaBUiIaTa 3a ynpaBlieHMe Ha pucka. [IpuTtexaBanuTte B moprdeiina Ha
INondonna huHAHCOBM WHCTPYMEHTH OMPEAETSAT HETOBOTO CHCTOSHUE M mpexacTaBsiHe. OCHOBHHTE
PHUCKOBE, MPOU3THYAIIN OT (PUHAHCOBUTE WMHCTPYMEHTH, MOTaT Ja ObJaT pasJelieHH Ha KpEeAWTEH,
Ma3apeH U JIUKBHJCH.

11.1. Kpenuren puck

KpenuTeH puck € Bb3MOKHOCTTa OT HaMaJsiBaHE Ha CTOWHOCTTA HA IMO3UIMATA B €AWH (PUHAHCOB
WHCTPYMEHT IPU HEOYaKBaHU CHOUTHUS OT KPEIUTECH XapaKTep, CBbP3aHH C EMUTEHTHTE Ha (PMHAHCOBU
WHCTPYMEHTH, HacpelHaTa cTpaHa o 60pcoBr M U3BBHOOPCOBH CAEJIKH U HacpelHaTa cTpaHa /0anka/
MO TPEJOCTaBeHU JIETIO3UTH, KAaKTO U JbPXKABUTE B KOWUTO Te W3BBpHIBAT JerHOoCT. [londoHAbT
WACHTU(QHUIIMPA TPH TUTIA KPETUTEH PUCK:

11.1.1. KoHTpareHTeH pucK

KOHTpaFeHTHI/IHT PUCK € PUCK OT HCHUIIBJIHCHHUEC Ha 3aABbJDKCHUATA OT HACpElIiHaTa CTpaHa II0
I/I3B’I>H60pCOBI/I CACIIKHA.
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11. YnpaBJ/jieHue Ha pucka (MPOaAbJKeHHE)
11.1. Kpeaurten puck (IpoabJKkeHue)
11.1.2. CeTbJaMEHT PUCK

CeThJIIMEHT PUCK € PUCKBT, BB3HHKBAIl OT Bb3MOxHOCTTa [londoHIBT Ma HE MOMyYd HACPEIHU
MapUYHU CPECTBA WK (D)MHAHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha JaraTa Ha CeThJIMEHT, CJe]] KaTo
T€ Ca M3ITBJIHIIIN 33IbDKEHHSTA TI0 JaIeH! CIIEKH KbM TO3H KOHTpareHT. KIIoHBT n3MepBa TO3U PUCK
Yype3 CTOMHOCTTa HAa BCHUYKHM HEMPHUKIIOUWIN CHCJIKH C €lIHAa HACpellHa CTpaHa KaTo MPOLIEHT OT
CTOWHOCTTA Ha yIpaBiisiBaHus mopTdeiin. He ce BKIOYBAT CHENKHUTE, CKIIOYCHU MPH YCIOBUE Ha
cerpaMerT DVP (moctaBka cpenry amaHne) U Ha ma3apy ¢ (yHKIIHOHUPAI] KIIMPHHTOB MEXaHU3bM.

11.1.3. NuBecTUIIMOHEH KPEAUTEH PUCK

VHBeCTHUIIMOHEH KPENUTEH PUCK € PUCKBT OT HaMalsiBaHE HA CTOWHOCTTA HAa MHBECTHIMATA B Ja/lcHa
IBITOBa LIEHHA KHUTA MOPaAd KPEIUTHO CHOWUTHE MpPU eMHUTEHTa Ha TO3M WMHCTpyMEHT. KpeauTHo
cbOUTHE BKJIIOYBA OOSBSBAaHE B HECHCTOATEIHOCT, HEIIATEKOCIOCOOHOCT, CBIIECTBEHA NPOMSHA B
KalHTalI0BaTa CTPYKTypa, HAMaJsIBaHE HAa KPEIUTHUS PEUTHHT U Jp.

C ornen Ha obcroATencTBOTO, e [londoHabT nHBECTHpPA HE MO-MAJIKO OT 85% OT HETOBUTE aKTUBH B
aKIMU Ha KopecnoHaupani [maBen nmoadoua, chorBeTHUs ['MaBeH Mo oH 1Ie U3MEPBa U yIpaBIisiBa
KpeJUTHHUS PUCK M PUCKA Ha HacpellHaTa CTpaHa, CBbP3aH C HETOBUTE MPEeKH MHBECTUIMH. CHIIacHO
CBINECTBYBAI[OTO CTIOpasyMeHue B choTBeTcTBUE ¢ Wi. 71, an. 1 ot 3AKUCHAIIKU mexny [londonna,
KaTo 3aXpaHBallla KOJIEKTHBHA WHBECTUIIMOHHA cxema, n XopaisbH H.B. (Horizon N.V.), karo rmaBHa
KOJICKTHBHA MHBECTHIIMOHHA cxema, KioHbT, metictBaiiku 3a Ilomdonnma, pasnonara ¢ JOCTBI JI0
nHbOpMaLus 3a IpaBUWIaTa U Mpolieca Ha YNpPaBJICHUE HA PHCKA, HA KOWTO ca M3JIOoKeHH | naBHuUTE
nondonnose. Excnosunmsra Ha Iloadonna Ha KpeouTeH pPUCK € OrpaHMYEHO [0 pa3Mepa Ha
OanaHcoBaTa CTOMHOCT Ha clieIHUTE (PUHAHCOBU aKTHBU:

BamancoBa Maxkcumasen baigancoa MakcumalsieH

DUHAHCOB AaKTUB CTOMHOCT pUCK CTOMHOCT pUCK

31.12.2025 r. 31.12.2024 r.
[Tapu ¥ mapuyHU €KBUBAJICHTHU 1,521 1,521 470 470
O61mo: 1,521 1,521 470 470

[ondoHbT He € N3MON3BaN ACPUBATHBY 3a yIpaBlIeHHE HA KPSTUTHUS PUCK.

AHanM3 Ha Ka4yeCTBOTO HA KPEIUTHATA €KCIIO3UIUS Ha MapuTe U MapUYHUTE CKBUBAJICHTH, Ha 0a3a
OLICHKaTa Ha KPEIUTHUTE MHCTUTYLMUU Ha peltuHroraTta areHuus ,,bAKP — AreHuus 3a kpenurteH
pedtunr AJl :

Bug uHBecTMUMS M PEUTHHT 2025 r. 2024 r.
Ilapu u napuyHu eKBUBAJIECHTH 1,521 470
JAbIrocpodeH peUTUHT A- M KpaTKOCPOUEH peUTHHT A-2 1,521 470
Oomro: 1,521 470

11.2. Ila3apen puck
OcHOBHHTE KOMIIOHEHTH Ha Ma3apHUsI PUCK ca JUXBEHUAT PUCK, BATyTHUAT PUCK U LIEHOBUSAT PUCK.
C ornen Ha 0OCTOSATENCTBOTO, 4e Bceku [loadon nHBECTHPA HE TO-MAKO OT 85% OT HETOBUTE aKTUBH

B aKIIMU Ha KOPECHOHAUPAILl I'naBen HOI[(I)OH,Z[, HMHBCCTUIIMOHHHUTC IIOJJMTHKHW Ha HO,Z[(I)OHI[OB@TG HC
npeamnojarat Cb3aBaHCTO Ha MMPCKU CKCIIO3UIIUU KbM JIMXBCH PUCK.
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[OJI®OH]I ,,O6b EKCIIEPTHIM3 IE®AH3VBEH BAJIAHCUPAH (JIEBA)“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B xuas0u 1eBa ocBen, axo He e yxasaro opyeo

11. YnpaBJ/jieHue Ha pucka (MPOaAbJKeHHE)
11.2. ITa3apen puck (NpoabJKHHE)

Hokonkoto naaeH ['aBeH moAQoHI € U3JI0KEH MPSIKO Ha JIMXBEH PUCK, TO3U PUCK I1e Obe n3MepBaH
¥ ympaBisiBAaH OT ChOTBeTHHS |7aBeH moadonza. ChINIAaCHO CHINECTBYBAIIOTO CIIOpPa3yMEHHE B
crotBeTcTBHEe ¢ wi. 71, am. 1 or 3AKUCIAIIKU mexnmy donma, karo 3axpaHBalla KOJIEKTHBHA
WHBECTUIIMOHHA cxema, 1 XopaizsH H.B. (Horizon N.V.), kato rnaBHa KOJIEKTHBHA NHBECTHIIMOHHA
cxema, KimonsT, neiictaiiku 3a [logdormoBere, pa3moiara ¢ JOCTHIT 10 HHGOPMAIHS 3a ITpaBuiIaTa u
Ipolleca Ha yIpaBJIeHHe Ha PHCKa, HAa KOWTO ca u3ioxenn | maBHuTE moadoHIoBe.

[ondouabT HEe U3MOA3Ba KPSAUTHO (PHHAHCHpAHE 3a ACWHOCTTA CH U HsIMAa JIMXBOHOCHH MTACHUBH, KOUTO
Omxa MOTJIM J1a U3JI0KAT JIEHHOCTTa My Ha JIMXBEH PHUCK.

DUHAHCOBUTE aKTHBH U MACUBH, NpuTekaBanu ot [loadonaa, Morat aa ce onpenessaT B KaTEropuu 3a
[IETUTE HAa aHAIM3a Ha JINXBEHUS PUCK:

¢ IJIaBall ¢ pukcupan
31.12.2025 r. 0e3IUXBeHH  JIMXBeH % auxBeH % 06110
Tekyumu akTuBH
ITapy ¥ mapu4yHU €KBUBAJIIEHTH - 1,521 - 1,521
®DUHAHCOBU aKTUBH, OTUUTAHU I10
CIpaBeINBa CTOWHOCT B Tiedan0aTa uin
3arybata 46,715 - - 46,715
Texkyumu nacuBu
3aIbIKEHUSA 3 - - 3
Wznarane Ha KpaTKOCPOUYEH PUCK -
O01o0 puHAHCOBU AKTUBH 46,715 1,521 - 48,236
006110 GUHAHCOBU MACUBH 3 - - 3
OO0mu10 M3/1arane Ha JUXBEH PUCK 46,712 1,521 48,233
¢ IJIaBail ¢ puxcupan
31.12.2024 r. 0e3IlUXBeHH  JIMXBeH % auxBeH % 06110
Texkymu akTUBH
[Tapu u mapuyHU €KBUBAJIICHTU - 470 - 470
DUHAHCOBU aKTUBH, OTYUTAHU I10
CIpaBe/IMBa CTOWHOCT B Tieyajdara wiu
3arybata 43,695 - - 43,695
Tekymu nacuBu
3aabmKeHUsS 4 - - 4
N3narane Ha KpaTKOCPOUEH PUCK -
OO6110 GUHAHCOBU AKTUBH 43,695 470 - 44,165
00110 GUHAHCOBU MACHBH 4 - - 4
O0u10 u3j1araHe Ha JUXBEH PUCK 43,691 470 43,691

BaHYTHI/ISIT PHUCK € PUCKBT OT HaMaJIIBAaHC Ha CTOMHOCTTA Ha MHBCCTHUIMATA B JaJICHA [ICHHA KHUT'a UJIN
ACMO3UT, ACHOMHUHUPAHU BbB BAJIyTa, pa3jiniHa OT JICB U €BPO, IMOpaaAnd UBMCHCHUEC Ha KypCa Ha 00MsHA
MCIKAY Ta3u BaJlyTa U JICBA UJIU €BPO. BaJ'Iy'THI/IHT PUCK CC€ U3MCPBA YPE3 U3IOJI3BAHC HAa UICTOPHUYICCKATA
BOJIATUJIHOCT Ha KypcCa Ha CbOTBETHATA BaJIyTa KbM JIEBA CIIPSIMO HETHATA BaJIyTHa €KCIIO3UIIUA.
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[OJI®OH]I ,,O6b EKCIIEPTHIM3 IE®AH3VBEH BAJIAHCUPAH (JIEBA)“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B xuaa0u se6a ocBen, axo He e yxazano 0py2o
11. YnpaBJ/jieHue Ha pucka (MPOaAbJKeHHE)

11.2. ITa3apen puck (NpoabJKeHHE)

Kbm 31 nexemBpu 2025 1. u 2024 1. [ToadoHabT He pHUTEKaBa aKTUBH, IEHOMUHUPAHU BHB BalyTa,
pa3nuyHa OT JIEBA U €BPO.

C ornen Ha 06CTOATENCTBOTO, e Bceku [loadonn naBecTHpa HE MO-Manko oT 85% OT HETOBUTE aKTUBH
B aKIMU Ha KopecnoHaupamus [ maBeH noadoHa, AeHOMUHUPaHU B ChIllaTa BajlyTa (JI€B MU €BpO), B
KOSITO ca JGHOMUHHMpAaHU [sj0BeTe Ha cbOoTBeTHUS [londoHI, MHBECTUIIMOHHUTE IOJIUTUKU Ha
IlondonnoBere He mpeamnoiaraT Ch3JaBaHETO Ha MPEKU €KCIO3UIMK KbM BalyTeH pUCK. /J0KOIKOTO
naned ['maBeH moadoHA € M3NIOKEH MPSIKO Ha BaJyTeH PHUCK, TO3M PHUCK e ObJe H3MEpBaH U
yopaBisBaH OT CbhOTBeTHHMA [yaBeH noadonxa. ChIIacHO ChIIECTBYBAIIOTO CIOPAa3yMEHHE B
cporBercTBUEe ¢ wi. 71, an. 1 or 3AKUCHIIKU mexny Pdonpa, xkaTo 3axpaHBallla KOJEKTHBHA
WHBECTUIIMOHHA cxema, 1 XopaizsH H.B. (Horizon N.V.), kato riaBHa KOJIEKTHBHA WHBECTHIIMOHHA
cxema, KinonsT, yuactpaiiku B ynpasinenueto Ha [logdonmoBere, pasnonara ¢ JOCTbII 10 HHPOPMALIUS
3a IpaBWIaTa U IpoLeca Ha yIpaBlieHHE Ha PUCKa, Ha KOWTO ca n3joxeHu [ naBHuTe moadonmose.

CtpykTypa Ha (PMHAHCOBHUTE aKTHBU M MACHBHU 10 BaTyTH KbM 31.12.2025 1.

AKTHBH JleBa EBpo 006110
[Tapwunu cpencTpa 1,521 - 1,521
Axuuu Ha ['maBHus hoHI 46,715 - 46,715
0610 (XuJ1. JB.) 48,236 - 48,236
0610 (B %) 100% - 100%
IlacuBmu JleBa EBpo 00610
Texymm 3aabKSHUS 3 - 3
00610 (xuJ1. JB.) 3 - 3
O6mo (B %) 100% - 100%

CrpykTypa Ha GMHAHCOBHUTE aKTHBU M MACHBHU 1O BaTyTH KbM 31.12.2024 1.

AKTHBH JleBa EBpo Oomo
[Tapuunu cpencraa 470 - 470
Axuuu Ha ['maBaus GoHz 43,695 - 43,695
0010 (xuJ1. JB.) 44,165 - 44,165
Oo6mmo (B %) 100% - 100%
IacuBmu JleBa EBpo 06110
Tekyu 3abJKEHUS 4 - 4
00610 (xuJ1. JB.) 4 - 4
Oo6mo (B %) 100% - 100%

[MondouabT M3MeEpPBa 1IEHOBUS PHUCK, CBHP3aH C BpeMeBaTa pasiinka MEeX/Iy MPOIECUTE Ha 3alliCBaHe U
obpaTHO M3KymyBaHe Ha JsutoBe OT [loAdoHma OT cTpaHa Ha WHBECTHUTOPH W 3alMCBAaHE W OOpaTHO
M3KyIyBaHe Ha akKIWW Ha Kopecmonaupamiute [maBHu noadoHmoBe oT crpaHa Ha I[loadonna,
MpIIAraiKu KPaTKOCPOYHA U JBJITOCPOYHA CTPATETHS.

39



[OJI®OH]I ,,O6b EKCIIEPTHIM3 IE®AH3VBEH BAJIAHCUPAH (JIEBA)“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B xuss0u s1eba ocBen, axo He e yxasano 0py2o

11. YnpaBJ/jieHue Ha pucka (MPOaAbJKeHHE)

11.2. TTa3apen puck (NpoabJKeHHE)

Ananms 3a YYBCTBUTCIIHOCTTA HAa KAIUTAJIOBUTC MHCTPYMCHTU KbM IIPpOMSAHATA HAa HCHUTEC!:

Edexr B xunsau

Jgesa B Herna E¢exr B Xxuisaau j1esa B
Edexr croitHocT Ha Edexr Hetna croitnocT Ha
B % akTusure Ha DoHa B % akTupurTe Ha DoHja
2025 r. 2024 r.
KanuranioBu HHCTpYMEHTH +/-5% +/-2,336 +/-5% +/- 2,185

11.3. JIMKBHJEH PUCK

HOII(I)OHIL’LT a”Hauu3upa JUKBUIHUSA PUCK HA Oasa HCTOPUYECKH JaHHU 334 BXOISIIUA U U3XOMALIU
MapUYHU MOTOLM, CBBbp3aHW c aerHocTTa Ha [lomdonna. To3m aHanu3 Ciy’)ku 3a ONpeAeisiHe Ha
MUHHMMAJIHUS TIpar oT Iapy U MapUYHU eKBUBaJCHTHU B nopTdeiina Ha [londonna. Ilpu ynpasnenue Ha
muKBUAHUS puck KioHBT ce choOpassBa ¢ monuTHKara 3a oOpaTHO HM3KYyNyBaHE, YCTAHOBEHA B
[IpaBunara u [Ipocnekra Ha [londoHaa, ¢ e OCUTypsiBaHE CIa3BaHETO HAa M3MCKBaHMATA Ha wi. 21
SAKWUCAIIKHA 3a m3mbiaHeHrne Ha 3aIbDKEHUATA 10 00paTHO M3KyIMyBaHe Ha fsutoBe oT [londonna,
KaTo Ipu HEOOXOAWMOCT ce MPOBEXKIAT CTPEC TECTOBE, KOMTO MO3BOJIABAT [1a CE OLCHU JIMKBUIAHUAT
puck Ha [Toadonna npu U3BBHPEIHU OOCTOSTENCTBA.

HondouasT mbpxu 10 15% OT akTHBHUTE CH B NOMTBIHUTEIHH JIMKBUIHA aKTHBH IT0 CMUCHIIA Ha 9. 38,
an. 4 or 3SAKUCIITKH — napuuHu cpeacTBa Ha Kaca, U JICpUBATUBHU (PUHAHCOBH HHCTPYMEHTH, KOUTO
Ce M3II0JI3BAT caMo 3a IIeJINTE Ha XEKUPAHe Ha PUCKa U OTrOBAapsT Ha ycJIoBUATa Mo wi. 38, an. 1, 1. 7
u 8§, win. 42 u 43 or 3JKUCIIIKN. B nonmpnHenue, Bceku oT llomdonmoBere momabpxka TakaBa
CTPYKTypa Ha aKTHBHTE M TMACHBHUTE, KOATO Ja My MO3BOJISBA J1a W3IBIHSIBA BHB BCEKH MOMEHT
3aJIbJDKEHUSTA CHU 110 00PAaTHOTO U3KYIyBaHE Ha JSUIOBE.

IlondouapT ympaBnsiBa JUKBUAHUS PUCK cbIitacHO [IpaBuna 3a momabpikaHe M ymnpaBlieHHE Ha
mukBuaHocTTa Ha [londonma. IlpaBunara mocodBaT MPUHIUIKNTE W METOIUTE HA MOAIbpPKAHE U
yhpaBlieHHe Ha JIMKBHIHOCTTA Ha Bcek OT IloadoHmoBere, KakTo W mpaBaTa W 3aJbDKCHHATA HA
JMIaTa, OTTOBOPHH 32 YNIPAaBJIEHUETO, OTYETHOCTTA U BETPEIIHUS KOHTPOJ BbPXY JIMKBHIHOCTTA.

or3m012 orlpnoS5 wHags

kbM 31.12.2025 r. 10 3 Mecena Mecela TroAMHU TOIUHU Oo6ma cyma
ITapu ¥ napuyHU €KBUBAJICHTH 1,521 - - - 1,521
Ax1tnn Ha I'maBaust @onpy 46,715 - - - 46,715
O01o0 akTUBHM 48,236 - - - 48,236
3arbIDKEeHAS 3 - - - 3
Q0110 nacuBU 3 - - - 3
HecboTBeTCTBHME B

MaTyPUTETHATA CTPYKTYpa 48,233 - - - 48,233
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[OJI®OH]I ,,O6b EKCIIEPTHIM3 IE®AH3VBEH BAJIAHCUPAH (JIEBA)“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPU 2025 r.
B xuss0u s1eba ocBen, axo He e yxasano 0py2o

11. YnpaBJ/jieHue Ha pucka (MPOaAbJKeHHE)

11.3. JluxkBuaeH puck (MpoabJaKeHHe)

or3m012 orlngo5s Hag S Oo6ma

kbM 31.12.2024 1. 10 3 Mecena Mecella  TOAMHHM TOXHHU cyma
ITapu 1 mapuyHU €KBUBAJIEHTH 470 - - - 470
Axunu Ha ['naBaust @oun 43,695 - - - 43,695
OO0110 aKTUBH 44,165 - - - 44,165
3arpInKeHAS 4 - - - 4
O01mo nacuBn 4 - - - 4
HecboTBeTCcTBHE B MATYPUTETHATA

CTPYKTYpa 44,161 - - - 44,161

11.4. Puck oT KOHUEHTPALMS

C ornexn Ha obcrostencTBoro, 4e [loagoHasT e 3axpaHBaiia KOJICKTUBHA WHBECTUIIMOHHA CXEMa I10
cmuchbia Ha wi. 67 ot 3AKWUCAIIKU u Bceku [loadonn uaBectupa, 0e3 1a cra3pa pa3nopenouTe Ha
un.4, a1, .1, wi. 38, 45, 48 u un. 49, an. 2, 1. 3 or 3JKNCIIKU, Haii-manko 85% OT aKTHBUTE CH B
aKuu Ha Kopecronaupan] [naBen nondoHa, HHBeCTHIMOHHATA AciHocT Ha [loadonaa npenmnonara
KOHIICHTpAIMsl Ha aKTUBUTE B KopecnoHaupaiius My [naBeH moadonz. JlokonkoTo nefiHOCTTa M
WHBECTULIMUTE Ha Bceku [NaBeH moadoHI moasexaT Ha 3aKOHOBM M BBTPEIIHH WHBECTULIMOHHU
OrpaHUYEHHMS, IPSIKaTa KOHIEHTpauus Ha akTuBuTe Ha [loadonaa ce monsBa oT MEpKUTE 3a H3MEPBAHE
W yIpaBJIeHUE Ha PUCKa OT KOHIICHTpAIHsL, pHiioxkeHu oT [ maBHuTe mohoH0BE 10 OTHOLICHUETO HA
CTPYKTypaTa Ha TEXHUTEC MHBECTULMOHHU NOpTQeitnu. ChriacHO ChILECTBYBALIOTO CHOPa3yMEHHE B
ceotBercTBHE ¢ wi. 71, an. 1 ot 3AKUCAIIKHN mexny llondonma, karo 3axpaHBaiia KOJIEKTHBHA
WHBECTUIIMOHHA cxema, 1 XopaizsH H.B. (Horizon N.V.), kato riaBHa KOJIEKTUBHA WHBECTHIIMOHHA
cxema, Kinonst, neiicrBaiiku 3a [loadonma, pasnonara ¢ gocThl 10 HMHGOpMAanuMs 3a MpaBHiaTa M
mpolieca Ha yIpaBJeHUEe Ha PUCKa, Ha KOWTO ca u3noxxkeHu | maBHuTe noxdoHaoBe.

CrpykTypara Ha TekymuTe (uHaHCOBH HHCTpyMeHTH Ha [londonna e, kakTo ciensa:

CTpyKTypa Ha HHBeCTHLMMTE B IEHHM KHUKA 110 OTPACIH

31.12.2025 r. 31.12.2024 r.

Jdan ot Jan ot

OTtpacba Cyma akTHBa Cyma akTHBa
KonexTuBHN MHBECTUIIMOHHH CXEMH 46,715 96.85% 43,695 98.93%
Oomo: 46,715 96.85% 43,695 98.93%

11.5. OmnepanuoHeH puck

OmnepauroHEH pPHCK € BB3MOXKHOCTTa Ja C€ pealu3upar 3aryOH, CBBp3aHH C TPEIIKH MU
HECHBBPUICHCTBA B CHCTEMara Ha OpraHu3alus, HEeIOCTaThYHO KBaJU(PUUUpPAaH IEPCOHA,
HeONIaronpHusATHY BHHITHKU ChOUTHS OT He(UHAHCOB XapaKTep, BKITOYUTEIHO U PABEH PUCK.
OnepauroHHUTE PUCKOBE Morar aa Obaart:

e BrTpelHy — cBhp3aHu ¢ OpraHu3anusiTa Ha paboraTa Ha YTIpaBiIsBaioTo JpyxkecTBo u/min Kiiona
BBB Bpb3Ka C ynpasieHuero Ha [londonna;
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[OJI®OH]I ,,O6b EKCIIEPTHIM3 IE®AH3VBEH BAJIAHCUPAH (JIEBA)“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B xuss0u s1eba ocBen, axo He e yxasano 0py2o

11. YnpaBJ/jieHue Ha pucka (MPOaAbJKeHHE)
.S5. OnepanuoHeH pUCK (MPoABJKEeHNE)

e BpBHIIHK — CBBpP3aHU C MaKPOMKOHOMHYECKH, TMOJUTUYECKH W JAPYTH (DAaKTOPH, KOUTO OKa3BaT
W/WJIM MOTaT Jla OKaXat BIMSHUC BhPXY JSHHOCTTA Ha YTNPaBISABAIIOTO ApYKecTBO u/min KiioHa BBB
BpB3Ka ¢ ynpasineHuero Ha [londonma.

BbTpemnuTe onepanuoHHN PUCKOBE Ce ChCTOAT 0€3 J1a ce OrpaHn4aBar JIo:

1. PuckoBe cBbp3aHu C IIEPCOHAT,
2. TexHonoruueH puck.

BrHIIIHUTE OTEpalliOHHH PUCKOBE CE ChCTOSIT O€3 Jia ce OTPaHu4aBaT JIo:

1. Puck Ha oOKpBxkaBalata cpeia;
2. Puck ot pu3ndecko BMEmaTeNCcTBO.

[Ipe3 2025 r. He ca peayin3upaHu 3aryOu B pe3yJsITaT Ha MPOSBICHUE HA ONICPALIMOHEH PUCK.
12. Baxkuu cb0UTHS, HACTHIIWIH ¢JI€]] 1aTa, KbM KOSITO CbCTaBeH HACTOSAIIMSA (PUHAHCOB OTYET

@OHIBT Yaabp W HETOBHTE MOM(DOHIOBE OMPENEIAT CISAHUTE CHOWUTHS, HACTBHIFIIN CIE] JAaTaTa Ha
TOMUIITHYS (PUHAHCOB OTYET, KATO HEKOPHUTHUPAIIIH:

CwbOutne cnen nararta Ha OajaHca € MPEMHUHABAHETO OT JICBOBA HAIMOHANIHA BaJlyTa KbM 0OIIaTa
eBporeiicka mapuyHa enuHua (EUR) karo odummanna BamyTa W 3aKOHHO IUIATEKHO CPEICTBO B
Boarapus, cautano ot 01.01.2026 1. chriacHo 3akoHa 3a BEBEXKAaHE Ha eBpoTO B PenyOnuka brirapusi.
OdunuanausT oOMeHeH Kypc € onpeneneH karo 1.95583 nepa 3a 1 eBpo. YnpaBuTeIHUTE OpraHu He
OYaKBaT CHIIECTBEHU €(eKTH OT NMpeBaTyTHpaHe Ha HadalnHuTe canjga KpM 1 siHyapu 2026 1. B €Bpo U
OT TIpolLieca 10 MPOMsIHA BbB (DyHKIIMOHAIHATA (OTYETHA) BayTa.

VYnpaBUTEIHUTE OpPraHU B3eXa pelIeHHe 3a MpeoOpasyBaHe upe3 BIMBaHE Ha MOA(OHIOBETE, KAKTO
ciesnBa:

Bnusane Ha unBectuimonen noadoun ,,Obb ExcneptHiiz Jledansusen banancupan (JIEBA)“ ¢ ISIN
BG9000003210 (ITpeodpasyrai ce moadoHa) kKbM jgoroBopeH ¢ouza daasp ,,ObBb ExcneptUiis* B
nHBectuionen nonadonn ,,Obb  EkcneptUits [ledansusen banancupan (EBPO)“ ¢ ISIN
BG9000004218 (ITpuemari moadou).

[IpeobpasyBanero ce u3BbpIHU 1o peaa Ha wi. 141, an. 1, mpenn. 2 or 3AKHUCIIIKU upes BnuBane
Ha [Ipeobpa3zysamus ce mondonn B [Ipuemamus nondon.

B pesynrar ot npeobpasyBanero [IpeoOpasyBammst ce moadoH ce mpekpath 0e3 JIMKBUIAIUS |
npexBbpin Ha [Ipremanust GOHA BCHUKUTE CH aKTHBU U MACHBH CPEIIly NPEIOCTaBsIHE Ha JSIIOBE HA
[Ipuemamus ponn Ha npuTexkarenute Ha asiose Ha [IpeoOpasyBamus ce moadoHA 1Mo pena u npu
ycnoBusTa Ha [Inan 3a nmpeoOpa3yBaHe upe3 BIMBaHE HA HHBECTHLIMOHEH mojadou ,,Obb

ExcneprHiiz ledhanzusen banancupan (JIEBA)“ kbM goroBoper ¢pona 4ansp ,,Obb Exciepriiiz“ B
unBecturroneH noadona ,,Obb Excriepriiz [ledansusen banancupan (EBPO)* (kotito oT
edexTHBHATA Jata Ha npeoOpasysaneTo 30.01.2026 1. € ¢ HpOMEHEHO HANMEHOBAHUE —
nnBecturmoneH noadoun ,,Obb ExcrnieptHiiz Jledhansusen banancupan ¢ ISIN BG BG9000004218)
KbM g0oroBopeH Goua 9ansp ,,Obb ExcneptHitz“, B chO0TBETCTBHE ¢ M3UCKBaHUATA Ha YacT BTOpa, s
BTOpH, [ MaBa yernpunaznecera ,,IIpeobpasysane u npekparasane’ or 3AKMCAIIKHN u ['naBa uerBbpTa
ot Hapen6a Ne 44 ot 20.10.2011 r. 3a u3uCKBaHUATA KbM JEHHOCTTA HA KOJIEKTUBHUTE WHBECTUIIHOHHU
CXEMH, YIPaBJSIBALIUTE JPY>KECTBA, HAIIMOHATHUTE HHBECTUIIMOHHU (DOHIOBE M JIMIIATa, yIIPABIISBAIIN
ITEpPHATUBHU MHBECTULIMOHHH (OHIIOBE.
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[OJI®OH]I ,,O6b EKCIIEPTHIM3 IE®AH3VBEH BAJIAHCUPAH (JIEBA)“
MPUJIOXEHNA KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 AEKEMBPH 2025 r.

B xuas0u 1eBa ocBen, axo He e yxasaro opyeo

12. BaxHu cHOUTHS, HACTHIIWJIH CJI€ 1ATA, KbM KOAITO ChCTABEH HACTOSIIHNA (PUHAHCOB OTYET
(mpoabJKeHue)

Koeduruentst Ha 3amstaa € 0.508893 u e uzuncnen mo cnexnata (popmyna:
A=bx(B/TI), xpaero:

A = Opoii HOBH AsutoBe B [Ipuemarus moahoHa

b = 6poit mputexkaBanu nsmiose B [Ipeodpazysam ce moadoua

B = HCA Ha nsn B [IpeoGpasyBamiust ce mondony

I' = HCA Ha pgsin B [Ipuemaimus noadhoHx

Hpyro Hekopurupamo cr0uTHE, Bh3HUKHAJIO ciie]l Kpasi Ha OTYETHHS MEPHOJI, Ca BOGHHUTE ICHCTBUS
Ha TepuTopusiTa Ha bruskus u3tok. U30yxBaneTo Ha BbopmkeHus KoH(aukT mexny CAILl/M3paen u
Hpan nma BepOsATHOCT J1a OKaXKe BIMSHHUE BHPXY INIO0ATHUTE NKOHOMHYECKH YCIIOBUS U (PMHAHCOBUTE
masapH, KOeT0 MOXKE Jla Ce OTPa3H NPSKO MM KOCBEHO BBPXY JEHHOCTTa HA MHBECTHUIMOHHHUTE HH
nondoHmoBe.

EBeHTyanHO NpPOXBIKUTETHO MOKAauBaHE Ha IIEHWTE HA METpoJia, HapyIIaBaHETO Ha BEpUTHUTE 3a
JOCTaBKH, KAKTO U CIIAABT B JOBEPUETO HA HHBECTUTOPUTE, MOJKE Ja TOBEZE 10 TOBULICHA HECUT'YPHOCT
W BOJIATHJIHOCT Ha (PMHAHCOBHTE Ma3zapH, 0cOOEHO MpPU aKTUBHU, CBHP3aHU C CHEPTHUHUS CEKTOP,
TpaHCIopTa U CypOBUHHUTE. BB3MOXHU MOCIEIUIM MOXKE J1a MPUYMHAT IPOMEHM B CTOWHOCTTA Ha
WHBECTULMUTE U JOXOAHOCTTa Ha moxadonHnosere HU. [lopTdonno MeHUmKBpHUTE CIEISAT OTOIM30
Pa3BUTHUETO HA CUTyalUsITa U OLICHABAT IIOTCHLIMATHUTE PUCKOBE U e()eKTH BbpXY nopTdeiina. Benpexku
MpeNpUETUTE MEPKH 32 TUBEPCU(HKALINS U YIIPABICHUE HAa PUCKa (XeIKUpaHe, CEKTOPHA POTalus U
Ip.), HE MOXeE Jia C€ U3KIII0YM Bb3MOKHOCTTA 332 HETATUBHO BIMSHHUE BHPXY PE3yATaTUTE OT ACHHOCTTA
n Obaemara noxogHocT Ha nofdonaa. KbM MoMeHTa HsMa ChLIECTBEHH NPOMEHU B OLICHKATa Ha
aKTUBUTE, HO pPBKOBOJACTBOTO II€ MPOABIKM Ja pearupa CBOEBPEMEHHO NpHU IMpOMsSHA Ha
HMKOHOMHMYECKATa Cpelia U Na3apHUTE YCIOBHSL.

Cnez[ Jararta Ha (1)I/IHaHCOBI/I$I OTYCT HC Ca HACTBIIWJIN APYTHU CBUICCTBCHU CHOUTHS C KOpuruparig H/UIH
HEKOpHUIUpalll XapaKTEp, KOUTO CJICABa Ja CC OTYETAT WX OIMOBECTAT B IMIPEACTABCHUA (bI/IHaHCOB OTYCT.
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