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IoA®OH[ ,,Obb EKCHEPT@ﬁ3 JMHAMUYEH FAJTAHCUPAH (EBPO)*
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.

16



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 1.
rp. Codus

Digitally signed b
KATINA KATINA Slavkova
Slavkova PEYCHEVA

Date: 2026.03.30

PEYCHEVA  13:00:57 +0300

Karuna IleiiueBa
Ypasuren
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®OPBUC MA3APC 00f] forvss
yn. MockoBcka Ne 3, eT. 5. mazaTS

Codpums 1000, Bvnrapus

AOKINAAQ HA HESABUCUMUA OAUTOP

Oo
MHBECTUTOpPUTE B AANOBE Ha
Mopncdona ,,O6b ExkcnepTtn3 OuHamunyeH BanaHcupaH (EBpo)“ Ha [loroBopeH ®oHA —

Yyaabp ,,Obb Ekcnepthn3“

MHeHune

Huve n3sbpumxme ogut Ha omHaHcoBust oTYeT Ha MoadoHa ,,OBBb EkcnepTtUin3a QuHamnyeH BanaHcupaH (EBpo)“ Ha
DoroBopeH ®oHA — yagbp ,,OBB Exkcnepthns“ (,lMoadoHaa“), ceabpxaly, otyeTta 3a PUHAHCOBOTO CbCTOSAHME KbM
31 pekemBpu 2025 r. n otyeTa 3a BCeOOXBATHUSA OOXOA, OTHET 3@ UBMEHEHUSITA B HETHUTE aKTUBM, MPUHALIeXallmn Ha
WHBECTUTOPUTE B OANOBE WM OTYETa 3a MapuyHMTE MNOTOUM 3a roavMHaTa, 3aBbpluBalla Ha Tasu faTa, Kakto u
NMOSICHUTENHUTE MPUIIOXKEHUA KbM (DUHAHCOBUSI OTYET, CbObPXALWM  CblLUECTBEHaA WHOPMaUWs 3a cyeToBogHAaTa
nonuTUKa 1 gpyra NnosiCHUTENHa MHopmauums.

Mo Hawe MHeHVe, NPUMOXEHUAT (UMHAHCOB OTYEeT NpPeAcTaBs AOCTOBEPHO, BbB BCUYKM CbLUECTBEHW aCMeKTy,
hrHaHCOBOTO CbCTOsIHME Ha [NoadoHaa kbm 31 aekemspu 2025 r. n HeroBuTe (OUHAHCOBM pe3ynTaT OT AeNHOCTTa U
napu4yHMTEe My MOTOLM 3a rogvHaTa, 3aBbpluBalla Ha Ta3u gaTa, B cbotBeTcTBuMe ¢ MCPO cueToBOOHWM CTaHAapTW,
npueTn ot EBponerickus cbio3 (EC).

basa 3a n3pas3qdaBaHe Ha MHEHUNE

Hve wu3BbplMXMe Hawua oaut B CboTBeTcTBME C MexayHapogHute oputopcku ctaHgaptu (MOC). Hawwute
OTrOBOPHOCTM CbINACHO Te3n CTaHAapTu ca ONMCaHW OOMbIIHUTENHO B pasgena oT Hawwua goknag ,OTroBOpHOCTM Ha
oauTopa 3a oguTa Ha oMHaHCOBUA OTHET".

Hvne cme Hesasucumn ot [loadoHaa B cboTBeTCTBME C MexayHapoOHWs eTUYeH KOAEKC Ha NnpodyecroHanHuTe
cyeToBOAMTENM (BKMOUMTENHO MexayHapoaHu cTaHaapTy 3a He3aBuCcMMOCT) Ha CbBeTa 3a MexXayHapoaHU CTaHAapTu
no etuka 3a cyetosoautenu (Kogekca Ha CMCEC), 3aegHO C eTUYHUTE M3UCKBAHMWS, MPUIOXMMU MO OTHOLLUEHME Ha
Halma oauT Ha (puHaHCcoBUA OT4YeT B Bbbnrapud, Kato HUMe U3NBIHUXME U HawuTe APYrY eTUYHW OTrOBOPHOCTU B
CbOTBETCTBME C Te3un usncksaHusa n Kogekca Ha CMCEC.

Hwne cuntame, ye OONTOPCKNTE OOKasaTesicTBa, Nnosiy4eHn OT Hac, ca OOCTAaTb4YHU U YMECTHU, 3a Oa OCUTYPAT 0asa 3a
HalweTo MHEHKe.

,Elpyra I/IH(*)OpMaLI,I/IFI, pa3jinyHa oT CbI/IHaHCOBI/IH oT4veT N OOUTOPCKUA OO0KIMad BbpXy HEro

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a Apyrata uHdopmauus. Jpyrata nHpopmMaLmMsa ce CbCTOM OT [OKMNaj 3a AelMHOCTTa,
M3roTBEH OT PbKOBOACTBOTO ChrMnacHo [NaBa cegma oT 3akoHa 3a CYETOBOACTBOTO, HO HE BKIOYBA (PMHAHCOBUSA OTYET
1 HaLLIMs OOMTOPCKM JOKMad BbpPXy Hero.



®OPBUC MA3APC 00f] forvss
yn. MockoBcka Ne 3, eT. 5. maza'l‘s

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 Ja npeycTaHoBU AEVHOCTTa My, UMM ako PbKOBOACTBOTO Ha MpaKTUKa HSMa Apyra anTepHaTyBa, OCBEH Aa NocTbnu
Mo TO3U HaYUH.



®OPBUC MA3APC 00f] forvss
yn. MockoBcka Ne 3, eT. 5. maza'l‘s

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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Oputopcko gpyxecteo Ne169

ATHANASIOS Digitally signed by

ATHANASIOS

PETROPOULQ peTROPOULOS

Date: 2026.03.30
S 18:42:39 +03'00'

ATtanacwuoc NeTponynoc

Mpokypuct

30 MapTt 2026 .
rp. Codpua 1000

yn. ,Mockoscka“ Ne 3, eT.5
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mazars

BOG DAN KA Digitally signed by
BOGDANKA
DIMITROVA omitrovA sokoLovA

Date: 2026.03.30

SOKOLOVA 17:11:10+0300

BorpaHka CokonoBa

PervctpupaH ogutop, OTrOBOPEH 3a oguTa



MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
OTYET 3A ®UHAHCOBOTO CBbCTOSAHUE

31 AEKEMBPH 2025 r.
B xu1a0u 1eBa ocben, axo He e ykasaHo 0pyeo

Hpua. 31.12.2025 r. 31.12.2024 r.
AKTHUBH
TTapu 1 napu4YHU €KBUBAJICHTH 3. 506 435
DUHAHCOBY aKTHBH, OTYUTAHHU TI0 CIIPaBEJIHBA
CTOMHOCT B TlevyayioaTa wim 3arybara 4. 52,280 39,750
Paszxonu 3a Obaemy nepruou 5. - 2
OO0 aKTHBH 52,786 40,187
IMacuBu
Texkymu 3aabHKeHUs 7. 3 3
O01mo nacuBu 3 3
HeTHn akTHBH NpUHALJIEKAIIH HA NHBECTUTOPUTE B
AslJIOBe, MOAJIEKAIIHA HA 00PATHO M3KYNyBaHe 6. 52,783 40,184

HetHaTa cTOi{HOCT Ha eiWH ASJ1, MOTBbP/IEHA OT
0aHkaTa 1eno3uTap KbM IOCJIeHUsI pa0OTeH IeH

HA OTYETHUS NepPHOJ 11.2632 eBpo

11.1095 eBpo

To3u punaHCOB OTUET € 0100peH oT Ynparurtens Ha ,,Keit bu Cu Acer MenmmxmbpaT HB Kinor®™ KUT Ha

27 despyapu 2026 1.
MIROSLAY Digitally signed by KATINA  Digitally signed by

MIROSLAV KATINA Slavkova

STEFKOV  STEFKOV VASILEY Slavkova  pevcHEvA

Date: 2026.03.30 Date: 2026.03.30
VASI I—EV 10:53:54 +03'00" P EYC H EVA 13:10:16 +03'00'
CbCTaBuUII:

Katuua IlefiueBa
Mupocnas Bacuies VYpasuren
I'maBeH cueToBOIMTEN

3aBepui1 chriacHo oguTopckus mokian ot 30 mapt 2026 r.:

BOG DANKA DIMITROVA SOKOLOVA ATHANASIOS

DIMlTROVA Date: 2026.03.30 17:11:37
SOKOLOVA +03'00' PETROPOULOS

Digitally signed by BOGDANKA

Digitally signed by ATHANASIOS
PETROPOULOS
Date: 2026.03.30 18:43:04 +03'00'

Bbornanka CokonoBa

Peructpupan oauTop, OTTOBOPEH 33 OJTUTA
»Dopsuc Mazapc* OO[]

Omutopcko apyxectBo Nel69

Aranacuoc [lerporrynoc
[Ipokypuct
,,Popauc Mazapc* OO]]

[Mpunoxkennsita ot cTp.22 1o crp.43 ca HepeNMMa 4acT OT TO3U (PUHAHCOB OTYET

Onmutopcko apyxectBo Nel69
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OJ®OH ,,OBb EKCITEPTHI3 IMHAMWYEH BAJTAHCUPAH (EBPO)“
OTYET 3A BCEOBXBATHUA JOXO/]

31 AEKEMBPH 2025 r.
B xuas0u 1e6a ocBen, axo He e yxasano opyeo

pwua. 31.12.2025 r. 31.12.2024 r.
HeTHu moJio:kuTeIHM / (OTPULATEIHH) PA3JIUKHA OT
onepauuu ¢ UMHAHCOBU AKTUBH, B T.Y.: 854 4,179
OM NOCIe08aud OYeHKa 854 4,179
Hpyru punancoBu pasxonu 8. (1 (1)
Pa3xomu 3a BEHIITHY YCIYTH 9. (26) (24)
HETHA ITEYAJIBA / BAT'YBA) IPEJAU JAHBYHO
OBJIAI'AHE 827 4,154
Pasxonu 3a nanbim - -
YBenuueHue / (HaMaJieHHe) HA HETHUTE AKTHBH,
NMPUHAAJIEKAIIA HA UHBECTUTOPUTE B JAslJIOBE 827 4,154
APYTI' BCEOBXBATEH JOXOA - -
ObIIO BCEOBXBATEH JO0XO/ 827 4,154

Tosu puHaHCOB OTUET € 0100peH OT YpaBurtens u Ha ,,Keit bu Cu Acer MennmxmbuaT HB Kiton* KUT
Ha 27 ¢eBpyapu 2026 T.

Digitally signed b; Digitally signed by
MIROSLAV B e oo KATINA - A siavovs
STEFKOV  vasiev Slavkova  PEYCHEVA

Date: 2026.03.30
10:54:16 +03'00"

Date: 2026.03.30

PEYCHEVA 13:10:32 +0300

Kartuna IleitueBa
Ypasuren

VASILEV

CbCcTaBUI:
Mupocinas Bacunes
I'maBeH cueToBOIUTEN

3aBepui1 cpriacHo oguTopckus nokmnan ot 30 mapt 2026 r.:
Digitally signed by - .
BOGDANKA DIMITROVA Digitally signed by

BOGDANKA
DIMITROVA SOKOLOVA ATHAN AS l OS ATHANASIOS PETROPOULOS
Date: 2026.03.30 17:11:52 P ETRO PO U LOS Dg;§63926.03.30 18:43:39
N

SOKOLOVA +03'00"
bornanka CokonoBa Aranacuoc Ilerporyioc
IIpoxypuct

Peructpupan outop, OTTOBOPEH 32 OJTUTA
»Popsuc Mazapc™ OO/

,,Popsuc Mazapc™ OO]]
Opuropcko apyxkectBo Nel69 Onurtopcko apysxkectBo Nel69

IIpunoxenusra ot ctp.22 m0 cTp.43 ca HeAeIMMa 9acT OT TO3U (PUHAHCOB OTYET 19



[IOJI®OH/T ,,0BB EKCITEPTHIT3 IUHAMUYEH BAJIAHCUPAH (EBPO)*
OTYET 3A [TAPUYHUTE [IOTOLU

31 AEKEMBPH 2025 r.
B xuaa0u 1eBa ocBen, axo He e ykasaHo opyeo

ITapuyHM MOTOIH OT ONEPATHBHA JeHHOCT

[MapuyHY TOCTHIUICHYS, CBBP3aHy ¢ PHUHAHCOBU aKTUBH, OTYMTAHH
IO CTIpaBeIINBA CTOMHOCT B TIeUaioaTa Wiy 3arybara

[MapuuHu Man@aHus, CBp3aHu ¢ GUHAHCOBH aKTHBH, OTYUTAHU 110
CrpaBeABa CTOMHOCT B Tieyanbarta uin 3aryoara

[Mapyynyn nnamanus, CBbP3aHU ¢ aJMUHUCTPUPAHETO HA JSITOBE
ITapyaam nocThIvieHws / (TDIANTaHMs ), CBEP3aHN C TAKCH 3a
E€MHUTHpaHe U 00paTHO M3KYITyBaHE

[TapuyHu mamanus, CBbp3aHu ¢ OaHKa - IeMO3UTap

[Mnamanus Ha KOMHUCUOHHY HA HHBECTUITUOHHHUTE MIOCPETHUIIH TIO
CKITIOUYCHHTE CIICIKY 3a nmoprdetina Ha [loadonna

[Tapuuxu maanms, CBbP3aHU C JPYTH KOHTPAreHTH
HeTen napuyeH noTox, M3MoJI3BaH B ONlepPATHBHA JIeiiHOCT

[Mapu4nu moTow OT GUHAHCOBA AEHHOCT
[TapuyHM NOCTHIIIEHUA OT EMUTHpPAHE Ha JSII0BE
[Tapyunu nnamanys 3a 00paTHO W3KYILyBaHE Ha JSIOBE

HeTten napuyeH noToxk ot ¢puHaHCOBA JeHHOCT

HeTna npomsiHa HA MapuTe U NAPUYHHTE eKBUBAJIEHTH

Ilapu U napuYHU eKBHBAJEHTH B HA4YAJI0TO HA MEPUOJA

EdekT oT npoMsiHaTa Ha BAyTHHS KypC Ha TIAPUIHU CPEACTBA U
SKBUBAJICHTH

IMapu u napuyYHH eKBUBAJIEHTH B Kpasi HA MepuoAa
(nmpunoskenne 3)

31.12.2025 . 31.12.2024 1.
1,309 3,501
(12,985) (8,259)
(14) (12)

- (3)

(3) (3)

(1) (D

) (12)
(11,702) (4,789)
16,526 10,437
(4,753) (5,757)
11,773 4,680
71 (109)

435 544
506 435

To3u ¢puraHCcOB oTUeT € 0100peH oT Ynpasurens Ha ,,Kelt bu Cu Acer MennmxmbaT HB Kiton* KUT na

27 despyapu 2026 T.

Digitally signed by
KATINA Slavkova
PEYCHEVA

Date: 2026.03.30

MlROSLAV Digitally signed by KATINA
MIROSLAV
STEFKQOV  STEFKOV VASILEV Slavkova
Date: 2026.03.30
VAS' LEV 10:54:41 +03'00' P EYC H EVA 13:10:46 +03'00'
CocTaBuir: Karuna IletiueBa

Mupocnas Bacunes
I'taBeH cueroBOIUTEN

Ympasuren

3aBepuil ChIIIACHO oguTOpcKus nokian ot 30 mapt 2026 r.:

Digitally signed b Digitally signed b
g?ﬁ?gg\*/(: BOGDANKA DIMITROVA ATHANASIOS  imianasios rerroroutos

SOKOLOVA . 44:

Date: 2026.03.30 17:12:08 PETROPOULQOS 33;?{);'0 260330184400

SOKOLOVA +03'00"

bornanka CokosoBa

Perucrpupan ogquTop, OTTOBOPEH 33 OIUTa
»Dopsuc Mazapc* OO]]

Onutopcko apyxectBo Nel69

IIpokypuct

Artanacuoc Iletpomymoc

,,Popauc Mazapc* OO]]
Opautopcko apyxectBo Nel69

[Mpunoxkennsita ot cTp.22 1o crp.43 ca HepeNMMa 4acT OT TO3U (PUHAHCOB OTYET
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[MOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
OTYET 3A USMEHEHUATA B HETHUTE AKTHUBU, ITPUHAJIJIEXXAII HA MTHBECTUTOPUTE B JIA1IJIOBE

31 AEKEMBPH 2025 r.
B xu1a0u 1e6a ocben, axo He e ykasaHo 0pyeo

Hpua.  31.12.2025r. 31.12.2024 r.

HeTHu akTHBH NpUHaAJICKAIIU HA UHBECTUTOPUTE B

JASIIOBE B HAYAJIOTO HA MEPHO/IA
[ewan6a / (3ary0a) 3a roguHaTa
Jpyr BceoOxBaTeH 10X0A

Q01 BceoOXBATEH A0X0]

Emutupane Ha AstoBe mpe3 nepuoja
OO0paTHO U3KYIICHH JISUIOBE IIpe3 Mepruoia

HeTHu akTHBH NpUuHaAJICKAII HA UHBECTUTOPUTE B

AsiJIOBe B Kpasi Ha nmepuoaa kbMm 31 1ekeMBpH

40,184 31,346
827 4,154

827 4,154

6. 16,526 10,440
6. (4,753) (5,756)
52,783 40,184

To3u punaHCcOB OTUET € 0100peH oT Ynparurtens Ha ,,Keit bu Cu Acer MennmmxmbpaT HB Kinon®™ KUT Ha

27 despyapu 2025 1.
M'ROSLAV Digitally signed by

MIROSLAV

STEFKOV  STEFKOV VASILEV
Date: 2026.03.30

VASILEV 105517 10300
ChbeTaBui:

Mupocnas Bacuies
I'maBeH cueToBOIMTEN

KATINA Digitally signed by

KATINA Slavkova

Slavkova PevcHeva
Date: 2026.03.30

PEYCHEVA 13:11:01 +03100

Kartuna IleiiueBa
Ypasuren

3aBepui1 ChriacHo oguTopckus mokian ot 30 mapt 2026 r.:

BOGDANKA - B omitroua
DIMITROVA ~  soolowe

Date: 2026.03.30 17:12:21

SOKOLOVA +0300

Borpanka CokosoBa

Peructpupan oauTop, OTTOBOPEH 33 OJTUTA
»Popsuc Mazapc* OO/]

Omutopcko apyxxectBo Nel69

ATHANASIOS Digitally signed by ATHANASIOS
PETROPOULOS
PETROPOULOS Date: 2026.03.30 18:44:20 +03'00'

Aranacuoc [lerporrynoc
[Ipokypuct

,,Popsuc Mazapc*™ OO/]]
Omutopcko apyxectBo Nel69

IIpunoxenusita ot cTp.22 1m0 cTp.43 ca HejeIuMa J9acT OT TO3U (PUHAHCOB OTYET 21



[IOJI®OH/I ,,O5 EKCIIEPTHUI3 IMHAMUYEH BAJTAHCHUPAH (EBPO)*
MMPHUJIOKEHMA KbM OMHAHCOBUA OTUET

31 AEKEMBPH 2025 r.
1. Opranusanusi u AeiHOCT

Hoadonn ,,Obb ExcieprWit3 Junamuuen banancupan (EBpo)“ (,,IToadonna“) e mondona Ha noroBopeH
¢oun wamsp ,,Obb ExcmeptUiiz* (,,Ponx dagpp®). @ouasT dagpp u [lomdoHmsT ca ydpeneHu
(opranu3upaHn) B CbOTBETCTBHE ChC 3aKOHA 32 IEHHOCTTA HAa KOJIEKTUBHUTE HHBECTUIIMOHHU CXEMH U Ha
JpYyTHU MPEeaNpUsITHA 32 KoJeKTuBHO nHBectupane (,,3 AKMC/IIIKH“) u akToBeTe 1Mo mpujiaraneTo My Bb3
ocHoBa Ha pemenne Ha Keit bu Cu Acer MeammxmbeHT H.B. (,,Keit bu Cu AM* wiu ,, YipaBisBamoTo
npyxectBo) ot 11.08.2020 r., pemenne ot 20.11.2020 r. 32 mprieMaHe Ha H3MEHEH U JOIBIIHEH MTPOCIIEKT
W M3MEHEHU W JIONBJIHEHM TMpaBujia M Apyru nokyMeHTH Ha Ponpa yanbp u [londonna, pemenue ot
11.01.2021 r. 3a mpreMaHe Ha U3MEHEH U JOITBJIHEH NMPOCIEKT U U3MEHEHHU U TOIbIIHEHU paBUia U APYTU
nokymeHnTH Ha @onpa danep u [londonma, kakto n Pemenne Ne 87-/1d na Kommcusra 3a ¢puraHCOB
Hamzop (,KOH®) ot 18.02.2021r., ¢ KOETO Ce n3aaBa 010OpPEHHUE 3a OPraHU3UPAHETO U YIPABICHUETO HA
®onpa yansp u [londonnosere.

@ouget yansp u lloadonmosere ce cuntar 3a yupenenu B Penyommka benrapus na 18.02.2021 r., kosTO
€ JlaTata Ha peructpanusara uM B peructbpa Ha KOH, moanspkan B choTBeTCTBHE ¢ WieH 30, an. 1, Touka
4 ot 3akoHa 3a Komucusita 3a puHAHCOB HAA30p.

@oHABT UYagbp € MpeanpHusITHe 3a KOJEKTHBHO HWHBECTHpAaHE B TPEXBBPIISIEMH IIEHHH KHIDKA
(,, JIKHUIILIK*), cw3maneno B cwhorBercTBue ¢ 3AKMCIIIKU u cwherosmo ce oT 16 WHBECTUIIMOHHHU
nonpazaeneHus — llogdonnosere. [loadonnosere ca 3axpanBany moAQPOHIOBE IO CMUCHIA HA WI. 67 OT
BAKUCAIIKM wu wuHBecTuparT Hail-mManko 85% OT aKTHBHTE CH B JJIOBE Ha ONpeAeicH Opoii
WHBECTUIIMOHHU Toapasaencuus (,,] maBuu mnoadonmose) Ha Xopaitsbn H.B. (,,Horizon N.V.%
»XOopai3pH win ,,I'maBeH ¢GoHI Yagbp*), HHBECTHUIIMOHHO APYKECTBO OT OTBOPEH THII, HAJJIEKHO
y4peleHO M ChINECTBYBAILO ChIJacHO 3akoHMTe Ha KpasnctBo benrus, cbc cemanmmie u aapec Ha
ynpasienue: Xapeniaan 2, B-1080, rp. bprokcen, Kpancrso benrus u ynpasnsasano ot Keit bu Cu Acer
MennmxmbaT H.B. 3a Bceku ['maBen mondonn nma apa 3axpanBaimiy [londoHna — eIUHUAT ¢ JISIIOBE,
neHomuuupanu B eBpo (EUR), kxoiito mHBectnpa B chorBeTHUs WHCcTHTyIMoHaneH @ BI' kmac akmum
(Institutional F share BG class), neHoMuHUpaHu B €BpO, Ha ChOTBETEH | J1aBeH MOAGOHI; U APYTHUAT C
IsI0Be ICHOMUHHMpaHH B 6barapcku jieBa (BGN), koliTo nHBecTHpa B choTBeTHUS MHCTUTYIIMOHAIEH D
BI" xnac aknmm (Institutional F share BG class), nenomuHMpanu B jieBa, Ha chOTBETEH | aBeH moadoH.

[ondouast 3axpanpa [masen noadounn Xopaizbh Keit bu Cu JJunamuuen banancupan (Horizon KBC
Dynamic Balanced), Uacturynnonanen @ BI' knac akuuu (Institutional F share BG class) B eBpo, ISIN
BE6324090784.

BbB B3auMooTHOmIEHUATa Mex 1y nHBecTuTopuTe [lomdonaa ce pasriexia Karo OTAETHO 000c00eHO
nmymecTBo. MaBectutopute B [logdonna nmat npasa camo 1o oTHoIIeHUe Ha aktuBuTe Ha [londonna, B
KOWTO ca MHBECTHPAJIH, U Bh3BpaIlaeMocTTa OT Tax. [1o7¢oHIa 0TroBaps 3a 3abJDKCHUITA CU CaMO ChC
CBOWTE aKTHBH.

He ca mpensunenu orpannueHust B cpoka Ha chiectByBane Ha [loadonna. loroBopuure ¢ponnose He ca
FOPUAMYECKH JIUIA ¥ B TO3W CMUCHJI HIMAT OpraHy Ha YIIpaBJICHHUE.

[ondouast ce ynpasnsasa ot Keit bu Cu Acer MennmxmbaT HOB, npykecTBo, ydpeneHo ChITacHO
3akoHuTe Ha KpancTtBo benrus, cve cemanmie u anpec Ha ynpasinenue: 1080, Xasennaan 2, B-1080, rp.
bprokcen, KpancrBo benrus, peructpupano B Perucrepa Ha ropuauyeckure auua bprokcen ¢
nnentudukanuoHer Homep 0469.444.267, upes Keit bu Cu Acer MennmxmbaT H.B. — Kinon (,,Kitona®),
KJIOH Ha YYXJEeCTPaHHO IOPUINYECKO JINIIE, Ch31aJIeH ChITIaCHO 3aKOHUTe Ha bharapus, chec cenanuiie u
azapec Ha ynpasjienue: rp. Codus 1463, pation ,, Tpuaauna®, Oyi. ,,Butomia™ Ne 895, Muiennym neHTsHp,
eT. 6, BucaH B TBProBCKUS PETHCThP U PETUCThP HA IOPUIUYECKUTE JHUIA C HECTONMAHCKa LET KbM
Arenmusta o siucBanusta ¢ EMK 205422541, Kionsr, 3a cmetka llondonna, e ckmounn [Jorosop 3a
Jeno3uTapau yciyru ¢ ,,06ennaena briarapcka banka“ AJl, kosito € n3bpana 3a banka - memosurtap Ha
®oHJa yaabp.
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MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

1. Opranu3anus u JeidHOCT (IPOIbJIKEHUE)

Hsnosete Ha [Toadonna ca 0OMKHOBEHH, CBOOOTHO MIPEXBHPIIIEMH, IONMEHHH, O€3HAMYHY AsutoBe. Te ca
peructpupanu B ,llenTpanen gemosurtap™ AJl m morar ma Opmar mpemraranu myOnamaHo B PermrybOmmka
Bbearapus. BeB B3aumooTHomeHusATa Mexy uHBecTuTopuTe [loadoHIBT ce pasriexiga Karo OTAETHO
000cobeHo umytiecTBo. IHBeCTUTOPUTE MMAT MpaBa caMoO 10 OTHOIIEHHE Ha aKTUBUTE U NMPHUXOTUTE OT
ITondonma, B xoifro ca naBecTrpanu. [londoHIBT OTTOBAPS 32 3aABIDKEHUATA CH €IUHCTBEHO C HETOBHUTE
aktuBu. [Jsnosere B [logdonn ,,Obb ExcnieptUit3 Iunamuuen banancupan (EBpo)“ ca neHOMuHHMpaHu B
€Bpo.

BpOSIT JAJI0OBE, U3JaACHHU OT HOI[q)OHI[a HE € OrpaHUYCH U MOXKC Jia Bapupa B 3aBUCUMOCT OT CMUTHUPAHETO
Ha HOBH JAJIOBC U 06paTHO H3KYIIyBAaHC Ha CHUICCTBYBAIIU OAJIOBC. HOI[(I)OHH’LT MOXKE Oda u3JaBa LCIIN U
YaCTHYHHU OsJI0BEC.

Hsanosere BB [londonna naBaT Ha COOCTBEHUIIMTE UM PaBHU MIPaBa ¢ MpaBaTa Ha APYTUTE MPUTEKATENN Ha
JSUIOBE, MPOIOPLHMOHATIHO Ha Opos MpUTEKaBaHHU AsIOBe. BCeku As1 MpeaocTaBs Ha CBOSI MpUTEKaTel
IPaBO BBPXY ChOTBETHA 4acT OT akTuBUTE Ha [londonaa, BKIIOUMTEIHO NPU HEroBaTa JIMKBUAALUS I
JTUKBUIAIMSL, TPaBO Ha 00paTHO M3KYIyBaHe, MPaBO Ha WHPOPMAIH U MPaBo Ha xkanda. imymiecTBeHnTE
npaBaTa Mo 4yacTudHU JsutoBe B [logdonaa ce mpumoOMBaT W ympaXHSIBAaT OT ChOTBETHHS MPHUTEKATEI
MIPOMOPIUOHAIHO HA MIPUTEKABaHWsI YaCTHUYEH I,

Cenmanuiero u aapechT Ha ympasienue Ha JloroBopen ¢oun yaasp [londoun ,,OBb ExkcneptHii3
Hunamruen bamancupan (EBpo)“ e B rp. Codwus, p-H Tpuanuna, byn. Butomma Ne89b, e1.6, kpreto e u
cepanuiero Ha ,,Keit bu Cu Acer MenumxmbaT HB Kiton* KUT, koeto ro opranusupa u ynpasisiBa.

AnpecsT 3a kopecrioHaeHIms e rp. Codust, Oyn. Buroma Ne 895, eT.6.
2. CobinecTBeHa HHGOPMALHS 32 CUETOBOAHATA MOJUTHKA

CoiuecTBeHaTa HH(GOPMALMS 32 CUETOBOAHATA MOJIMTHKA, IPUIOKEHA MPH M3TOTBSIHE Ha TO3H (PMHAHCOB
OTYET, € MpeAcTaBeHa mo-101y. CueToBoAHATa MOJIUTHKA € MIPUIarala MocjieJ0BaTeHO B IPEICTABEHUTE
OTUYETHH TOJUHH, OCBEH aKO M3PUYHO HE € YIIOMEHATO JIPYTO.

IMondoHasT opraHM3upa TEKyllaTa CH CYETOBOJHA OTYETHOCT B CHOTBETCTBHUE C HM3HMCKBAHUATA Ha
OBJTapCcKOTO CYSTOBOJHO, JAHBYHO M ThPIOBCKO 3aKOHOZATEJICTBO M yTBBPJACHATA OT PHKOBOACTBOTO Ha
Kiona cueToBOIHA TOJIUTHKA.

2.1. ba3a 3a u3rorBsine u NnpeacraBsiHe Ha (bPIHaHCOBI/ITe OTYEeTH

HacrosimusT ¢rHAHCOB OTYET € W3TOTBEH B CHOTBETCTBHE ¢ MeEXIIyHAPOTHUTE CTaHIAPTH 32 (DMHAHCOBO
oruntane (MC®O cueroBomHU cTraHAapTH), npuetd oT EBporetickus cpro3 (EC). MCDO cyeroBomHU
crangapt, npuern ot EC, oO0monpueroro HaMMEHOBaHME Ha paMKa ¢ OOMI0 MpeJAHa3HAuYeHUE 3a
JIOCTOBEPHO TpE/CTaBsIHE, EKBUBAJIEHTHO Ha JAeQUHUIIMATA HA paMKara, BbBeleHa B maparpad 1, 1.8 or
JombnauTENHUTE pa3nope0n Ha 3aKOHA 3a CYETOBOJCTBOTO ,,MeXIyHapOIHU CYETOBOJHU CTaHIAPTH
(MCC). ®ounsT 9ansp ,,Obb ExcnieptHif3* HEe TpuTEKaBa UMYIIIECTBO CAMOCTOSTEITHO, 3aTOBA HE U3TOTBSA
oTJieieH (PUHAHCOB OTYET.

DOoHABT YaIbp NpEICTaBs OTICTHN (GUHAHCOBU OTYETH 3a BCEKH OT mpuiexamure My [loadonmosere. B
choTBeTCTBHE ¢ n3nckpanusata Ha MC®DO 10, [ToagoHabT ce cunTa 3a CAaMOCTOSATEIIHA OTYSTHA SAMHULIA U
Ha Ta3u 6a3a e U3roTBUJI HAaCTOALIMS (PMHAHCOB OTYET KaTO TakaBa. ToBa TpeTupaHe € 00YCIOBEHO OT TOBA
ye BcekH [loadonn ce pasriexaa kato oraenHo odocodeHo umymiecto. MuBectutopure B [londonaa umat
npaBa caMo 10 OTHOIIIEHHE Ha akTUBUTE Ha To3H [1o/1oH, B KOMTO ca MHBECTHPAIU, U Bh3BPAIIaeMOCTTa
ot Ts1x. [londoHabT OTroBaps 3a 3aJbJDKEHHSTA CH CAMO ChC CBOUTE aKTHUBH.
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MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

2. CburecTBeHa nHopManus 3a C4eTOBOAHATA MOJUTUKA (MIPOIbJIKEHUE)
2.1. ba3a 3a u3rorBsiHe U NpeACTABAHE HA (PUHAHCOBUTE OTHYETH (MPOABJIKEHUE)

B nombnaenne, @oHABT Yaabp HE yIpaKHsBa KOHTPOJ BbpXY [londonmoBere, ChrilacHO M3UCKBAHUSITA Ha
MC®O 10, nopaau KO€TO HE H3TOTBS KOHCOTUIUPAH OTUET.

OuHaHCOBUAT OTUET BKIouBa OTueT 3a prHaHcoBOTO cherosiHue Ha [loadonma, OTueT 3a BceoOXBaTHHS
poxon, Order 3a mapuyHUTe NoTouM, OTYET 3a M3MEHEHUSTa B HETHUTE aKTUBHU, NMPHUHAJJICKAIIUd Ha
MHBECTUTOPHUTE B ASIOBE, KAKTO U IIpHUIo)keHus KbM TX.

CueroBozactBoTo Ha [loadoHna ce Boau OTASTHO OT C4ETOBOACTBOTO Ha KiloHa, KOHTO ro ynpasisisa.
(i) Hoeu u usmenenu cmanoapmu, npuemu om Ilooghonoa

[Ipes texymiara roguaa Ilodghondvm e nipunoxun cineqaute n3menenuss Ha MCOO cueToBogHH
cTaHmapTH, u3ganeHu ot CpBera 3a MexxyHapoaau cuetoBoaau ctanmapt (CMCC) u mpueru ot EC,
KOUTO 33J/bJDKUTEIHO BIM3aT B CHJIA 32 OTYETHHSA NEPUOJI, 3arouBalll Ha wiu ciex 1 ssayapu 2025 1.
TsIXHOTO pUEMaHe He € 0Ka3aJlo ChIECTBEH e(hEeKT BBPXY OMOBECTABAHUITA MU BHPXY CYMHUTE BbB
(UHAHCOBHUSA OTYET.

o lsmenenust Ha MCC 21 Egexmu om npomenume 8 oomennume Kypcose: Jlumca Ha
KOHBepTHpyeMocT (u3aanenu Ha 15 asryct 2023 r.), B cuna ot 1 sayapu 2025 r. npuetu ot EC Ha
12 noemBpu 2024 r., myonukyBanu B OB Ha 13 HOemBpu 2024 T.

Bcuuky npoMeHu B MPUETHTE CTaHAAPTH, U30POCHU IMO-rope, HAMAT eeKT BbPXY CYMHUTE, IPU3HATU B
MIPEIXOIHY TIEPUOIN, HUTO C€ OYaKBa T€ JIa MMAT 3HAYUTEITHO BHh3ACUCTBUE BbPXY TEKYIIHS WIH ObICIINTE
MEPUOIH.

(ii) Uzmenenu MCDO cuemosoonu cmanoapmu, npuemu om EC, koumo owe ne ca éne3nu 6 cuna

K®M natara Ha ogoOpeHneTo Ha To31 GUHAHCOB OTYET, [T00ghonObm HE € IPUIIOKUI CIICTHUTE N3MEHEHH
MC®O cueToBOIHM CTaHIAPTH, KOUTO ca Ouin u3naaeHu u npuetn ot EC, Ho olie He ca BIe3/H B CHJIa B
EC:

e lsmenenus mHa MCDO 9 Qunancosu uncmpymenmu u MCDO 7 Quuarncosu uxHcmpymenmu:
Onosecmsaeanus: VI3MeHeHns Ha Kiacu(UKaUsITa M OLIEHKAaTa Ha (PMHAHCOBUTE WHCTPYMEHTH
(m3ganenu Ha 30 maii 2024 r.), B cuna ot 1 sHyapu 2026 r., npuetn ot EC Ha 27 mait 2025 r.,
nyonmkyBanu B OB Ha 28 maii 2025 1.

e lsmenenus mHa MCDO 9 Qunancosu uncmpymenmu u MCDO 7 Qunancosu uncmpymeHmu:
Onosecmsaeanus: JloroBopy, 0OBbp3aHU ChC 3aBUCHMA OT IPUPOJATa eJeKTpoeHeprus (M3aaleHu Ha
30 maii 2024 r.), B cuinia ot 1 stuyapu 2026 r., npuetn ot EC Ha 30 1o 2025 ., my6nukyBanu B OB Ha
1 romm 2025 .

e  [opumau mogo6penusi, Tom 11 — M3menenus na MCDO 1, MCDO 7, MCDO 9, MCDO 10 u MCC
7 (m3panenn Ha 18 romm 2024 r.), B cuwia ot 1 sHyapu 2026 r., npuetd ot EC Ha 9 romm 2025 r.,
nyOnukyBaau B OB Ha 10 tomm 2025 .

PrvroBoacTBOTO Ha [loadonma HE OYaKBa MpUITaraHETO HA TE3W U3MEHEHHS J]a OKaXE BIIUSIHUE BBPXY
¢unancoBute otueru Ha [londonna B Obaemu nepuoy.

(iii) Hoeu u usmenenu MC®@QO cuemoeoonu cmanoapmu, uzoaoenu om CMCC, Ho éce owie He ca
npuemu om EC

Cnenaure HOBU 1 ipoMeHeHr MC®O cueToBOJIHH CTaHAAPTH BCE OIIE HE ca 0JJOOPEHH 32 M3IOJI3BaHE B
EC, nopanu xoeto He Morat aa 6baat npuiioxenu ot Iloogonoa:
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MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 JEKEMBPU 2025 r.
2. CpuecTBeHa HH(OPMALUS 32 CHETOBOJHATA MOJUTHKA (IPOIbJEKEHUE)
2.1. ba3a 3a u3roTBsiHe M NpejacTaBsiHe HA GPUHAHCOBHUTE OTUYETH (NIPOABIKEHHE)

e  MC®DO 18 lIpeocmassane u onosecmssane 6v6 punancosu omuemu (u3naneH Ha 9 apryct 2024 r.), B
cuna ot 1 stayapu 2027 1.

e  MC®DO 19 [wvwepnu opyscecmsa b6e3 nyoauuna omuemuocm: Onosecmsaeanusi (M37aeH Ha 9 maii
2024), B cuna ot 1 stayapu 2027 1.

e Usmenenuss va MCDO 19 [Jvwepnu opysxcecmsa 6e3 nyoruuna omuyemuocm: Onogecmasauus
(m3nanmenu Ha 21 aBryct 2025 1.), B cuna ot 1 ssayapu 2027 1.

o Usmenenus va MCC 21 Egexmu om npomenume 6 odOmenHume Kypcose: llpemMnHaBaHe KbM
xunepuH(IauoOHHa BalyTa Ha npeacTaBsiHe (M3aanenu Ha 13 noemBpu 2025 r.), B cuna ot | sHyapu
2027 T.

e Usmenenus Ha MCOO 10 u MCC 28 - Ilponmax0a nian BiaraHe Ha aKTHBH MEXIY WHBECTHUTODP H
HETOBOTO aCOLMHPAHO WM CbBMECTHO Npeanpustie (n3ganeHu Ha 11 cenremspu 2014 r.) B cuna Ha
WJIM CJIE]T 1aTa, KOATO MpeacTou aa 0bae onpenencaa or CMCC

e  MC®DO 14 Omcpouenu cmemku npu pecyrupanu yenu (u3naaen Ha 30 sayapu 2014 r.), B cuia ot 1
saayapu 2016 r.

EK e B3ena pelieHue 1a He OTKpUBA IpoLeca o NpueMaHeTo Ha MexaAuHHMS ctanaapT MCDO 14 u na
n3uaka okonyatenaus MCOO crannmapr.

PrroBoactBoTO Ha [lomdoHma He o4akBa MPHUIIATAHETO HA TE3W M3MEHEHHsS Ja OKaKe BIHSIHHE BBPXY
(hMHAHCOBUTE OTYETH HA MPEINPHUATUETO B OBJICIIN TICPUOIH.

2.2. JeiicTBalo npeanpusiTue
duHaHCOBUAT OTUET HA Hoz@omxa € U3rOTBEH MPHU CMa3BaHE HA MPUHIIMIIA HA IEUCTBAIO MPEANPUATHE.
2.3. OyHKUUOHAJIHA BAJIYTA U IPU3HABAHE HA KYPCOBM Pa3JIMKH

OyHKIIMOHATHATA U OTYETHA BaJlyTa Ha MpelcTaBsHe Ha ¢uHaHCOBUS oTdeT Ha [loadonma e ObirapckusT
neB. Ot 01.07.1997 r. neBwT € pukcupan B cboTBeTCTBHE ChC 3akoHa 32 BHB xbM repmanckara mapka B
crotHomeHre BGN 1:DEM 1, a ¢ BbBex1aHeTO Ha €BPOTO KaTo oduiinaiHa BaryTa Ha EBporeiickus ¢bio3
- ¢ eBpoTo B choTHOmeHne BGN 1.95583:EUR 1.

HpH IIPPBOHAYAIIHO IPHU3HABAHEC, CACJIKA B TYXKXJACCTPAHHA BaJlyTa CC 3alliCBa BbB (bYHKI_II/IOHaJ'IHaTa BaJIyTa,
KaTO KbM CyMaTa B UYXKACCTPaHHa BallyTa CC IIpujiara OOMEHHHUST KypC KbM MOMCHTA Ha CJACJIKaTa WUJIn
ornepanusTa.

[TapuunauTe CpencTsa, B3EMaHUITA U 3aBJDKEHUATA, KATO MOHETAPHU OTYETHU OOCKTH, ICHOMUHUPAHU B
YyXKJCCTpaHHAa BajyTa C€ OTYMTAT BbB (DYHKIMOHAJIHATA BaJlyTa KaTo ce Mpuiara OOMEHHHUAT KypC,
nyOonukyBan oT BHbB 3a Bcekn paboteH jieH Ha choTBeTHHS Mecel. KbM 31 gekeMBpu Te ce OIeHsBAT B
OBATapCcKy JIeBa KaTo ce M3I0JI3Ba 3aKIFunTeTHIsS oOMeHeH Kype Ha BHB.

HeMOHCTapHI/ITC OTYETHU OOEKTHU B 6ancha, OBbPBOHAYAIHO JCHOMUHUPAHU B UYXJACCTPAHHA BallyTa, CC
OTYMUTAT BBHB (byHKI_II/IOHaJ'IHaTa BaJIyTa KaTO CC Ipujiara UCTOPUYUCCKUAT oOMeHeH KypC KbM JaTaTa Ha
ornepanuAaTa 1 rnocja€aABailio HE CC IMPCOLCHABAT 110 3aKIIFOYUTCIICH KYPC.

E(I)CKTI/ITC OT KYPCOBHUTC PA3JIMKH, CBBP3aHU C YPCIKAAHCTO Ha CACIKHW B 4YYyXKXICCTPaHHA BaJlyTa, WUJIH
OTUUTAHETO Ha CACIIKU B YYXJCCTpaHHA BajlyTa IO KypCOB€, KOUTO Ca pa3jIM4HU, OT TE3U, IO KOHUTO
IIbPBOHAYAIHO Ca Oonmn IIpU3HaTu, CC BKIIFOYBAT B neyvajdaTa uian 3ary6aTa B MOMCHTA Ha Bb3HHKBAHCTO
M.
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[IOJI®OH/T ,,05b EKCIIEPTHIA3 JUHAMUYEH BAJTAHCUPAH (EBPO)“

I[MPUJIOXKEHIMS KbM ®MHAHCOBUSA OTYHET (ITPOABJDKEHUE)

31 JEKEMBPU 2025 r.

2. CpuecTBeHa HH(OPMAILUS 32 CHETOBOAHATA MOJUTHKA (IPOIbJ/EKEHUE)

2.3. OyHKIHUOHAJHA BAJYTA U NPU3HABAHE HA KYPCOBHU Pa3jNKHU (MPOIbJLKEHUE)

DUHAHCOBUSAT OTYET € M3TOTBEH U MPEACTaBEeH B XMW JieBa (XWI. JIB.).

HapI/I‘lHI/ITC AKTHUBU U TIaCUBU, ICHOMUWHUPAHU BbB BajlyTa, Ca OICHCHU B JICBA I10 O(l)I/II_II/IaJ'IHI/IH KypC Ha BHb
KaKToO cjicBa:

Baayra 31.12.2025 r. 31.12.2025 r.
EUR 1.95583 1.95583

2.4. C4eTOBO/JHA KOHBEHIHS

DUHAHCOBUAT OTYET € U3rOTBCH MPH CIIa3BaHEe Ha KOHBCHIIMATA 32 HCTOPHYSCKATA IICHA, C M3KJIFOUCHUE Ha
(UHAHCOBUTE AKTHBH, OTYMUTAHW IO CHOpPaBEATIMBA CTOMHOCT B mevainbaTa Wid 3arybara, KOHTO ca
NPEICTABEHH M0 CIPaBeINBA CTOMHOCT.

2.5. Ilapu ¥ napu4YHU €eKBUBAJIEHTH

INondoHasT OTYMTA KATO HAPU U TTAPUYHU SKBHBAJICHTH CPEICTBATA 110 PA3IUIAIIATEIIHA CMETKH, KOUTO CE
OIICHSABAT MO0 aMOPTU3MPAaHA CTOWHOCT WIIM TIO AETIO3UTH C OPUTHHAJICH CPOK Ha TaJIeX 110 3 Mecera.

[Tapu 1 mapuyHU €KBUBAJICHTU CE€ ABPKAT C 1€ TOCpEIIaHe Ha KpaTKOCPOUHUTE MApUYHU 3adbIKEHUS, a
HE 33 MHBECTUIINH WU IPYTH LEIIH.

3a 1a MOXe eJlHa MHBECTUIIUSA Ja ObJIC ONpeiecHa KaTo Mapyu WK HapuIHHA CPEIICTBA, TS TPsIOBa Ja MOXKE
JIecHO 1a Obie IPEXBBpIICHA B OIIpe/ieieHa cyMa 1 Aa ObJie 00EKT caMO Ha HE3HAYUTEJICH PHUCK OT MTPOMSHA
B cToitHOcTTa. Clie/ToBaTeTHO, MHBECTHUIHS Ou Ona Kiacuduirpana KaTo MapudHU CPENICTBA CAMO aKo UMa
KpaThK MaTypUTET, HAIPUMED, 10 TPU Mecelia OT JaTa Ha MPUJI00uBaHe.

KarnnranoBuTe HHBECTUITNH C€ M3KITIOYBAT OT MAPUYHHUTE CPEJICTBA, OCBEH aKO HE Ca 10 ChIIECTBO TaKUBA,
HanpuMep npedepeHIINAITHN aKIIMU TPUI0OUTH C KPAThK CPOK IPEIM MAaTypUTETa UM U C OIPE/ICIICH MaIeK.
2.6. ®UHAHCOBU UHCTPYMEHTH

2.6.1. ®UHAHCOBY aKTHBH

Knacupukanus

HOI[(I)OHZ[’LT macmbnunpa (I)I/IHaHCOBI/ITe CH aKTUBHU B CJICIHUTC KATCTOPHUU HA OTUUTAHC:

® TaKWBa, KOWTO TPAOBA /1a OBIAT OTYNTAHU 1O CIIPABEIIINBA CTOMHOCT TTedaidaTa win 3aryoara; u
® TaKMBa, KOMTO CE OLEHSBAT [0 aMOPTU3HUPaHA CTOMHOCT.
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MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

2. CpuecTBeHa HH(OPMALUS 32 CHETOBOJHATA MOJUTHKA (IPOIbJ/EKEHUE)
2.6. ®UHAHCOBY UHCTPYMEHTH (MPOABJIKEHHUE)

2.6.1. ®duHAHCOBU AKTUBH (IPOIbJIKEHUE)

Knacudgukanusa (mpoabiakeHue)

Knacugukanusara 3asucu ot 6usHec mozpena Ha [londonaa 3a ynpaBieHue Ha (JUHAHCOBHTE aKTUBU M
YCIIOBHSITA 32 TAPHYHUTE TIOTOIHN CIIOPE]] JOTOBOPUTE.

HOI[(bOHI[’bT € 3axpaHBallla CX€Ma W HMHBECTHUpA B [JAJIOBE€ Ha CHOTBETHHA I'nmaBen HOI[(l)OHI[. Herosute
HWHBECTULIUU CC OLICHABAT IO CIIpaBCIJIMBA CTOMHOCT B IeYaa0aTa uiu 3ary6aTa.

[IpencraBenu ca kato (PMHAHCOBU aKTHBH, OTYUTAHU 110 CIIPABEJIMBA CTOWHOCT B Ileyayidara uiu 3aryoara
B OTuera 3a GUHAHCOBOTO cheTosiHUE. OcTaHanuTe GUHAHCOBU aKTUBH Ca IIAPHYHH CPEJICTBA U CE OLICHSIBAT
no amoprtuzupaHa croiiHocT. IlpeacraBenn ca karo Ilapm u mapuunu exkBuBaneHTH B Oruera 3a
(hMHAHCOBOTO CHCTOSIHHE.

HpnsﬂaBaHe H OTIIMCBAHE

PenoBHuTE MOKYNKH U TpoAaxOy Ha (PMHAHCOBH aKTHBH Ce ITPU3HABAT HA JaTaTa Ha c/ejKara - Jjararta, Ha
kosito [londonna ce aHraxkupa aa 3aKynu Wi npojaae aktTua. PUHaHCOBUTE aKTHBHU CE OTIIMCBAT, KOTaToO
npaBaTa 3a MoJy4YaBaHe Ha MapUYHH MOTOIM OT (PMHAHCOBHUTE aKTHUBH Ca M3TECKIH WM ca MPEXBHPICHU H
[Mondonaa e NpexBbPINIT BCHUKH PUCKOBE U MOJI3U OT COOCTBEHOCTTA.

OnensiBane

[Ipn mepBoHavanHOTO mMpu3HaBaHe [loahOoHABT OlEeHsABA (PMHAHCOBHS AKTHB IO HErOBaTa CIpaBeTHBA
croifHocT. Pazxomure CBbp3aHy ¢ TpaH3aKIMUTE Ha (PUHAHCOBHM aKTHBH, OTYUTAHH B IeYasdoa wim 3aryoa,
ce OTYMTAT B OTYETa 3a MevandaTa UM 3aryoara.

[IpomenuTe B cripaBeyIMBaTa CTOMHOCT Ha puHaHCOBUTE akTUBU oTunTanu o CCII3 ce mpu3HaBaT B HETHU
MOJIOKUTEIIHA WM OTPHUIIATEIHHM PA3JIMKKA OT Omepalu ¢ (JMHAHCOBH aKTHBH B OTYETa 3a JOXOJIHUTE, B
3aBHUCUMOCT OT CITy4Jas.

[MoadouabT KiITacK(UIKPa CBOMTE KAITMTAIOBH HHCTPYMEHTH KaTO OLIEHSIBAHH 110 CIIPaBe/JINBa CTOWHOCT B
neuanOara wim 3aryoara (CCII3).

Oo0e31eHKa

IMondoHabT OlieHsIBA KPeIUTHUTE 3aryOM Ha 0a3a ObACHIM OYaKBAHHUS, CBbP3aHU C HETOBUTE JIBJITOBH
WHCTPYMEHTH, OTYHTAHH 110 aMOPTU3UPaHa cToWHOCT. [Ipriaranata MeToA0IOrUs 3a 00€31IeHKA 3aBUCH OT
TOBA JIAJIM € HAJIMIIE 3HAYUTEIIHO YBEIIMUCHUE HA KPSIUTHHS PUCK.

3a Thproeckute B3emanus lloadoHabsT mpunara ompocteHus: noaxoj, paspemeH or MCOO 9, koito
M3UCKBA JIa Ce MPHU3HASAT OYaKBaHU 3aryOW 3a IeNHs JKUBOT OLI€ OT IMbPBOHAYAIHOTO NpHU3HABAHE HA
B3€MaHUATA.

T’BpFOBCKI/ITe U Jpyru B3E€MaHUA Ca MPCIMET Ha MHAUBUAYAJIHA OLICHKA Ha KPCAUTHHUA PUCK, KOSATO B3CMa

Npe/IBUJl HAMYHATA KayecTBEHa M HECTATUCTUYeCKa KoyimdecTBeHa WHQopmarms. OOe3leHkata ce
ompezens Ha 6a3a OYaKBaHU KPEIUTHU 3aryon.
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MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 JEKEMBPU 2025 r.

2. CpuecTBeHa HH(OPMALUS 32 CHETOBOJHATA MOJUTHKA (IPOIbJEKEHUE)
2.6. ®UHAHCOBY UHCTPYMEHTH (MPOIbJIKEHHUE)

2.6.2. PUHAHCOBU NACUBU

IIpusHaBar ce, Korato ChIIECTBYBAa JOTOBOPHO 3aJbJDKEHHE 3a IUIAIllaHE Ha MapUYHU CYMH Ha JApPYyro
OpeAnpHUsITHE UIH GUZNIECKO JIHLIE.

OunancoBute nacuBu Ha llomdonnma BKIFOYBAT 3ambDKEHUS 32 OOpaTHO HM3KYIyBaHE Ha [SJIOBE H
CBBP3aHUTE C TAX TaKCH, 3ab/DKCHUs 3a oquT, kbM KOH u Ynpasnssamoro [pyxectso. [IbpBoHaUaiHO
Te ce IpHU3HaBaT B OajaHca IO CIpaBeIINBa CTOMHOCT, HAMAJICHH C TIPEKUTE PAa3Xxou M0 TPaH3aKIHITa, a
MTOCJIEIBAIIO — TT0 aMOPTH3UPAHA CTOMHOCT IO METOIa Ha e(PeKTHBHATA JINXBA.

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

HeTHu akTHBH, IpUHAAJISKAIIN HA MHBECTUTOPUTE B AsutoBe Ha [londoHna BKIFOUBAT 3allMCaHU JSUIOBE,
MPEMUU OT EMHUCHH, OOIIIHM PE3EPBU U HEPa3IPEICIICHHU TIeUanou.

3anucanuaT kanutai Ha [londonna e npomMeHnyMBa BEIMYMHA, B 3aBUCMMOCT OT EMUTHPAHUTE U 00paTHO
u3kynenu gsuose. [londonma n3naBa/mpoaasa IsioBe 0 UCKaHe Ha nHBecTuTopute. IloadgoHabT oTunTa
3aMMCaHus CH KaluTal [0 HOMHUHAJIHA CTOMHOCT Ha M3JalcHUTE U PETUCTPUPAHU [ISUIOBE.

[MpemuitHUTEe pe3epBU MpH eMHUTHpaHe /0O0paTHO M3KyHyBaHe Ha JsutoBe Ha [loadonma mpencraBisBat
pasnukaTta, MOJy4YeHa OT HeTHAaTa CTOMHOCT Ha €OWH JsUI ¥ HOMHHAIHATA CTOWHOCT, YMHOXXEHA IO
CHOTBETHUS OpOH AAI0BE, EMUTHPAHH /00paTHO U3KYIICHH B JCHS HA CETHIMEHTA.

OrneHkaTa Ha HETHUTE aKTHBH, IPUHAJIKAIIN HA UHBECTUTOPUTE B JISUIOBE € pasrieqaHa Mmo-noapoOHo B
npuioxeHue 6.

HeTHu akTHBHM, TpUHAIISKAIIM HAa MHBeCTHUTOpUTE B JsuioBe B [loadoHaa ca 0a3ara 3a onpejeisHe Ha
E€MUCHOHHATa [ICHA M [IeHaTa 32 00paTHO U3KYyIyBaHE Ha JIOBETE MY 3a BCEKH paOOTEH JICH.

[MondouasT onpenes UHAUMBUIyaIHA HETHA CTOHHOCT Ha aKTMBUTE U ChOTBETHO HETHA CTOWHOCT Ha €UH
JIsJ1, EMUCHOHHA CTOMHOCT M IIeHa 3a 00paTHO U3KYIyBaHe.

2.8. JlanbuHo obJ1arane

CerimacHo un. 174 ot 3akona 3a kopropaTuBHOTO TojoxonHo obOmarane (3KIIO), konmexTuBHHUTE
WHBECTUIIMOHHH CXEMH, KOUTO ca JIOITyCHATH 3a IyOJIIMYHO npeanarane B PenyOnmka brirapus mo pena Ha
3akoHa 3a IEWHOCTTAa HA KOJICKTUBHUTE MHBECTHIIMOHHU CXEMH U HA JAPYTH MPEANPUATHS 32 KOJECKTUBHO
nnBectupane (3AKUCIIIKN), ve ce obmarat ¢ KOpIopaTUBEH JaHbBK.

2.9. HeTHH MOJIO:KMTETHH PA3JTUKHU OT onepanuu ¢ GUHAHCOBY AKTHBHU
OCHOBHHAT U3TOYHUK Ha npuxoau Ha [londonma ca:

® TIocieBalla OICHKa HAa aKTHBHU (TIOJIOKUTETHATA pas3iMKa OT NIPOMEHH B OIEHKAaTa Ha (PMHAHCOBHUTE
WHCTPYMEHTH);

® [OJIOXKHTEJIIHA pa3fiMKa OT Omepauud ¢ (UHAHCOBU AKTUBH (TIOJIOKUTENHATA Pa3iMKa MEXIy
CTpaBe/IIMBaTa CTOMHOCT M NPOJIAKHATA IeHa Ha (DMHAHCOBHUSI HHCTPYMEHT).

HerHusT pesynrar oT pa3lMKHTE OT NMPOMEHWTE B OIEHKAaTa Ha ()MHAHCOBUTE AaKTHBH, OTYHTAHHU IIO
CIIpaBeJINBA CTOMHOCT B Iedanbara 1 3aryoara, ce OTYMTa KaTo TEeKyIa revanda uin 3aryoa oT MpeoleHK!,
B HETHH IOJIOKHUTEIHU PA3JIMKU OT ONepauny ¢ (MHAHCOBU aKTUBH, OT IOCJIeBalla oleHka, B Otyera 3a
BCEOOXBAaTHHA AOXOI.
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MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 JEKEMBPU 2025 r.
2. CobmecTBeHa uHGpopManus 3a CYETOBOIHATA MOJUTUKA (MPOABJLKEHHE)
2.9. HeTHM MOJIOKUTEJHU PA3JIMKH OT onepauuu ¢ (MHAHCOBU AKTHBHU (NMPOABbJIKEHHE)

Pasznukara Mexay crpaBemInBaTa CTOMHOCT ¥ MPOJaKHATA IIeHA Ha (PMHAHCOBWTE aKTHUBH, OTYUTAHH IO
CIIpaBeIMBa CTOMHOCT B Tiedasdara u 3ary0aTa IMpH CIOENKH C TIX, Ce MPU3HaBa KaTo TeKyIa rnevyanda win
3ary0a OT THPrOBUS HETHU MOJIOKUTEIHU Pa3jIMKH OT ONEpaluu ¢ (PMHAHCOBU aKTHUBU, OT ThPTOBUS, B
Ortuera 3a BCEOOXBATHHS TOXOI.

2.10. Pa3xoau

Benukn pa3xoau €€ Mpru3HaBaT B IIEPUOJa HA Bb3BHUKBAHE B OTUETA 3a BCCOOXBaTHUS noxoa. OUHAHCOBHUTE
pa3xoau ca:

e 3ary0u oT onepauuy ¢ (UHAHCOBH aKTUBH (OTpHUIIATEIHATA PA3JIUKa MEXIY MPEOLCHEHATa CTOWHOCT U
MpoJaKHATA [IeHa Ha ()MHAHCOBUS MHCTPYMEHT);

e 3aryOu OT mocJie/iBalia OleHKa Ha (PMHAHCOBH aKTUBU (OTpHULATEIHA Pa3jIMKa OT IPOMEHU B OLIEHKATa
Ha (UHAHCOBUTE WHCTPYMEHTH);

® 3ary0a OT BaIyTHH OIIEpPAINH.

HedunancoBute pa3xonu ca BBHIIHM YCIYT'H, BKIIIOYBAINM Bbh3HArpaKACHHS Ha OaHKara Jero3uTap,
Komucwus 3a ¢punancos Hamzop (KOH), Llearpanen nenozurap (L1), Bb3Harpakaenne Ha OAUTOP, Pa3Xoau
3a yupezsBaHe Ha DoHIa U pa3xoau 3a aAMUHUCTPHPAHE Ha JISUIOBE.

2.11. CnpaBeauBa cTOiHOCT HA GUHAHCOBUTE AKTUBHU U NACHUBH

WzroTesiHeTo Ha ¢uHAHCOBU OTYeTH B chOTBeTcTBHE ¢ MCDO cuetoBomHM cTaHAapTH, npuetd ot EC
M3UCKBA MPUIAraHEeTO Ha KOHKPETHU NPUOIM3UTENIHU CUETOBOAHH OoLeHKH. OT ppKoBOACTBOTO HAa PoHAa
Yaabp Ce M3MCKBA Ja HANpPaBU COOCTBEHM IMPELEHKH M JOMYCKaHUs MPH MPHJIAraHeTO Ha CYETOBOIHUTE
ITOJINTHKH.

HOSI/ILIPII/ITQ BbLB q)HHaHCOBI/ITe OTUCTU, YUCTO MNPCACTABAHC H3UCKBA IMO-BHCOKa CTCIICH Ha Cy6eKTI/IBHa
IMMPCICHKA, KaKTO W TE3U IO3UIIUU, 3a KOUTO HpI/I6J'II/I3I/ITeJ'IHI/ITe OICHKHN HMAaT 3HAYUTCICH e(beKT BBpPXY
(I)PIHaHCOBPITe OTYCTU KATO OAJ10, Ca OTACIIHO OIMMOBECTCHU B IO-A0JTY.

IondouasT onpesens cripaBeaIuBaTa CTOMHOCT Ha (PMHAHCOBUTE CU aKTUBU UM MACUBH B CHOTBETCTBHE C
MC®O 13 ,,OnensiBane 1o CIipaBeIMBa CTOHHOCT,

MC®O 13 ce mpunara, korato B ipyr MC®PO ce uM3uCKBa MU MO3BOJISBA OICHSIBAHE 1O CIIPAaBEJIHBA
CTOWHOCT WJIM OIIOBECTSIBAHE HA OIICHSBAHETO IO CIpaBeIIMBa CTOHHOCT, KakTO Ha ()MHAHCOBH
MHCTPYMEHTH, Taka 1 Ha HeuHaHcoBH akTiBH. MC®DO 13 onpenesns cnpaBeaanBaTa CTOHHOCT KaTo LieHaTa
3a mpoJak0a Ha aKTHUB WJIM 3a MPEXBBPIISIHE HAa MAaCUB IIPpHU OOMYaiiHA CAeJKa MEKAY Ma3apHU yYaCTHULH
KBbM JlaTaTa Ha OIIEHABAaHE Ha OCHOBEH (WJIM Hal-M3roZIeH) Ma3ap MpH TEKYIIX Ha3apHU YCIOBHA.

CopaBennuBata croiiHocT crnopen MC®O 13 e mpomaxHa LEHa, HE3aBUCUMO Jald Ta3u IEHA €
HEITOCPEIICTBEHO JIOCTHITHA WITH OTIPEJICIICHA Upe3 APYT METOJT 32 OCTOMHOCTSIBAHE.

OnoBecTsBaHE Ha CIipaBEaAJIMBa CTOMHOCT

MC®O 7 ,DunancoBu HHCTpyMeHTH: OIOBeCTsSIBaHE, M3UCKBA OIOBECTABAHE B OCIICKKUTE KbM
(mHAHCOBHUS OTYET Ha MH(POPMAITUS OTHOCHO CIPaBe/JINBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBH U MTACUBH.

INonuTukaTa Ha [Toadonaa e na onoBecTsABa HHGOPMAIUS 3a CIIPABEIMBaTa CTOMHOCT HA BCHUKH aKTHBH
Y TIACHBH, B CHOTBETHOTO NMPUJIOKEHHE 3a Bceku [Tomdon.
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[IOJI®OH] ,,Obb EKCIIEPTUI3 IMUHAMWYEH BAJTAHCHUPAH (EBPO)*
TIPUJIOXEHUWS KbM ®UHAHCOBUS OTYET (ITPOABJDKEHUE)

31 JEKEMBPU 2025 r.

2. CpuiecTBeHa HH(OPMALUS 32 CHETOBOJHATA MOJUTHKA (IPOIbJIKEHUE)
2.11. CnpaBeauBa cTOHOCT HA GUHAHCOBUTE AKTUBYU U MACUBHU

OmnpenensHe Ha CIIpaBeINBa CTOMHOCT, METOAN Ha OCTOMHOCTSBAHE

3a nace OLICHU CITpaBCJIMBaTa CTOMHOCT Ha BCSIKa rpyma q)HHaHCOBI/I HWHCTPYMCHTH, CC U3I0JI3BAT CJICAHUTE
MCTOJU U MPEAIOJIOKCHUA:

e ODUHAHCOBU aKTUBU, OTYMTAHU IO CIIPABEIIMBA CTOWHOCT B Ievandara WiM 3arybara - crpaBe/InBa
CTOWHOCT Ha aknuuTe B [ 1aBeH moAQOH/I, BKIFOUUTEIIHO B CIy4anTe Ha BpEMEHHO CITUpaHe Ha 00paTHOTO
M3KYITyBaHe, IIIe Ce IMpueMa IoclieIHaTa 00sBeHa IIeHa Ha 00paTHO M3KYITyBaHE 33 aKIUUTE;

e [lapuunu cpencTBa B Opoii ¥ 110 OAHKOBH CMETKU — ITOPaIH JTUKBUIHUS XapaKTep HA TE3U HHCTPYMCHTH,
TAXHATa OalaHCOBA CTOMHOCT CHOTBETCTBA Ha CIIPaBEIJINBATa CTOMHOCT;

e JlpyruTe B3eMaHHA M 33BbJDKCHHS C€ MPEJCTaBAT MO aMOPTH3MpaHa CTOMHOCT, KaTO B3eMaHHUsATa ca
HaMaJICHU C OYaKBaHUTE 3ary0u 3a o0e3lieHKa. bamaHcoBaTa CTOMHOCT Ha TE3M HHCTPYMEHTH € Haii- Jo0para
OIICHKA Ha TSIXHATa OYaKBaHA CIIPABEIMBA CTOWHOCT.

Hepapxus Ha cipaBeaInBaTa CTOMHOCT

[HondoHasT M3BBPINBA €XKETHEBHA MTPEOIEHKA HA IIEHHUTE KHIDKA B MOpT(heiina cH, BKIIFOUYNTEITHO KHIKATA,
KOHUTO Ca B MPOIIEC HAa CEThIMEHT. Pa3nkara oT mpeorieHKaTa ce 0Tpa3siBa B TEKYyIUs (PUHAHCOB PE3yJITar.

W3non3Ba ce cnepnara depapxus 3a ONpeesiHE U ONOBECTSIBAHE HA CIIPABEAJIMBATa CTOMHOCT:

e Huso 1: KoTHpaHH (HEKOPUTHUPAHH) IIEHU Ha aKTUBHUTE Na3apy 3a WACHTUYHU aKTUBU WUJIM MAaCHUBH, 110
KOUTO TIPEANPUATHETO MOXKeE JIa IMa JOCTHIT KbM JaTaTa Ha OIICHSBAHE;

e HwuBo 2: npyru BXOAHU JaHHH, PA3IAIHU OT BKIIOYCHUTE B HUBO 1 0OSIBEHU IIeHU 32 aKTUB WJIH MTACHUB,
KOHUTO ca HaOJII0IaeMU 3a aJICH aKTUB, IPSKO WIA KOCBEHO;

e HuBo 3: HenaOnromaemMu BXOIHM JaHHM 34 JaJ€H aKTUB WIH [IaCHUB.

B nporieca Ha onpenensHe Ha clipaBe/yIMBaTa CTOMHOCT HAa aKTHBHUTE W MacuBUTe, [londoHIBT U3MOI3Ba
nasapHa uH(opManus JOKOJKOTO TakaBa € HanuuHa. Kpaero madopmanus or HuBo 1 B iepapxusrta Ha
CTpaBe/IJIMBUTE CTOMHOCTH HE € Hann4vHa, [loadoHabT npuiara METOIN 38 OCTOHHOCTSIBaHE, M3IIOJI3BALIH
MaKCHUMAaJIHO HaOJl0JaeMy BXOJSLIM JIAHHA W CBEXJA 10 MUHUMYM H3MOJI3BAHETO HA HEHAOIIOIaeMUTe
TaKuBa.

Metoaute 3a OCTOﬁHOCTHBaHe, HM3I0JI3BAaHU 3a OLCHABAHC Ha CIIpaBEAJIMBaTa CTOI>'IHOCT, CC npujarat
IMOCJICA0BATCIIHO.

Cnenmnara Tabnuna o0oOmaBa wHpOpMANKs 32 aKTUBUTE, NPEACTABCHU IO CIIPaBEJIMBa CTOWHOCT B

00001IIeHHsI OTYET 3a PUHAHCOBOTO ChCTOSIHUE KbM 31 nexemspu 2025 1.:

banancosa Hugo 1 - koTupana
2025 r. CTOHHOCT 1a3apHa LeHa

AKTHBH, OLICHEHH 110 CIIPaBelJINBa CTOHHOCT

Horizon KBC Dynamic Balanced Institutional F share BG class in EUR 52,280 52,280

30



MMOA®OHT ,,0BB EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 JEKEMBPU 2025 r.
2. CpumecTBeHa HH(OPMAIUS 32 CUETOBOTHATA MOJUTHKA (MPOIBbJIKEHHE)
2.11. CnpaBeasiuBa CTOMHOCT HA (PMHAHCOBUTE AKTHBU M NACUBH (IPOIbJIKEHUE)

Hepapxus Ha cipaBeanBaTa CTOMHOCT (HDOI[’I)J'DKCHI/IG)

Crnemnara Tabmura obobmaBa wH(OpPMAIUS 3a aKTUBHTE, NMPEACTABCHH II0 CIPaBEIINBAa CTOHHOCT B
00001IeHMST OTYET 32 GUHAHCOBOTO ChCTOsTHNE KbM 31 nekemBpu 2024 r.:

banancoBa Huso 1 - koTupana
2024 r. CTOIHOCT nma3apHa mneHa

AKTHBH, OLlECHEHH 110 CIIPaBelJIuBa CTOHHOCT

Horizon KBC Dynamic Balanced Institutional F share BG class in EUR 39,750 39,750

3a cripaBesiiBa CTOMHOCT Ha akiuuTe B [ TaBeH moadoH 1, BKIIOUYUTEIHO B CIIy4anuTe Ha BpEMEHHO CIIHpaHe
Ha 00paTHOTO U3KYITyBaHe, 1lle ce MpHeMa MOociIeHaTa O0sIBeHa [IeHa Ha 00paTHO M3KYMyBaHEe 3a aKIUUTE
W3JIaICHA OT ChOTBeTHHS [ TaBeH nmoaQoHS.

B ciyuyaii ye BpeMEHHOTO CriMpaHe Ha 0OPaTHOTO M3KYITyBaHE Ha aKIMUTE HA JajieH [ aBeH moAQoH € 3a
nepuoA mo-aeasr ot 30 JHH, CIipaBeUIBaTa CTOMHOCT Ha aKIHs Ce M3YHCIABA Ype3 MpuiiaraHe Ha MeToa
Ha HeTHATa OalaHCOBa CTOMHOCT.

MeTtoabT Ha HETHaTa GalaHCOBA CTOWHOCT HA aKTUBUTE CE ChCTOM B M3UUCIISIBAHE HA CTOMHOCTTA HA aKIHs
Ha ['maBen monmdoHnm, kaTo coOCTBeHHWST KamuTan Ha ['nmaBHUS monadoHI (B3 OCHOBA Ha IOCIEIHHS
(uHAHCOB OTYET) ce pa3zey Ha oOLIHs Opoii aKIMK B OOpallieHHe.

I1pu u3BBpIIBaHE HA U3UMCICHUETO Ce Mpuilara cieaHarta gpopmyna:

_A-L-PS
N

P

KbACTO!

P — croitHocTTa Ha efHa akims OT choTBeTHUS MucTUTynmonaneH @ BIT knac akiuu (Institutional F share
BG class) Ha onensiBanus [ maBen noaQoH;

A — aKTHBH;

L — 3agbpmxenus;

PS — croitHOCT Ha akIMUTE OT IPYTH Ki1acoBe akiyu B [ maBHUS moadoH;

N — 0611 Opoit Ha akiuute oT choTBeTHHS MHCcTUTYIIMOHAaNneH @ BI' xitac akuuu (Institutional F share BG
class) B oOpamieHue.

duHaHCOBUTE AKTHUBHU, JACHOMHMHHPAHU B UYYXACCTpaHHA BajlyTad, CC MPEHU3YUCIIEIBAT B JICBOBA

PaBHOCTOMHOCT, OMpeJielieHa Mo EeHTpalHus Kypc Ha bbiarapckata HapojgHa OaHKa, BaJUJICH 3a JICHS, 3a
KOMTO ce OTHacs OLICHKAaTa.
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[IOJI®OH] ,,Obb EKCIIEPTUI3 IMUHAMWYEH BAJTAHCHUPAH (EBPO)“
TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOABJDKEHUE)

31 JEKEMBPH 2025 r.
B xuaa0u 1eBa ocBen, axo He e ykasano opyeo

2. CobulecTtBeHa HH(pOpPMALUS 32 CHETOBOIHATA MOJUTUHKA (IPOABJIKEHHE)
2.12. NHBecTHIHMOHEH MOPTQeiin

IHoadouabT HIMA CKITIOYSHN CACTKU C IEPUBATHUBHA HHCTPYMEHTH.

IIpoueHT OT aKTHBHTE H:I

Ksac akTuBu IToadona
Muctutymonanen @ bI' knac akmun (Institutional F share BG class) B
I"maBen noadoug Haii-manko 85%)
OB IHATETHN TUKBUIHN aKTUBU chrytacHO wi. 38, an. 4 ot 3AKNCIIIKI
- napu

epuBaTu cbriaacHo wi. 38, an.1, 1.7 u 1.8 u wi. 42, 43 ot 3SAKNCHIIKN Jlo 15%)

2.13. CpaBHuTesHa uH(popManus

[MpencraBsHeTO W KiIacupHUKaNMATA HA CTaTHUTE BbB (DMHAHCOBHS OTUYET CE 3ama3BaT Mpe3 Pa3uuHUTE
OTYETHH NIEPHUO.IH, 32 Ja CE OCUTYPH CHIIOCTABUMOCT Ha cpaBHUTeNHaTa HHpopManus. JJaHHnTe 32 MUHAIa
roJMHA Ce KOPUI'HpaT, KOraTo ToBa € HeoOXO0ANUMO, C LEJ ChIOCTABUMOCT C MPEICTABSIHETO B TEKyllaTa
roJIMHA.

3. Ilapu v napu4YHU eKBUBAJEHTH
% oT % oT
31.12.2025r akTHBa 31.12.2024 r akTHBa

[MapuvHU cpencTBa MO Pa3IIIANIATEIIHA CMETKH
8 e6po 506 0.96% 435  1.08%
Oo6mo: 506 0.96% 435 1.08%

HO,I[(I)OHI[’BT HMa OTKpUTA €Ha pa3luIallaTe]IHa CMETKaA B OaHKaTa ACo3uTap B €BpO.

CnpaBemmBaTa CTOI\/'IHOCT Ha HapI/ITe nu naquHMTe CKBHUBAJICHTHU € HpI/I6J'II/I3I/ITeJ'IHO paBHa Ha TIAXHaTa
OamancoBa croifHOCT KpM 31.12.2025 1. n xpM 31.12.2024 1.

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

AKTHBM, OLleHEHH MO CTPaBeJINBA CTOHHOCT 31.12.2025r.  31.12.2024 .
I'maBen ®onn Horizon KBC Dynamic Balanced Institutional F share BG

class in EUR 52,280 39,750
O0mo: 52,280 39,750

duHaHCOBUTE AKTHUBU, OTUATAHU IO CIIpaBEJIMBa CTOMHOCT B ITeuajndaTta WUid 3ary6aTa, Ca NpeACTaBCHU
cropen ﬁepapXI/mTa 3a ONPCACIISIHE U OIMMOBCCTABAHC HA CIIpaBCIMBATa CTOMHOCT 110 CJIICAHUS HAYHH:

DuHAHCOBH AKTHBHU, OTYUTAHMU 110

crpaBeINBa CTOMHOCT B MeYan0aTa Win %ot %ot
3arybara 31.12.2025 r. aKTHBA 31.12.2024r. akTHBaA
OueHeHu 1o crnpaseinBa cToiHocT Huso 1 —

HETHA CTOMHOCT Ha €IUH IS 52,280 99.04% 39,750 98.91%
Oomro: 52,280 99.04% 39,750 98.91%
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5. Pa3xoau 3a Obaelu nepuoau

% ot

% ot

31.12.2025r aktuBa 31.12.2024r. AKTHBA

Paszxonu 3a Obaemy nepuou

- 0.00%

2 0.00%

Oo1mo:

- 0.00%

2 0.00%

6. HeTHHW aKTHBH, NPUHALJIEKAIIN HA HHBECTUTOPUTE B JISIJIOBE

3anucanuat kanuran Ha [loadonn ,,Obb ExcnieptHits Aunamuuen banancupan (EBPO)™ kbMm 31 nexemBpu
2025 r. e pasnpeneneH B 2,399,576.7527 Op. nsa, ¢ HomuHAITHA cTOWHOCT 10 eBpo Bcekn eawH. KanmuransT

€ U315JI0 BHCCCH.

Bpoii asiioBe

Bpoii gsanose B
oOpbIleHNe B HAYaJIOTO Ha

Homunanna

croiinoct  bpoii as10Be
Kobm 31.12.2025 1.

Homunanna
CTOHHOCT

KoM 31.12.2024 1.

OTYETHHUS MIEPUO]T 1,849,379.1298 10 eBpo 1,623,400.2740 10 eBpo
Emutupanu nsmose 773,407.7509 10 eBpo 505,165.6524 10 eBpo
OO0paTHO U3KYTIEHI

JISIIOBE 223,210.1280 10 eBpo 279,186.7966 10 eBpo
00611 6poif AsIT0BE B OOpBINIEHUE

KBbM Kpasi Ha OTYETHHUSA MTEPHO/T 2,399,576.7527 10 eBpo  1,849,379.1298 10eBpo
Hernara cTOMHOCT Ha €qUH 51 €

MOTBBP/ICHA OT OaHKaTa

JIETIO3UTAP KM ITOCIIETHUS

pabOTeH JIeH Ha OTYECTHUS

Mepuo.I 29.12.2025 r. 31.12.2024 r.
HetHa cTofiHOCT Ha eqUH

hitn 11.2632 eBpo 11.1095 eBpo

H3MeHeHNETO B HETHUTE AKTHUBH, [IPUHAJICIKAIIIA HAa UTHBCCTUTOPUTC B JAAJIOBC BbB BPb3Ka C EMUTUPAHEC U
O6paTHO H3KYITYBaHC Ha ASAJIOBE € MMPEACTABCHO B CJIC/ABAlllaTa Ta6nnua:

3a ronmHaTa npukaoyBama Ha 31.12.2025 r.:

- eMUTHpPaHE Ha JSI0BE

- TaKCa Ipyu EMUTHUPAHU JATT0BE

- 00paTHO M3KYIIEHH JISI0BE

- Takca mpu 00paTHO M3KYTICHHU JSITOBE

3anucan IIpemun/(oT6MBHU) OT

KAMUTAJ eMUCUM 06110
10,761 1,012 11,773
15,127 1,399 16,526
(4,366) (387) (4,753)

33



MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPU 2025 r.
B xu1a0u 1eBa ocben, axo He e ykasaHo 0pyeo

6. HeTHM akTHUBM, IPUHAJIEKAIU HA MHBECTUTOPUTE B JISJIOBE (IIPOAbJIKEHUE)

3anucan IIpemun/(oTOMBHU) OT

KanmuTaja eMUCHU 006110
3a rogunaTa npuk/aouBama Ha 31.12.2024 r.: 4,420 294 4,683
- EMUTHUpAHE Ha JISJIOBE 9,880 591 10,471
- Takca IPH EMHUTHPAHH JISUTOBE - (31) 31)
- 00paTHO U3KYIICHU JISIOBE (5,460) (297) (5,757)

- Takca mpu 00paTHO M3KYTICHHU JSITOBE -
HernaTa cTOMHOCT Ha aKTUBUTE Ha ¢IMH JsU1, EMucnonHaTa 1ieHa u lleHara Ha oOpaTHO U3KyIyBaHE ce
OTIpeICIIAT BCEKU paboOTeH JieH, chriacHo [IpaBuaTa 3a oreHka Ha mopTdeiiia u onpeeNsiHe Ha HeTHATa
CTOWHOCT Ha aKTUBUTE, NIEHCTBANIOTO 3aKOHOAATENCTBO U [IpocrekTa 3a myONIMYHO TIpeUIarane Ha JsUTOBe
Ha [londonna , Ha 6a3ara Ha OIICHKA HA aKTUBUTE U nacuBuTe Ha [loadoHnaa 3a mpenxoaHust paboTeH JCH.

Hernara crofinoct Ha aktuBuTe Ha efuH a1 (HCA 1/xsm) ce uzuncnsBa o cneqHara popmyna: HCA 1/xsn
= Hernara croifHocT Ha akTrBuTe Ha [logdonaa / bposr asmoBe B 0OpbIneHne

Emucuonnara riena (EC) e paBaa Ha HeTHarta cTOMHOCT Ha akTUBUTE Ha euH 1501 Ha [Tondonna yBennueHa
¢ 1.5% Takcu 3a eMuTHpaHe Ha AsUIOBE:
¢EC = HCA 1/msn+1.5%* HCA 1/nsn

Ilenara Ha o6patHo m3kymyBane (LIOW) ce ompenens Ha 6azata Ha HeTHaTa CTOWHOCT HAa aKTUBUTE HA IUH
a1 Ha londorna. Iloadorna numa ase [IOU, B 3aBHCHMOCT OT CpoKa Ha JbpKaHEe Ha MPUTEKABAHUTE
ISIJIOBE.

LHOU na nanose, nbpkanu Hap 1 mecena = HCA 1/msn
1HOU na nsnose, nbprxkanu mox 1 mecena = HCA 1/ast1 — 5%*HCA 1asin

IlenaTta Ha 0OpaTHO M3KYITyBaHe Ha €IWH T € paBHA Ha HETHATA CTOMHOCT Ha aKTUBUTE Ha €UH I, B
CITydYaii, 4ye MpUTeKaTeNUTe Ha JIAI0BE TH IbPKaT 3a CPOK MO-ABJIBT OT 1 Mecerl. B cinyuait Ha jxenaHue oT
CTpaHa Ha MpPUTEKATEIUTE Ha JISUIOBE Jia U3BBpPIIAT 00paTHO M3KYIyBaHE B TMO-KPaTBK CPOK, IleHAaTa Ha
0o0paTHO M3KyIyBaHEe € paBHA HAa HETHATAa CTOWHOCT Ha aKTHBUTE Ha €JIWH JIsJI, HaMayeHa ¢ 5% pa3xoau 1o
00paTHO M3KYyIyBaHe.

Pazxonu mo oOpaTHO M3KYITyBaHE HE CE€ HAYUCIIABAT, aKO OT JlaTaTa Ha MbPBOHAYAIIHO MHBECTHPAHATa CyMa
€ MUHAJI CPOKBT IO U3pPEUEHHUE IMHPBO. 3a J1aTa Ha MbPBOHAYAIIHO HHBECTUPAHATA CyMa Ce CUMTA J1aTaTa, Ha
KOATO TPUTEKATEINTE Ha JISJIOBE Ca 3aKyMWIX JSUIOBE 332 IBPBU IIBT, MPU YCIOBHE Y€ HE Ca MPABWIH
0o0paTHO M3KyIyBaHE HA TE3U IAJIOBE 3a MEPHO/IA.

CpOK'I)T orl MECeE1 3aI1o4Ba Ja T€4€ OTHOBO OT MOMCHTA, B KOWUTO KJIUEHTHT npoaanc BCUUKU IMPUTEIKAaBAHU
OT HET'O AAJIOBE U NTOAAZIC IIOPHUKA 3a 3aKyITyBaHC Ha HOBH.

7. Texkyumu 3aabJ/LKEHUS

% oT % ot

31.12.2025 1. aKTHBA 31.12.2024r akTHMBa

3aabIDKEHUS 3a OTUT 3 0.01% 3 0.01%
O6uro: 3 0.01% 3 0.01%

CrpaBennuBata CTOWHOCT Ha TEKYIIUTE 3aAB/DKCHHS € MPUOJM3UTEIIHO paBHA Ha TsAXHATa OalaHcoBa
crtorHoCcT KbM 31.12.2025 . mu k6M 31.12.2024 1.
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8. Jlpyru ¢punHaHCOBH pa3xoau

31.12.2025 1. 31.12.2024 r.
KomucnoHHM M1anianyd Ha THBECTULIMOHHY MTOCPEIHULIN TI0
JIOTOBOPHU 3a UHBECTULMOHHU HAPEKIAHUS (1) (D)
O6mo: a A
9. Pa3xoam 3a BbHIIHH YCJIYTH

31.12.2024 1. 31.12.2023 r.
Bb3HarpakaeHue mo JoroBop 3a OAUT (6) (6)
Pa3xonu 3a agMUHHCTpHpaHe Ha ASJIOBE (14) (12)
Br3narpakaenne Ha OaHKaTa IEMO3UTAP 3) 3)
Pasxomu 3a yupensBane (D) (D)
l'opumina Takca 3a o6y GpuHancoB Haa3op Ha KOH (D (1)
I'ogunina Takca 3a noaabpKaHe Ha peructsp B L] (1) (1)
Oo0wo: (26) 24)

Takcara 3a yrmpasiaeHue e Obae KajaKyJIupaHa W Ha4duMCISBaHA CaMO BBPXY Ta3d YacT OT aKTHBHUTE Ha
IMoadonaa, KOSATO € WHBECTHpaHA BbB (DHHAHCOBH WHCTPYMEHTH, PA3IMYHH OT aKIUH, U3AaJICHU OT
I'maBuus noadon. Takca 3a yrpaBiieHue 11 ¢e KaJKy/Iupa ¥ HAuYMC/siBa BbPXY aKTUBUTE Ha ChOTBETHUS
I'maBen moadou.

I[To To3u HAYMH Ta3W Takca 3a ynpasieHue e ObJe HHAUPEKTHO moeTa oT [loxdoHaa, KaTo akIHOHED B
KopecnioHaupamus My ['71aBeH moadoHA, KOETo O3HayaBa, ye (UHAIHO IIe ObJe KOCBEHO IMOeTa OT
npuTexareauTe Ha gsuiose ot [loadonna.

BwIipeku ToOBa, KakTO € IMOCOYCHO IMO-rope, YIPaBJIABALIOTO JIPYKECTBO HsAMa Ja ChOMpa Takca 3a
yIpaBjicHUE BbpXY akTuBHTE Ha [loA(oH a2, KOUTO ca HHBECTHPAHH (T.€. MPEJCTABIIIBAT MHBECTUIIUH) B
aKIWW, W3IaJIeHN OT KOpecrmoHaupanus My [ maBen moadoH, KaTo 10 TO3HW HA4MH Iiie Oblie n30erHaTo
JIBOMHOTO HAYMCIIIBAHE HA TAKCa 3a YIPABICHUE BbPXY €IHU U ChILIU aKTHUBH.

TakcuTe U pa3xoAuTe, MOETH TUPEKTHO Wik MHAUPEKTHO mpe3 2025 r. ot [londonna, He ca HaIBUIIIITH
5% ot cpennus pazmep Ha obmuTe akTiBH Ha [londonaa.

10. Cbp3anu JqUIA U CAEJKH CbC CBbP3aHU JHLA

.HI/ILIaTa CC CUHUTAT 3a CBBbpP3aHU, AKO €1HA OT CTPAHUTC MMa BB3MOXHOCT Aa YIIPpAXHABA KOHTPOJ HIIN
3HAYUTCIIHO BJIMAHHUE BBPXY Jpyrara rnpu B3UMaHCTO Ha q)HHaHCOBI/I WJIK ONICPATHBHU PCIICHUA, UJIU Ca
IMMOCTAaBCHU 110 CbBMECTCH KOHTPOJI OT CTPaHa Ha TPETO JIULC.

IToadouabT cunTa 3a CBbpP3aHU JIUIA!

e  VYmparisBauio apyxkectso ,,Keit bu Cu Acer MennmxmbuT HB” Benrus, upes kinona cu B bbarapus
,Kett bu Cu Acer MenwmxkmbaT HB Kion” KUT, koiTo opranusupa W ynpaeisiBa QOHIA, ChIJIACHO
paspemenue Ha KOH;

e Ob6enunena boirapcka banka AJl — gact ot rpynara Ha KbC I'pyn benrus, banka nenosurap Ha
®oHJa ¥ MHBECTUIIMOHEH MTOCPETHUK IO CACIKUTE 32 MOKYIKa U mpofak6a Ha asutose oT [ naBHus Ooup;
e  VYnpasnsBanute ot KioHa win YpapisBamoTo ApyxecTBo HOHIOBE — MO 0011 KOHTPOI.

Jlura, paboTely Mo JA0roBOp 3a YIPaBJISIBALIOTO APYKECTBO HAMAT MPABO Jia ObJaT CTpaHa o CIACIKH C
®doH/a, OCBEH B KA4€CTBOTO MM Ha IpuTexaTenu Ha jasiose B [logdonnosere Ha JloroBopen @onx Yaasp
,»Obb ExcnieptUitz®.
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10. CBbp3anu JUIA U CIEJKH ChC CBBP3aHM JIULA (MPOAbJIKEHHE)

Biemanusara u 3agpDKEHHITA IO CIEIIKHA ChC CBBbpP3aHU JIMIAa U CbOTBECTHUTC pasxXxodu U IMPUXOIU KbBM

31 nexemBpu 2025 r. 1 2024 1., ca KakTo CleBa:

CneJiku 1 cajjaa Cebp3ano e 31.12.2025r. 31.12.2024r.
Hauucnenu pa3zxoau 3a 0aHka Iemo3UTap OBb AJ] 3) 3)
KoMucroHHY maiiany Ha UHBECTUIIHOHHH
MOCPETHHIIH 110 JOTOBOPH 32
WHBECTHIIMOHHU HaPEKIaAHUS Obb A/l (D) (D)
Canpo Ha pa3IuianaTesaHa CMeTKa OBb A/] 506 435
Hauwcnenu pa3zxonu 3a alMUHUCTPHPAHE
Ha JJ10BE Obb A/l (14) (12)
Keit bu Cu Acer
Pasxonu 3a yupensBane MenunmxmbpHT HB Kimon KUT (D) (1)
Hauncnenu takcu 3a 00paTHO H3KYyITyBaHE Keit bu Cu Acer
Y EMUTHUPAHE Ha ASJI0BE MenumxmbpaT HB Kion KUT - 31
Keit bu Cu Acer
Pas3xon 3a Opaent nepuon MenumpxkmbsHT HB Kiion KUT - 2
Horizon KBC Dynamic
Balanced Institutional F share
IToxymka Ha gs0Be OT I maBHuA moadoH BG class in EUR (12,984) (8,259)
Horizon KBC Dynamic
BalancedInstitutional F share
[Tponax6a asuoBe ot [maBaus moadoHa BG class in EUR 1,309 3,372
Horizon KBC Dynamic
Balanced Institutional F
[TpurexaBanu fsuioBe ot I maBaus moadoua share BG class in EUR 52,280 39,750

KoM 31 nexemspu 2025 r. [Tondouast nputexana 23,461.5388 Op. (31.12.2024 r.: 18,071.9627 6p.) akiuu
ot I'nmaBuus noadouna karo npes 2025 r. e 3akynun 6,001.5761 6p. (2024 r.: 3,962.5535 6p.) u oOpaTHO

uskyrenu 612.0000 6p. (2024 r.: 1,627.0000 6p.).
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11. YnpaBienue Ha pucka

[Mapuunute cpencrBa, HaOpanu BbB [londonna, ce ympasnsBar ot KioHa, chriacHO YTBBbpAEHaTa
VMHBECTUIIMOHHA IIOJIMTHKA M IIpaBUiIaTa 3a yIpaBieHuWe Ha pucka. [IpurexaBaHure B noprdeina Ha
[Mondonaa GrHaAHCOBH HHCTPYMEHTH OTIPEIEIISAT HETOBOTO ChCTOSHUE U NpecTaBsine. OCHOBHUTE PUCKOBE,
NPOM3THYALIN OT (PUHAHCOBHTE HHCTPYMEHTH, MOraT jAa ObAaT pa3[elicHH Ha KpeAWTEeH, Ma3apeH H
JIMKBHUJIEH.

11.1 KpeaureH puck

KpeauTeH pHcK € BB3MOKHOCTTa OT HaMalsBaHE HA CTOMHOCTTAa HA TO3MLMATA B €IUH (HHHAHCOB
MHCTPYMEHT MPU HEOYaKBAHU CHOMTHUS OT KPEAMTCH XapaKTep, CBbP3aHU C EMUTECHTUTE Ha (DUHAHCOBH
WHCTPYMEHTH, HAacpelllHaTa CTpaHa 1Mo OOpCcOBH U U3BBHOOPCOBU CIAEIKU U HACpeIlHaTa CTpaHa /0aHKa/ 1mo
HPEJOCTABEHH JICTIO3UTH, KAKTO H IbPXKABUTE B KOUTO T€ M3BBPIIBAT AeiHOCT. [loadonast naentudumpa
TPH TUIIA KPEAUTCH PUCK:

11.1.1 KouTpareHnreH puck

KoHTpareHTeH pHCK € pUCKBT OT HEU3IThJIHCHUE Ha 3aIb/DKCHHUATA OT HACPEII[HATA CTPaHa [0 H3BHbHOOPCOBU
CIIENKH.

11.1.2 CeTbaMeHT puck

CeThIMEHT PUCK € PUCKBT, Bb3HUKBAI OT Bb3MOKHOCTTA [loadonaa na He momyyn HaCpEeIHU MapUIHU
cpeAcTBa WIM (UHAHCOBM WHCTPYMEHTH OT KOHTpPareHT Ha JaTara Ha CETBJIMEHT, ClieJ KaTo Te ca
UBIIBJIHWIA 3aABJDKCHUATA 110 JaACHU CACIIKHM KbM TO3W KOHTpArcHT. KionsT HU3MEpBa TO3U PUCK YPE3
CTOMHOCTTA Ha BCUYKHU HETIPUKJIIOYMIIM CIEIIKU C eHa HaCpEeLIHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha
ynpaBnsiBaHus TopTdeitn. He ce BKIOYBAT CAENKHATE, CKIFOYEHW TPHU yCIOBHE HAa ceThIMeHT DVP
(mocTaBka cpelly IialiaHe) U Ha ma3apy ¢ (pyHKIMOHUpAIL KIMPUHTOB MEXaHU3bM

11.1.3 HMNuHBecTMLHHMOHEH KpeIUTEH PUCK

WNHBecTHIIMOHEH KPEIUTEH PUCK € PHUCKHT OT HaMajsBaHE Ha CTOMHOCTTa HAa WHBECTHUIIMATA B J1aJIcHA
JUBJITOBA [IEHHA KHUTa TIOPaId KPEJAUTHO ChOUTHE IPU EMUTEHTA Ha TO3W UHCTPyMeHT. KpenuTHo chOuTHe
BKIIIOUBA O0sIBSIBaHE B HECHCTOSATEIHOCT, HEIUIATEXKOCTIOCOOHOCT, CHIIECTBEHA MPOMSIHA B KalMTajIoOBaTa
CTPYKTypa, HaMajsiBaHe Ha KpeauTHUS pedTuHr u ap. C orjien Ha oOCTosATeNCTBOTO, ue Iloadonma
WHBECTHpA HE MO-MalKo oT 85% OT HEeroBHWTE aKTHUBU B aKIMKM Ha KopecmoHmupanl ['aBeH moadoH/,
choTBeTHUS | TaBeH moAQoH I 1Ie u3MepBa U YIpaBIisiBa KPEAUTHUS PUCK M pUCKa HA HACpPEIHATa CTPaHa,
CBBP3aH C HETOBHUTE MPEKH WHBECTHUIINH. CHIIaCHO CHIIIECTBYBAIIOTO CIIOPa3yMEHNE B CHOTBETCTBHE C UII.
71, an. 1 ot 3SAKUCAIIKU mexnay [Mondonna, kaTo 3axpaHBaiia KOJCKTHBHA WHBECTUI[MOHHA CXEMa, U
Xopaiizea H.B. (Horizon N.V.), kato rnaBHa KOJEKTUBHA HHBECTUIIMOHHA cXxeMa, KIOHBT, neficTBaiiku 3a
Iondonnaa, pasmnonara ¢ J0CThI 10 HHGOPMAIUS 3a MPaBUIIaTa U MPOIeca Ha YIPaBICHUE HA PUCKA, Ha
KoiTO ca nznoxenu ['maBante noadonmose. Excriosunusta Ha [loadonna Ha KpeTUTEH PUCK € OTPAHUICHO
JI0 pa3Mepa Ha OasaHcoBaTa CTOWHOCT Ha CIeIHUTE (PMHAHCOBY aKTHUBHU:

Banancoa Makxcumaien baiaancoBa MakcumaJsieH

DUHAHCOB AKTUB CTOMHOCT pucK CTOMHOCT PHUCK

31.12.2025 r. 31.12.2024 r.
[Tapu 1 napyYHU EKBUBAJICHTH 506 506 435 435
O06mo: 506 506 435 435

37



MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPU 2025 r.
B xu1a0u 1eBa ocben, axo He e ykasaHo 0pyeo

11. YnpapJ/jieHue Ha pucka (IPoAbJKeHHE)

11.1 KonTpareHnTeH puck (IpoAbJIKeHNeE)
11.1.3 NuBecTUIIHOHEH KPeAUTEH PUCK (MIPOAbJIKEHUE)

HOI[(bOHI[’bT HE € U3NO0JI3BAJI ACPUBATHUBU 3a YIIPABJICHUC Ha KPSCAUTHUA PUCK.

AHanu3 Ha Ka4eCTBOTO HA KPEJUTHATA €KCIIO3ULINS Ha IIAPUTE U IApUYHUTE EKBUBAJICHTH, HA 0a3a OLleHKaTa
Ha KpeIUTHUTE UHCTUTYLIMU Ha peiiTuHronara areHuus ,,bAKP — Arenuus 3a kpenutes pedtunr A/l :

Buja uHBecTHIIUSI M PeliTHHT 2025 r. 2024 1.
ITapu U napuYHN eKBUBAJIEHTH 506 435
JbarocpodyeH peUTHHT A- 1 KpaTKOCPOUEH peHTHHT A-2 506 435
O0mo: 506 435

11.2 TIla3apen puck
OcCHOBHHTE KOMIIOHEHTH Ha Ma3apHUs PUCK Ca JTUXBEHUAT PUCK, BATYTHHUAT PUCK U IEHOBUAT PUCK.

C orzen Ha 00CTOATENCTBOTO, Y€ Beeku [loadona nHBeCTHpa HE MO-MalKO OT 85% OT HETOBUTE aKTHBU B
aKIUM Ha KopecnoHaupail [jaBeH mnoadOHJ, WHBECTHIIMOHHHMTE MONMUTUKH Ha IlondoHmoBere He
HpeAroiaraT Ch31aBaHeTO Ha MPEKU EKCIO3UINU KbM JIMXBEH PHCK.

Hoxonkoto naaeH ['maBeH moadoHa € U3I0KEH NMPSIKO Ha JUXBEH PUCK, TO3H PUCK Ie Oblie U3MEPBaH U
YIpaBJsiBaH OT CbOTBETHHSA [ T1aBeH moA¢oH . ChINIACHO CHINECTBYBAIIOTO CIIOPa3yMEHHE B ChOTBETCTBUE
cwi. 71, an. 1 or 3JKMCAIIKU mexny Ponpa, KaTo 3aXpaHBallla KOJIEKTUBHA HHBECTHLIMOHHA CXEMa, U
Xopaiizeh H.B. (Horizon N.V.), kato riaBHa KOJEKTUBHA MHBECTUIIMOHHA cXeMa, KIIOHBT, IeficTBaiky 3a
IMondonmoseTe, pasmnonara ¢ JOCThI A0 HHOOpMAIIUS 3a MpaBUIaTa ¥ Ipoleca Ha YIIpaBJICHUE HA PUCKa,
Ha KOWTO ca uznoxenu [ maBauTe moadoumose.

IondouasT HE W3MOI3Ba KPEAUTHO (PUHAHCUpPAHE 33 JCHHOCTTAa CHM W HSAMAa JIMXBOHOCHU MACUBHU, KOUTO
Omxa MOTJIM Ja U3JI0kKAT JIEHHOCTTa My Ha JIMXBEH PHUCK.

®duHAHCOBUTE aKTMBU M TAaCHBH, npuTekaBanu oT [loxdonma, Morar na ce ompeneisT B KaTerOpUH 3a
[EJIUTE Ha aHaJN3a Ha JIMXBEHUS PUCK:

¢ IaBamy ¢ ppukcupan
31.12.2025 1. 0e3JIMXBEeHH auxseH % JnxBeH % (0111101

Tekylmu aKkTUBH
[Tapu 1 mapuyHNU €KBUBAJICHTH - 506 - 506

DUHAHCOBU aKTHBU OTYUTAHU MO CIPABEIIHBA
CTOWHOCT B IievajdarTa wiu 3aryoara 52,280 - - 52,280

Tekylu nacuBu

3aapiDKEeHNS 3 - - 3
H3znaraHe Ha KPaTKOCPOYeH PUCK

O0110 GpUHAHCOBU AKTHBHU 52,280 506 - 52,786
O06110 GpUHAHCOBU MACUBH 3 - - 3
O0u10 u3J1arane Ha JUXBEH PUCK 52,277 506 - 52,783
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MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“

IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPU 2025 r.
B xu1a0u 1eBa ocben, axo He e ykasaHo 0pyeo

11. Ynpagiienune Ha pucka (IpoabJKeHHe)

11.2 ITazapeH puck (MpoabJIKeHHE)

c miaBam ¢ (pUKCUpPaH
31.12.2024 1. 0e3JINXBEeHH JuxsBeH % JauxBeH % (01111 (1)
Texymu aKTHBH
ITapy 1 mapuIHN SKBUBAJICHTH - 435 - 435
DuHAHCOBU aKTHBHU, OTYUTAHH 110
CITpaBeUTHBA CTOMHOCT B Iedandara niu
3arybara 39,750 - - 39,750
Texyuu nacusu
3aabinKeHus 3 - - 3
H3narane Ha KPaTKOCPOYEH PUCK
O0mo GuHAHCOBU AKTHUBH 39,750 435 - 40,185
O0110 pUHAHCOBU MACUBH 3 - - 3
O0110 u3J1araHe Ha JIMXBEH PUCK 39,747 435 - 40,182

BanyTHuAT puck € pUCKbT OT HaMaJIABaHE HAa CTOMHOCTTa Ha MHBECTHLIMATA B JaJieHa IIEHHA KHUTA WU
JIeTI03UT, ACHOMUHHPAHU BbB BalyTa, pa3iMyHa OT JIEB U €BPO, IOpPaIy U3MEHEHUE Ha Kypca Ha oOMsHa
MEXIy Ta3H BalyTa U JieBa WM €BpO. BamyTHHUAT pUCK ce M3MepBa 4pe3 M3IOI3BaHE HAa UCTOpUYECKaTa
BOJIATWJIHOCT Ha Kypca Ha ChOTBETHATA BaJyTa KbM JieBa CIIPSAMO HETHATa BallyTHA €KCIIO3UIIHS.

KeMm 31 mexemBpu 2025 r. u 2024 r. IlogdoHOpT HE MpHUTEKaBa aKTHUBH, JCHOMUHHPAHU BHB BajyTa,
pas3yinyHa OT JIEBa U €BPO.

C orznen Ha obcToATeNCTBOTO, Y€ Beeku [londona nuBectrpa He mo-Manko oT 85% OT HETOBUTE aKTHBHU B
aKUMy Ha Kopecnonaupaius ['naBex HombOH):[, JICHOMHHHPAHU B ChIIlaTa BadyTa (JIEB WU €BPO), B KOSTO
ca JICHOMMHHUPAHH JSUIOBETE Ha ChOoTBEeTHUS [107(OH, MHBECTUIIMOHHKUTE OJIUTHKH Ha [1odoH0BETE HE
NpeAroaraT Chb3AaBaHeTo Ha IPEKH eKCIIO3UINN KbM BallyTeH puck. JlokonkoTo nasneH 'masen noadoun e
M3JI0KEH MPSKO Ha BAJyTEH PHCK, TO3M PHUCK Ile ObJe M3MEpBaH M YIPaBJsIBAH OT ChOTBETHHS | JlaBeH
noadoHI.

ChIUIacHO CBIIECTBYBAIIOTO CHOpasyMeHue B cboTBeTcTBHE ¢ wi. 71, am. 1 ot 3AKHNCAIIKU mexmy
®doHma, KaTO 3axpaHBalla KOJIEKTHBHA MHBECTHUIMOHHA cxema, U XopaiizsbH H.B. (Horizon N.V.), kato
rJlaBHa KOJIGKTMBHA MHBECTHUI[MOHHA cxeMa, KiloHbT, yuacTBaiiku B ympaeienuero Ha [loadonmosere,
pasnonara ¢ AOCThI A0 MHGOpMaLus 3a MpaBUjaTa M Ipoleca Ha YIpaBiICHHWE Ha PHUCKA, HA KOMTO ca
n3noxenu [ naBaure noadonnose.

CrpykTypa Ha (prHAHCOBHUTE aKTHBHU M MACHBH MO BayTH KbM 31.12.2025 r.:

AKTHBH JleBa EBpo 00110
[Tapuunu cpencTa - 506 506
Axtuu Ha ['maBHUs hoHIT - 52,280 52,280
O0mo (xuJ. aB.) - 52,786 52,786
Oomo (B %) - 100% 100%
IlacuBu JleBa EBpo 06110
Texkymu 3aabHKeHNs 3 - 3
O6uro (xuJ1. JB.) 3 - 3
Oo6mo (B %) 100% - 100%
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MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.
B xu1a0u 1eBa ocben, axo He e ykasaHo 0pyeo
11. Ynpasienune Ha pucka (IpoIbJKeHHE)

11.2 I1a3apen puck (IpoabJIKEeHUE)

CrpykTypa Ha (UHAHCOBUTE aKTHBU U MTACHBH 10 BayTH KbM 31.12.2024r.:

AKTHBH JleBa EBpo 00110
[Tapuunu cpencraa - 435 435
Axrum Ha ['maBaus GhoHA - 39,750 39,750
00610 (XuJ1. JIB.) - 40,185 40,185
Oo6mr0 (B %) - 100% 100%
IMacuBu JleBa EBpo 06110
Texkymm 3aabpKEHAS 3 - 3
00610 (XuJ1. JB.) 3 - 3
Oo6mr0 (B %) 100% - 100%

[MondouasT M3MepBa LIEHOBUSI PHCK, CBBP3aH C BpeMeBaTa pa3inKa MEXIy IpOLECHTE Ha 3allMCBaHE W
o0OpaTHO HM3KymnyBaHe Ha asnoBe oT IlomdoHma oT cTpaHa Ha WHBECTUTOPHM M 3allUCBaHE M OOpaTHO
W3KyIyBaHe Ha aKlMU Ha Kopecnonaupamure [maBau noadonaose ot ctpana Ha [loadonaa, npunaraiku
KpaTKOCPOUYHA U JBJITOCPOYHA CTPATErUsl.

Amnanms 3a YYBCTBUTCIIHOCTTA HAa KAITUTAJIOBUTE MHCTPYMEHTU KbM IIPpOMAHATa Ha HECHUTE

Edexr B xuiasiau epa B Edexrt B xunsaau jesa B Hertna

Edexr HerHa cToifHOCT Ha CTOMHOCT HA AKTUBUTE HA
B % akTupuTe HAa DoHA Donja
2025 r. 2024 r.
Karnuranosu HHCTpYMEHTH +/-5% +/-2.614 +/-5% +/- 1,988

11.3 JlukBuIeH pUCK

IMondouasT aHaM3KMpa JIUKBUIHUS PUCK HAa 0a3a MCTOPUYECKH JIAHHHU 332 BXOMSIIN U M3XOMISALIN TApUIHH
MOTOIH, CBBp3aHu ¢ neiiHoctTa Ha [londonma. To3n ananus ciyxu 3a onpezensHe HA MUHUMAITHUS TIpar
OT NapH ¥ Napu4YHU SKBUBAJICHTH B opTdeiina Ha [Tondonna.

[Ipu ynpaBneHvie Ha NUKBUAHUA PUCK KIIOHBT ce choOpassiBa ¢ MOJMTHKATA 32 OOPAaTHO HM3KYITyBaHE,
ycranoBeHa B [IpaBunara u [Ipocriexra Ha Ilondonmaa, ¢ 1ien ocurypsiBaHe cria3BaHEeTO Ha M3UCKBAHUATA Ha
. 21 3AKUCAIIKU 3a usnbiHeHHE Ha 3ab/DKEHUATA [10 00paTHO U3KyIyBaHe Ha JisiioBe oT [londonna,
KaTo IPU HEOOXOUMOCT CE€ MPOBEXKJIAT CTPEC TECTOBE, KOUTO MO3BOJISIBAT JIa CE OIICHH JIMKBUIHUST PUCK
Ha [logdonna npu u3BBHPETHN OOCTOATENICTBA.

TTondonma appxu 10 15% OT aKTUBHUTE CH B NOIIBIHATSITHHU JTUKBUIHA aKTHBH 110 CMUCHJIA Ha 1. 38, air. 4
or 3JKNCAIIKN — mapu4Hu cpeacTBa Ha Kaca, W JEPUBATHUBHUA (PMHAHCOBH MHCTPYMEHTH, KOUTO ce
M3II0JI3BAT CaMo 3a LIETIUTE Ha XeKUPaHe Ha PUCKA U OTTOBAapAT HA yciuoBHsTa o wi. 38, an. 1, 1. 7 u §, ui.
42 n 43 ot 3AKUCAIIKHU.

B JOII'BJIHCHHUE, BCCKU OT HOI[(bOHI[OBeTC noaabprKa TakaBa CTPYKTypa Ha aKTUBUTC U MACUBUTEC, KOATO J1a
MY IIO3BOJIsIBa Jia U3I'BJIHABA BbB BCECKHM MOMCHT 3aBbJDKCHUATA CHU T10 O6paTHOTO N3KYITyBaHC Ha OAJI0BEC.

IMondouabT ympaBisiBa JHUKBUAHWS PHUCK ChIIacHO llpaBuia 3a mOAAbpIKaHE W yIpaBICHHE Ha
nukBuaHOCTTA Ha [loadonma.
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MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPU 2025 r.
B xu1a0u 1eBa ocben, axo He e ykasaHo 0pyeo

11. YnpasieHue Ha pucka (MPOAbJIKEHHE)
11.3 JIuxBuaeH puck (MpoabJKeHue)
[IpaBunara noco4YBaT NPUHIMIIUTE U METOAUTE HA IOANBP)KAHE U yIPABICHUE Ha IUKBUAHOCTTA HA BCEKH

oT HOI[(I)OHI[OBCTC, KaKTO U IIpaBaTa U 3aIbJDKCHUATA Ha JIMLaTa, OTTOBOPHHU 3a YIIPABJICHUETO, OTYETHOCTTA
" BbTPCHIHHA KOHTPOJ BbPXY JJUKBUAHOCTTA.

or3a012 orlmo5 Hax S Ooma
KkbM 31.12.2025 1. 10 3 Mecena Mecella TOAMHU TOAMHH  CyMa
ITapy 1 mapuIHN SKBUBAJICHTH 506 - - - 506
Axmun Ha ['nmasansg @oun 52,280 - - - 52,280
OO0 AKTHBH 52,786 - - - 52,786
3aabKEeHUS 3 - - - 3
O01mo nacuBu 3 - - - 3
HecboTBeTcTBHE B MATYpPUTETHATA
CTPYKTYpa 52,783 - - - 52,783

or3no12 orlpo5 HaaxS Ooma
kbM 31.12.2024 r. 10 3 Mecena Mecella  TOAMHM TOAMHH  CyMa
[Tapu 1 mapuyHU €KBUBAJICHTH 435 - - - 435
Axinu Ha ['maBaus ®oun 39,750 - - - 39,750
001110 AKTHBH 40,185 - - - 40,185
3aabinKeHus 3 - - - 3
O01mo nacuBu 3 - - - 3
HecwoTBercTBHE B MaTypUTETHATA
CTpPYKTYypa 40,182 - - - 40,182

11.4 Puck oT KOHUEHTpALMS

C orien Ha oOcrositencTBoTo, ue IloadoHabT € 3axpaHBallla KOJCKTHBHA MHBECTUI[MOHHA CXeMa I10
cmuchbia Ha wi. 67 ot 3SAKUCIIIKHU u Bceku [loadonn naBectupa, 03 Ja craszpa pasnopeduTe Ha .4,
a1, 1.1, . 38, 45, 48 u ui. 49, an. 2, 1. 3 ot 3AKHUCIIKU, Hait-manko 85% OT aKkTHBHUTE CH B aKIIUU Ha
kopecrionaupaiy ['nasen nmoadoHa, HBECTUIIMOHHATA IeiHOCT Ha [Toadonaa npeamnonara KOHICHTpAIHSs
Ha aKTUBUTE B KOPECIOHIupaliusa My [ 1aBeH moadoHI.

I[OKOJ'IKOTO ,Z[eﬁHOCTTa 1 MHBCCTUIIMUTC Ha BCCKHU I'naBen HOHq)OH,H IOoJIC)KAT Ha 3aKOHOBU U BBTPCIIHU
WHBECTUIIMOHHU OTPAaHUYCHM, IIPpAKaTa KOHICHTPpAald Ha aKTUBUTEC Ha HOI[(i)OHJJ;a CC IMMOJI3Ba OT MCPKUTEC
3a U3MCPBAHC M YIPABJICHHUC HA PUCKA OT KOHLCHTpALUA, IMPUIIOKCHU OT I'naBHUTE HOHq)OH,Z[OBe oo
OTHOLICHUECTO Ha CTPYKTypaTa Ha TCXHUTC HHBECCTULITUOHHHN HOpT(i)efIJ'IH.

ChriacHO CBINIECTBYBAIIOTO criopasyMeHHe B choTBeTcTBHE ¢ wi. 71, am. 1 ot 3AKHUCIIIKU mexmy
IMondonmaa, karo 3axpaHBaia KOJIEKTHBHA UHBECTHIIMOHHA cxeMa, U XopaiizbH H.B. (Horizon N.V.), kato
TJIaBHA KOJICKTHMBHA WHBECTHIIMOHHA cxema, KnoHbT, neiicrpaiiku 3a [loadonma, pasnonara ¢ TOCTHII 10
uHbopMaIMs 3a MpaBwjaTa W Mpoleca Ha yNpaBIeHHWE HAa PHUCKA, Ha KOHTO ca W3IoxeHH [JiaBHUTE
nooHIOBE.
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MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

B xu1a0u 1eBa ocben, axo He e ykasaHo 0pyeo

11. YnpasieHue Ha pucka (poaAbJIKeHNe)
11.4 Puck ot KoHIeHTpaus (IPOAbJIKEHUE)

CrpykTypara Ha TekymuTe GUHaHCOBU HHCTpyMeHTH Ha lloadonna e, kakto cnenpa:

CTpyKTypa HAa MHBECTHIIMUTE B IECHHU KHUKA 10 0TPACIH

31.12.2025 r. 31.12.2024 r.

Js ot s ot

OTtpacsba Cyma  axkTuHBa Cyma akTHBa
KonekTuBHY MHBECTUILIMOHHU CXEMH 52,280 99.04% 39,750 98.91%
O610: 52,280  99.04% 39,750 98.85%

11.5 OmnepaumnoHeH puckK

OnepanroHeH PUCK € Bb3MOKHOCTTA J]a C€ PealIM3upart 3aryou, CBbp3aHu C TPEHIKH WIH HECHBBPIICHCTBA
B CHCTEMaTa Ha OpraHu3alysl, HeJOCTaThUHO KBATU(PHUIMPAH [IEPCOHAN, HEOIAronpHUsATHH BHHIIHU ChOUTHS
0T He()MHAHCOB XapaKTep, BKIIOYUTEIHO U IPaBEH PUCK.

OnepallMOHHUTE PUCKOBE MOTaT Ja ObIaT:

e BwTpelinu — CBbP3aHU C OpraHu3anusITa Ha paboTaTa Ha YIIpaBisiBauioTo IpyxecTBo u/win Kiiona BbB
BpB3Ka C ynpasienueto Ha [londonna.

® BpHIIHM — CBBP3aHU ¢ MAKPOMKOHOMHUYECKH, TIOIUTHYCCKH U APYTH (HaKTOPU, KOUTO OKA3BAT W/HIH
MOrar Ja OKaaT BIMSHHE BbPXY JEHHOCTTa Ha YTpaBIABalIOTO ApYKecTBO W/min KioHa BBB Bpb3Ka C
ynpasienuero Ha [Tondonna.

B"pre]J_IHI/ITe OIepaiMOHHU PUCKOBEC CC CbCTOAT 0e3 Ja Cc€ orpaHn4aBart J0:

1. PuckoBe CBbp3aHU C IEPCOHAIL;
2. TexHOJOTHYEH PUCK.

BrHIIHKTE OomepalinOHHN PUCKOBE €€ CHCTOSIT 0€3 JIa Ce OrpaHnyIaBar Jo:

1. Puck Ha 00KpBKaBaImara cpena;
2. Puck ot (u3znuecko BMEIIATEIICTRO.

IIpe3 2025 r. He ca peanu3upanu 3ary0u B pe3yJITaT Ha IPOSBICHUE HAa ONIEPAIlMOHEH PUCK.

12. Baxuu cbO0UTHSI, HACTHIIMJIM CJIe]l AATATA, KbM KOSITO ChbCTABEH HACTOSIIINS (PUHAHCOB O0TYET

Cwburtne cren jpatara Ha OajiaHca € TNPEMHHABAaHETO OT JIEBOBAa HAIMOHAHA BaJlyTa KbM o0OIIara
eBpomneiicka napuyna equanna (EUR) kato opunuanna BamyTa u 3aKOHHO IJIaTEXHO cpeacTBo B brirapus,
cuntano ot 01.01.2026 r. cpriacHo 3akoHa 3a BbBEXJaHe Ha eBpOTO B PenyOnuka boarapus. Odunnanaust
obMeHeH Kypc e onpenerneH kato 1.95583 nera 3a 1 eBpo. YIIpaBUTEIHATE OpraHU HE O9aKBaT CHIIECTBCHH
eeKTH OT MpeBaJyTHpPaHe Ha HaYaJHUTE canaa KbM 1 sHyapu 2026 T. B €BpO U OT Mpoleca o MpoMsHa
BbB (YHKIIMOHAJHATa (OTYETHA) BAIyTa.
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MIOA®OHT ,,0Bb EKCITEPTHIA3 IMHAMWYEH BAJIAHCHUPAH (EBPO)“
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPU 2025 r.
B xu1a0u 1eBa ocben, axo He e ykasaHo 0pyeo

12. Baxxuu c¢bO0MTHSI, HACTHIMJIU CJIe]l 1ATATA, KbM KOSITO ChCTABEH HACTOSIIIUA (GUHAHCOB OTYET
(mpoabJKeHue)

YnpaBuTeTHHTE OpraHy B3exa pelieHue 3a Ipeodpa3zyBaHe upe3 BiIuBaHEe Ha MOAQOHI0BETE KAKTO Ce/Ba:
BmuBane Ha maBecturmonen moadoun ,,Obb ExcreptUitz JImnammuen bamancupan (EBPO)“ ¢ ISIN
BG9000008219 (IIpeobpasyBam ce moadona) xkbM moroBopeH (oHa wamsp ,,Obb ExcneptHitz“ B
nHBectuinoneH noagonn ,,Obb ExcnieptUit3 JJunamuuen banancupan (JIEBA)“ ¢ ISIN BG9000007211
(ITpuemarny noadoHm).

IIpeobpazyBaneTo ce n3BbpIHd mo pena Ha @wi. 141, an. 1, mpean. 2 ot 3AKUCATIKU upe3 BnuBane
Ha [IpeoOpasysamus ce noadoun B [Ipuemarnus noadou.

B pesyntar ot mpeobOpasyBanero IIpeoOpasyBammsr ce moadona ce mpekpatd 0Oe3 JHKBUAANNAS M
npexBbpiu Ha llpuemainms (OHJ BCHUKHTE CH aKTHBH W MACHUBH CpELly NpEeAOCTaBsSHE Ha [sJIOBE Ha
[Mpuemamust ¢oHn Ha mpuTexkaTenutre Ha JIsuioBe Ha [IpeoOpasyBamms ce moadoHA MO peda U MpH
ycrnoBusita Ha [lman 3a mpeoOpa3yBaHe upe3 BiIMBaHE Ha WHBecTHHHOHEH mondoHn ,,Obb ExcneptUii3
Hunamuuen bamancupan (EBPO)“ xbpM nmoroBopen ¢ona wansp ,,Obb ExcneprUiiz* B mHBecTHIMOHEH
nondponn ,,Obb ExcneptUitz [lunammyen banancupan (JIEBA) (koiiTo oT edexTuBHaTa gata Ha
npeoOpaszyBanero 30.01.2026 r. e ¢ mMpoMEHEHO HAaUMEHOBAaHWE — WHBECTUIMOHEH moadoHn ,,Obb
ExcnieptUiiz [lunammuen bamancupan™ ¢ ISIN BG9000007211) xsMm moroBopeH ¢oun yamsp ,,Obb
ExcieptUii3“, B choTBeTcTBUE ¢ HM3UCKBaHHsATa Ha Yact BTOpa, [sam BTOopu, ['maBa uetmpuHamecera
I IpeoopazyBane u npekpatsaBade ot 3AKUCAIIKU u 'maBa werBbpTa oT Hapemnda Ne 44 ot 20.10.2011
T. 32 U3UCKBAHUATA KbM JICHOCTTA HA KOJIEKTUBHUTE HHBECTULIMOHHH CXEMH, YIIPaBIISBAIIUTE APY>KECTBA,
HAIIMOHAJHUTE WHBECTUIMOHHH (OHIOBE W JUIIATa, YNPABISBAIIM aITCPHATUBHH WHBECTUIIMOHHU

donmoRBeE.

KoeduiuentsT Ha 3aMsHa ¢ 1.942722 u e u34ucieH o cieanata Gopmyna:
A=bx(B/TI), xpaero:

A = Opoii HOBH nsmoBe B [Ipuemarust moadona

b = 6poii mputexkaBanu nsuiose B [Ipeodpazysarn ce moadona

B = HCA na nsn B [IpeoOpa3ysarus ce moadhoH

I' = HCA na pmsan B [Ipuemamus noadosm

Jpyro HekopHurHpaio chbOUTHE, BH3HUKHAIIO CJIE Kpas Ha OTYETHHUS TEpHOJ, Ca BOCHHHUTE JICHCTBUS Ha
TeputopusaTa Ha bimskus u3Tok. M30yxBaneto Ha BropbxkeHus: KoHGHUKT Mexay CALLl/M3paen u Mpan
MMa BEPOSITHOCT Ja OKaKEe BIMSHHE BHPXY INIOOATHUTE HKOHOMHYECKH YCIOBHS M (PMHAHCOBHTE Ma3apH,
KOETO MOJKE Jla C€ OTPa3d MPSKO MM KOCBEHO BBPXY JEHHOCTTAa HA MHBECTHIMOHHUTE HH MOA(OHIOBE.
EBeHTyaTHO MPOABIKUTEIHO TOKAUBaHE Ha IEHUTE Ha TIETPOJIa, HApyIIaBaHETO Ha BEPUTHTE 32 JJOCTABKH,
KaKTO W CHagbT B JIOBEPHETO HAa WHBECTHTOPUTE, MOXE Ja JIOBEJE [0 IOBHIIEHA HECHTYPHOCT H
BOJIATHITHOCT Ha (PMHAHCOBUTE Ma3apH, 0COOEHO IPH aKTHBH, CBBP3aHU C CHEPIHIHHUS CEKTOP, TPAHCIIOpTa
U CypOBUHHTE. BB3MOXKHH MOCTEIUIM MOXKE Ja TPUYUHST MPOMEHH B CTOMHOCTTA Ha MHBECTHILUHUTE U
JIoxoaHocTTa Ha o oHmoBere HUL. [TopTh IO MEHHIKBPUTE CIACIAT OTOIN30 PA3BUTUETO HA CUTYAIIHUsATA
U OIICHSABAT TMOTEHIMAIHUTE PHCKOBE M edeKTH BbpXy noprdeina. Bernpekn mpeanpueTute Mepku 3a
JUBepCU(HKAIINS U YIIPABIICHUE Ha pUCKa (XEPKUPaHe, CEKTOPHA POTAIHs U JP.), HE MOXKeE J]a Ce M3KII0UYH
BB3MOXHOCTTA 32 HETATUBHO BIIMSHHE BHPXY pPE3YNTaTUTE OT JeHHOCTTa W Objemara JOXOJHOCT Ha
nondoHa.

K®sM MoMenTa HIMa CBIICCTBCHU IIPOMCHH B OLICHKATa Ha aKTUBUTE, HO PbKOBOJCTBOTO IC NPOABJIKU Ja
pcarupa CBOCBpEMCHHO IIPpU MMPOMsAHA HAa UKOHOMUYCCKATA Cpelia U Ma3apHUTC yCIIOBH.

Crnen narata Ha ()MHAHCOBHUS OTYET HE Ca HACTBHITWIN JPYTH CHINECTBEHHU CHOUTHSI C KOPUTHPAIL W/WIH
HEKOPHUTHUPAIIl XapaKTep, KOUTO CIIE/IBA JIa CE OTYETAT HIIM OMOBECTSAT B MPECTaBEHUs] (PMHAHCOB OTYET.
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