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HoAP®OH[ ,,Obb EKCHEPTI/\I’I\/'B CUJIHO IMHAMUYEH TOJIEPAHTEH (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 .
rp. Codus
KATINA Digitally signed by

KATINA Slavkova

Slavkova  PEYCHEvA
Date: 2026.03.30

PEYCHEVA 130339 +0300°

Karuna IleiiueBa
Ypasuren
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®OPBUC MA3APC OO forvss
yn. Mockoscka Ne 3, eT. 5. mazars
Codpums 1000, Bvnrapus

AOKINAAQ HA HESABUCUMUA OAUTOP

Oo
MHBECTUTOpPUTE B AANOBE Ha
Moacdona ,,O6b Ekcneptn3 CunHo JuHammnyeH TonepaHTteH (JleBa)“ Ha [loroBopeH

PoHa — yaasp ,,O6b EkcnepthAn3”

MHeHune

Hve un3Bbpwmxme oaut Ha cmHaHcoBusa otyeT Ha lMoadoHa ,,OBBb EkcneptUin3 CunHo OuHamuyeH TonepaHTeH
(Jlea)“ Ha OoroBopeH ®PoHA — Yaabp ,,OBB EkcneptUns“ (,MogdoHaa“), cbabpxal, oTyeTa 3a (PUHAHCOBOTO
cbeTosiHne kbm 31 gekemBpu 2025 . n oT4yeTa 3a BCeoOXBATHUSI JOXOA, OTYET 3@ M3MEHEHMSTA B HETHUTE aKTUBM,
npuvHaanexatuy Ha MHBECTUTOPUTE B AANOBE U OTYETA 3a NAapMYHUTE MNOTOUM 3a rogMHaTa, 3aBbpluBalla Ha Tasu gara,
KaKTO M MOSICHUTENTHUTE NPUNOXEHNS KbM (PMHAHCOBUS OTHET, CbAbPXKaLLUN CbLLECTBEHA MHCpOpMaLINS 3a cHeToBOAHATA
NnonuTUKa 1 gpyra NosiCHUTENHa nHdopmaums.

Mo Hawe MHeHue, NPUNOXEHUSAT (PUHAHCOB OTYET MNpencTaBd [OCTOBEPHO, BbB BCUYKM CbLIECTBEHM acCnekTw,
¢MHaHCOBOTO cbCTOSAHME Ha NoadoHaa kbm 31 gekemepu 2025 1. 1 HeroButTe OMHAHCOBW pe3ynTaTh OT AENHOCTTa U
napyyHuTEe My nNoToUM 3a roauMHaTa, 3aBbpluBalla Ha Taswu garta, B cboTtBeTcTBMEe ¢ MCPO cuyeToBOAHM CTaHAapTw,
npveTn ot EBponevickus cbro3 (EC).

basa 3a n3pas3dBaHe Ha MHEHUE

Hve wu3Bbpwuxme Hawua oguT B CbOoTBeTCTBME C MexagyHapogHute opuTtopckn ctaHgaptm (MOC). Hawwure
OTFOBOPHOCTW CbIMAacHO Te3n CTaHdapTy ca OnvcaHy OOMbIHUTENHO B pasfena oT Hawwusa goknag ,OTroBopHOCTM Ha
oauTopa 3a oguMTa Ha (OMHAHCOBMKS OTHET".

Hve cwme HesaBucumu oT lMogdoHaa B cboTBeTCTBME € MexayHapoaHus eTUYEH KOLEKC Ha MnpodecroHanHuTe
cueToBOAMTENM (BKMOUUTENHO MexayHapoaHu CTaHaapTh 3a He3aBMCMMOCT) Ha CbBeTa 3a MeXayHapoa4HU CTaHAapTu
no etuka 3a cyetosoautenu (Kogekca Ha CMCEC), 3aeQHO C eTUYHUTE U3UCKBAHUS, MPUIOXMMU MO OTHOLLUEeHVEe Ha
Halwusa oauT Ha buMHaHCoBUA OTyeT B bbnrapus, kato HME M3NBAHUXME U HaluTe APYrM €TUYHU OTrOBOPHOCTU B
CbOTBETCTBME C Te3n uanckeanmsa n Kogekca Ha CMCEC.

Hue cuutame, Yye oguTOpCKUTE [OKa3aTencTea, NofyYeHn OT Hac, ca 4OoCTaTbyHU U YMECTHU, 3a Ja ocurypsT Gasa 3a
HaLLEeTo MHeHuMe.

Opyra nicdopmaums, pasnuyHa ot UHAHCOBUS OTYET U OAMUTOPCKUSA A0KNaa BbpPXY HEro

PbkoBOACTBOTO HOCK OTroBOPHOCT 3a Apyrarta MH(bOpMaLI,Mﬂ. ,El,pyraTa VIH(*)OpMaLI,I/Iﬂ ce CbCTOM OT [OKnaj 3a AenHocTTa,
M3roTBeH OT PBLKOBOACTBOTO CbIacHO maBa cegma oT 3akoHa 3a CHETOBOACTBOTO, HO HE BKIOYBA ('*)I/IHaHCOBI/IFI oTyeT
M Halwna ognUTOPCKU OoOKNa4d BbpXy HeEro.



®OPBUC MA3APC OO forvss
yn. Mockoscka Ne 3, eT. 5. mazars

Codpums 1000, Bvnrapus

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

BbB Bpb3ka C Hawwms oguT Ha DMHAHCOBMS OTYET, Hallata OTFOBOPHOCT Ce CbCTOM B TOBa Aa npoyeTeMm Jpyrata
MHopMaLMs M NO TO3M HauMH da MNpeueHuMM Janu Ta3u gpyra WHgopmaums e B CbLUECTBEHO HECbOTBETCTBME C
PMHAHCOBMS OTYET UMM C HALLIUTE NO3HaHWs, NpMaobuTK NO BpeEMe Ha OAuTa, UK Mo APYr HAYMH U3rnexaa Aa cbabpxa
CbLUECTBEHO HEMPaBUITHO AoknaaBaHe. B crniyyan ye Ha 6a3aTa Ha paboTaTa, KOATO CMe U3BBbPLUUIIN, HUE AOCTUTHEM A0
3aKM4yeHne, Ye e Hamvue CbLLEeCTBEHO HenpaBuIiHO AOKnagBaHe B Ta3u Apyra MHdopMauus, OT Hac ce U3Mckea ga
JoknagBame TO3u hakT.

Hsamame kakBo fa AoknagsBamMe B TOBa OTHOLUEHME.

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

B ponbnHeHue Ha HawwmTe OTrOBOPHOCTM M AoknaaBaHe cbrnacHo MOC, no oTHOLWeEHWe Ha Aoknaga 3a AeviHoCcTTa, Hue
N3MbIIHMXME U npoueaypuTte, AobaBeHn kbM m3ancksaHute no MOC, cbrnacHo ,YKasaHusi OTHOCHO HOBU U pasLLMPEHU
OLMTOPCKN OOKMaan U KOMyHMKauusa OT CTpaHa Ha ogmtopa" Ha npodecnoHanHaTa opraHmMsaums Ha permctpupaHiTe
ogutopn B Bbnrapusa, WHcTutyTa Ha gunnomupaHuTe ekcnept-cdetoBogutenu (MOEC)“. Tesu npouenypu kacaat
NPOBEPKN 3a HanMunMeTo, KakTo 1 NpOBEepKM Ha hopmaTta U CbAbPXKAHMETO Ha Ta3u Apyra nHdopmauus ¢ Len ga Hu
noanomorHaT BbB hOpMMpaHe Ha CTaHOBMLLE OTHOCHO TOBa Janu gpyrata MHopMauust BKIHOYBa ONOBECTABaHUSATA U
[oKnaaBaHuATa, npeasuaeHn B [maBa cegma ot 3akoHa 3a CHETOBOACTBOTO, NpUnoxum B benrapus.

CmaHosuue eb8 8Ppb3Ka C 4rl. 37, an. 6 om 3akoHa 3a cuemosodcmeomo

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

a) VHdopmauusita, BKNoYeHa B AoKaga 3a AeriHoCcTTa 3a oMHaHcoBaTa rofuHa, 3a KosiTo € M3roTBeH (PUHaHCOBUAT
OTYeT, CbOTBETCTBA Ha (PMHAHCOBMSI OTYET.
6) [oknagbT 3a AeMHOCTTa e U3roTBEH B CbOTBETCTBME C U3UCKBaHMATA Ha [NaBa ceaMa oT 3akoHa 3a CHETOBOACTBOTO.

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, npnetn ot EC v 3a TakaBa cuctema 3a BbTpELUEH KOHTPOJ1, KaKkBaTO
PBKOBOACTBOTO Oonpenena Kato Heobxoguma 3a ocurypsasaHe U3rotBAHETO Ha (*)I/IHaHCOBI/I OTHEeTU, KOUTO He CbabpXaT
CbLUeCTBEHN HENPABUITHN OTHUTAHUA, HE3ABUCUMO Adalin ObJKaln ce Ha n3Mama Ui rpeLuka.

Mpw M3roTBsiHE Ha (PMHAHCOBMSI OTYET PBKOBOACTBOTO HOCU OTFOBOPHOCT 3a OLieHsIBaHe cnocobHocTTa Ha MoadoHaa aa
npoabmKM Aa PyHKUMOHMPa KaTo AeUCTBaLO MpeanpusaThe, ONoBECTSBAMKM, KoraTo ToBa € MPUITOXKMMO, BbNPOCH,
CBbp3aHU C MpeanoriokeHNeTo 3a AeUCTBallo NpeanpusiTe UM M3Mon3Balky cyeToBodHaTa 6asa Ha ocHoBaTa Ha
npeanonoXxeHneTo 3a AelcTBaLlo NpeanpusaTMe, OCBEH ako PbKOBOACTBOTO HE Bb3HamepsBa Aa nukeuaupa MNogdoHaa
Unv fa npeycTaHoBU AEWHOCTTa My, UM aKo PbKOBOACTBOTO Ha MpaKkTUKa HAMa Apyra anTepHaTvBa, OCBEH Aa NOCTbMNU
Mo TO3U HaYUH.



®OPBUC MA3APC OO forvss
yn. Mockoscka Ne 3, eT. 5. mazars

Codpums 1000, Bvnrapus

OTroBOpHOCTM Ha oauTopa 3a oauTa Ha PUHAHCOBUS OTYET

HawwvTe uenu ca ga nony4mMm pasymHa CTENeH Ha CUIypPHOCT OTHOCHO TOBa Aanu MHAHCOBUAT OTYET KaTo USAMo He
CbObpKa CbLLECTBEHN HEMPABUITHN OTYNTAHNUS, HE3aBUCMMO Aanu ObibkKally ce Ha uamama Unv rpeluka, v ga usgagem
OOMTOPCKN JOKNad, KOWTO [a BKYBA HALLETO OAUTOPCKO MHEHMEe. PasyMHaTa CTeneH Ha CUrypHOCT € BMCOKa CTerneH
Ha CUIypHOCT, HO He e rapaHuusi, Ye oauT, U3BbplleH B cbotBeTcTBME ¢ MOC, BMHarM Lie paskpuBa CblLLECTBEHO
HenpaBMWITHO OTYMTaHe, KoraTo TakoBa CbLLecTBYBa. HenpaBunHM oTYMTaHmsa MoraTt 4a Bb3HUKHAT B pe3ynTaT Ha n3amama
WNW TpeLlka U Ce cyUTaT 3a CbLLUECTBEHM, ako GM MOrMo pasymMHO [a ce o4yakBa, Ye Te, CaMOCTOSTeNIHO UMM KaTo
CBBKYMHOCT, B1xa MOrnu ga okaxaT BNUSIHUE BbpXY MKOHOMUYECKUTE peLLEeHNst Ha MOTpebuTennTe, B3eMaHu Bb3 OCHOBA
Ha TO31 (OUHAHCOB OTYET.

Kato yact ot oguta B cbotBeTcTBME ¢ MOC, HMe nsnonssame npodecroHanHa npeLeHka 1 3anassame npogecmoHaneH
CKeNnTMUU3bM MO BPEME Ha uenus ogut. Hue cbLuo Taka:

— wungeHTuduumMpame M OuUeHsiBAME PUCKOBETE OT CbLUECTBEHW HEeMNpaBWUiHU OTYUTaHUS BbB (DUHAHCOBUS OTYET,
He3aBMCMMO Aanu AbIKaly ce Ha u3mMama Wnm rpeluka, paspaborsame v U3nbiHABaMe OAUTOPCKM npolenypy B
OTrOBOp Ha Te3W pUCKOBE M NoflydaBame OAMTOPCKM JoKasaTenicTBa, KOMTO Aa ca AOCTaTbyHM M yMECTHM, 3a Aa
ocurypat 6asa 3a HaweTo MHeHne. PuckbT Aa He O6bae paskpuTO CbLUECTBEHO HEMNPaBWITHO OTYWUTaHE, KOeTo e
pesyntaT OT M3Mama, € MO-BMCOK, OTKOMKOTO pUCKa OT CbLLECTBEHO HEMpaBuITHO OTYMTaHe, KOeTo e pesyntaT oT
rpeLuka, Tbi KaTo M3MamMaTa MOoXe Aa BKIoYBa TallHO cnopasymsiBaHe, danwwmduumnpaHe, npegHaMmepeHn Nponycku,
n3siBNEeHWs 3a BbBeXAaHe Ha oauTopa B 3abnyxaeHune, Kakto u npeHebpersaHe unu 3aobvkansHe Ha BbTPELUHUS
KOHTpOI.

— nonyyaBame pasbuvpaHe 3a BbTPELUHMS KOHTPOS, MMall OTHOLIeHMe KbM oauTa, 3a Aa pa3paboTum oguTOpCKM
npoLeaypu, KOMTO Aa ca NOAXOASLLM NPU KOHKPETHUTE 0BCTOATENCTBA, HO He C Lien n3passiBaHe Ha MHEHNe OTHOCHO
edeKTVBHOCTTa Ha BbTPELLHNS KOHTpon Ha NoadorHaa.

— oueHsiBaMe YMeCTHOCTTa Ha M3MoJfi3BaHUTe CHETOBOAHM MONUTUKM Y pa3yMHOCTTa Ha CHETOBOAHMTE NpUbNU3nTenHu
OLEHKUN 1 CBBbP3aHUTE C TAX OMOBECTABaHUS, HaNnpaBeHU OT PbKOBOACTBOTO.

— [JocTurame A0 3aKfoyveHne OTHOCHO YMEeCTHOCTTa Ha M3Mon3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha c4YeToBoAHAaTa
6asa Ha ocHoBaTa Ha NpPeAnonoXeHMeTo 3a AeNcTBallo npeanpusatue n, Ha 6asata Ha nonyvyeHuTe OAUTOPCKM
JokasaTterncTsa, OTHOCHO TOBa Aanu € Hanuvue CbLyeCTBeHa HECUTYPHOCT, OTHacsLWa ce A0 CbOUTUSI Uin yCroBus,
KouTo Bmxa MornmM ga nopogsAT 3HAYUTENHM CbMHEHWS OTHOCHO crnocoBHocTTa Ha lMoadoHaa ga mpoabky ga
byHKUMOHMpPa KaTo AeNcTBalo npeanpuaTve. AKO HUe OOCTUIHEM OO 3aKMuveHve, Ye e Hanuue CblLiecTBeHa
HECUrypHOCT, OT Hac ce U3WCkBa Aa MpuBreYeM BHMMaHWe B OAMTOPCKMSA CU AOKMNa[ KbM CBbp3aHuWTe C Tasn
HEeCUrypHOCT OMOBeCTSABaHWSA BbB (DMHAHCOBKSA OTHET UMK B Cllyyan Ye Te3n ONoBeCTABaHWSA ca HeadekBaTHW, Aa
mMogudmumpame MHeHUETO cu. HawuTe 3aknyeHns ce OCHOBaBaT Ha OAMTOPCKMTE AoKasaTencrsa, NonyyYeHu o
Jartata Ha ogMTOpCKMS HU Aoknad. bvaewm cvbutna nnu ycnosusa obave morat ga ctaHaTt npudvHa PoHABLT Aa
npeycTaHoBM PYHKLNOHMPAHETO CU KaTo AEeNCTBALLO nNpeanpusaTme.

— oueHsBamMe USNOCTHOTO MNpeAcTaBsHe, CTPYKTypa W CbAbpXaHue Ha (UHAHCOBMS OTYET, BKIIOYUTENHO
OMOBECTSIBaHMATA, 1 Aanu UHaHCOBUAT OTYET NpeAcTaBs OCHOBOMOMaralmMTe 3a Hero CAENKN 1 CbobUTKS NO HaYMH,
KOMTO NOoCTUra JOCTOBEPHO NpeacTaBsiHe.

Hwne KOMYHUKMpamMme C pbKOBOACTBOTO, Hape C OCTaHarnnTe BblpOoCu, niaHnpaHuaA obxBaT 1 BpemMe Ha n3nbJiHeHne Ha
oanTa U CblEeCTBEHUTE KOHCTaTauuu OT oauTa, BKIMHOYUTESNTHO CbhbLEeCTBEHU HedoCTaTbUM BbB BbTPELWHUA KOHTPOI,
KOUTO VILI,eHTM(bI/ILI,MpaMe Nno BpeMe Ha U3BbpLUBAHUA OT HAc oauT.
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MMOA®OH/ ,,0Bb EKCITEPTHI3 CWJIHO IMHAMUWYEH TOJIEPAHTEH (JIEBA)*
OTYET 3A ®PMTHAHCOBOTO CHhCTOSIHUE

31 JEKEMBPH 2025 r.

B xuas0u se6a ocBen, axo He e ykazano 0pyeo

Mpua. 31.12.2025r.  31.12.2024r.
AKTUBH
[Tapu 1 napuyHM EKBUBAJIEHTH 3. 459 58
(DUHAHCOBY aKTHBH, OTYUTAHHU TIO CIIPABEIMBA
CTOWHOCT B miedasbara uiu 3aryoara 4. 6,084 5,975
Pa3xomu 3a Obmery nepuoan 5. - 1
OO0 AKTHBH 6,543 6,034
ITacuBu
Tekymwu 3a0bJKEHUS 7. 2 2
O01mo nacuBn 2 2
HeTHu akTHBH NMpHHAJICKAIINA HA UTHBECTUTOPHUTE B
JISUTOBE, MOJICKAIIM Ha 00PaTHO M3KYIyBaHE 6. 6,541 6,032

HeTHaTa CTOHHOCT HA eMH 51)1, HIOTBbP/AEHA OT
0aHKaTa 1eno3uTap KbM MocjieTHUs paboTeH aeH
HA OTYETHHS MEePuoj 11.7505 neBa

11.4267 neBa

To3u ¢uraHCOB OTUET € 0H0OpeH oT Ympasutens Ha ,,Kelt bu Cu Acer MenmmxmbaT HB Kimon® KUT

Ha 27 ¢peBpyapu 2026 T.
KATINA Digitally signed by

Digitally signed by
MIROSLAV e KATINA Slavkova
STEFKOQOV VASILEV Slavkova PEYCHEVA
Date: 2026.03.30 Date: 2026.03.30
VASILEV 11:03:07 +03'00" PEYCHEVA 13.04:00 +03:00'
CncTaBuin: Karuna IletiueBa
Mupocnas Bacunes Ympasuren

I'naBen cueToBoIUTEN

3aBepwit ChINIACHO OuTOpCKus Mokaaa ot 30 mapt 2026 r.:

BOGDANKA Digitally signed by

DIMITROVA  sokoova " ATHANASIOS Digally sined by ATHANASOS
SOKOLOVA = rote29260339 PETROPOULQOS Date: 2026.03.30 18:52:23 +03'00'
bornanka CokonoBa Aranacuoc Iletpomyinoc

Perucrpupan oquTop, OTTOBOPEH 3a 0UTa IIpoxypucr

,,Popauc Mazapc™ OO]] ,,Popsuc Mazapc™ OO/]]

Opuropcko apyxkectBo Nel69 Opuropcko apysxkectBo Nel69

IIpunoxenwusita ot cTp. 22 10 cTp. 44 ca HemeaMMa 4acT OT TO3H (PUHAHCOB OTYET
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[OJI®OH/I ,,05b EKCIIEPTHII3 CUJIHO JUHAMUYEH TOJIEPAHTEH (JIEBA)*
OTYET 3A BCEOBXBATHU NOXO/]
31 AEKEMBPH 2025 r.

B xuss0u s1eba ocBen, axo He e yxasano 0py2o

Hpu. 31.12.2025 1. 31.12.2024 r.
HetHu monoxutennau / (OTpUIIATEITHA) PA3ITHKH
OT omeparyu ¢ (UHAHCOBH aKTHBH, B T.4.: 179 879
oM NOC1e08aua OYeHKa 179 879
om muvp2oeus - -
Hpyru ¢dmHaHCOBU pa3xonn 8. (D) (D)
Pa3xomu 3a BEHIITHY YCIYTH 9. (10) (10)
HETHA IIEYAJIBA / BAT'YBA) TIPEAU
JAHBYHO OBJIATAHE 168 868
Pa3xonu 3a nanbpuu - -
YBenuueHnue/(HaMajleHne) HA HETHATE aKTHBH,
NPUHAIJIEKAINN HA HHBECTUTOPUTE B JIsIJIOBE 168 868
Jpyr BceoGXxBaTeH 10X01 - -
00110 BceoOXBATEH 10X0]1 168 868

To3u puraHCOB OTUET € 000peH oT Ympasurens Ha ,,Keit bu Cn Acer MerammxmbaT HB Kiton* KUT

Ha 27 deBpyapu 2026 r.
igitally signe Digitally signed by

MIROSLAV Pigtaly signed by KATINA KATINA Slavkova
STEFKOV  STEFKOVVASILEV Slavkova  PEYCHEvA

Date: 2026.03.30 Date: 2026.03.30
VASILEV 11033440300 PEYCH EVA 13:04:14 +03'00"
CncTaBuil: Karuna IlefiueBa
Mupocnas Bacunes YupaBuren

I'naBen cuetoBoIUTEN

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

BOGDANKA  Digttallysigned by

Digitally signed b

DIMITROVA Eglfglg\l\;(: PIHITHOVA ATHANASIOS AIT?-II:N)/;ZIIQC)ZQPET)I;OPOULOS

: 31: Date: 2026.03.30 18:52:43
SOKOLOVA oz 0™ PETROPOULOS o300
bornanka CokonoBa Aranacuoc Iletpomynoc
Perucrpupan oquTop, OTTOBOPEH 3a OUTa IIpoxypucr
,,Popsuc Mazapc™ OO]] ,,Popsuc Mazapc™ OO]]
Opuropcko apyxkectBo Nel69 Opuropcko apyxkectBo Nel69

IIpunoxenwusita ot cTp. 22 10 cTp. 44 ca HemeaMMa 4acT OT TO3H (PUHAHCOB OTYET
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[OJI®OH/I ,,05b EKCIIEPTHII3 CUJIHO JUHAMUYEH TOJIEPAHTEH (JIEBA)*

OTYET 3A [TAPUYHUTE IIOTOLI
31 AEKEMBPH 2025 r.

B xuss0u s1eba ocBen, axo He e yxasano 0py2o

31.12.2025 1. 31.12.2024 1.
I[MapnyHU NOTOIH OT ONMEPATHBHA AeifHOCT
[TapuuHu NOCTBIUICHNUS, CBBP3aHU ¢ (PMHAHCOBH aKTHBHU, OTYUTAHU I10
CrpaBeIMBa CTOMHOCT B IevyasidaTa win 3aryoara 7,767 869
[Mapuunu nnamanus, CBbp3aHu ¢ GUHAHCOBH aKTHBU, OTYMTAHHU 110
CrpaBeIMBa CTOMHOCT B IeyasidoaTa Wi 3aryoara (7,697) 419)
[Tapu4aHu TUTaIaHUs, CBEP3aHU C aIMUHUCTPHUPAHETO Ha JISTIOBE (1) )
[TapudHu TUTamaHus, CBbp3aHu ¢ OaHKa - JIeTo3nuTap 3) 3)
[Tnamanns Ha KOMHCHOHHH Ha HHBECTHLMOHHUTE MOCPEAHHUIIHN 10
CKIIFOUEHUTE CACTKH 3a moptdeitna Ha [logdonna (1) )
[TapuaHu TUTaIaHUs, CBEP3aHU C IPYTH KOHTPAreHTH (5) (8)
HeTeHn nmapuyeH moTox o1/(M3M0J3BaH) B ONepaTHBHA AeHHOCT 60 437
IMapuyHu moTouu oT (PMHAHCOBA AEHHOCT
[TapyyHM NOCTBHIICHUS OT EMUTHPAHE Ha JAI0BE 1,892 603
[Tapyryny muiamazus 3a 00paTHO W3KYIyBaHE Ha AAJI0BE (1,551) (1,082)
HeTten napuyeH noTok o1/(M310/13BaH) BB (PMHAHCOBA JEeHHOCT 341 479
HerHa npoMsiHa Ha apuTe U NAPUYHHUTE EKBUBAJICHTH 401 42)
ITapu ¥ napMyHU €KBUBAJIEHTH B HAYAJI0TO HA NepUoAa 58 100
Edexr oT mpomsiHaTa Ha BalyTHHS Kypc Ha HAPHYHM CPENICTBA U
CKBHBAJICHTH - -
ITapu 1 napMyYHU €KBUBAJIEHTH B KpPas Ha nepuojaa (npuJjio:xkeHue 3) 459 58

To3u puraHCOB OTUET € 0H0OpeH oT Ympasutens Ha ,,Kelt bu Cu Acer MenmmxmbaT HB Kimon® KUT

Ha 27 ¢eBpyapu 2026 T.

Digitally signed
by MIROSLAV
MIROSLAV

STEFKOV VASILEV
STEFKOV VASILEY Date: 2026.03.30

11:03:58 +03'00'

CbcraBui:
Mupocnas Bacunes
I'maBen cueroBoANTEN

KATINA Digitally signed by

KATINA Slavkova

Slavkova  PEYCHEvVA
Date: 2026.03.30

PEYCHEVA 130428 +0300

Karuna IleitueBa
Ympasuren

3aBepuit ChINIACHO OuTOpCKEs Mokaaa ot 30 mapt 2026 r.:

BOGDANKA - kA pimiTova
DIMITROVA  sooLova

Date: 2026.03.30

SOKOLOVA 17313310300

bormanka CokonoBa

Peructpupan oquTop, OTTOBOPEH 3a OAMTA
,Popsuc Mazapc™ OO/]]

Opuropcko apyxkectBo Nel69

ATH A N AS I OS g'il'gl-iltkall\:)/lkzilgonsegE?}Fl{OPOU LOS
PETRO POU LO 282?0(2)'0260330 18:53:01

Aranacuoc [lerpormynoc
IIpokypuct

,,Popsuc Mazapc™ OO/]]
Onutopcko apyxectBo Nel69

IIpunoxenwusita ot cTp. 22 10 cTp. 44 ca HemeaMMa 4acT OT TO3H (PUHAHCOB OTYET 20



[OJI®OH/I ,,05b EKCIIEPTHII3 CUJIHO JUHAMUYEH TOJIEPAHTEH (JIEBA)*
OTYET 3A USMEHEHUATA B HETHUTE AKTUBU, ITPUHAJUIEXKAIII HA UHBECTUTOPUTE B JIS1JIOBE
31 AEKEMBPH 2025 r.

B xunsiou nesa oceen, ako ne e yKazamo opy2o

Hpua. 31.12.2025r.  31.12.2024r.
HeTHM aKTHBH NPUHANJIEKALIH HA
WHBECTUTOPHTE B ASJI0BE B HA4YAJ0TO Ha Nepuoaa 6,032 5,642
VYBenuuenue / (HamalieHHe) HA HETHUTE aKTHBH,
MPUHAJIEKAITA Ha UHBECTUTOPUTE B JSTI0BE 168 868
Hpyr BceoOXBaTeH JOXOA - -
OO0mx BceoOXBATEH 10X0 168 868
Emutupane Ha Ass10Be pes3 nepruoja 6. 1,892 604
OO0paTHO M3KYTICHH ISI0BE MPE3 Meproia 6. (1,551) (1,082)
HeTHM aKTHBH NPUHANJIEKAIIH HA
HHBECTUTOPUTE B AAJI0BE B KPasi HA MEPUOIa KbM
31 nexeMBpH 6,541 6,032

To3u ¢puHaHCOB OTUET € 010OpeH oT YmpaButensHa ,,Keit bu Cu Acer MeanmxmbaT HB Kimon* KUT

Ha 27 ¢eBpyapu 2026 T.

. . Digitally signed by
MIROSLAV EA'FF;SS"B’AS\'IQ”“’ by KATINA KATINA Slavkova
STEFKOQV  STEFKOV VASILEV Slavkova PDEIC';%\;’Q 6330
Date: 2026.03.30 ate: 93
VASILEV 11041940300 PEYCHEVA 130521 +0300
ChbcTaBui: Karuna IletiueBa
Mupocnas Bacunes YnpaBuren

I'maBeH cueToBOIUTEN

3aBepuit ChINIACHO oguTOopcKus noknaa ot 30 mapt 2026 r.:

Digitally signed b igi i

g?,\fl?:‘g\*f: oo ATHANASIOS  Jriavasids rerropoutos
Date: 2026.03.30 18:53:22

SOKOLOVA rsrerse PETROPOULOS o300
bornanka CokonoBa Aranacuoc Iletpomyinoc
Perucrpupan ogutop, OTTOBOPEH 3a OAUTA IIpoxypuct
,,Popsuc Mazapc™ OO]] ,,Popsuc Mazapc™ OO/]]
Opuropcko apyxkectBo Nel69 Opuropcko apyxkectBo Nel69

[Mpunoxxenunsita ot cTp. 22 10 cTp. 44 ca HeneIMMa YacT OT TO3U (PUHAHCOB OTYET
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[OJI®OH/I ,,05b EKCIIEPTHII3 CUJIHO JUHAMUYEH TOJIEPAHTEH (JIEBA)*
MMPHUJIOKEHMA KbM OMHAHCOBUSA OTUET

31 AEKEMBPH 2025 r.

1. Opranu3auus u aeiiHoCT

IMoadonx ,,Obb ExcneptUiiz Cunro Junamuuen Tonepanten (Jlesa)“ (,,Iloxdonna*) e moadonn Ha
moroBopeH ¢ounx danpp ,,Obb ExcreptUitz® (,,Donnm damsp®). @onmsT yagbsp u llomdonma ca
yupe[eH! (OpraHu3upaH) B ChOTBETCTBUE ChC 3aKOHA 3a IEHHOCTTa Ha KOJIEKTHBHUTE UHBECTUIIMOHHU
CXEeMH W Ha JAPYTH NpennpusiTus 3a KoiekTuBHO uHBectHpaHe (,,3JJKMCAIIKN“) u aktoBere 1o
MIpIJIaraHeTo My B3 ocHOBa Ha pemieHue Ha Keit bu Cu Acer MeanmmxmbaT H.B. (,,Keit bu Cu AM*
Win ,,YTrpasnsBamoro apyxectso’) ot 11.08.2020 r., pemenue ot 20.11.2020 r. 3a mpuemane Ha
W3MEHEH U JOMBJIHEH MPOCHEKT U M3MEHEHU M JIOMBJIIHEHH MpaBWia U APYrH JoKyMmMeHTH Ha DoHna
gaaep u Ilondonna, pemenne ot 11.01.2021 1. 3a mpueMaHe Ha U3MEHEH M JOIBIHEH MPOCIEKT U
VM3MEHEHU U IOTBIHEHH TIpaBwiIa U Apyru nokymenTy Ha @onrna yaasp u [loadonna, kakto u Pemenne
Ne 87-J1® na Komucusra 3a punancos Hanzop (,KOH®) ot 18.02.2021 r., ¢ K0eTo ce uznara oqo0OpeHue
3a OpraHu3upaHeTo U ynpasieHueto Ha Porna yaaep u [londonmosere.

®ounbet yanwsp u lloadonnosere ce cuurar 3a yupenenu B PenyOmuka bearapus Ha 18.02.2021 r.,
KOSITO € jaTaTa Ha peTUCTpanusITa UM B peructbpa Ha KOH, moxmbspikan B cboTBETCTBHE ¢ WwieH 30, ai.
1, Touka 4 ot 3akona 3a Komucusra 3a ¢uHAHCOB Ha/I30D.

@DOHABT HYaAbp € NPEANpUsATHE 3a KOJCKTHBHO HHBECTHpPAaHE B MPEXBHPISICMU LEHHH KHHXKa
(,,JIKHUIILIK*), cp3ganeno B ceoTBeTcTBHE ¢ 3JAKMCIIIKN 1 ¢hCTOAIIO ce OT AeceT HHBECTUITMOHHHI
nonpasneneHus — [londonnosete. [loadonmosere ca 3axpanBamy noaGoHI0BE IO CMUCHIA HA 4. 67
ot 3JKUCAIIKM u unBectupar Hail-manko 85% OT akTHUBHUTE CH B [UIOBE Ha OIpelesieH Opoi
WHBECTUIIMOHHY TozapasaeneHus (,,ImaBaum moxdonmose™) ma Xopaitzpr H.B. (,,Horizon N.V.%
»XOopan3pH i ,, [ maBen ¢oHa 4agbp‘), HHBECTUIIMOHHO JIPY’KECTBO OT OTBOPEH THI, HAJUICKHO
y4peneHO U ChIIECTBYBAIlO ChINIACHO 3akoHUTe Ha KpanctBo benrus, cbe cemanuiie u aapec Ha
yrpasienue: XaBennaad 2, B-1080, rp. bprokcen, KpanctBo benrus u ynpasnsisano ot Keit bu Cu
Acetr MennmxmbHT H.B. 3a Bcexn I'maBen moxpdona nma nBa 3axpanBamm [londonma — eguHMAT
nsutose, feHomuHupanu B eBpo (EUR), koiito naBectupa B chorBetHHst UHCTUTYIMOHANEH O BI” kitac
akuuu (Institutional F share BG class), neHoMuHMpanu B €Bpo, Ha CHOTBETEH | aBeH mondoHI; H
IPYTHAT C JSUIOBE JIEHOMUHUpaHW B Obirapcku yieBa (BGN), koiiTo WHBecTHpa B CHOTBETHHS
Wucturynmonanes @ BI' kmac akuum (Institutional F share BG class), nenomMuHupann B neBa, Ha
cboTBeTeH [1aBeH noagoH.

IlondouaeT 3axpansBa I'maBen nonadona XopaitseH Keit bu Cu Xopaiizen Keit bu Cu Cunno
Hunamuuen Tonepanten (Horizon KBC Highly Dynamic Tolerant); Muctutynmonanen @ BI' xmac
akiuu (Institutional F share BG class) B neBa, ISIN BE6324093812. BB BpB3Ka ¢ mpueMaHeTO Ha
€BPOTO KaTo o(pHIIHaHa BAlyTa M 3aKOHHO TUTATEXHO CpecTBO B bbirapus, caurano ot 01.01.2026 .,
B Kpas Ha 2025 r. noadoHabT npoaasa asnosete, kouto npurexasa B Horizon KBC Highly Dynamic
Tolerant Institutional F share BG class in BGN u 3anmcBa asnose B Horizon KBC Highly Dynamic
Tolerant Institutional F share BG class in EUR. BbB B3aMOOTHOIIEHUSITA MEKAY MHBECTUTOPHUTE
IMondoHabT ce pasriexnaa KaTo oTAENHO 000cobeHo umyectso. Musecturopute B [loadonna nmat
MpaBa camo 1o OTHOIIeHHE Ha akTuBUTE Ha [londoHa, B KOWTO ca HHBECTUPAJIH, U Bh3BPAIlaeMOCTTa
oT Tix. [TondoHIBT OTroBaps 3a 3aJBIDKEHUSATA CH CaMO ChC CBOWTE aKTHBU. He ca mpenBuaeHu
OrpaHHYEHMA B CPOKa Ha chluecTByBaHe Ha [loadonaa. JloroBopaute GpoHI0BE HE Ca FOPUANIECKH JIULA
1 B TO3M CMHUCHJI HAMAT OPTaHH Ha yIpaBJICHUE.

Mondouast ce ynpasisea ot Keit bu Cu Acer MenumxkmbaT H.B, apykecTBo, yupeaeHo ChriiacHO
3akoHuTe Ha KpanctBo benrus, cbe cemanumie u anpec Ha ynpasieHue: 1080, Xapennaan 2, B-1080,
rp. bprokcen, Kpancteo benrus, perucrtpupano B Perncrbpa Ha ropuanyeckure juna bprokcen c
uaeHtuukannoned Homep 0469.444 267, upez Keit bu Cu Acer Menmmxmbatr H.B. — Kion
(,,Kimona“), kjoH Ha 4yKJIeCTpaHHO IOPUANYECKO JIMLIE, Ch3a/IeH ChIVIACHO 3aKOHUTE Ha brirapus, cbe
cenanumie u agpec Ha ynpasieHue: rp. Codus 1463, paiion ,,Tpuaguna“, Oyn. ,,Butoma™ Ne 89b,
MuneHnyM LEHTBp, eT. 6, BmucaH B T'bPrOBCKHUSl PETUCTBDP M PETUCTHP HA IOPHIWYECKHUTE JIMLA C
HeCTONaHCKa 11e1 KbM Arennusra 1o BrnucBanusTa ¢ EMK 205422541, KnonsT, 3a cmetka [loadonna,
e cxmoumn JloroBop 3a aeno3utapHu yciyru ¢ “ObenuHena beirapeka banka” A/l, koaro e n3bpana
3a banka - nenosutap Ha PoHJa YaABp.
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1. Opranuszanus u 1eifHOCT (MPOABbJIKEHHE)

Hsanosere Ha [londonga ca 0OMKHOBEHH, CBOOOAHO MPEXBHPIISIEMH, IOMMEHHH, O€3HAIIMYHU JSUIOBE.
Te ca peructpupanu B ,llenTpanen nmenosurap® A/l m Morar ga Opmar mpenjaraHu MyOIMYHO B
Peny6nuka benrapus. BpB B3auMooTHOIIEHUITa Mexy MHBecTHTOpUTe IlondoHaBT ce pasriexaa
KaTo OTIeNIHO 000co0eHOo nMymiecTBO. VIHBeCTUTOpHUTE MMAT TpaBa caMo MO OTHOLICHUE Ha aKTUBHUTE
u npuxoaute ot [londonna, B xoiito ca maBectupanu. [londhoHabT OTroBaps 3a 3ambDKEHUSATA CH
enuHCTBeHO ¢ HeroButTe aktmBH. JlsumoBere B Iloadonnm ,,Obb ExcneptUitz Cwimno JInHamudaeH
Tonepanren (JIEBA)“ ca neHomunupanu B neBa. bposar manose, m3magenu ot Ilondonnma e e
OTpaHMYEH ¥ MOXKE J]a Baprpa B 3aBUCUMOCT OT EMUTHPAHETO Ha HOBH JSUTOBE M OOpaTHO M3KYITyBaHEe
Ha chlecTByBamu AsutoBe. [loadoHabT MoXe /1a M3AaBa e U YaCTUYHU JISUTOBE.

Hsnosere B [londonna naBat Ha COOCTBEHUIIMTE UM PaBHU IIpaBa C NIpaBara Ha APYTUTE MPUTEKATENN
Ha [SUIOBE, MPOIOPLMOHATHO Ha Oposi MpUTEKaBaHW JsUIoBe. Bceku s mpemocTaBss Ha CBOS
NpUTEKaTeN MPaBoO BbPXY ChOTBETHA yacT OoT akTuBHuTe Ha [lomdoHaa, BKIIOYUTETHO MPHU HEroBara
JUKBUAALMS WM JIMKBUAALMS, IPaBO HAa OOpaTHO M3KyIyBaHe, MpaBO Ha MH(OpMaIMs W MpaBoO Ha
xanba. mymecTBennTe npasata 1o yactTudau Asuiose B [loadonna ce nmpunobusar u ynpaxHsBaT OT
CBHOTBETHUS MPUTEKATEN MPONOPIIMOHAIHO Ha IPUTEKaBaHUA YaCTUYEH ST

Cenanuiiero U aapechT Ha yrnparieHue Ha Jlorosopen ¢oun yaasp Iloadonxa ,,Obb ExcneptHiiz
Cunno Jlunamuuen Tonepanter (JIEBA)“ e B rp. Codwus, p-u Tpuamuna, byn. Buromra Ne§89b, eT.6,
KBJETO € U cenanuiieto Ha ,,Keit bu Cu Acer MeanmxmbeaT HB Kinor®™ KUT, koeto ro opranmnsupa u
ynpasisiBa. AapecsT 3a kopecnonaeHuys e rp. Codust, Oyn. Burtoma Ne 895, er.6.

2. C’bIIIeCTBeHa I/IH(l)OpMaIII/IH 3a CHeTOBOAHATA IMOJIUTHKA

CrpiiecTBeHaTa HWH(GOpPMALUs 32 CUETOBOJHATA MOJHMTHKA, MPHIOXKEHA MpPU HM3TOTBSIHE HAa TO3U
¢uHaHCOB OTYET, € IpeJICTaBeHa Mo-70iy. CueToBOAHATA MOJUTHKA € NIPUIaraHa MoclIel0BaTeIHO B
NPEACTaBEHUTE OTUYETHH TOIMHH, OCBEH aKO U3PUYHO He e yrnoMeHaro apyro. IloagonasT opranusupa
TEKyIaTa CH CUYCTOBOJHA OTYETHOCT B CHOTBETCTBHE C M3UCKBAHHATA Ha OBJITapCKOTO CUETOBOIHO,
JAHBYHO U THPrOBCKO 3aKOHOJATENICTBO U yTBbpJAEHATa OT PBHKOBOJCTBOTO Ha KiloHa cueToBOIHA
MOJIUTHKA.

2.1. ba3a 3a u3rorBsine u npeacraBgHe Ha (l)l/lHaHCOBI/ITe OTYETH

Hacrosmusar ¢uHaHCOB OTYET € HM3rOTBEH B CHOTBETCTBHE C MEXIyHapOIHHUTE CTaHAAPTH 3a
¢unancoso oruutane (MCPO cueToBOHH cTaHAapTH), pueTH B EBponetickus cpio3 (EC).

MC®O cueroBomHu crangapt, npuetn ot EC, oOmIonpueToTo HaMMEHOBaHHWE HAa paMKa C 00II0
npeHa3HaYeHUe 3a JOCTOBEPHO MPEACTaBSHE, EKBUBAIEHTHO HA Je(UHUIMATA Ha pPaMKaTa, BbBEICHA
B maparpa¢ 1, 1.8 ot HombiHuTenHuTe paznopeadu Ha 3aKOHA 3a CUETOBOJACTBOTO ,,MeXIyHAPOIHU
cuetoBoguu cTtanmaptu’ (MCC).

®oHabeT Yansp ,,Obb ExcneptHiiz* He mpuTekaBa MMYIIECTBO CaMOCTOSITEITHO, 3aTOBa HE M3TOTBS
otneneH QuHancoB orueT. DPOHABT YaAbp MpeACTaBs OTACTHH (UHAHCOBH OTYETH 3a BCEKH OT
npuiexamure My [londonnose. B ceorBercTBre ¢ nznuckBanusta Ha MCDO 10, [ToadgouasT ce cunrta
3a caMOCTOsATENIHA OTYETHA €IMHMIIA W Ha Ta3u 0aza € M3rOTBWII HACTOSIIUS (PMHAHCOB OTYET KaTo
takaBa. ToBa TperupaHe ¢ oOyciaoBeHO OT ToBa 4e Bceku I[loadona ce pasriexna Kato OTAEITHO
00ocobeHo umyiecTBo. Mupecturopute B [londonaa uMat mpapa camo 10 OTHOIIIEHUE Ha aKTUBUTE
Ha To3u llogdonn, B KOiTO ca MHBECTUpanu, U Bb3BpamaemMoctra oT TiaX. lloadonabT oTroBaps 3a
3aIbIDKEHUATA CH CaMO ChC CBOMTE aKTUBU. B nonmbiHeHune, @OHABT Yaabp HE YHPAKHABA KOHTPOI
Bbpxy IlondonmoBere, chriacHo usnckBanusta Ha MCOO 10, mopamd KOeTo He H3rOTBS
KOHCOJIMUpaH oTueT. DuHAHCOBUAT oT4eT BKouBa OTueT 3a (PuHAHCOBOTO cheTostHue Ha [Tondonnaa,
Otuer 3a BceoOxBaTHUS moxof, OTder 3a mapuuHuTe mnoroud, OTYeT 3a W3MEHEHHUSATa B HETHHUTE
aKTHBH, IPUHAIJIEKAIIN HA HHBECTUTOPUTE B JSUIOBE, KakTO U [IpuioxeHns KbM TsIX.
CueroBojctBoTo Ha [Togdon/a ce BOJM OTJETHO OT cYeTOBOACTBOTO Ha KiloHa, KOHTO To yrpasissa.
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2 CobmecrBeHa uHGpopManus 3a C4eTOBOIHATA MOJUTUKA (MPOABJLKEHHE)

2.1. ba3a 3a u3roTBsiHe U NpeAcTABsIHE HA (PUHAHCOBUTE OTUYETH
(i) Hosu u uzmenenu cmanoapmu, npuemu om Iloogonoa

[Ipe3 texymara roguHa Ilooghondsm ¢ npunoxun ciennure uzMenenus Ha MCODO cueToBOIHU
cTaHgapTH, u3nagaeHu ot CbBeTa 3a MexxAyHapoaHu cuetoBoaHH ctangapti (CMCC) u npuetu ot EC,
KOUTO 33bJDKUTETHO BIIM3AT B CHJIA 32 OTYETHHS MEPHOJ, 3aroyBai Ha wim ciex 1 sayapu 2025 r.
TsaXHOTO MpueMaHe He € 0Ka3allo ChINECTBEH e(heKT BbPXY OMOBECTIBAHUATA UM BHPXY CYMHTE BHB
(UHAHCOBUS OTYET.
o Usmenenuss Ha MCC 21 Egexmu om npomenume 6 obmennHume Kypcoge: Jlunca Ha
KOHBepTHpyeMocT (n3nanenn Ha 15 aBryct 2023 1.), B crna ot 1 stayapu 2025 r. mpuetu ot EC
Ha 12 HoemBpu 2024 1., mybmukyBanu B OB Ha 13 HoemBpu 2024 T.

Bcuuku npoMeHH B IPUETUTE CTaHAAPTH, U30POSHU MO-TOPE, HAMAT €PEKT BbPXY CYMUTE, IPU3HATH B
mpeaAxXoaHn IEPpUOaU, HUTO CC O4YaKBa TC Ja MMAT 3HAYUTCIIHO B’bSI[eI‘/'ICTBI/IC BbpXY TEKylIUs HWIIN
ObJICIINTE TICPUOTH.

(i) Hzmenenu MC®@O cuemosoonu cmanoapmu, npuemu om EC, koumo ouie ne ca éneznu ¢ cuna

KbsMm parata Ha omoOpeHuero Ha To3u (uHAaHCOB OTYeT, Il00ghondvm He € TPUIOKUI CICTHHUTE
n3mMeHeHH MC®O cueTOBOJHU CTaHIAPTH, KOUTO ca O6wunn ugaaenu u npuetu oT EC, HO ome He ca
B1e3nu B cwia B EC:

e U3menenuss Ha MCDO 9 Dunancosu uncmpymenmu 1 MCOO 7 Quuancosu uncmpymenmu.
Onogecmseanus: VIaMeHeHus Ha KiTacupUKaIMsATa U OLIEHKaTa Ha (PUHAHCOBUTE HHCTPYMEHTH
(m3nanenu Ha 30 mait 2024 r.), B cuna ot 1 sauyapu 2026 r., npuetu ot EC Ha 27 mait 2025 r.,
myOonukyBanu B OB Ha 28 mait 2025 T.

e U3menenus Hva MCOO 9 Dunancosu uncmpymenmu u MCOO 7 Qunancosu uncmpymenmu:
Onosecmsaganus: JloroBopu, OOBBP3aHM CBbC 3aBHCUMa OT MpPUPOJATA EJIEKTPOSHEPrHs
(m3nanenu Ha 30 mait 2024 r.), B cuna ot 1 suyapu 2026 r., npuetru ot EC Ha 30 1onu 2025 r.,
ny6imukyBany B OB Ha 1 ronu 2025 1.

e Toguman nmonobpenus, Tom 11 — Msmenennss nra MCDO 1, MCOO 7, MCDO 9, MCDO 10
u MCC 7 (u3nanenu Ha 18 o 2024 1.), B cuna ot 1 ssHyapu 2026 r., npuetn ot EC Ha 9 ronu
2025 r., myonukysanu B OB Ha 10 romm 2025 1.

PwroBojcTBOTO Ha [ToadoHa He oyakBa MPUIIATAHETO HA TE3W U3MEHEHUS J1a OKaXKE BIMSIHUE BBPXY
¢unancoBute otuetu Ha [londonma B Obaemy nepuoy.

(iii) Hoeu u usmenenu MC®@O cuemosoonu cmaunoapmu, uzoaoenu om CMCC, no éce owe ne ca
npuemu om EC

Crnenuure HoBY U npoMeHeHn MC®O cueToBOAHM CTaHAAPTH BCE OILE HE ca OJOOPEHH 3 M3I0JI3BaHE
B EC, nopanu xoero He Morat j1a Obaat npuioxenu ot [Toadona:

e MC®O 18 IIpencrapsiHe u onoBecTsBaHe BB (PUHAHCOBH OTYeTH (M3AaneH Ha 9 aBryct 2024
r.), B cuia ot 1 ssuyapu 2027 r.

e MCDO 19 [Ivmepnu apyxkectna 6e3 myonnaHa oT4eTHOCT: OnoBecTsaBanus (M31aAcH Ha 9 Maid
2024), B cuna ot 1 ssayapu 2027 1.

o Usmenenuss Ha MCDO 19 [Iwviiepuu apyxkecTBa 0e3 myosnyHa ot4eTHOCT: OMOoBeCTSIBaHUS
(m3manenu Ha 21 aBryct 2025 r.), B cuna ot 1 stayapu 2027 1.

e I3menenns nHa MCC 21 Edektu ot npomenure B oOMeHHHTE KypcoBe: [IpeMrHaBaHe KbM
xunepruHQIaMOHHA BaTyTa Ha mpeacTaBane (n3ganeHu Ha 13 Hoemspu 2025 1.), B cuna ot 1
saHyapu 2027 r.

o UM3menenus Ha MCDO 10 u MCC 28 - [Ipomax6a nian BIaraHe Ha aKTHBH MEXy HHBECTHTOP
¥ HETOBOTO aCOLIMUPAHO MIIM ChbBMECTHO npeanpustue (u3gagenn Ha 11 centemspu 2014 1.) B
CHWJIa Ha WJIK CJIEJ JaTa, KOsTO HpeacTou 1a Obe onpezeieHa ot CMCC

e  MC®O 14 OtcpoueHu CMETKH NpU peryiupanu uenu (u3naaeH Ha 30 sayapu 2014 r.), B cuna
ot 1 stryapu 2016 .
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2. CpmiecTBeHa HHGOPMANHUS 32 CY4ETOBOIHATA NMOJTUTHKA (MPOABJKEeHNE)

2.1. ba3a 3a u3roTBsiHe U npejacraBsiHe HA GUHAHCOBHUTE OTUYETH (NPOABIKEHHE)

EK e B3ema pemnrenne aa He OTKpHBa Mpolieca o mprueManeTo Ha MexXauHHus cranaapT MCDO 14 u na
n3uaka okondaterauss MCO®O cranmapr.

PrvkoBojacTBOTO Ha [loAdoHIa HE OYaKBa NMPUIATAHETO HA TE3W U3MCHCHHS J1a OKAXE BIMSHHUE BBPXY
¢buHaHcoBuTe oTdeTH Ha [loadonna B ObACIIN IEPHOTH.

2.2. lelicTBamo npeanpusiTue

DuHAHCOBUAT OTYET Ha HOI[(I)OHH& € U3roTBCH IIPH CIIa3BaHC HA IIPUHIMIIA HA I[efICTBaIIIO OpeaInpusaTUucC

2.3. DyHKIMOHAJHA BAJYTA U MPU3HABAHE HA KYPCOBH PA3JIUKHU

OyHKIMOHATHATA M OTYETHA BallyTa Ha NIpeicTaBsHe Ha (uHaHcoBus oTueT Ha lloadonnma u e
obarapckuat yieB. Ot 01.07.1997 r. neBbT € pukcupan B chOTBETCTBHE ChC 3akoHa 3a BHB kbM
repMaHckata Mapka B cboTHomeHne BGN 1:DEM 1, a ¢ BbBeXkAaHETO Ha €BpOTO KaTo o(uIlHaIHA
BanyTa Ha EBpomneiickus cbio3 - ¢ eBpoTo B choTHoweHne BGN 1.95583:EUR 1.

[Tpu mppBOHAYANHO MPH3HABAHE, CACTKA B Uy>KACCTpaHHA BAIyTa C€ 3alKCBa BBB (DyHKIIMOHATHATA
BaJyTa, KaTO KbM CcyMaTa B UyXKJECTpaHHA BalyTa Ce Ipuiara oOMEHHUST Kypc KbM MOMEHTa Ha
crenkaTa win omnepanusaTa. [lapuaHnTe cpeacTBa, B3eMaHHUATAa M 3aJbJDKEHHATA, KaTO MOHETapHH
OTYETHH OOEKTH, JJCHOMUHUPAHH B Uy>KIECTPaHHA BATyTa CE€ OTYUTAT BHB (DYHKIIMOHAIHATA BaTyTa
KaTo ce mpuiara 0OMeHHUAT Kypc, myonukyBan oT BHbB 3a Bceku paboTeH eH Ha ChOTBETHHUS Mecell.
KbM 31 nekeMBpH Te ce OlleHABaT B OBJITAPCKH JIEBA KAaTO CE U3MOJI3Ba 3aKIIIOYUTEIHUS OOMEHEH Kype
Ha BHb.

Hemonerapaute otueTHr 00eKkTH B OajaHca, IbPBOHAYATHO JEHOMUHUPAHH B Uy>KICCTPaHHA BaJyTa,
Ce OTYMTAT BHB (DYHKIIMOHAIHATA BallyTa KaTO ce MpHUiara HCTOPUIECKUSAT OOMEHEH Kypc KbM JaraTta
Ha OIlepalysiTa U I0CJIE/IBAI0 HE CE IIPEOLIEHBAT 110 3aKII0UUTENICH KypC.

EdexTrure 0oT KypCcOBHTE pa3lIMKH, CBbP3aHU C YPEXKAAHETO Ha CACIKU B UyKIECTpaHHA BalyTa, WUIIN
OTYMTAHETO HA CACJKU B Uy)KIECTpaHHA BalyTa MO KypCOBE, KOMTO Ca Pa3jIn4HH, OT TE€3H, 10 KOUTO
I'BPBOHAYAIHO Ca OMJIM IPU3HATH, CE BKJIIOYBAT B Ileyaioara wim 3aryoara B MOMEHTa Ha BB3HUKBAHETO
UM.

DHHAHCOBUAT OTYET € U3TOTBEH U MNpeACTAaBCH B XWUJIA AU JICBA (XI/IJ'I. J'IB.).

[lapuuHWUTE aKTUBY U TIACHBH, JICHOMIUHHPAHH BHB BAIIyTa, Ca OIICHEHH B JIeBa IO OPUIMAITHUS Kypc Ha
BHBF kakrto cnensa:

Baayra 31.12.2025r.  31.12.2024 .
EUR 1.95583 1.95583

2.4. CueToBOAHA KOHBEHIUA

DUHAHCOBUAT OTUET € U3TOTBEH MPH CIIa3BaHe Ha KOHBEHIIMATA 32 NCTOPHYECKATA [1€Ha, C U3KITIOUeHHNEe
Ha (PMHAHCOBUTE aKTHWBHU, OTYUTAHH IO CIIpaBeIJIMBa CTOMHOCT B Medasnbara uil 3arybarta, KOUTO ca
MIPEJICTABEHH T10 CIIPaBEIIMBa CTOMHOCT.

2.5. [lapu 1 napu4HU eKBUBAJEHTH

HO,I[(l)OH,I[a OTUYHTA KAaTO Mapu U Mapu4HU CKBUBAJICHTU CPECACTBATA IO pa3IuIalllaTCIIHU CMCTKU, KOUTO
CC OLCHABAT 11O aMOPTHU3HPAHA CTOMHOCT HJIU 110 ACTIO3UTH C OPUT'MHAJICH CPOK Ha MMaaekK 10 3 Mecea.
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2 CobmecrBeHa uHGpopManus 3a C4eTOBOIHATA MOJUTUKA (MPOABJLKEHHE)

2.5. Ilapu ¥ napuYHU eKBUBaJEeHTH (POAbJKeHHE)

[Napu v mapU9IHY EKBUBAJICHTH CE IBPXKAT C eI MOCpelaHe Ha KPaTKOCPOUHHUTE MAPUIHU 33 TbIDKCHUS,
a HE 3a UHBECTUIIMH WK IPYTH IeIU. 3a Ja MOXKE €JHa WHBECTHIIUSA J1a ObJIe OINpe/e/icHa KaTo Mapu
WM TApUYHH CPEJICTBA, TS TPIOBa 1a MOXeE JIECHO J1a ObJie MPeXBhPJICHA B ONpe/ielicHa CyMa U Ja ObJie
00EKT caMO Ha HE3HAYMTEIICH PUCK OT MPOMsIHA B cToitHOCTTA. ClemoBaTeniHo, HHBECTUIINS OM Omia
KIacu(pUIMpaHa KaTo NapUIHH CPEJICTBA CAMO aKO UMa KpaThbK MaTypuTeT, HAlIpUMep, JI0 TPU Mecela
OT Aara Ha npunoOuBaHe. KanuranoBuTe MHBECTUIIMH CE M3KITIOYBAT OT MAPUYHUTE CPEICTBA, OCBEH
aKo He ca 10 ChIIECTBO TaKWBa, HANpuMep NpedepeHIMATHN aKIUKA PHIOOUTH C KPaThK CPOK MPeIu
MaTypUTETa UM U C ONIPEJICIICH MaIeK.

2.6. PUHAHCOBU MHCTPYMEHTH
2.6.1. ®DUHAHCOBHU aKTHBH

Kuaacupuxauus

[MondouasT knacuduupa GUHAHCOBUTE CH AKTUBH B CIICAHUTE KATETOPUH HA OTYUTAHE:

® TakwBa, KOUTO TPAOBa 1a ObJAT OTUYMTAHH IO CITPaBEIMBA CTOMHOCT ITe9Yandara wiu 3aryoara, u
® TaKuBa, KOUTO CE€ OLIEHSABAT 110 aMOPTH3HPaHa CTOMHOCT.

Knacudukamnusra 3apucu ot 6msHec Mozena Ha [londonma 3a yrpaBneHue Ha GUHAHCOBUTE aKTHBH U
YCIIOBHSITA 32 TAPHYHUTE TIOTOIN CIIOPE]] JOTOBOPUTE.

Kuaacupuxaumus

[ToxdousT € 3axpaHBaIia cxeMa W WHBECTHPA B JSUIOBE Ha ChOTBETHaTa I 1aBHa moxdoHA cxema.
HeroBute wHBeCTHIMHM ce OIEHSABAT IO CIpaBeUIMBAa CTOWHOCT B meyanbaTa wiM 3ary0ara.
HpeZ[CTaBeHH ca Karto q)HHaHCOBI/I AKTHUBU, OTYHUTAHU I10 CIIpaBCAJIMBa CTOMHOCT B neqan6aTa NI
3ary0ara B Otuera 3a GuHaHCOBOTO cheTosiHHe. OcTaHanuTe (PMHAHCOBU aKTHBU ca IIAPUYHH CPE/ICTBA
U ce OIECHSABAT 10 aMOpTU3MpaHa cTolHOCT. [IpencraBenu ca xaro [lapu n mapuyHM €KBHBAJICHTH B
Ortyera 3a GMHAHCOBOTO CHCTOSTHHUE.

HpnsﬂaBaHe H OTIIMCBAHE

PenoBHUTE MOKYNKH U MPOJIaXk0H Ha (PMHAHCOBY aKTUBH CE MPU3HABAT HA JlaTaTa Ha ClIejIKaTa - JaTara,
Ha kosTo [ToadoHaa ce anraxkupa J1a 3aKyIny Wi npozajie akTuea. OUHAHCOBUTE aKTUBHU CE OTITHCBAT,
KOTraTo TpaBaTa 3a MOJy4YaBaHe HA MApUYHH ITOTOIM OT ()MHAHCOBUTE aKTHBH Ca M3TEKIM WIH ca
npexBbpieHn U [londoHna e mpexBHpIuI BCHYKH PUCKOBE U MOJI3U OT COOCTBEHOCTTA.

OnensiBane

[Tpu mepBOHAaYaTHOTO Npr3HaBaHe [10AQOHABT OLIeHIBa (PMHAHCOBHUS aKTUB MO0 HETOBATa CIIPaBe]JINBa
croifHOCT. Pa3xoauTe CBBp3aHU C TpaH3aKIMUTE HA ()MHAHCOBM aKTHBH, OTYUTAHH B Iedasida WM
3ary0a, ce OTUMTAT B OTUETA 3a revanbaTa wim 3arydara.

[IpoMenuTe B cipaBeyiBaTa CTOMHOCT Ha (puHaHcoBHUTE akTuBH oTunTaHu o CCII3 ce mpu3HaBaT B
HETHM TOJIOXKHUTEIHH WM OTPHUIATCIHHM PA3IHMKH OT Olepalud ¢ (UHAHCOBM aKTHBU B OTYETa 3a
JIOXOJIUTE, B 3aBUCUMOCT OT ciy4as. [loadouabT kiacuduimpa CBOUTE KauTajIOBd HHCTPYMEHTH KaTo
OLICHSIBaHM IO CIIpaBeUIMBa CTOMHOCT B nevanbata unu 3arybata (CCII3).

O0e3nenka

TTondoHabT OIEeHsABa KPEeAUTHUTE 3aryOH Ha 0a3a OBACIIN OYaKBAHHUS, CBHP3aHHN C HETOBHUTE JTHITOBU
WHCTPYMEHTH, OTIMTAHHU 110 aMOPTH3UpPaHa CTOWHOCT. [Iprumaranara MmeToomorus 3a 00e31ieHKa 3aBUCH
OT TOBa JAJIH € HAJIUIIEe 3HAUUTEITHO YBEINUCHUE HA KPEAUTHUS PUCK.
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2 ComecTBeHa uHpopManus 3a CYeTOBOIHATA MOJUTHKA (MPOABILKEHHE)
2.6 DuHAHCOBU HHCTPYMEHTH (MPOABJKEHHE)

2.6.1. duHAHCOBH aKTHUBH

3a Teproeckute B3eManus [loadonaa mpunara onpocrenus nmoaxon, paspemen or MCOO 9, koiito
M3UCKBA J]a ce MPU3HASAT OYaKBaHM 3aryOu 3a Lenus )KUBOT OLIe OT IbPBOHAYATHOTO MPH3HABAHE HA
B3eMaHMATa. THProBCKUTE W OPYTd B3€MaHMS ca IPEIMET Ha WHAWBUAYyalHAa OLCHKAa HAa KPEOUTHUS
PHCK, KOATO B3eMa MpeABH] HAIMYHATA KaUeCTBEHA U HECTATUCTHYECKA KOJMYECTBEHa MH(POPMAIHSL.
Obe3ueHkaTa ce onpenens Ha 0a3a OuaKBaHU KPEITUTHH 3aryOu.

[Ipu3HaBaT ce, KOraTo ChIIECTBYBa JOIOBOPHO 33Jb/DKEHHE 32 IUIAIIAHE HA NIAPUYHU CYMH Ha IPYro
npeanpustue win ¢pusndecko nune. Gunancosure nacusu Ha [loadoHaa BKIIOUBAT 3aIBbJDKEHUS 32
eMHUTUpPaHe U 00paTHO M3KYyIyBaHE Ha ASUIOBE M CBBP3AHUTE C TSIX TAKCH, 3aABIDKCHUS 32 OAUT, KbM
K®H un YnpasnsBamoto [pyxectBo. [IppBoHa"amHO Te ce IMpHU3HABAT B OanaHca IO CIIPaBeTHBA
CTOMHOCT, HaMaJ€HU C IIPEKUTE pa3XxOoAU IO TpaH3aKLMATa, a IOCIEABALIO0 — 10 aMOPTHU3MpaHa
CTOHHOCT IO METO/1a Ha e(PeKTHBHATA JTUXBA.

2.6. Hernu AKTHBH, IPUHATJIC/KAIIA HA HHBECTUTOPUTE B IS1JI0BE

Hernu akTtwBH, mpuHaANEXKaly HA WHBECTUTOpUTE B msioBe Ha l[lomdonaa BkIOYBaT 3ammcaHu
JISUT0BE, TIPEMUH OT €MUCHH, OOIIN PE3EPBH U HEPA3MPEACTICHH MTeYaOn.

3ammcanusaT kanutan Ha [logdoHma € mMpoMeHIMBa BEMWYHMHA, B 3aBHCHMOCT OT €MHUTHPAHUTE M
obpatHo m3kynenu gsose. [londonma nznasa/mpomasa AsI10Be MO MICKaHEe HA MHBECTUTOPUTE.
IMondoHABT OTUMTA 3aIMCAHUS CH KAIUTAJI 10 HOMMHAIHA CTOMHOCT Ha M3IaJICHUTE U PETUCTPUPAHH
JISITIOBE.

[MpemuitHUTE pe3epBy NpU eMUTHPaHe /00paTHO U3KyIMyBaHe Ha JisutoBe Ha [loadonaa npeacraBnsBaT
paszinKara, MmojlyueHa OT HeTHaTa CTOMHOCT Ha €IWH JisUI ¥ HOMHHAJIHATa CTOMHOCT, YMHOXXEHA TI0
CBHOTBETHHUSI OpoW [sI0BE, eMUTHpaHH /OOpaTHO W3KYNEHU B JEHS Ha ceThiMeHTa. OleHkara Ha
HETHUTE AaKTWUBH, NpPUHAUICKAIIM HAa HHBECTUTOPUTE B JSJIOBE € pasriiefaHa Io-NOAPOOHO B
MIpUIIOKEHUE 6.

Hernu axTuBy, mpuHAaUIeKay Ha HBecTUTOpHTE B AstoBe B [londonaa ca 6a3ara 3a onpenensHe Ha
eMHCHUOHHATa IIeHAa W IIeHaTa 3a OOpaTHO M3KyIyBaHe Ha [sUIOBETE MY 3a BCEKH pabOTEH JICH.
[MondouasT onpeaess MHAUBHIYaIHA HETHA CTOMHOCT Ha aKTUBUTE M ChOTBETHO HETHA CTOMHOCT Ha
€JIVH JI5UI, EeMICHOHHA CTOMHOCT U IIeHa 32 00paTHO M3KYITyBaHE.

2.7. JlanbuHo obJ1araHe

CeriacHo un. 174 or 3akoHa 3a KoprmopaTtuBHOTO mogoxonHo obmarane (3KIIO), xonmekTuBHUTE
MHBECTUIIMOHHM CXEMH, KOMTO Ca JIOMyCHATH 3a IyOIMyHO npeaiarane B Penyonnka beiarapus o pena
Ha 3aKoHa 3a JEHHOCTTa Ha KOJICKTUBHUTE WHBECTHIIMOHHW CXEMH W Ha NIPYTH NPEINPHUATHSI 32
konektuHO nHBecTUpane (3AKWCIATIKN), e ce obmarat ¢ KOPIOpPaTUBEH JTaHBK.

2.8. HeTHHU M0/I0KUTETHH PA3IUKH OT onepanuu ¢ GuHAHCOBH AKTHBH

OCHOBHHMSAT U3TOYHUK Ha npuxoau Ha [loadoHma ca:

® [I0CIIe/IBalla OLICHKA Ha aKTUBH (IIOJIOKHUTEIHATA PA3JIMKa OT IPOMEHH B OLIEHKaTa Ha (MHAHCOBUTE
WHCTPYMEHTN);

® [I0JIOKUTENTHA pa3fiuka OT onepauud ¢ (UHAHCOBM AaKTHUBU (IOJIOKMUTEIIHATA Pa3MKa MEXIY
CTpaBe/IIBaTa CTOMHOCT M NPOJIAKHATA IeHa Ha ()MHAHCOBHUSI HHCTPYMEHT).
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B xunsiiu 1eBa 0CBEH, ako HE € YKa3aHO APYro.

2 CobmecrBeHa uHgpopManus 3a C4eTOBOIHATA MOJUTUKA (MPOABILKEHHE)
2.8 HerTHu MoJ10KUTEJTHHM PA3JIUKHU OT ollepaluu ¢ PUHAHCOBH aAKTUBH (NMPOIbJKEHHE)

HeTHusT pesynrar oT pa3iuKuTe OT MPOMEHUTE B OIICHKaTa Ha ()MHAHCOBUTE AKTHUBHU, OTUYUTAHU II0
CIIpaBeIMBa CTOWHOCT B Iedanbara W 3arybara, ce OTYMTa KaTO TEeKyIa Iedanda WiId 3arydoa oT
NPEOICHKN, B HETHHU IIOJIOXKHUTEIHN PA3IMKH OT ONepanuy ¢ (UHAHCOBH AKTHBH, OT IOCIIEIBAIIA
oleHKa, B OTuera 3a BceoOXBaTHUS JJOXO.

Pasnukara Mexly cripaBe/yIiBaTa CTOMHOCT U MPOJIaXKHATA [[eHa Ha (YMHAHCOBHUTE AKTUBH, OTYUTAHU
MO CIpaBeIUIMBa CTOWHOCT B Tedanbarta W 3ary0ara IpH CACIKU C TAX, CE MPU3HABa KaTO TEKyIla
nevanta win 3aryoa OT ThProBUsl HETHU TOJOXKHUTEITHHU PA3JIMKK OT ONepalvy ¢ UHAHCOBH aKTHBH, OT
TeproBus, B OT4yeTa 3a BCEOOXBATHUS JOXOI.

2.9. Pasxoau
Benuku pasxonu ce MpU3HaBaT B EPHOIa HAa Bb3HUKBAHE B OTYETA 32 BCCOOXBATHUS JIOXOI.

DUHAHCOBUTE Pa3XoaH ca:

® 3aryOu OT orepanuy ¢ QUHAHCOBHU aKTUBH (OTpUIATEIHATA Pa3IUKa MEXy IpeolleHeHaTa CTOMHOCT
Y TIpoJIaXKHAaTa ieHa Ha (UHAHCOBUS HHCTPYMEHT);

® 3ary0u OT mocieqBalla OLEHKa Ha ()MHAHCOBM aKTUBU (OTpHUIATENIHA Pa3iIMKa OT NPOMEHH B
OIIEHKaTa Ha (MHAHCOBUTE HHCTPYMEHTH).

HedunancoBute pa3xoau ca BBHHIIHU YCIIYTH, BKIIOYBAIIM Bh3HATPAXKICHHUS Ha OaHKaTa JEMO3UTap,
Komucus 3a ¢unanco Hamzop (KOH), Lentpanen menosurap (I1J]), BB3HarpaxmeHue Ha OIUTOP,
pas3xoau 3a yupeasBane Ha DoHIa U pa3Xoau 3a aAIMUHUCTPUPAHE Ha JSJIOBE.

2.10. CnpaBeauBa CTOMHOCT HA (PUHAHCOBUTE AKTUBH U NACUBH

Uzrotrsaero Ha (uHaHCOBH OTYeTH B CHhOTBeTcTBHE ¢ MC®DO CUETOBOIHM CTaHAAPTH HM3UCKBA
MpHUJIaraHeTo Ha KOHKPETHH MPUOIM3UTEITHH CYeTOBOIHU O1leHKH. OT pprKOBOICTBOTO HA DOHIA YaaBD
Ce M3MCKBA JIa HAlpPaBU COOCTBEHM MPEIICHKH M JIONMYCKAHUS MPH NPUIAraHETO HA CUYCTOBOJHHUTE
noJUTUKY. [lo3uruure BbB (PUHAHCOBHUTE OTYETH, YUETO MPEICTABIHE U3MCKBA MMO-BUCOKA CTEIIECH Ha
cyOeKTHBHA IPEIeHKa, KaKTO U TE3W IMO3UIUH, 32 KOUTO MPUOIM3UTETHUTE OLEHKH UMaT 3HAYUTEJICH
e(eKT BbpXy (PMHAHCOBUTE OTUYETH KATO 115710, Ca OT/CIIHO OIIOBECTECHU B MO-JI0JTY.

[ToxpcdoHBT ONpeaens cripaBeIMBaTa CTORHOCT HA (PUHAHCOBHUTE CH aKTHBH U TACUBH B CHOTBETCTBHUE
¢ MC®O 13 ,,0OnensBane 1o crpaseminsa croitHocT . MCDO 13 ce npunara, korato B 1pyr MCDO
Ce M3MCKBA WJIM MO3BOJISIBA OLIEHSIBAHE 10 CIIPABE/UINBA CTOMHOCT WJIM ONOBECTSBAHE HA OLIEHSIBAHETO
IO CIIpaBe/UIMBa CTOMHOCT, KAaKTO Ha ()MHAHCOBU MHCTPYMEHTH, TaKa U HAa HE()MHAHCOBU aKTUBH.

MC®O 13 ompenens crnpaBeminBaTa CTOMHOCT KaTO IieHAaTa 3a NpoJak0da Ha akKkTHUB WIH 3a
NPEeXBBPIISIHE Ha TIaCUB NPU oOWYaliHa c/enKa MeX1y Ha3apHH YYacTHHLM KbM JlaTaTa Ha OLCHSIBAaHE
Ha OCHOBEH (MJIM Hali-M3ro/ieH) Ia3ap MpH TeKyIIX a3apHU ycinoBusa. CrpaBeyiiBaTa CTORHOCT CIIOPEX
MC®O 13 e mpojaxkHa IieHa, HE3aBUCHUMO JajHl Ta3W IleHa € HEMOCPEACTBEHO AOCTHITHA WU
ofpejiesieHa Ype3 APYT METO/ 32 OCTOWHOCTSIBAHE.

OmnosecTsABaHE HA CIIPABEUIMBA CTOHHOCT

MC®O 7 “dunancoBu uHcTpyMeHTH: OmOBeCTsABaHE”, U3UCKBA OIMOBECTSBAHE B OCICKKUTE KbM
(UHAHCOBHUS OTYET Ha MH(OPMAIHMs OTHOCHO CIIpaBeIIMBaTa CTOWHOCT Ha (DMHAHCOBUTE AKTUBU W
nacuBH. [lomutukara Ha Ilogdorna e ma omoBectsiBa mHGOpPMAIUs 3a CHpaBeJIMBaTa CTOMHOCT Ha
BCUYKHU aKTHBH U MTACHBH, B ChOTBETHOTO MPHUIIOKEHUE 32 Bceku [loadon.
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31 ZEKEMBPH 2025 1.

B xunsiiu 1eBa 0CBEH, ako HE € YKa3aHO APYro.
2 C'bIIIeCTBeHa I/IH(l)OpMaIII/IH 3a CHeToBOAHATA IMMOJIUTHKA (nponbmxem/le)

2.10. CnipaBeayiuBa CTOMHOCT HA (PMHAHCOBHTE AKTHBU M MACUBH (MPOIbJKEHHE)

OmnpenensHe Ha CIIpaBeUINBa CTOMHOCT, METOAN HAa OCTOMHOCTSBAHE

3a 51a ce OLEHM CIIpaBeAJMBaTa CTOWHOCT Ha BCAKa rpyna (pUHAHCOBH MHCTPYMEHTH, CE W3IMOJ3BAT
CJIETHUTE METOJIU U MPENIOI0KEHUS:

e OUHAHCOBY aKTUBH, OTYUTAHH IO CIPABEAIMBA CTOWHOCT B Iieyandara 1y 3ary0ara - cripaBeijinBa
CTOMHOCT Ha akuuute B [NaBeH MoAQOHI, BKIIOYHTEIHO B CIy4YaWTe HAa BPEMEHHO CIHpaHEe Ha
00paTHOTO U3KYITyBaHe, II€ ce IpHeMa [ocIeJHaTa 00sBeHa [IeHa Ha 00paTHO U3KYIIyBaHE 3a aKLUHTE;
e [lapuunu cpeactBa B Opoii U mo OaHKOBM CMETKHM — NOpaad JHMKBHIHHS XapakTep Ha Te3u
MHCTPYMEHTH, TAXHaTa 0aJaHCOBa CTOMHOCT CHOTBETCTBA HA CIIPABEIJIMBATA CTOMHOCT;

e J[pyrure B3eMaHUs U 3aJbJDKEHUS CE MIPEICTABAT 110 aMOPTHU3HPaHa CTOMHOCT, KaTo B3€MaHUsTA ca
HaMaJIeHd C OYaKBaHHTE 3aryOu 3a oOe3leHKa. banmaHcoBata cTOMHOCT Ha T€3W UMHCTPYMEHTH € Haii-
noOpaTa OLIeHKa Ha TSIXHATa OYaKBaHa CIIPaBeIMBA CTOMHOCT.

Hepapxus Ha cipaBeaInBaTa CTOMHOCT

IMondoHaLT U3BHPIIBA €XKETHEBHA MPEOICHKA HA ICHHUTE KHW)KA B MOPTQEHIa CH, BKIFOYUTECIHO
KHW)KaTa, KOUTO ca B MpOILEC Ha CEThIMEHT. Pasnukara OT NMpeoleHKara ce OTpas3siBa B TEKYIIUS
(hMHAHCOB pe3yJITar.

W3non3Ba ce cnennara depapxus 3a ONpeaeisiHE U ONOBECTSIBAHE HA CIIPABEAJIMBATA CTOMHOCT:

e Huso 1: koTupanu (HEKOpUTHPAHH) IEHN HA aKTUBHUTE Ta3apy 3a HICHTUYHN aKTUBU WM ITACHUBH,
JI0 KOUTO MPEIIPUATHETO MOXKE JIa IMa JOCTHII KbM JaTaTra Ha OICHSBAHE;

e HuBo 2: mpyry BXOHU TaHHU, PA3JIUYHH OT BKIFOYCHUTE B HUBO | 0OSBEHU IIEHU 32 AKTUB UJIU MTACHB,
KOHUTO ca HaOJIFO1aeMU 3a IaJIeH aKTUB, TPSKO WA KOCBEHO;

e Huso 3: HenaOmrogaemu BXOOHH JAHHU 34 JaJ€H aKTHUB WJIX IACHUB.

B nporieca Ha onpeensiHe Ha CHpaBeAIMBaTa CTOMHOCT Ha aKTUBUTE U acuBuTe, IloadoHasT n3nonssa
nazapHa nHpOpMaIus JOKOJIKOTO TakaBa ¢ HannvHa. Kbaero nadopmanus ot HuBo 1 B fiepapxusirta Ha
CTpaBe/INIMBATE CTOWHOCTH He ¢ HanuuHa, [lomdoHna mpunara METOAM 32 OCTOWHOCTSIBAaHE,
M3M0J3BAIIM MAaKCUMAalTHO HAOJMIOAaeMHU BXOISIIM AaHHU M CBEXIA JO MHUHHUMYM H3IIOJI3BaHETO HA
HEHa0JII0JaeMUTe TakiBa. MeToIUTE 32 OCTOMHOCTSABaHE, U3MI0JI3BAHU 32 OLICHSIBAaHE HA CIIPABEAINBATA
CTOWHOCT, Ce MpHJIaratr Mocjae10BaTeNHo.

Crnennara Tabnuna 00061aBa nHMOpMAIKS 32 aKTUBUTE, TPEJICTABCHH 110 CIIPABEJIUBA CTOWHOCT B
00001IIeHMsI OTYET 3a PUHAHCOBOTO ChCTOsSIHUE KbM 31 nexemspu 2025 1.:

Hugo 1 -
Basnancosa KOTHpPaHa
2025 . CTOMHOCT TAa3apHa IeHa
AKTHBH, OLleHEHH 110 CIIPaBeJJINBA CTOIHOCT
Horizon KBC Highly Dynamic Tolerant Institutional F share BG
class in BGN 6,084 6,084
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B xunsiiu 1eBa 0CBEH, ako HE € YKa3aHO APYro.
2 C'bIIIeCTBeHa I/IH(l)OpMaIII/IH 3a CHeToBOAHATA IMMOJIUTHKA (nponmmcem/le)

2.10. CnipaBeayiuBa CTOMHOCT HA (PMHAHCOBHTE AKTHBU M MACUBH (MPOIbJKEHHE)

Hepapxus Ha cipaBeuMBaTa CTORHOCT (IIPOABIDKEHHUE)

Crnennara Tabnuna 0000masa nHpopManys 3a aKTUBUTE, TIPEACTABEHH 110 CIIPaBEATNBA CTOWHOCT B
00001IeHMST OTYET 32 GUHAHCOBOTO ChCTOSTHUE KbM 31 nekemBpu 2024 r.:

Huso 1 -
banancoBa KOTHpPaHa
2024 r. CTOIHOCT na3apHa ieHa
AKTHBH, OlleHEeHH 0 CIPaBeIJIMBA CTOHHOCT
Horizon KBC ExpertEase Highly Dynamic Tolerant Institutional F
share BG class in BGN 5,975 5,975

3a cmpaBeanuBa CTOWHOCT Ha akiuute B ['aBeH momdoH, BKIIOYUTETHO B CIyYaWTe HA BPEMEHHO
criupaHe Ha 00paTHOTO M3KYITyBaHe, IIe Ce IpreMa IocienHaTa 00sBeHa IieHa Ha 00paTHO H3KYITyBaHe
3a aKIMHTE U3AaIeHH OT ChOTBETHUS | TaBeH moadoHI.

B ciyuaii yve BpeMEHHOTO cipaHe Ha 0OpaTHOTO M3KYIyBaHEe Ha aKLUMHUTE Ha JajeH [ naBen noadonn
€ 3a epuo/ nNo-1bJbI 0T 30 THU, CIIpaBeIMBaTa CTOMHOCT Ha aKLUA Ce M3YHCIIABa Upe3 MpuilaraHe Ha
METO/Ia Ha HeTHaTa OajJaHcoBa CTOMHOCT.

MeTtonbT Ha HeTHaTa OanaHCOBA CTOMHOCT HA aKTUBHUTE C€ CHCTOM B M3UMCIISIBAHE Ha CTOMHOCTTA Ha
aknusg Ha ['maBeH moadoHI, kaTo coOCTBeHWAT Karmmrtan Ha [nmaBHMSA mondoHI (BB3 OCHOBA Ha
nocneaHus (GUHAHCOB OTYET) Ce pa3JieNid Ha o0 Opoit akiuu B oOpalieHue.

[Tpu u3BBpIIBaHE HA H3UMCICHUETO Ce MpuJara cieanara gpopmyna:

_A-L-PS
N

P

KBJIETO:

P — croiiHocTTa Ha efHa akius oT choTBeTHHs MHcTuTynmonanen @ BI' knac akiuu (Institutional F
share BG class) na oniensiBanus [ maBeH moadonzm;

A — aKTHBH;

L — 3agbpmxenus;

PS — cToiHOCT Ha aKIMUTE OT APYIH KjacoBe akiuu B [ 1aBHUs noadhoHI;

N — 0611 Opoit Ha akmuuTe OT choTBeTHHA MHCTUTYIMOHAaneH @ Bl knac akmun (Institutional F share
BG class) B oOpaiiieHue.

DUHAHCOBUTE AaKTHBU, JCHOMHHHUPAHH B YYKICCTpAaHHA BalyTa, C¢ MPEHU3YHCIISIBAT B JICBOBA
PaBHOCTOHOCT, OMpe/IelieHa TI0 IIEHTPaTHUs Kype Ha bbiarapckara HapoaHa OaHKa, BAJH/ICH 32 JCHS,
3a KOWTO ce OTHACS OIICHKATA.
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B xunsiiu 1eBa 0CBEH, ako HE € YKa3aHO APYro.

2 C'bHICCTBeHa I/IH(l)OpMaIII/IH 3a CHeToBOAHATA IMMOJIUTHKA (nponmmcelme)

2.11. MuBecTUIIMOHEH MOPTeiia

IIpoueHT OT AKTUBHUTE HA

Knac akTusu IMoadonna
Wuctutyuuonaned @ BI” knac akuum (Institutional F share BG
class) B ['maBen noadona Haii-manko 85%)

JombIHUTETHN TUKBUIHN aKTUBU ChITacHO 4. 38, an. 4 oT
3AKMCIIKU — mapu

JlepuBaTu cbriacHo wr. 38, ai.1, 1.7 u 7.8 u wr. 42, 43 ot
3IKNCIIKI Ho 15%

[TondoHabT HSIMA CKIIFOYCHHU CHCIIKU C JEPUBATUBHU HHCTPYMEHTH.

2.12. CpaBHuTe1HA HHOpMaLUS

[IpencraBsiHeTO M KINacUPUKALUATA HA CTATUUTE BHB (DMHAHCOBHS OTYET CE 3aIa3Bar Npe3 pazInyHuTe
OTYETHHU NEPUOIH, 3a Ja CE€ OCUTYPH ChIOCTaBHUMOCT Ha CpaBHUTeIHaTa mHpopmanus. [lanHute 3a
MHHaJa TOJIMHA c€ KOPUTHPAT, KOraTo TOBAa € HEOOXOANMO, C LEJ ChIIOCTABUMOCT C MPEACTaBIHETO B

TCKyliaTa rognHa.

3. Ilapu u Napu4YHU eKBUBAJIEHTH

% ot % ot

31.12.2025 r. akTHBa 31.12.2024 r. akTHBa

[Tapuunu cpepcTBa MO pasIUIaIlaTeTHU CMETKH 459  7.02% 58  0.96%
B JIeBa 459  7.02% 38 0.96%
O6wo: 459  7.02% 58 0.96%

®DoHABT UMa OTKPUTA €HA pa3IlialiaTeIHa CMETKa B OaHKaTa JIEMO3UTap B JieBa.

CrpaBeniuBaTa CTOWHOCT Ha MAPHUTE U MAPUYHUTE €KBUBAJICHTH € TPUOJIM3UTETHO PaBHA Ha TSAXHATA
OastancoBa cToMHOCT KbM 31.12.2025 1. u xkpM 31.12.2024 1.

4. OUHAHCOBU AKTUBM, OTYUTAHU 110 CIIPAaBeJIMBA CTOMHOCT B Mmevyajadara wiu 3aryoara

AKTHMBH, OLICHEHH 110 CIIPaBeJJINBA CTOIHOCT 31.12.2025 r. 31.12.2024 r.
I'masen @onx Horizon KBC Highly Dynamic Tolerant Institutional

F share BG class in BGN 6,084 5,975
O61o: 6,084 5,975

OUWHAHCOBUTE AaKTHUBHM, OTYHTAaHH 10 CHpaBeIMBa CTOWHOCT B Tredanbara wiM 3arybarta, ca
NpEeJICTaBEHH CIIOpEe]] HepapXusra 3a OINpeJeNiTHE W ONOBECTSBAHE Ha CIIPAaBeUIMBaTa CTOMHOCT TIO
CJICJIHUSI HAYWH:

31
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4. OUHAHCOBU AKTHBHM, OTYUTAHU MO CHPABEIIMBA CTOHHOCT B mevyajdara ujaum 3arydara
(mpoabKeHHE)

duHAHCOBH AKTHUBHU, OTYUTAHHU 110

cIpaBelJINBa CTOHHOCT B MeyandaTa wiu % ot % ot
3arybara 31.12.2025r. axkrtuBa 31.12.2024r. aKTHBA
Oruenenu no cnpaseiuBa ctoiHocT Huso 1

— HEeTHA CTOMHOCT Ha €IWH JST 6,084 92.98% 5,975 99.02%
O6wo: 6,084 92.98% 5,975 99.02%

5. Pa3xonm 3a Obaemiu nepuoan

% ot % ot

31.12.2025r. aktuBa 31.12.2024r. aKTHBA

Pasxonu 3a Obaemu nepuou - 0.01% 1 0.03%
Oo6mo: - 0.01% 1 0.03%

6. Herun AKTHBH, IPUHALJIC/KAIIN HA HHBECTUTOPUTE B IAJI0OBE

3armmcanusT kanutan Ha [logdonn ,,Obb ExcnieptUiiz Cunmao Junammaen Tonepanten (JIEBA) xpm
31 nexemBpu 2025 t. e pasnpeneneH B 557,653.8013 Op. nsuta, ¢ HOMUHaNHA cTOMHOCT 10 NeBa BceKu
enuH. KanutansbT € U310 BHECEH.

Homunanna bpoii Homunaana
Bpoii ns110Be CTOMHOCT AsJIOBE CTOMHOCT
Kum 31.12.2025 . Kbm 31.12.2024 r.
bpoii psnose B
oOpBIIeHNE B HAYaJIOTO
Ha OTYETHHUSA NIEPUOJ 527,910.7771 10 neBa 571,853.8005 10 neBa
Emutupanu nsmose 166,218.5948 10 nesa 55,577.0661 10 nesa
OO0paTHO U3KyIIeHU
JISIII0BE 136,475.5706 10 neBa 99,520.0895 10 neBa

OO0 Opoii AsT0BE B

OOpBIIECHHE KbM Kpas Ha

OTUYETHUS IEPUOJT 557,653.8013 10 neBa 527,910.7771 10 neBa
Hernara croiHOCT Ha

€IIH M1 € TIOTBBPACHA

OT OaHKaTa JeTI03uTap

KBM TIOCTIeTHUS pabOTeH

JIeH Ha OTYETHUS TIEPHOJ] 29.12.2025 r. 31.12.2025 1.
HetHa cToiiHOCT Ha eTUH
IISLT 11.7505 neBa 11.4267 neBa

M3MeHeHneTo B HeTHUTE aKTHBH, IPUHAIJICKAIIA HA MHBECTUTOPHUTE B JISITOBE BHB BPB3Ka C EMUTHPAHE
1 00paTHO M3KYIyBaHE HA JSJI0BE € MPEACTABEHO B CJIeIBAIIaTa TaOInIa;

3anucan  IIpemuwn/ (oTOMBH)

KaNuTAaJl OT eMUCHH Oomo
3a ronuHaTa npukiaoYBama Ha 31.12.2025 r.: 298 43 341
- EMHUTHPAHE Ha JSI0BE 1,662 230 1,892
- 00paTHO U3KYIIEHHU JSUIOBE (1,364) (187) (1,551)
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6. Herun AKTHBH, IPUHALJICKAINN HA HHBECTUTOPUTE B IAJI0OBE (HpOI["bJDKeHI/Ie)

W3MeHeHneTo B HETHUTE aKTHBY, TIPUHAUICKAIY Ha THBECTUTOPUTE B ISTIOBE BHB BPh3Ka C EMUTHPAHE
1 00paTHO M3KYITyBaHe Ha JSIIOBE € TIPEJCTABEHO B clie/iBalaTa Tabauma (IpoabIKEHHUE):

3anucan  Ilpemun/ (oTOUBM)

KANMUTAJ 0T eMHUCHH 0Oomo
3a rogunaTa npukjaouBama Ha 31.12.2024 r.: (439) 39) (478)
- EMUTHUpAHE Ha JISJIOBE 556 49 605
- TaKca IPU EeMUTHPAHU JSUTOBE - (1) 1)
- 00paTHO U3KYTICHH ISI0BE (995) (87)  (1,082)

Hernara cToiHOCT Ha akTHBUTE Ha eAMH 151, EMucnonHaTa 1ieHa u Llenata Ha 0OpaTHO M3KYyIyBaHe ce
oIpeneNaT Bceku paboTeH aeH, cbrilacHO IlpaBuiara 3a oueHka Ha moprdeiina u ompenensHe Ha
HETHAaTa CTOWHOCT Ha aKTWBUTE, NEHCTBAIIOTO 3aKoHOmATeNcTBO u IIpocrmekra 3a myOIuMdHO
npejiarade Ha JsuioBe Ha [loadonna , Ha 6a3aTa Ha OlleHKa Ha akTUBHUTE U MacuBuTe Ha [londonna 3a
NpeaXoIHus pabOTeH JICH.

Hernara cTolinocTt Ha aktuBuTe Ha equH sl (HCA 1/ms1) ce u3uncisBa 1o cieanara popmyJia:
HCA 1/psn = HetHata croitHOCT Ha aktuBuTe Ha [londonaa / BposT nsmose B o0pbIieHUE

Emucnonnara niena (EC) e paBna Ha HerHata croifHOCT Ha akTmBHTE Ha equH 151 Ha [logdonna
yBenuueHa ¢ 1.5% Takcu 3a eMUTHpaHe Ha JsUI0BE:

EC = HCA 1/man+1.5%* HCA 1/osm.

Ilenara Ha oOpatHo u3KkymyBaHe (LION) ce onpenens Ha 6a3ara Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
enun 1sn Ha Ilondonpa. [Mondonma mma ase LIOU, B 3aBUCHMMOCT OT CpoKa Ha JbpKaHE Ha
MIPUTEKABAHUTE JSIIOBE.

LHOU na nsanose, nbpxkanu Haj 1 mecenia = HCA 1/msn

LHOU na nsnose, nbprkanu moxa 1 mecenia = HCA 1/asu1 — 5%*HCA 1asin

IlenaTta Ha 0OpaTHO M3KYITyBaHE Ha €/IMH JsUI € paBHA Ha HETHATAa CTOWHOCT HA aKTUBUTE HA €JIUH IS,
B CIy4ai, 4e MPUTESKATESITUTE Ha JISIIOBE T JbPXKAT 3a CPOK MO-ABIBT OT 1 Mecerr.

B cnyuait Ha jxenaHue OT CTpaHa Ha MPUTEKATEIUTE HA JIATIOBE Jia U3BBPIIAT 0OPATHO U3KYIyBaHe B
MO-KpaThK CPOK, IIcHaTa Ha 00paTHO M3KYIyBaHE € paBHA HA HETHATA CTOMHOCT HAa aKTHBHUTE Ha CIUH
Jis1, HamaJieHa ¢ 5% pa3xo/u 1o 00paTHO U3KYITyBaHe.

P a3xoJM 110 O6paTHO H3KYITYBaHC HC CC HAaYUCIABAT, dKO OT JaTaTa Ha IbPBOHAYAJIHO MHBECTHUPAHATA
CyMa € MUHaJI CPOKBT IO U3PECUCHUEC ITBPBO.

3a nara Ha IbPBOHAYAIHO MHBECTHPAaHATa CyMa Ce CUMTA JaTaTa, Ha KOSTO MPUTEXKATEINTE Ha JISI0BE
ca 3aKyITWJIH JISI0BE 3a ITbPBH BT, IIPH YCIOBUE Ye He ca IMPAaBUIIM 00paTHO M3KYITyBaHe Ha TE3H JSUTOBE
3a nepuoja. CpokbsT oT 1 Mecell 3arouBa j1a Teue OTHOBO OT MOMEHTA, B KOWTO KJIMEHTHT IPOJaJe
BCHUYKH MPUTEKABAHU OT HETO JSAJIOBE U MOAAJIE MOPHYUKA 32 3aKyITyBaHE HAa HOBH.
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7. Texkymu 3abJ/KEHUS

% oT % oT

31.12.2025r. akTHBa 31.12.2024r. axkTHBa

3aabIDKEHUS 34 OQUT 2 0.03% 2 0.03%
Oomo: 2 0.03% 2 0.03%

CrpaBeanuBaTa CTOWHOCT Ha TEKYIIUTE 33b/DKCHUS € TPUOJIM3UTEIHO PaBHA Ha TAXHATa OalaHCOBa
croiinocT kpM 31.12.2025 . 1 xb6M 31.12.2024 1.

8. Apyru ¢punancoBu pa3xoau

31.12.2025 r. 31.12.2024 1.
Komucnonnu miamany Ha ”HBECTUIIMOHHH IOCPEAHUIIH TIO
JIOTOBOPH 32 MHBECTUIIMOHHY HAPEKIAHUS (1) (1)
O6mmo: 1) (€))
9. Pa3xoau 3a BbHIIHHU YCJIYIU

31.12.2025 r. 31.12.2024 r.
Br3nrarpaxaeHne 1o J0roBop 3a OJUT 3) 3)
Pa3xomu 3a agMUHUCTpHpaHE Ha ISIIOBE (D) (D)
Bb3narpaxaeHue Ha OaHKaTa JCHO3UTap 3) 3)
Hpyru pasxonu (1) (D)
INomumHa Takca 3a o011 puHAHCOB Ham3op Ha KOH (D) (D)
IN'opunina Takca 3a noabpKaHe Ha perucTsp B L1 (1) (1)
O6mmo: (10) (10)

TakcaTa 3a ynpaBieHue 11e 0b/ie KaJKyJIMpaHa U HaYKC/siBaHa CaMO BbPXY Ta3M 4acT OT aKTUBUTE Ha
IMondoHaa, KOSITO € UHBECTUPAHA BHB (DMHAHCOBH MHCTPYMEHTH, PA3IHUYHK OT aKIIUH, MU3AJCHU OT
I'maBHUs moadoH.

Takca 3a yrpaBJieHHUE 11I€ CE KAJIKYJIMPa U HAYUCIIABA BbPXY aKTUBUTE HA ChOTBETHUS [ J1aBeH 1o ihoH 1.

ITo To3u HaUMH Ta3M Takca 3a ynpasieHHe Lie 0bJie HHAUPEKTHO noeta oT [loadonaa, kaTo akuoHep
B KOpecroHaupamys My [ 1aBeH noadoHa, KoeTo o3HauaBa, 4e puHaAIHO e ObJe KOCBEHO MOeTa OT
npuTekaTtenure Ha asiose oT [londonna.

Brnpekn ToBa, KaKTO € MOCOYEHO MO-TOpe, YTMPaBISBAIIOTO APYKECTBO HSAMA Ja ChOHMpa Takca 3a
yhpasjieHue BbpXy aktuButTe Ha [loadonaa, KoUTo ca MHBECTHUpPAHU (T.€. MPEICTABIIIBAT HHBECTHIINH )
B aKIIMH, U3J]a/ICHU OT KOPECTIOHANpaInus My | 1aBeH moadoHa, KaTo 1Mo TO3W HavHH Iie Obae n30erHaro
JIBOMHOTO HAYHC/IIBAaHE HA TaKca 3a YIPaBJICHUE BbPXY €THU U ChIIU aKTHUBH.

Takcure U pa3xoaure, MOETH AUPEKTHO HWIU HHAMpPEKTHO rpe3 2025 1. ot [loadonna, He ca HagBUIIMIN
5% ot cpennus pazmep Ha oOmuTe akTiBH Ha [londonaa.

10. Cebp3aHu JHMIA U CACTKH ChC CBbP3aHHU JHLA
Jlumara ce cuuTar 3a CBBP3aHH, aKO €JHa OT CTPAHHUTE UMa BH3MOXKHOCT J1a YIPAXKHSIBA KOHTPOJI HITH

SHAYUTCIIHO BJIMAHHUE BBPXY JApyrara IIpyu B3UMaHETO Ha q)HHaHCOBI/I WJIN OIICPATUBHU PECUICHUA, UJIU Ca
IMMOCTAaBCHU 11O CbBMECTCH KOHTPOJI OT CTPpaHa Ha TPETO JIULC.
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10. Cebp3anu JUIIA U CAEJKU CbC CBbP3aHU JHLA (IPOIbJKEHUE)
[ondouabT cunTa 3a CBHP3aHU JHIIA:

e YmpagnsBario apyxecTBo ,,Keit bu Cu Acer MenmmxmbsaT HB” benrus, upes kinoHa cu B bearapus
»Kert bu Cu Acer MeanmxmbaT HB Kion™ KUT, koiito opranmsupa u yrpasissa ¢oHIa, CHIIIACHO
paspemienue nHa KOH;

e Ob6enunena benrapcka banka AJl — gact ot rpynara Ha KBC I'pyn benrus, banka mnemosurtap Ha
®doHJa ¥ UHBECTUIIMOHCH MOCPEIHUK IO CACIKUTE 3a MOKYIKAa U Mpojax0a Ha IsIoBe OT | aBHHS
®oHg;

e YrpapnsBanute oT KitoHa nim YmpaBisBamioTo Apy:KecTBO (POHI0BE — MO 0OIT KOHTPOIL.

KoM 31.12.2025 1. mpuTexaTean Ha IsI0BE Ha MoAQOoH A €:

e Karuna [leitueBa (Ynpasuren Ha Keit bu Cu Acer MennxmbaT HB Knon bwarapus KUT, xoeto
ynpagmnsiBa noa-poraa) — mpurexasa 11,000 6p. gsmose, kouTo e mpumodmna mpe3 2021 .

Jluma, paboTery 1Mo TOTOBOP 32 YIPABISABAIIOTO APYKECTBO HAMAT MPABO J1a OBAAT CTPaHa MO CAETKU
¢ ®oHsa, OCBEH B Ka4eCTBOTO UM Ha MpUTEkKaTeNn Ha JsuioBe B [loadonnosere Ha [Joropopen ®oun
Yansp ,,Obb ExcrieptHiiz”.

B3emanusra u 3aABJDKCHHUATA IO CACIIKK ChC CBbP3aHU JIMIa U CbOTBETHUTC PAa3Xou U MPUXOAU KbM
31 nexemBpu 2025 r. u kbM 31 nekemBpu 2024 1., ca KaKTO ClIE[Ba:

Cnenku u canga CBBbp3aHo Juie 31.12.2025r. 31.12.2024r.
Hauucnenn pa3xoau 3a Oanka
JETO3UTap OBB Al 3) (3)

KoMucuonnun IJIalIaH|u Ha
HWHBCCTUIIMOHHU MOCPCAHUIIN 1O
JOTOBOPU 32 UHBECTUIMOHHU

HapeKJaHus OBb Al (1) (D)

Canzo Ha pasamareiaHa CMeTKa OBB A/l 459 58

Hauncnenu paszxomu 3a

aIMUHUCTPUPAHE Ha JIJI0BE OBb Al (1) (1)
Keit bu Cu Acer MennmxmbHT HB

Pasxomu 3a yapensBane Knon KUT (1) (1)

Hauncnenn Takcu 3a 00paTHO

H3KYyIyBaHC 1 CMUTHPAHE Ha Keii bu Cu Acet MennmxmbaT HB

JISTI0OBE Knon KUT - (1)
Keii bu Cu Acer MennmxmbsaT HB

Pasxon 3a Oben nepuos Knon KUT - 1
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Horizon KBC Highly Dynamic

ITokynka Ha nsanose ot I'maBHUA Tolerant Institutional F share BG

noadoHg class in BGN (1,634) (419)
Horizon KBC Highly Dynamic

Iponax6a nsanose ot I'mapHus Tolerant Institutional F share BG

noadoHg class in BGN 7,767 869
Horizon KBC Highly Dynamic

IToxynka Ha nanose ot I naBHus Tolerant Institutional F share BG

o ihoH class in EUR (6,063) -
Horizon KBC Highly Dynamic

IIpuTexapann gamose ot I'maBHus Tolerant Institutional F share BG

noadoHg class in BGN - 5,975
Horizon KBC Highly Dynamic

IIpurexaBanu asnose ot I'naBHUS Tolerant Institutional F share BG

o ihoH/T class in EUR 6,084

Ilokymnka Ha ns10Be Karuna IleitueBa - -

[TpuTekaBaHu JAIOBE Karuna IeitueBa 12 11

10. Cebp3aHu JULA U CAEJIKH ChC CBbP3aHu JuLA (IPOIbJKEHUE)

KoM 31.12.2025 r. IToadouast nputexasa 2,609.1421 Op. akiuu ot ['maBen nmoadoua Horizon KBC
Highly Dynamic Tolerant Institutional F share BG class in EUR (31.12.2024 r.: 5,138.1051 Gp. ot
I'maBen moadonx ot Horizon KBC Highly Dynamic Tolerant Institutional F share BG class in BGN)
karo mpe3 2025 1. e 3akynwi 1,414.9175 6p. (2024 r.: 380.5256 6p.) ot 'naBen noadonn Horizon KBC
Highly Dynamic Tolerant Institutional F share BG class in BGN u 2609.1421 or ['naBen moadonng
Horizon KBC Highly Dynamic Tolerant Institutional F share BG class in EUR u mpoman 6553.0226
op. (2024 r.: 787.0000 6p.) ot Horizon KBC Highly Dynamic Tolerant Institutional F share BG class in
BGN.

11. Yupasienue Ha pucka

[Mapuunute cpencrea, HaOpanu BeB [londonma, ce ynpasnsBar ot KioHa, chriacHo yTBBpAeHATa
MHBECTHIIMOHHA ITOJIMTUKA W TPaBUJIaTa 3a yIpaBlieHHue Ha pucka. [IpuTexaBaHuTe B moprdeiina Ha
IMondonaa ¢huHAHCOBH MHCTPYMEHTH ONPEACTSAT HETOBOTO CHCTOSHUE M TpezacTaBsiHe. OCHOBHHTE
PHCKOBE, MPOU3THYAIIN OT (PMHAHCOBUTE MHCTPYMEHTH, MOTaT jJa ObJaT pa3/iefiecHH Ha KpPEeJHTEH,
na3apeH M JIMKBUJICH.

11.1. Kpeaurten puck

KpenuteH puck € Bb3MOXHOCTTA OT HaMallsiBaHE Ha CTOWHOCTTAa Ha MO3MLMATA B €IWH (pUHAHCOB
WHCTPYMEHT NPU HEOYaKBaHU CHOUTHS OT KPEIUTECH XapaKTep, CBhP3aHN C EMUTEHTHUTE HA (HHAHCOBU
MHCTPYMEHTH, HaCpeIl[HaTa CTpaHa 1o 60pCOBU U N3BBHOOPCOBU CAENKH U HAaCpEIHATa cTpaHa /OaHKa/
[0 MPEIOCTaBEHH JETMO3UTH, KAKTO W IbPXKABUTE B KOMUTO Te W3BBbpIBAT AeHHOCT. [logdonasT
uAeHTH(GULIUPA TPU THIIA KPEIUTEH PUCK:

11.1.1. KoHTpareHTeH pucK

KoHTpareHTeH pucKk € PHCKBT OT HEW3NBIHEHHWE Ha 3aJbDKEHHUSATa OT HacpellHaTa CTpaHa Iio
M3BBHOOPCOBHU C/IETIKH.

11.1.2. CeTbJIMEHT PUCK
CeThJIMEHT PHCK € PUCKBT, Bh3HUKBAI OT Bh3MOKHOCTTA [loadoraa 1a He momyyu HacpelHN TapuIHu

cpeacTBa Uin (l)I/IHaHCOBI/I HUHCTPYMCHTH OT KOHTPAIrCHT Ha JaTaTa HAa CCTBJIMCHT, CJICA KAaTO TC Ca
HBITBJIHWIA 3aABJDKCHUATA 110 JaJC€HU CACIIKA KbM TO3U KOHTPArcHT. KioubT HU3MEpPBa TO3U PUCK YpPE3
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CTOWHOCTTA Ha BCHYKU HETPUKITFOYHIIN CJICJIKY C €/IHA HACPEIIHA CTpaHa KaTo MPOICHT OT CTOWHOCTTA
Ha ynpasisiBanus noptdeiin. He ce BKIIOUBAT CAEIKUTE, CKIIFOUEHH TPU yCIOBHE HA ceThiMeHT DVP
(mocTaBKa cpenry Iialiane) v Ha ma3apy ¢ (QyHKIIMOHUPAI] KINPHHTOB MEXaHU3bM.

11.1.3. UuBecTHLIMOHEH KPEIUTEH PUCK

VIHBECTUIIMOHEH KPEAUTEH PUCK € PUCKBT OT HaMaJSIBAHE Ha CTOMHOCTTA HA MHBECTHLMATA B 1aJICHA
JIBITOBA LIEHHA KHUTA TOPaAu KPeIUTHO CHOWUTHE MpU €MHUTEHTa Ha TO3W MHCTpyMeHT. KpeaunTHo
crOnTHE BKJIIOUBA OOSBSBaHE B HECHCTOSITETHOCT, HEIUIATEKOCIMOCOOHOCT, CHIECTBEHA MPOMSHA B
KalnTanxoBaTa CTPYKTypa, HaMallsiBaHe Ha KpenuTHUs pedTHHr u aAp. C orjen Ha 00CTOATEICTBOTO, e
[MondouasT HHBECTUPA HE TO-MAJIKO OT 85% OT HEroBHUTE aKTHBHU B aKIIUK Ha KOpecroHaupa [ maBeH
noadona, crorBeTHUs [NMaBen moadoHI mie W3MepBa M YNpaBisiBa KPEOUTHUS PUCK M PUCKA Ha
HAcpelIHaTa CTpaHa, CBBP3aH C HETOBUTE Mpekd WHBECTUIMH. CBHIIIaCHO ChHIIECTBYBAIIOTO
criopazymenue B chotBercTBre ¢ Wwi. 71, an. 1 ot 3JAKUCIIIKU mexny [Mondonna, kaTo 3axpaHBaria
KOJICKTMBHAa WHBECTHLIMOHHA cxema, U Xopais3wsH H.B. (Horizon N.V.), karo riaBHa KOJCKTHBHA
WHBECTHUIMOHHA cxema, KioHbT, neficTaiiku 3a [loadonma, pasmonara ¢ moctsn 10 wHGOPMAIHS 3a
MpaBwJIaTa U MpoIeca Ha YIpaBlieHUe Ha PUCKa, Ha KOWTO ca u3nokeHu | maBHUTE o1(hOHIOBE.
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11. Ynpasienue Ha pucka (MpoJbJKeHHE)
11.1. KpeauTteH puck (mpoabJkeHue)
11.1.3. UuBecTHLIMOHEH KPeIUTEH PUCK (IPOIbJIKEHUE)

Excrniozunusita Ha [ToadoHna Ha KpeAUTEH PUCK € OrPAaHUICHO JI0 pa3Mepa Ha OallaHCOBaTa CTOWHOCT
Ha cleaHuTe PUHAHCOBU aKTHBH:

Banancoa Makcumanen bBajgancoBa MakcumajieH

DUHAHCOB AKTHB CTOMHOCT PHUCK CTOMHOCT PHCK

31.12.2025 r. 31.12.2024 r.
ITapu 1 mapuyHU €KBUBAJIEHTH 459 459 58 58
O0mo: 459 459 58 58

ITondouabpT HE € N3MOA3BAN AEPUBATUBH 32 YIIPABICHNE Ha KPEIUTHUS PHUCK.

Ananu3 Ha KaduecTBOTO Ha Kpe€auTHaTa CKCIIO3UIMA Ha MApUTE U NAPpUYHUTC CKBUBAJICHTH, Ha 0aza
OIICHKaTa Ha KPEAUTHHUTE WHCTUTYIUH Ha pedTmHroBaTa areHunus ,,bAKP — AreHmnwms 3a kpeauteH
peittunr A/ :

Buj vHBecTHLMSI M PEUTHHT 31.12.2025 1. 31.12.2024 1.
[Tapu 1 napuyHU EKBUBAJIEHTH 459 58
JbarocpodeH pedTUHT A- U KpaTKocpoueH peiTuHr A-2 459 58
O6wmo: 459 58

11.2. [1a3apen puck
OCHOBHUTE KOMITIOHEHTH Ha Ma3apHUS PUCK Ca JINXBEHUAT PUCK, BATYTHUAT PUCK U LICHOBUST PUCK.

C ornen Ha 00CTOATENCTBOTO, Ue Bceku [londonm mHBecTHpa He MO-Majko oT 85% OT HETOBUTE aKTUBU
B aKkIM¥ Ha KopecnmoHaupanl | 1aBeH moAQoH], MHBECTUIIMOHHNTE MOMUTHKU Ha [londoHmoBere He
MpeAnoarat Ch3/[JaBaHeTO Ha MPEKH EKCIIO3UITUHN KbM JINXBEH PHUCK.

Joxonkoto paneH ['maBen moadoHa € U3II0KeH MPSIKO Ha JIMXBEH PUCK, TO3H PUCK Ie Ob/ie N3MepBaH
W YIpaBJisSsBaH OT ChOTBEeTHUS [naBeH mnoadona. ChIiacCHO ChHINECTBYBALIOTO CIIOPAa3yMEHHE B
crotBeTcTBUE ¢ wi. 71, am. 1 ot 3AKUCHIIKU mexny donma, KaTo 3axpaHBalia KOJEKTHBHA
WHBECTUIIMOHHA cxema, U XopaizsH H.B. (Horizon N.V.), kaTo TaBHa KOJEKTHBHA WHBECTHUIIMOHHA
cxema, KionsT, nefictaiiku 3a [logdonmosere, pasmonara ¢ 1ocThIl A0 WHGOPMAIHS 32 IpaBUiaTa U
mpolieca Ha yIpaBJICHUE Ha PUCKa, HAa KOWTO ca u3jioxeHu [ aBHuTe moad)oHIoBe.

[MoxdouabT HE N3MON3Ba KPEIUTHO PUHAHCUPAHE 32 JCHHOCTTA CH M HMA TMXBOHOCHU MTACUBU, KOUTO
Omxa MOTJIM J]a U3JI0%KaT IEHHOCTTa My Ha JIIXBEH PHUCK.

DHHAHCOBUTE aKTUBH U nacuBU, NPUTCIKABAHU OT HO,Z[q)OHI[a, MoOrart Ja €€ OmnpeAcyisT B KaTCropuu 3a
LCJIMTC Ha aHAJIM3a Ha JINXBCHUS PUCK!
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[OJI®OH/ ,,0bb EKCIIEPTHI3 CUJIHO JUHAMUYEH TOJIEPAHTEH (JIEBA)“

TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 ZEKEMBPH 2025 1.

B xunsiiu 1eBa 0CBEH, ako HE € YKa3aHO APYro.

11. Ynpasienue Ha pucka (MpoabJKeHHE)

11.2. IIa3zapeH puck (IPoabJKeHHUE)

¢ I1aBall ¢ puxcupan
31.12.2025 r. 0e3JIMXBEHHU JuxBeH % JuxseH %  OO0mo
Texkymu akTUBH
ITapu u mapuyHU €KBUBAJIEHTH - 459 - 459
(DUHAHCOBU AKTHBH, OTYUTAHU TIO
CIpaBe/IMBa CTOWHOCT B TieuantaTa uiu
3arybata 6,084 - - 6,084
Texkymu nacusu
3arbIDKEeHNS 2 - - 2
HN3narane Ha KPATKOCPOYEH PUCK
O0m10 GpUHAHCOBU AKTHUBH 6,084 459 - 6,543
0010 (PUHAHCOBH MACUBH 2 - - 2
O0u10 u3j1arane Ha JUXBEH PUCK 6,082 459 - 6,541
¢ I1aBall ¢ puxcupaH
31.12.2024 r. 0e3JINXBeHHU JuxseH % JuxseH %  O0mo
Tekyuu akTuBH
ITapu u mapuyHU €KBUBAJICHTH - 58 - 58
dunHaHCcOBU aKTUBH, OTYHUTAHH I10
CIpaBeINBa CTOWHOCT B TiedandaTa uin
3arybaTa 5,975 - - 5,975
Tekymu nacuBu
3aIbIDKEHAS 2 - - 2
HN3narane Ha KPaTKOCPOYEH PUCK
OO0110 pUHAHCOBU AKTUBH 5,975 58 - 6,033
O01mo (pUMHAHCOBH MACHBH 2 - - 2
O0110 M3j1araHe Ha JMXBEH PUCK 5,973 58 - 6,031

BaHYTHI/IHT PUCK € PUCKBT OT HAMAJIAIBAaHE Ha CTOMHOCTTA Ha MHBCCTHULIMATA B JaJICHA [ICHHA KHUT'a UJIN
ACMO3UT, ACHOMHUHUPAHU BbB BaJlyTa, pa3jiiiHa OT JICB U €BPO, NOpaaAd UBMCHCHUC Ha KypCa Ha oOMsHA
MCKAY Ta3u BaJlyTa U JIEBA UJIU €BPO. BaJ'IYTHI/IHT PHUCK C€ U3MEPBA YPE3 U3IIOJI3BAHC HA UCTOpHUYCCKATA
BOJIATUJIHOCT HAa KypCa Ha CbOTBETHATA BaJlyTa KbM JICBA CIIPSAMO HETHATA BaJTyTHA €KCIIO3UIIUA.

KoM 31 mexemBpu 2025 1. u 2024 . llondoHabT He MpUTEKaBa aKTUBHU, JCHOMUHHPAHU BbB BalyTa,
pasyinyHa OT JIeBa U €BPO.

C ornen Ha 06CTOATENCTBOTO, Ye Bceku Iloadonn nuBectupa He mo-mManko oT 85% OT HEroBUTE aKTUBU
B aKUMH Ha Kopecnonaupauus [ naBen moadoH, 1€ HOMUHUPAHU B ChIaTa BaldyTa (JI€B UM €BPO), B
KOSITO ca JICHOMUHHPAaHW JSUIOBeTe Ha CHOTBETHHS [loAQOH], WHBECTHIIMOHHHUTE ITOJIUTHKU Ha
[ondonnoBere He mpeanoNarar Chb3JaBaHETO Ha MPEKU EKCIO3UIMK KbM BalyTeH pUCK. JIOKOIKOTO
naneH ['naBen mondoHI € M3JIOKEH MPSIKO Ha BaJyTeH PHUCK, TO3M PUCK e ObJe M3MEpPBaH U
ynpaBisiBaH OT choTBeTHHS [nmaBeH mnoadona. ChriacHO ChIIECTBYBAIIOTO CIIOpPAa3yMEHHE B
crotBeTcTBUE ¢ wi. 71, am. 1 or 3AKUCHIIKU mexny donma, KaTo 3axpaHBalia KOJEKTHBHA
WHBECTUIIMOHHA cxema, n XopaizbH H.B. (Horizon N.V.), karo rnaBHa KOJEKTHBHA MHBECTHLIMOHHA
cxeMma, KionsT, yuactBaiiku B ynpasineHuero Ha [logdonnosere, pasnonara ¢ 10CTbII 10 HHPOPMALUS
3a TIpaBUJIaTa W Mpolieca Ha yrpaBlieHHe Ha PUCKa, Ha KOWTO ca u3ioxeHu [ naBauTe moadonaose.
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B xunsiiu 1eBa 0CBEH, ako HE € YKa3aHO APYro.

11. Ynpasienue Ha pucka (MpoJbJKeHHE)
11.2. ITa3zapeH puck (MpoabJIKeHUE)

CrtpykTypa Ha GUHAHCOBUTE aKTHBH W MIACHBH 1O BaXyTH KbM 31.12.2025 1.:

AKTHBH JleBa EBpo 006110
[Tapuunu cpenctaa 459 - 459
Axuuu Ha ['maBaus hoHn 6,084 - 6,084
OO0mur0 (XuJ1. JB.) 6,543 - 6,543
0610 (B %) 100% - 100%
[TacuBu JleBa EBpo 00110
Texymu 3aabmKeHus 2 - 2
O0mr0 (xuJ1. JB.) 2 - 2
Oo6mro0 (B %) 100% - 100%

CrtpykTypa Ha GUHAHCOBUTE aKTHBH W TIACHBH 1O BalyTH KbM 31.12.2024 1.

AKTUBH JleBa EBpo 0610
[Tapuunu cpeacrsa 58 - 58
Axuuu Ha ['maBaus oz 5,975 - 5,975
O0mr0 (xuJ1. JB.) 6,033 - 6,033
Oo6mu10 (B %) 100% - 100%
ITacuBu JleBa EBpo 0610
Tekylu 3abJKEHUS 2 - 2
O06mo (xuJ1. JB.) 2 - 2
O6m10 (B %) 100% - 100%

[MondouabsT U3MepBa IICHOBUS PUCK, CBBP3aH C BpeMeBaTa pasJinka MKy IIPOIECUTE Ha 3allkCBaHe U
o0paTHO u3KyIyBaHe Ha JisioBe OT IloadoHma OT cTpaHa Ha MHBECTUTOPH U 3allUCBaHE U OOPaTHO
W3KYITyBaHE Ha aKIMU Ha KopecrmoHaupamuTe [naBHM mondonHmoBe oT crpana Ha llonadonna,
MpHUIaraiku KPaTKOCPOYHA U ABITOCPOYHA CTPATETHsl.

Amnanms 3a YYBCTBUTCIHOCTTA HAa KAITUTAJIOBUTC NHCTPYMCHTH KbM IIPOMAHATA Ha HICHUTC

Edexr B xus1m j1eBa Edexr B xunsam jeBa B

Edexr B Herna croitHoct Ha  Edexr HetHa cToiiHOCT Ha

B % akTuBuTe Ha PoHA B % akTuBuTe Ha PoHJA

2025 . 2024 r.

Kannranosn nHCTpyMEHTH +/-5% +-0.304  +/-5% +/- 0.299

11.3. JluxkBuaeH puck

[ondoHabT aHANM3Wpa JNUKBUIHUS PUCK Ha 0a3za UCTOPUYECKH JAHHU 33 BXOJSIIA U HM3XOJSIIN
Napu4Hu TOTOLM, CBBbp3aHH ¢ AeiHocTTa Ha [londonaa. To3m aHanu3 ciuyXu 3a ompenesssHE Ha
MUHHMMAJIHUS TIpar OT Mapy U MapuyHH eKBUBaeHTH B opTdeiina Ha [logdonaa. Ilpu ynpasnenue Ha
TUKBUIHUS pUCK KIIOHBT ce choOpassBa C IMONUTHKATa 3a OOpaTHO W3KYITyBaHE, YCTaHOBEHA B
[IpaBunara u Ilpocnekra Ha [londonmaa, ¢ uen ocurypsiBaHe Cria3BaHETO HAa M3UCKBaHUATA Ha Wi 21
3AKNCAIIKH 3a u3mbiHeHHe Ha 3aJbJDKEHHsITA TI0 00paTHO M3KymyBaHe Ha asutose ot Iloadonaa,
KaTo MpH HEOOXOTUMOCT C€ MPOBEXKIAT CTPEC TECTOBE, KOUTO MO3BOJISIBAT Ja C€ OIEHHU JTUKBUIHUAT
puck Ha [Tondonna nmpu U3BBHPETHN OOCTOSATEINCTBA.
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TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 ZEKEMBPH 2025 1.

B xunsiiu 1eBa 0CBEH, ako HE € YKa3aHO APYro.

11. Ynpasienue Ha pucka (MpoJbJKeHHE)
11.3. JIuxkBuaeH puck (MpoabJKeHUeE)

MondouasT mbpxu 10 15% OT aKTHBHUTE CH B NOTBIHUTCITHY JIMKBUIHA aKTUBY 10 CMUCHIIA HA 9. 38,
an. 4 or 3SAKUCAIIKU — mapuaHu cpeacTBa Ha Kaca, ¥ AepUBATUBHY ()MHAHCOBU HHCTPYMEHTH, KOUTO
ce M3MOJ3BaT caMo 3a IeJTUTe Ha XeHKUpaHe Ha PUCKA U OTTOBApST Ha YCIOBHATA 1O Wi. 38, am. 1, T. 7
u 8, wi. 42 u 43 or 3JKUCIIIKN. B nombnHenue, Bceku oT lloadoHmoBere momappxka TakaBa
CTPYKTypa Ha akTHBUTE W MACHUBUTE, KOSITO Jla My MO3BOJISBA Ja HM3MBIHSIBA BB BCEKH MOMEHT
3aIBJDKEHUSTA CH TI0 0OPAaTHOTO M3KYITyBaHe Ha JSUTOBE.

[ondouasT ympamisiBa JMKBUIHUS PUCK ChriacHO IlpaBuna 3a moaabpkaHe W YIpaBICHHUE Ha
mukBuaHOCTTa Ha [lomdonma. [IpaBuiata mocodBar NMPUHITUIIUTE M METOAUTE HA TMOAABPIKAHE H
yIpaBlicHUE Ha JIMKBUIHOCTTA Ha Bceku oT [lomdoHmoBeTe, KakTo M MpaBaTa W 3aJb/DKCHUSTA Ha
JIUIaTa, OTTOBOPHU 32 YIPABICHUETO, OTYCTHOCTTA U BHTPEIIHUS KOHTPOJI BEPXY JIMKBUIHOCTTA.

or3no12 orlpo$s Hax S Oo6ma
kbM 31.12.2025 . 10 3 Mecena Mecenla  TOAMHHU TOJAMHU cyma
ITapu 1 mapuyHU €KBUBAJIEHTH 459 - - - 459

Axunu Ha ['naBaus @oun 6,084 - - - 6,543
OO0 AKTHBH 6,543 - - - 6,033
3aIbIKEHUA 2 - - - 2
OO0 MacuBu 2 - - - 2
HecwoTBeTcTBHE B MaTypuUTeTHATA
CTPYKTypa 6,541 - - - 6,541
or3g012 orlpao5 HAI S O6ma
kbM 31.12.2024 r. a0 3 mecena Mecella  TOAMHM TOJAUHU cyma
[Tapu u napuyHU €KBUBAJIECHTU 58 - - - 58
Axnuu Ha ['maBaus ®oun 5,975 - - - 5,975
OO0 aKTHBH 6,033 - - - 6,033
3aIbIDKEHAS 2 - - - 2
OO6110 macuBu 2 - - - 2
HecwoTBeTcTBHE B MaTypuUTeTHATA
CTpYKTypa 6,031 - - - 6,031

11.4. Puck oT KOHLIeHTPAL U

C ornen Ha obcTosTencTBoTO, Ye [ToadoHABT ¢ 3axpaHBala KOJCKTHBHA MHBECTUIMOHHA CXEMa 110
cmuchia Ha wi. 67 ot 3AKWUCAIIKU u Bceku [oadonn naBectupa, 0e3 aa cra3pa pa3nopeaouTe Ha
un.4, am.1, .1, wr. 38, 45, 48 u ui. 49, an. 2, 1. 3 ot 3JAIKNCIIKHU, Haii-manko 85% OT aKTHBUTE CH B
aKIUK Ha KopecnoHaupai ['naBeH moadoH 1, HHBECTUIIMOHHATA AeiHocT Ha [Toadonaa npenmnonara
KOHIICHTpAI[Ws HAa aKTUBUTE B KopecmoHaupamius my I'naBeH moadonma. JlokoiakoTo aelHOCTTA U
WHBECTUIIMHTE Ha BCEKH IJ1aBeH MOA(OHI MOMIEXKAT HAa 3aKOHOBH M BBTPENIHM WHBECTHIIMOHHHU
OTpaHUYCHUsI, TIPAKaTa KOHIIEHTpalus Ha akTuBuTe Ha [ToadoH/a ce mos3Ba 0T MEpKUTE 3a M3MEPBAaHE
W yIpaBJICHUE HA PUCKA OT KOHIICHTPAIHS, MPUIOKEeHH OT [ TaBHUTE MO/I(OHIOBE IO OTHOIIICHUETO Ha
CTPYKTypaTa Ha TEXHUTE WHBECTUIIMOHHH TTOPTHEHITH.
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31 ZEKEMBPH 2025 1.

B xunsiiu 1eBa 0CBEH, ako HE € YKa3aHO APYro.

11. Ynpasienue Ha pucka (MpoJbJKeHHE)

11.4. Puck oT KOHIIEHTPaIUA

ChriacHo ChIIECTBYBAIIOTO criopazyMeHue B choTBeTcTBHE ¢ Wwi. 71, an. 1 ot 3AKUCIIIKU mexmy
ITondonma, kaTo 3axpaHBaIia KOJICKTHBHA MHBECTUITMOHHA cXeMma, 1 Xopait3pH H.B. (Horizon N.V.),
KaTo TJIaBHAa KOJCKTHBHA WHBECTHUIIMOHHa cxeMa, KioHbT, melicTBaiiku 3a Ilomdonma, pasmomara ¢
JIOCTBI 10 WH(pOpMAIKs 3a paBUiIaTa U NpoIeca Ha YIIPaBJICHUE HAa PUCKA, HA KOWTO ca M3JI0KEHU
I'maBauTE Mo oHIOBE.

CrpykTyparta Ha TekymuTe GprHaHcoBu HHCTpyMeHTH Ha [loadonna e, kakTo crnensa:

CTpyKTypa Ha MHBECTUIIMUTE B IEHHU KHUKA 10 0TPACJIH

31.12.2025 . 31.12.2024 r.

Jdsan ot M ot

OTtpacba Cyma akrTuBa Cyma akTuHBa
KonexkTuBHU MHBECTUIMOHHU CXEMH 6,084 92.98% 5,975  99.02%
O61mo: 6,084 92.98% 5,975 99.02%

11.5. OnepanuoneH puckK

OmnepanoHeH pPHCK € BB3MOXKHOCTTA Ja C€ peaau3upar 3aryOd, CBbpP3aHH C TPEHIKH HIIH
HCCHBBPUICHCTBA B CHCTEMATa Ha oOpraHu3anusd, HEAOCTATbYHO KBaHI/I(i)I/I]_[I/IpaH IepcoHall,
HEOJIArONPUATHU BHHIITHUA CHOUTHS OT HEPUHAHCOB XapaKkTep, BKIOYUTEIHO U MPABEH PHUCK.
OrneparnMoOHHNUTE PUCKOBE MOTaT Ja ObJar:

® BhTpelHu — CBbpP3aHy ¢ OpraHu3aluaTa Ha pabotaTa Ha YIPaBIsSBALIOTO ApYyKecTBO W/vnu Kiona
BBB BPB3Ka ¢ yrnpasieHuneto Ha [Toadomnna;

® BhLHIIHK — CBBP3aHU ¢ MAKPOMKOHOMHYECKH, MOJTUTHYECKU M APYTH (PaKTOPH, KOUTO OKa3BaT /WU
MOrar Jia OKaKaT BIHMSHUE BbPXY JCWHOCTTa Ha Y IPaBIISABAIIOTO JAPYKeCcTBO /i KiioHa BEB Bpb3Ka
¢ ynpagienueto Ha [Toadonaa.

BrbTpeinuTte onepaoHHU PUCKOBE CE ChCTOST 0€3 Jja ce OrpaHudaBar J10:

1. PuckoBe CBBbp3aHU C IEPCOHAT;
2. TexHOJIOTHYEH PUCK.

BrHIIHKTE OomepalinoOHHN PUCKOBE €€ CHCTOSIT 0€3 Jla Ce OrpaHnyIaBar Jo:

1. Puck Ha oOKkpBKaBaiiaTa cpena;
2. Puck ot huzmuecko BMEaTeNcTRBo.

[Ipe3 2025 r. He ca peanu3upany 3ary0u B pe3ysTaT Ha MPOSBICHUE HA ONIEPAIHOHEH PHUCK.
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B xunsiiu 1eBa 0CBEH, ako HE € YKa3aHO APYro.

12. Baxkun C'bﬁI/ITI/ISI, HACTBIIMWJIM CJIed JaTaTa, KbM KOATO € CbCTABCH HACTOAIIINSA (l)HHaHCOB
oT4yeT

®DoHABT Yaabp W HETOBUTE MOM(DOHIOBE OMPENCIIAT CICTHUTE CHOWTHS, HACTHIIMIN CJIeH IaTaTa Ha
TONUIITHUSA (PUHAHCOB OTUYET, KATO HEKOPHUTHPATITH:

CwbutHe crnen matara Ha OajlaHca € NPEMHHABAHETO OT JIEBOBAa HAallMOHAIHA BajlyTa KbM oOmIaTa
eBporeiicka mapuyHa enuHuma (EUR) karo odummanna BamyTa W 3aKOHHO IUIATEXKHO CPEICTBO B
bearapus, canrano ot 01.01.2026 r. cerinacao 3akoHa 3a BEBEXKAaHE Ha eBpoTo B PenyOnmka brirapus.
OdumnmanansaT oOMeHeH Kypc e omnpeneneH kato 1.95583 nesa 3a 1 espo.

YOpaBUTETHUTE OPTaHKU HE 0YAKBAT CHIIECTBEHU €(PEKTH OT IPEBATYTHPAHE HA HAYAIHUTE CAJIA KbM
1 smyapu 2026 r. B €BpO 1 OT Mpolieca Mo NpoMsiHa BbB (yHKIMOHAIHATA (OTYETHA) BayTa.

YnpaBuTenTHUTE OpTaHM B3eXa pelleHre 3a mpeoOpasyBaHe upe3 BIMBaHE Ha MOA(OHIOBETE, KAKTO
crefBa:
BrmBane na naBecTrnroneH noadoun ,,Obb ExcieptUit3 Cunro dunamuuen Tonepanten (EBPO)“ ¢
ISIN BG9000012211 (ITpeoOpa3ysai ce noadoHm) kbM gorosoper Goua yaasp ,,Obb ExcieptHiiz
B uHBectuimoneH noadounxa ,,Obb ExcneptUits Cunno Jlunamuuen Tonepanten (JIEBA)“ ¢ ISIN
BG9000011213 (ITpuemamr noadonn). [IpeobpasyBanero ce m3Bbpmu mo pena Ha wi. 141, am. 1,
npemt. 2 ot 3AKUCHAIIKU upes snmuBane Ha [IpeobpazyBamus ce moadona B [Ipuemarmus moadonm.
B pesynrar ot npeoOpasyBaneto [IpeoOpasysammsar ce moApoOH ce MpeKpaTtd 0e3 JUKBHIAIMS H
npexBbpiu Ha [Ipuemanust GoHA BCUUKUTE CH aKTHBHU U MACHBH CPEILy MpeNoCTaBsHE Ha II0BE Ha
[Tpuemanust GoHA Ha mpuTekarenauTe Ha JstoBe Ha [IpeoOpasyBamus ce moadoH Mo pena ¥ Npu
ycioBusiTa Ha [Tnan 3a mpeoOpasyBaHe upe3 BIIMBaHe Ha MHBECTUIMOHEH noadons ,,Obb ExcieptHii3
Cunno [unamuuen Tonepanten (EBPO) xvM nmoroBopen ¢oua uambsp ,,OBb ExcmeptUiiz“ B
naBecTHHOHeH noadoux ,,Obb ExcneptUits Cunmao Junamuden Tonepantern (JIEBA)® (koiiTo oT
edexTuBHATA HaTa Ha mpeoOpaszyBaneTo 30.01.2026 1. € c IpOMEHEHO HANMEHOBAaHHE — HHBECTUITOHEH
nondonn ,,Obb ExcneptUiis Cunno Jlunamuuen Tonepanten ¢ ISIN BG 9000011213%) xbMm
nmoroBopeH ¢oun dansp ,,Obb ExcrieprUiiz“, B choTBeTCTBHE ¢ M3MCKBaHUsATa Ha YacT BTOpa, Jsn
BTOpH, [ 1aBa yetnprnanecera ,,[Ipeobpasysane u npexparssane” ot 3JJKUCAIIKH u ['naBa yerBbpTa
ot Hapen6a Ne 44 ot 20.10.2011 r. 3a M3UCKBaHUATA KbM JCHHOCTTA HA KOJICKTUBHUTE WHBECTUIIMOHHH
CXEMH, YIPaBJISIBALIUTE PY>KECTBA, HAIIMOHATHATE WHBECTUIIMOHHU (DOHIOBE U JIMIIATa, yIIPaBIISBAIIN
ITEpHATUBHU MHBECTHLIMOHHH (DOHIOBE.
KoeduimentsbT Ha 3amsHa € 1.961947 u e u3umcieH o cieaHata (Gopmyia:

A=Bbx(B/T), kpaero:
A = 0poit HOBU nsmoBe B [Ipuemarus moadona
b = 6poii mputexxkaBanu nsuiose B [Ipeodpazysarn ce moadoHa
B = HCA na nsn B [IpeoOpa3ysarus ce moadhoH
I' = HCA na pmsan B [Ipuemamus noadoss

Jpyro HeKopurupamo cb0uTHE, BB3HUKHAIIO CJIeJ] Kpas Ha OTYETHHS MEPUOJ, Ca BOGHHHUTE JCHCTBUS
Ha TepuTopusTa Ha brnuskus u3tok. M30yxBaneTo Ha BbopwkeHus KoHaukT mexny CAlLl/M3paen u
HpaH uMa BepOSTHOCT JIa OKaXKe BIUSHUE BBPXY TI00aTHUTE HKOHOMHYECKH YCIIOBUS 1 PUHAHCOBHUTE
nas3apu, KOeTo MOXE Jla Ce OTpa3u MPAKO WM KOCBEHO BBbPXY ACHHOCTTa Ha WHBECTHLMOHHHUTE HU
nooHIOBE.

EBeHTyanHO NPOABIDKUTENIHO MOKAa4YBaHE HA LEHUTE HA IIE€TPOJia, HAPYIIABAHETO HA BEPUTUTE 3a
JIOCTaBKH, KaKTO U CIIaJbT B JOBEPUETO HA UHBECTUTOPUTE, MOKE 1 TOBEE A0 IIOBULIEHA HECUTYPHOCT
¥ BOJIATMJIHOCT Ha (PMHAHCOBHUTE Ma3zapu, 0COOEHO MpPU aKTUBH, CBBP3aHM C CHEPIHUHUS CEKTOD,
TPAHCIIOPTA U CYPOBUHHUTE. BB3MOXHH IOCIEIUIM MOXE Ja NPUYMHAT IIPOMEHU B CTOMHOCTTA Ha
WHBECTUIIMUTE M JOXOIHOCTTa Ha monadonHaoBere HU. [lopTdonmo MEHWmIKBpPHUTE CIEISIT OTOIM30
Pa3BUTHETO HA CUTYAIIUATA U OL[CHABAT MOTEHI[HATHATE PUCKOBE M eEKTH BHPXY MOpTdeiina.
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TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 ZEKEMBPH 2025 1.

B xunsiiu 1eBa 0CBEH, ako HE € YKa3aHO APYro.

12. Baxxuu cbOUTHS, HACTHIWIN CJel 1aTATA, KbM KOSITO € ChCTABeH HACTOSIUS (pUHAHCOB
oT4eT (MpoaAbJLKEHHE)

Brmpeku mpenmpuernTe MEPKH 3a AUBEPCU(HUKAIN U YIpaBIeHHE Ha PUCKa (XeIKHUpaHe, CEKTOpHA
poTaius u Jip.), HE MOKE Ja C€ U3KII0YH Bh3MOXKHOCTTA 33 HETaTUBHO BIUSHUE BHPXY PE3YJATATUTE OT
JIeHOCTTa U OBJeIara JTOXOAHOCT Ha moadoHma. KbM MOMEHTa HiIMa ChINECTBEHH MPOMEHU B
OIIEHKaTa Ha aKTUBUTE, HO PHKOBOJICTBOTO I TIPOABIDKA J]a pearnupa CBOEBPEMEHHO MPHU MPOMSHA Ha
MKOHOMHUYECKATa Cpe/ia U Ma3apHUTE YCIOBHUS.

CJ'ICI[ JaraTa Ha (bI/IHaHCOBI/Iﬂ OTYCT HC Ca HACTBIINJIU APYI'U CHIICCTBCHU CHLOUTHSA C KOopurupartii /U
HEKOpUT'Hpalll XapaKTEp, KOUTO CJICABA J1a CC OTYETAT WUJI OIMOBECTAT B IIPEACTABCHUA (bI/IHaHCOB OTYCT.
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