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IoA®OH[ ,,Obb EKCHEPT@ﬁ3 JMHAMUYEH TOJIEPAHTEH (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%.

15



TOJINILEH OKJIAJT 3A IENHOCTTA (ITPOBJKEHUE)
31 JEKEMBPH 2025 r.

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

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

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

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

X. OTIrOBOPHOCT HA PBKOBOACTBOTO

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

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

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

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

X.  OTTOBOPHOCT HA PBKOBOJACTBOTO (ITPOABJI’KEHHUE)

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

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

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

27.02.2026 r.
rp. Codus

KATINA Digitally signed by

KATINA Slavkova

Slavkova PEYCHEVA
Date: 2026.03.30

PEYCHEVA 13:06:06 +0300'

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

Codhums 1000, Bvnrapus

AOKINAAQ HA HESABUCUMUA OAUTOP

Oo
MHBECTUTOpPUTE B AANOBE Ha
Moacdona ,,Obb EkcneptUn3 AuHamunyeH TonepaHTteH (EBpo)“ Ha [loroBopeH ®oHA —

Yyaabp ,,Obb Ekcnepthn3“

MHeHune

Huve n3Bbpunxme ogut Ha chnHaHcoBMS oTyeT Ha MoadoHa ,,OBBb EkcneptUins AinHamuyeH TonepaHTteH (EBpo)“ Ha
[oroBopeH ®oHA — Yaabp ,,OBB ExkcneptUins“ (,MoadoHaa“), cbabpxall otyeTa 3a (PMHAHCOBOTO CbCTOSIHME KbM
31 nekemBpu 2025 r. n oTyeTa 3a BCEOOXBATHUS JOXOA, OTYET 32 UBMEHEHMSITA B HETHUTE aKTUBM, NpUHAOexalm Ha
WHBECTUTOPUTE B OANOBE WM OTYEeTa 3a MapuyHMTE MOTOUM 3a roavMHaTta, 3aBbpluBalla Ha Tasu gaTa, KakTo u
NOSICHUTENHUTE MNPUINOXEHUA KbM (UHAHCOBMS OTYET, CbAbpXKalUM CblLlecTBeHa WHGOopMauus 3a cyeToBOAHaTa
NnonuTUKa 1 gpyra NosiCHUTENHa nHdopmaums.

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

basa 3a n3pas3dBaHe Ha MHEHUE

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

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

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

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

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



®OPBUC MA3APC 00 forvss
yn. MockoBcka Ne 3, eT. 5. mazars

Codhums 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 00 forvss
yn. MockoBcka Ne 3, eT. 5. mazars

Codhums 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 U3WCKkBa Aa MpuBMEeYeM BHMMaHWE B OAMTOPCKUSA CU AOKMNa[ KbM CBbp3aHuTe C Taswu
HECUrypHOCT OMOBeCTSABaHMSA BbB (DMHAHCOBKS OTHET WM B Criyvan ye Te3u OMNOBEeCTSBaHWS ca HeafdeKBaTHW, Aa
mMogudmumpame MHeEHWETO cu. HawuTe 3aknoyeHns ce OCHOBaBaT Ha OAMTOPCKWTE AoKasaTerncrsa, NonyyYeHn go
Jartata Ha ogMTOpCKMS HU Aoknad. bvaewm cvbutna nnu ycnosusa obave morat ga ctaHaTt npudvHa PoHABLT Aa
npeycTaHoBM PYHKLNOHMPAHETO CU KaTo AEeNCTBALLO NpeanpusaTue.

— 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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[IOJI®OH]T ,,0b5 EKCIIEPTHIN3 IUHAMWYEH TOJIEPAHTEH (EBPO)“

OTUYET 3A ®UHAHCOBOTO CBbCTOAHUE
31 JEKEMBPU 2025 r.

B xunsaou nesa oceen, axo ne e yKasamo opy2o

AKTHUBH

[MTapu ¥ mapuUYHU SKBUBAJICHTH

OUHAHCOBU aKTHUBU, OTYUTAHH IO CIIPABE/IJINBA
CTOWHOCT B Tieyas0ara wiu 3aryoara

Paszxonu 3a Obaemy nepuou

O0u10 aKTUBH

ITacuBu
Tekymu 3a1bKEHUS
O01mo macuBu

HeTHu akTUBM NpUHALJIEKAIIHA HA
WHBECTUTOPHTE B JASJI0BE, MO/JIEKAIHA HA
00paTHO U3KYIyBaHe

HetHaTa cTOiiHOCT Ha eiWH ASJ1, MOTBbP/EHA OT
0aHkaTa 1eno3uTap KbM IOCJIeHUsI pa0OTeH IeH

HA OTYECTHHUSA NIEPUOJ

Mpua.  31.12.2025r.  31.12.2024 .
3. 631 356

4. 45,059 39,587
5. : 2
45,690 39,945

7 4 4

4 4

6. 45,686 39,941

11.2964 eBpo  11.0901 eBpo

To3u ¢puHaHCOB OTUET € 0100peH 0T Ynpasutens Ha ,,Keit bu Cu Acer MennmkmbaT HB Kimon™ KUT

Ha 27 ¢eBpyapu 2026 T.

MIROSLAV

STEFKOV

VASILEV
ChbeTaBui:

Mupocinas Bacunes
I'naBen cueroBoANTEN

Digitally signed by
MIROSLAYV STEFKOV
VASILEV

Date: 2026.03.30 10:59:56
+03'00'

Digitally signed by
KATI NA KATINA Slavkova
Slavkova  PEYCHEVA

Date: 2026.03.30

PEYCHEVA 13.06:22 +0300°

Karuna IleiiueBa
VYnpasuren

3aBepuit ChIVIACHO oAUTOPCKUs nokiaan ot 30 mapt 2026 r.:

BOGDANKA
DIMITROVA
SOKOLOVA

Bornanka CoxomnoBa

Peructpupan oguTop, OTTOBOPEH 3a OJIUTA
,»Popsuc Maszapc* OO/

Onmutopcko apyxecTBo Nel69

Digitally signed by BOGDANKA
DIMITROVA SOKOLOVA

Date: 2026.03.30 17:15:36
+03'00'

ATHANASIOS
PETROPOULOS

Digitally signed by ATHANASIOS
PETROPOULOS
Date: 2026.03.30 18:49:46 +03'00'

Aranacuoc [lerporrynoc
[Ipokypuct

,Popsuc Mazapc* OO/]
Onmutopcko apyxectBo Nel69

IIpunoxenwusita ot cTp. 23 10 cTp. 42 ca HemearMMa 4acT OT TO3H (PUHAHCOB OTYET
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[IOJI®OH]T ,,0b5 EKCIIEPTHIN3 IUHAMWYEH TOJIEPAHTEH (EBPO)“
OTUYET 3A BCEOBXBATHUA JOXO/
31 JEKEMBPU 2025 r.

B xunsaou nesa oceen, axo ne e yKasamo opy2o

Hpua.  31.12.2024r. 31.12.2024 r.

Hetnu monoxuteran / (OTpUIIATEIIHA) PA3INKHA OT

onepauuy ¢ PUHAHCOBU aKTUBH, B T.Y.: 816 4,737

oM nocne08aula OYeHKa 816 4,737

om mupeosus - -
(D (D

Jpyru duHAHCOBHU pa3xoau 8.

Pa3xonu 3a BBHIIHYU yCIyTH 9. (14) (14)
HETHA IIEYAJIBA / BAT'YBA) ITIPEIN

JAHDBYHO OBJIATAHE 801 4,722
Pazxonu 3a nanbiu - -
YBeauuenue / (HaMajleHHe) HA HETHUTE AKTHBH,

NPUHAJJIC/KALNN HA HHBECTUTOPUTE B IS1JI0BE 801 4,722
Hpyr BceoOXBaTeH AOXO - -
O0ur BceoOXBaTeH J0X0/1 801 4,722

To3u ¢puHaHCOB OTUET € 0100peH oT Ynpasutens Ha ,,Keit bu Cu Acer MennmkmbaT HB Kimon™ KUT
Ha 27 ¢eBpyapu 2026 T.

KATINA Digitally signed by

Digitally signed by
MIROSLAV e KATINA Slavkova
STEFKOV VASILEV Slavkova  PEYCHEVA
Date: 2026.03.30 11:00:17 Date: 2026.03.30
VASILEV +03'00' PEYCHEVA 13:06:42 +03100
CncTaBuir: Karuna Iletiuesa
Mupocinas Bacunes VYpasuren

I'naBen CHCTOBOAUTECII

3aBepuit ChIVIACHO oAUTOPCKUs nokiaan ot 30 mapt 2026 r.:

BOGDANKA E(i)geitgl/lx};\lﬂ%\ngﬁvﬁ%/ROVA ATHANASIQS  Digitally signed by

DIMITROVA SOKOLOVA ATHANASIOS PETROPOULOS
SOKOLOVA 282?65926'03'30 17:15:50 PETRO POU LOS 382?65926‘03.30 18:50:10
bornanka CokonoBa Aranacuoc Iletpomyinoc

Perucrpupan oquTop, OTTOBOPEH 3a OUTa IIpoxypucr

,»Popsuc Maszapc* OO/ . Popsuc Mazapc* OO/]

Opuropcko apyxkectBo Nel69 Opuropcko apyxkectBo Nel69

IIpunoxenwusita ot cTp. 23 10 cTp. 42 ca HemearMMa 4acT OT TO3H (PUHAHCOB OTYET 19



[IOJI®OH]T ,,0b5 EKCIIEPTHIN3 IUHAMWYEH TOJIEPAHTEH (EBPO)“

OTYET 3A ITAPUYHUTE IIOTOL
31 JEKEMBPU 2025 r.

B xunaou neea oceen, ako me e ykazamo opy2o

ITapyyHu MOTOLM OT ONEPATHBHA JETHOCT
[NapuyHY TOCTHIUICHYS, CBBP3aHy ¢ (HUHAHCOBU aKTUBH, OTYHTAHH
0 CTpaBeIINBa CTOMHOCT B mevanbaTa uiu 3arydata
[Napwyny nnamanus, CBbp3aHu ¢ GUHAHCOBH aKTUBH, OTYUTAHH IO
CITpaBeUTMBA CTOHHOCT B Iedyanbdara WM 3aryoara
[Napuunu moctTeIuieHns / (UTALaHuUs ), CBBP3aHU C TAKCH 3a
eMHUTUpPaHE U 0OpaTHO U3KYITyBaHE
[MapyyHyn nnamanus, CBbP3aHU ¢ aJMUHUCTPUPAHETO HA JSITOBE
[Mapuynu nnamanus, CBp3aHu ¢ OaHKa - JETIO3UTap
[Tnamanus Ha KOMUCHOHHH Ha MHBECTUIIMOHHUTE MTOCPETHHUIIN 110
CKITIOUCHHUTE CACIKY 3a mopTdeiina va [Togdonma
[MapywyHy TnamaHws, CBEP3aHU C JPYTH KOHTPareHTH

Heten NapH4€¢H NOTOK, U3II0JI3BAH B OoIl¢paTUBHA JEeHHOCT

ITapuynu noTouu ot (pMHAHCOBA JEHHOCT
HaquHH MOCTBIUICHHUA OT CMUTHUPAHE HA JAJI0BC
[NapuuHu miamaHus 3a 00paTHO U3KYITyBaHE Ha JISJIOBE

Heren napuyeH noToxk 0T (pMHAHCOBA JEHHOCT

HerHa npomsiHa Ha mapuTe U NAPUYHUTE eKBUBAJEHTH

l'[apn U NMNAapUIHA €KBUBAJCHTHU B HAYAJI0TO HA nIEpUoaa

Edexr ot npomsiHaTa Ha BATyTHUS KypcC Ha MMAPUYHU CPEICTBA U
CKBHUBAJICHTU

Ilapu u napu4YHU eKBUBAJEHTH B KPas HA Mepuoaa
(npuioxenne 3)

31.12.2025r. 31.12.2024 r.
2,900 3,482
(7,555) (2,828)
- (2)

(1) (1)

(3) (3)

(1) ()

(&) 13)
(4669) 634
8,975 4,260
(4,031) (5,090)
4,944 (829)
275 195
356 551
631 356

To3u ¢pmHaHCOB OTUET € 0700peH oT YrpasuTens Ha ,,Keit bu Cu Acer MennmpxmbaT HB Kimon™ KUT

Digitally signed by
KATINA Slavkova
PEYCHEVA

Date: 2026.03.30
13:07:00 +03'00'

Digitally signed by ATHANASIOS

Ha 27 deBpyapu 2026 r.
MIROSLAV _ porshsoresy KATINA
STEFKOV  vAsiLev Slavkova
VASILEV ~ 1rooass0000. PEYCHEVA

CbCcTaBuiI: Katuna IletiueBa
Mupocinas Bacunes VYnpasuren
I'maBeH cueToBOIUTEN
3aBepu1 ChIVIaCHO OAUTOPCKUA nokian ot 30 mapT 2026 r.:

BOGDAN KA Digitally signed by

BOGDANKA DIMITROVA
DIMITROVA  SoroLovs ATHANASIOS bty sonec
SOKOLOVA 282?63926.03.3017:16:03 PETROPOULOS

Date: 2026.03.30 18:50:33 +03'00'

bormanka CokonoBa

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

Onutopcko apyxectBo Nel69

IIpokypuct

Aranacuoc [lerpormynoc

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

[Ipunoxkenusra ot ctp. 23 10 cTp. 42 ca HemenuMa 4acT OT TO3W (UHAHCOB OTYET
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[IOJI®OH]T ,,0b5 EKCIIEPTHIN3 IUHAMWYEH TOJIEPAHTEH (EBPO)“

OTUYET 3A USMEHEHUATA B HETHUTE AKTHUBU, TTIPUHA IVIEXKAIIIA HA UTHBECTUTOPUTE B JAJIOBE

31 JEKEMBPU 2025 r.

B xunaou neea oceen, ako me e ykazamo opy2o

Opua.  31.12.2025r. 31.12.2024 1.
HeTHn akTHBHU NpUHALJIEKAIA HA HHBECTUTOPUTE B
ASIJIOBE B HAYAJIOTO HA MEPUoAa 39,941 36,038
VBenunuenue / (HaMajieHe) Ha HETHUTE aKTHBH,
MIpUHAJICKAIA Ha HHBECTUTOPUTE B ISIOBE 801 4,722
Jpyr BceoOxBaTeH 10X0A - -
OO0 BceoOXBAaTEH 10X0 801 4,722
EmMuTtnpane Ha qs710Be mpe3 mepuoa 6. 8,975 4,261
OO0paTHO U3KYTICHH ISJIOBE MPe3 IepruoIa 6. (4,031) (5,080)
HeTHu akTHBYM NpUHA/JIEKAIIN HA HHBECTUTOPHUTE B
AsiJIoBe B Kpasi Ha nmepuoaa kbMm 31 1ekeMBpH 45,686 39,941

To3u ¢puHaHCOB OTUET € 0100peH 0T Ynpasurens Ha ,,Keit bu Cu Acer MennmkmbaT HB Kimon™ KUT

Ha 27 ¢eBpyapu 2026 T.

MIROSLAV  Digtalysinecby KATINA R siaove.
MIROSLAV STEFKOV Slavkova  PEYCHEVA

STEFKOV YOSILEV Date: 2026.03.30

VASILEV D o280 PEYCHEVA 13:07:15 +0300°

CncTaBuin: Karuna IletiueBa

Mupocnas Bacuiies Ypasuren

I'maBeH cueToBOIMTEN

3aBepuJ ChINIACHO oUTOpCcKus qokian ot 30 mapt 2026 r.:
BOGDANKA Digitally signed by Digitally signed by
DIM'TROVA EgﬁoDl_Ag\i(: DIMITROVA ATHANASIOS ATHANASIOS PETROPOULOS
SNEEr2026.03.30 17:16:15 Date: 2026.03.30 18:50:55

SOKOLOVA o300 PETROPOULOS 300

Bbormanka CokonoBa Aranacuoc [lerporrynoc

Perucrpupan oquTop, OTTOBOPEH 3a 0UTa IIpoxypucr

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

Opuropcko apyxkectBo Nel69 Opuropcko apysxkectBo Nel69

IIpunoxenwusita ot cTp. 23 10 cTp. 42 ca HemearMMa 4acT OT TO3H (PUHAHCOB OTYET
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[IOJI®OH]T ,,0b5 EKCIIEPTHIN3 IUHAMWYEH TOJIEPAHTEH (EBPO)“
MMPUIJIOXKXEHUA KbM ®NMHAHCOBUA OTYET

31 JEKEMBPU 2025 r.

1. Opranu3anus u aeiHOCT

Iondonn ,,Obb Ekcneptdiis dunamuuen Tonepanten (EBpo)“ (,Iloadonnma“) e moadona Ha
nmoroBopeH ¢ounx danep ,,Obb ExcreptUitz™ (,,Donnm damsp®). @onmsT dambsp u llomdonma ca
y4peieH! (OpraHu3upaH) B ChOTBETCTBHUE ChC 3aKOHA 32 JICWHOCTTA HA KOJICKTUBHUTE HMHBECTUITHOHHU
CXeMU W Ha JAPYrd MPEeANpHsTUs 3a KojJekTuBHO uHBectupane (,,3JJKMCIIIKN“) u akToBere mo
MpIJIaraHeTo My B3 ocHOBa Ha pemieHue Ha Keit bu Cu Acer MeanmmxmbaT H.B. (,,Keit bu Cu AM*
win ,,YrpasnsaBamoro npyxectso’) ot 11.08.2020 r., pemenue ot 20.11.2020 r. 3a mpuemane Ha
M3MEHEH W JIOMBJIHEH MPOCICKT U U3MCHEHU U JIONBJIHCHU MpaBWiia U JPYTU JOKyMeHTH Ha DoHna
yanwsp U [ondonna, pemenne ot 11.01.2021 . 3a npuemaHe Ha U3MEHEH M JONBIHEH MPOCHCKT U
VM3MEHEHU U IOTBIHEHH TIpaBuiIa U Apyru nokymenTy Ha @onrna yaasp u [loadonna, kakto u Pemenne
Ne 87-J1® na Komucusirta 3a punancos Han3op (,KOH) ot 18.02.2021r., ¢ koeTo ce u3gasa ono0OpeHme
3a OpraHU3UpPaHETO U yrpaBieHueTo Ha Donna yaasp u [londonmosere.

®ounbet yansp u lloadonnosere ce cuurar 3a yupenenu B PenyOnuka bearapus Ha 18.02.2021 r.,
KOSITO € JaTaTa Ha peructpauusra uM B peructbpa Ha KOH, noaabspkan B cboTBETCTBUE C WieH 30, an.
1, Touka 4 ot 3akona 3a Komucusra 3a ¢uHAHCOB Ha/I30D.

@DOHABT HYaAbp € NPEANpUsATHE 3a KOJCKTHBHO HHBECTHPAHE B NPEXBHPISICMU LEHHH KHHXKa
(,, JIKUTILIK*), cv3mageno B cworBerctBue ¢ 3AKMCHAIIKM u checrosmo ce OT IecTHaxeceT
WHBECTUIIMOHHU TonpasneneHus — [loadgonmosere. Iloadonmosere ca 3axpanBamy noapoOHAOBE IO
cvuchna Ha wi. 67 ot 3AKUCHAIIKM n uaBecTrpar Haii-manko 85% OT akTWBHTE CH B JSIIOBE Ha
onpejencH Opoll WHBECTUIMOHHHM moapasneneHus (,,ImaBuu moadonmose) Ha Xopaizsn H.B.
(,,Horizon N.V.“, | Xopali3bu* wiu ,,I'1aBeH GoHI 4aabp ), MHBECTUIIMOHHO APYIKECTBO OT OTBOPCH
THII, HAJUIE)KHO YUPEICHO U ChIIECTBYBAIIO ChIIacHO 3akoHKUTe Ha KpasncTBo benrus, cve cepanuiie u
aapec Ha ynpaBieHue: Xapennaa 2, B-1080, rp. bprokcen, Kpanctso benrus u ynpasnsBano ot Keit
bu Cu Acer MennmxmbHT H.B. 3a Bceku ['naBen nmondona uma n8a 3axpanpaniy [londonna — equHuUsT
¢ nsutoBe, neHomuHupany B eBpo (EUR), xoiito mHBecTHpa B choTBeTHUS MHCTHTYIIHOHANEeH O Bl Kitac
akuuu (Institutional F share BG class), neHoMuHMpanu B €Bpo, Ha CHOTBETEH | aBeH mondoHI; H
JpYTUST C JsUI0BE JIEHOMHHHUpaHW B Owirapcku jeBa (BGN), xolTo WHBecTHpa B CHOTBETHHUS
Wucturynmonanes @ BI' kmac akuum (Institutional F share BG class), nenoMuHupann B neBa, Ha
cpboTBeTeH [ aBeH noadoHa.

IMondounwt 3axpansa [ nasen nondonn Xopaiizwa Ket bu Cu Junamuuen Tonepanten (Horizon KBC
Dynamic Tolerant) Uacturynnonanen @ BI” kinac akiuu (Institutional F share BG class) B eBpo, ISIN
BE6324092806.

BbB B3aumooTHOIICHUATA ¢ WHBecTHTOpUTe [lomdoHma ce pasrmiexia KaTo OTAEIHO 000COOCHO
umyiectBo. MuBectutopure B [ToadoH1a mMat npaBa caMmo 1o oTHoOIIeHHe Ha akTuBHTe Ha [Toadona,
B KOWTO ca MHBECTUPAJIH, ¥ Bb3BpaiaeMoctrta ot TsX. [10a(GoHIbT OTroBaps 3a 3aAb/DKEHHUSITA CH CaMO
ChC CBOUTEC aKTHUBH.

He ca mpensuienn orpannieHus B cpoka Ha cbiiectByBane Ha [londonna. JloroBopaute GoHmIOBE HE
ca IOPUIMYECKH JIMIA ¥ B TO3U CMHCHJI HAMAT OpPraHu Ha yIpaBJIeHHUE.

Mondouast ce ynpasisea ot Keit bu Cu Acer MenumxkmbaT H.B, apykecTBo, yupeaeHo ChriiacHO
3akoHuTe Ha KpanctBo benrus, cbe cepanumie u anpec Ha ynpasieHue: 1080, Xapennaan 2, B-1080,
rp. bprokcen, KpanctBo benrus, peructpupano B Peructbpa Ha ropunuyeckute auna bprokcen c
naeHTuukannoned Homep 0469.444.267, upe3s Keit bu Cu Acer Menmmxkmbar H.B. — Kion
(,,Kimona“), kJ10H Ha 9y IeCTpaHHO IOPUINYECKO JIUIIE, Ch3/1aJICH ChIIIACHO 3aKOHUTE Ha bhirapus, che
cenanuuie u agpec Ha ynpasieHue: rp. Codus 1463, paiion ,,Tpuaguna“, Oyin. ,,Butoma*“ Ne §9b,
MuneHuyM MEHTHpP, €T. 6, BIUCAaH B THPrOBCKUS PETUCTHP M PETHCTHP HA FOPUIUIECKUTE JIUIA C
HECTOMaHCKa 1ed KbM AreHnusTa no saucBadusTa ¢ EMK 205422541.

Kionsrt, 3a cmeTka [Toadonaa, e ckimouwi Jlorosop 3a aenosurapau yciayru ¢ ,,O0eauHeHa boirapcka
Bbanka“ AJl, kosito e u3dpana 3a banka - genosurtap Ha @oHna Yaabp.
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1. Opranuszanus u 1eifHOCT (MPOABbJIKEHHE)
Hsnosete Ha [londonna ca 0OMKHOBEHU, CBOOOAHO PEXBHPIIICMU, IOUMCHHH, OC3HATUYHU JISUTOBE.

Te ca peructpupanu B ,llenTpanen nmenosurap® A/l m Morar ga OpAar mpenjaraHu MyOIMYHO B
Peny6nuka bearapus. Bee B3auMooTHomeHUsITa Mexay naBecturopure [loadonaa ce pasriiexna kato
oTneHO 0060c00eHo mMyInecTBO. MHBecTHTOpUTE MMAT IpaBa caMmo IO OTHOIICHWE Ha aKTHBHUTE U
npuxonute ot llondonma, B koito ca mHBecTHpanu. [lomdoHAbT OTrOBaps 3a 3aIBIDKEHUATA CH
€JIUHCTBEHO C HETOBUTE aKTUBHU.

Hsnoete B [londonn ,,Obb ExcrieptHiiz JJunamuden Tonepanten (EBpo) ca JeHOMHHHpPAHU B €BPO.
Bbpost nsnose, uznaaenu ot IlondoHna He e orpaHMdYeH W MOXKE Ja Baphpa B 3aBHCHMOCT OT
E€MHUTHPAHETO HA HOBH JISUIOBE U 00paTHO M3KYITyBaHe Ha ChlIecTByBaly asuioBe. [loagonabsT Moxke na
u3/1aBa ey ¥ yactuaHu Jsuiose. [smosere B [loadonma naBat Ha COOCTBEHUIIUTE UM PaBHHU IpaBa ¢
npaBaTa Ha JPYTUTE NPUTEXKATEN! Ha ASI0BE, IPONOPLUUOHAIHO Ha Opos mpUTeKaBaHu JstoBe. Beekn
JSUT TIpEJIOCTaBsl Ha CBOsI MPUTEXKATEN MPaBO BBPXY CHOTBETHA 4acT oT akTuBuTe Ha [londonaa,
BKJTFOUHMTEITHO TIPH HETOBaTa JTMKBHIALVS WIN JIMKBUIAINS, IPAaBO HA 00paTHO MU3KYITyBaHe, IPaBo Ha
uHpOpMaIMsl M MpaBo Ha xamba. VMMymiecTBeHuTe mpaBara 1mo dacTUdHU AsimoBe B llondonma ce
HpI/II[06I/IBaT " yIpaXHABaT OT CbOTBCTHUSA NPUTCIKATECIT IPONOPHUOHAIHO Ha IIPUTEIKABAHUS YaCTUUCH
IS

Cenanuiiero ¥ anpechT Ha yrparieHue Ha Jlorosopen ¢oun yaasp Iloadonxa ,,Obb ExcneptHiiz
Hunamraen Tonepanten (EBpo)“ e B rp. Codwus, p-u Tpuaguna, byn. Butoma Ne89b, er.6, kpaero e u
cepanuiero Ha “Keit bu Cu Acer MenumxmbHT HB Kiton” KUT, koeto ro opranusupa 1 ynpasiisiBa.
AnpechT 3a kopecnionaeHius ¢ rp. Codust, 6yn. Buroma Ne 895, eT.6.

2. CpmecTBeHa uHGopManms 3a C4ETOBOAHATA MOJIUTHKA

CopiiecTBeHaTa PIH(l)OpM&I.IPIfI 3a CYETOBOAHATAa IIOJMUTHKA, MNPHIOXKCHA IIpU H3rOTBAHE Ha TO3HU
(bI/IHaHCOB OTYCT, € MMPEACTaBCHA I0-A0J1Yy. C‘ICTOBOILH&T& INOJIUTHUKA € MpuJIarada mocjiacaoBaTcjino B
MpeACTAaBCHUTC OTYCTHU IT'OAUHHU, OCBEH aKO U3PUYHO HC € YIIOMCHATO APYTO.

IMondouasT opraHu3upa TEKyllaTa CH CYCTOBOJHA OTYETHOCT B CHOTBETCTBHE C W3UCKBAHMATA Ha
OBJITaPCKOTO CYETOBOHO, TAHHYHO U THPTOBCKO 3aKOHOJIATEIICTBO M YTBBPCHATa OT PHKOBOJICTBOTO
Ha KitoHa cueTOBOIHA MOJHUTHKA.

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

Hacrosimusit ()MHaHCOB OTYET € HM3rOTBEH B CBHOTBETCTBUE ¢ MEXKAYHAPOJHHUTE CTaHIAPTH 3a
¢unancoBo oruntane (MCDO cueroBonHU cTaHIapTH) , mpuetu oT EBponeiickus cpio3 (EC). MCDO
CUYETOBOJHU cTaHAapTH, mnpuetd oT EC, oO0monpueroTo HanMEHOBaHHE Ha paMka C OOIIo
npe/iHa3HaueHUEe 3a JOCTOBEPHO MPECTaBsSHE, CKBUBAICHTHO Ha Je(pUHUIMATA HA paMKaTa, BbBEICHA
B naparpad 1, 1.8 ot JlonbJIHUTEIHUTE pa3nope oM Ha 3aKoHa 32 CUETOBOJCTBOTO ,,MEXIyHAPOIHH
cueroBosHU craHAapTu‘ (MCC).

®ouasT yanwp ,,Obb Excneplif3™ He mpuTekaBa MMYIIESCTBO CAMOCTOSITETHO, 3aTOBAa HE W3TOTBS
oraeneH (uuaHcoB orueT. POHABT YaAbp MPEACTaBs OTACTHH ()UHAHCOBH OTYETHU 33 BCEKH OT
npuiexamure My [loxdonnosere. B chotBeTcTBHE ¢ M3uckBanusta Ha MCDO 10, [Tondonna ce cunra
3a CaMOCTOSITETHA OTYETHA €JUHHIIA ¥ Ha Ta3u 0a3a € M3rOTBHJI HACTOANIMS (PMHAHCOB OTYET KaTo
takaBa. ToBa TperupaHe ¢ oOyciaoBeHO OT ToBa 4e Bceku I[loadona ce pasriexna Kato OTAEITHO
000co0eHo nmymiectBo. MuBectutopure B [loadonna umar npasa caMo 10 OTHOILLIEHHE HA AKTUBHUTE Ha
to3u [loxdona, B KOHTO ca MHBECTHUPAJIH, U Bb3BpaliaeMoctra OT TaX. [loadonasT oTroBaps 3a
3aIbIDKEHUATA CH CaMO ChC CBOMTE aKTUBU. B nonmbiHeHune, @OHABT Yaabp HE YHPAKHABA KOHTPOI
Bbpxy llondonmoBere, chbriacHo usnckBaHusta Ha MCPO 10, mopamd KOETo HE H3rOTBS
KOHCOJIUIMPAH OTYET.
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2. C’bHIeCTBeHa I/IH(l)OpMaIII/IH 3a CHEeTOBOAHATA IMOJIMTHUKA (nponmmcemle)

2.1. ba3a 3a u3roTBsiHe U NpeAcTABAHe HA GUHAHCOBUTE OTYETH (MPOABJKEHHE)

®uHaHCOBUAT oT4YeT BKI0uBa OTder 3a (UHAHCOBOTO ChcTosiHWEe Ha llomdomma, Otder 3a
BceoOXBaTHHA J0oxol, OTdeT 3a mapuuHuTe noTtonu, OTYeT 32 U3MCHCHUSTA B HETHHUTE aKTHBH,
MPUHAJISKANN HA HHBECTUTOPHUTE B JISUIOBE, KAKTO U [IPHIOKEHUS KBM TSIX.

CuetoBoactBoTo Ha [loadoHaa ce Bomu OTASTHO OT CYETOBOICTBOTO Ha KitoHa, KOWTO To ympasJisiBa.

(i) Hosu u uzmenenu cmanoapmu, npuemu om Iloogponoa

[Ipe3 Texymara roguna Ilooghondsm ¢ npunoxun ciennure uzMenenus Ha MCDO cuyeToBOIHU
cTaHmapTH, u3ganeHu ot CpBera 3a MexayHapoaau cuetoBoaau ctangapt (CMCC) u mpueru ot EC,
KOUTO 33JbJDKUTETHO BIIM3aT B CHJIA 32 OTYETHHS MEPHOJ, 3aroyBai Ha wiu ciex 1 sayapu 2025 r.
TSAXHOTO MpUEMaHe HE € 0Ka3all0 ChINECTBEH e(hEeKT BBPXY OMOBECTSIBAHUATA UM BhPXY CYMHTE BHB
(MHAHCOBHUS OTYET.

o lsmenennss Ha MCC 21 Egexmu om npomenume 6 obmenHume Kypcoge: Jlumca Ha
KOHBepTHpyeMocT (u3nanenu Ha 15 asryct 2023 r.), B cuina ot 1 stHyapu 2025 r. npuetu ot EC
Ha 12 HoemBpu 2024 1., mybnukyBanu B OB Ha 13 HoemBpu 2024 T.

Bcuuku npomeHu B IpHeTHTE CTaHAAPTH, M30POCHU MO-TOpe, HAMAT e(eKT BbPXY CyMHUTE, MPU3HATH B
NPEIXOIHN MEPHOAN, HUTO C€ OYaKBa T€ JIa MMAaT 3HAYUTEIHO BB3/ICHCTBHE BBPXY TEKYIIUS HIH
ObIIemuTe IePUOTH.

(i) Hzmenenu MC®@O cuemosoonu cmanoapmu, npuemu om EC, koumo ouie ne ca éneznu 6 cuna

KbM nmatata Ha omoOpeHmeTo Ha To3u (UHAHCOB OT4YeT, [100honObmM HE € TPUIOKUI CIETHUTE
n3mMeHeHH MC®O cueTOBOJHU CTaHIAPTH, KOUTO ca O6wunn ugaaenu u npuetu oT EC, HO ome He ca
Bie3nu B cuia B EC:

o U3menenust Ha MCDO 9 Qunancosu uncmpymenmu 1 MCOO 7 Qunancosu uncmpymenmu.
Onosecmsasanus: VI3ameHeHus Ha KacuUKanysaTa 1 OLEHKaTa Ha (PUHAHCOBUTE HHCTPYMEHTH
(m3manenu Ha 30 mait 2024 r.), B cuita ot 1 auyapu 2026 r., npueru ot EC na 27 maii 2025 r.,
nyonmkyBany B OB Ha 28 maii 2025 1.

e lsmenenuss Ha MCDO 9 Qunancosu uncmpymenmu 1 MCOO 7 Qunancoeu uncmpymenmu:
Onogecmseanus: JloroBopu, 00BBp3aHM CBbC 3aBHCHUMa OT IPHPOJATA EINEKTPOCHEPTHS
(m3manenu Ha 30 maii 2024 r.), B cuna ot 1 suyapu 2026 r., npuetn ot EC Ha 30 ronn 2025 r.,
nyonukyBanu B OB Ha 1 rormu 2025 1.

e ['omumrHu nogodpenus, Tom 11 — M3menenns va MCOO 1, MCDO 7, MCDO 9, MCDO 10
u MCC 7 (u3nanenu Ha 18 romm 2024 r.), B cuna ot 1 ssayapu 2026 r., npuet ot EC Ha 9 ronu
2025 r., nyonukysanu B OB Ha 10 ronun 2025 1.

PwroBoncTroTO Ha [Toadonaa He ouakBa MPUIIATAaHETO HAa TE3W U3MEHEHUS Jla OKaXKe BIIUSHUE BbPXY
¢unancoBute otueru Ha [londonma B Obaemuy nepuoy.

(iii) Hoeu u usmenenu MC®@O cuemosoonu cmaunoapmu, uzoaoenu om CMCC, no 6ce ouwe ne ca
npuemu om EC

Cnennnre HOBU ¥ mpoMeHeHr MC®PO cueToBOAHM CTaHIAPTH BCE OIIIE HE Ca OJ00PEHH 3a M3MOJI3BaHE
B EC, mopanu koeTo He Morat na 6b1aT npuioskeHu oT [loogonoa:

e  MCODO 18 IIpedcmassane u onogecmsgame 6v6 Qunancosu omuemu (u3naneH Ha 9 asrycr 2024
r.), B cuna ot 1 stayapu 2027 1.
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2. ChiiecTBeHa nH(oOpMAaIUA 32 CUETOBOIHATA MOJUTUKA (MPOAbJKEHHE)
2.1. ba3a 3a u3roTBsiHe U NpeACTABAHE HA (PUHAHCOBUTE O0TYETH (MPOIAbJKEHHE)

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

o MCDO 19 Jvwepru opyacecmsa 6e3 nyoauuna omuemnocm. Onogecmseanus (M3Na7cH HA 9
Mait 2024), B cuna ot 1 ssayapu 2027 1.

o Uzmenenus Ha MCDO 19 Jwvwepnu opyscecmea 6e3 nyonuuna omuemuocm: Onogecmsasanust
(m3nanenu Ha 21 aBryct 2025 1.), B cuna ot 1 sHyapu 2027 1.

o U3menenus Ha MCC 21 Egpexmu om npomenume 6 oomennume kypcose: llpeMrnHaBaHe KbM
xunepuH(IaMOHHa BallyTa Ha npencTassiHe (M3aaaenu Ha 13 noemBpu 2025 r.), B cuia ot 1
sayapu 2027 r.

o Usamenenus Ha MC®DO 10 u MCC 28 - Tlponax6a uiu BjaraHe Ha akTHBH MEXTy UHBECTUTOP
Y HETOBOTO aCOIIMHMPAHO WM ChBMECTHO mpeanpusaTre (n3ganesu Ha 11 cenremBpu 2014 1.) B
CHWJIa Ha WJIU CJIeJ JaTa, KOsTO NpeACcTou a Obae onpezaeneHa ot CMCC

o MCDO 14 Omcpouenu cmemxu npu pecynupanu yenu (u3ganex na 30 suyapu 2014 1.), B cuna
ot 1 ssuyapu 2016 r.

EK e B3ena penienue aa He OTKpUBA IMpolieca o IprueManeTo Ha MexxauHHus crangapT MCDO 14 u na
n3yaka okonvarenHuss MC®O crannapr.

PrroBoacTBoTO Ha [londoHna HE oUakBa MpPUITATaHETO HA TE€3W M3MEHEHHS J]a OKa)Ke BIUSHUE BBPXY
(hMHAHCOBUTE OTYETH HA MPEIIMPHUATHETO B OBCIIN TIEPUOIH.

2.2. JeiicTBalo npeanpusiTue

®unancoBusaT ortdyer Ha [lomdonma e M3roTBEH MNpH Cla3BaHe Ha MPUHIMIA Ha JIEHCTBAIIO
MpeANnpUsATHE.

2.3. (I)yHRIIl/IOHaJ'IHa Ba/IyTa U NIPU3HAaBaHE HA KYPCOBHU Pa3/IMKHU

OyHKIMOHATHATA M OTYETHA BallyTa Ha NpeicTaBsHe Ha (uHaHcoBus oTtueT Ha lloadonnma u e
obarapckusat neB. Ot 01.07.1997 r. n1eBbT € (ukcupaH B chOTBETCTBHE ChC 3akoHa 3a bBHB xbm
repMaHckaTa Mapka B chotHomeHue BGN 1:DEM 1, a ¢ BbBeXk/1aHETO HAa €BPOTO KaTO O(HIMaIHA
BaiyTa Ha EBponeiickus cpro3 - ¢ eBpoTo B choTHOIEeHne BGN 1.95583:EUR 1.

[Tpy mepBOHAYANHO MPHU3HABAHE, CACTKA B UyXKICCTpaHHA BAIyTa C€ 3alKCBa BbB (DyHKIMOHAIHATA
BaJlyTa, KaTO KbM CyMara B YyXKJEeCTpaHHA BalyTa ce Npuiiara OOMEHHUST Kypc KbM MOMEHTa Ha
CJEJIKaTa WIN OIEePALUATA.

[NapuyHUuTE CpeicTBa, B3EMAHUATA U 33/ILIDKCHHATA, KATO MOHETAPHH OTUYETHHA OOEKTH, JICHOMUHHPAHU
B UYXKJIECTpaHHA BaJIyTa CE OTYMTAT BHB (DYHKIIMOHAIHATA BalyTa KaTO CE Mpuiiara 0OMEHHUAT KypC,
ny6nukyBan ot BHb 3a Bceku paboteH neH Ha choTBeTHUS Mecell. KbM 31 ekeMBpH Te ce OLeHSBaT B
OBJTAapCKH JIeBa KaTo Ce M3IMO0JI3Ba 3aKIII0YUTETHMs oOMeHeH Kypc Ha bHb. HemonerapuauTe oTueTHH
obektn B OanaHca, MHPBOHAYAIHO JACHOMHHHpDAHH B YYyXKJECTpaHHA BallyTa, C€ OTYHTAT BEHB
(yHKIIMOHATHATA BAJTyTa KaTO CE IpUjIara HCTOPUIECKUAT OOMEHEH KypC KbM JlaTaTa Ha OIepaiuira 1
TIOCJIEeIBAIIO HE CE MPEOIICHBAT IO 3aKIIF0UYnTeNeH Kype. EdekTuTe oT KypcoBUTE pa3iiuKu, CBhP3aHU
C YPEeKAAHETO Ha CACNKH B Uy>KJECTPaHHA BATyTa, MJIM OTYNTAHETO HA CIIENKH B Uy’K/IeCTpaHHA BalyTa
110 KypCOB€, KOMTO Ca Pa3iIN4yHHU, OT T€3H, 0 KOUTO IIbPBOHAYAIIHO ca OWJIM IPU3HATH, C€ BKIIIOUBAT B
neganbara wiy 3arybara B MOMEHTA Ha Bb3HUKBAHETO UM.

DHHAHCOBUAT OTYET € U3TOTBEH U NpeACTAaBCH B XWUJIA AU JICBA (XI/IJ'I. J'IB.).
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2. CpmecTBeHa HH(poOpManys 32 CHeTOBOIHATA MOJIUTHKA (MPOAbJIKEHHE)
2.3. ®yHKIMOHAJIHA BAJyTa U MPU3HABAHE HA KYPCOBHU Pa3jIuKH (MPOAbJKEHUE)

[TapuuHuTe aKTHBY ¥ TACHBH, JCHOMUHIPAHU BbB BaIyTa, Ca OIIEHEHH B JIeBa 110 O(UITHATHUS KypC Ha
BHB kaxTo cienBa:

Baayra 31.12.2025r.  31.12.2024r.
EUR 1.95583 1.95583

2.4. CueToBOIHA KOHBEHIUA

DUHAHCOBUSAT OTYET € U3TOTBEH MPHU CIIa3BaHE HA KOHBEHITUSATA 32 UCTOpUUYECKATa IIeHa, C U3KITIOUCHUE
Ha (PMHAHCOBUTE aKTWUBHU, OTUYUTAHH IO CIIPABEJIMBA CTOMHOCT B Tevanbara Wi 3arydarta, KOUTO ca
MIPEJICTABEHH T10 CIIPABEIJIFBA CTOMHOCT.

2.5. Ilapu u napu4YHN eKBUBAJIEHTH

IMondoHaBT OTUMTA KATO TTAPU M TAPUYHH CKBUBAJICHTH CPEJICTBATA IO PA3IUIAIIATE]IHA CMETKH, KOUTO
Ce OIICHSIBAT 110 aMOPTHU3HMPaHa CTOMHOCT WJIH IO JICTIO3UTH C OPUTHHAJIEH CPOK Ha Mk 10 3 Mecea.
[Tapu v mapuYHU EKBUBAIICHTH C€ IBPKAT C T[T TOCpelIaHe Ha KPaTKOCPOYHUTE TAPUIHY 33 IbJDKCHU,
a HE 3a MHBECTUIIMH WK IPYTH IeNd. 3a Ja MOXE e/JHa WHBECTHIIMSA J1a ObJIe ONpe/eieHa KaTo napu
WM TApUYHH CPEJICTBA, TS TPsIOBa 1a MOXeE JIECHO Jia ObJie MpeXBhpJIcHA B ONpeIiecHa CyMa 1 Ja ObJie
00eKT caMO Ha He3HA4YHTEeJIeH PHCK OT MPOMAHA B CTOMHOCTTA. CiemoBaTeTHO, MHBECTUIUS Ou Omia
KJIacU(HUIMpaHa KaTo MaApUIHH CPEJICTBA CAMO aKO MMa KpaTbK MaTypUTET, HAIIpUMeEp, 10 TPH Mecera
OT Jata Ha npupoOuBaHe. KanuranoBuTe MHBECTUIIMM CE M3KITIOYBAT OT MAPUYHUTE CPEICTBA, OCBEH
aKO HE ca 10 ChINECTBO TAKUBA, HAIIpuMep NpedepPeHIIMANIHN aKIIMU TPUIOOUTH C KPaThbK CPOK MPEIH
MaTypHUTETa UM H C OTIpeJIeNIeH TaIexK.

2.6. DUHAHCOBU HHCTPYMEHTH

2.6.1. ®UHAHCOBY aKTHBH

Kaacupuxauus

[MoadouasT KNacudurpa GUHAHCOBUTE CH AKTUBH B CIICIHUTE KaTErOPHH HAa OTYUTAHE:

® TakKBa, KOUTO TPsOBA Ja ObJaT OTUYMTAHH IO CIIPABEJIMBA CTOMHOCT revyandara Wiv 3aryoara; u
® TakKuBa, KOUTO CE OIEHIBAT [0 AMOPTHU3HUPaHa CTOWHOCT.

Knacudukanusra 3aBucu oT OuzHec mozena Ha [logdonaa 3a ynpasieHne Ha GUHAHCOBUTE aKTHBU U
YCJIOBHSATA 32 TAPHYHUTE TIOTOIM CIIOPE]] JOTOBOPUTE.

IMoadouabT ¢ 3axpaHBailia cXeMa ¥ HHBECTHpA B IJI0BE Ha ChOTBeTHATA [ 1aBHa noahoH I cxema.
HeroBure MHBECTUIINY C€ OLIEHSBAT 110 CIIPABEJINBA CTOMHOCT B Ievyaidara uin 3aryoara.
[IpencraBenu ca karo (pUHAHCOBM aKTHBM, OTYMTAHU 10 CIpPaBEUIMBa CTOWHOCT B Ieyajldarta WU
3arybara B Otdera 3a puHAHCOBOTO ChcTOsTHUE. OcTaHaNnTe (MHAHCOBU aKTHBH Ca MIAPUYHU CPEICTBA

U ce OLEHSBAT 10 amopTu3npaHa cToMHOCT. IIpencraBenn ca karo Ilapu u napuyHu €KBUBAJICHTH B
OrtuyeTa 3a GUHAHCOBOTO CHCTOSHUE.
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2. C'bHIeCTBeHa I/IH(l)OpMaIII/IH 3a CHEeTOBOAHATA IMOJIMTHUKA (nponmmcemle)

2.6. DUHAHCOBU HHCTPYMEHTH (MPOABJIKEHNE)

2.6.1. ®uHaHCOBU aKTHBH (NPOAbJKEHHE)
IIpu3sHaBaHe H OTHIHCBaHE

PenoBHuTE MOKYNKY U Tpo/1ak0W Ha (PMHAHCOBY aKTHBU C€ MIPU3HABAT HA JlaTaTa Ha CJEJIKaTa - 1aTara,
Ha kosTo [ToadoHaa ce anraxkupa J1a 3aKynu Wik npojajie akTuea. OUHAHCOBUTE aKTUBHU CE OTIIHCBAT,
KOTaTo TpaBaTa 3a MOJTy4YaBaHE HA MAPUYHH ITOTOIM OT (PMHAHCOBUTE AKTHBH Ca M3TEKIH WIH ca
npexBbpieHn 1 [loadonma e mpexBsPIuI BCHIKH PUCKOBE U MOJI3A OT COOCTBEHOCTTA.

OnensiBane

[Tpu mepBOHavanHoTO NpU3HaBaHe [loadonna oneHsiBa GUHAHCOBHS aKTHUB 110 HETOBATa CIIPABEJINBA
CTOMHOCT. P33XOI[I/ITC CBBbp3aHU C TPAH3AKIUHUTEC Ha (I)I/IHaHCOBI/I aKTHUBHU, OTYUTAHHU B Heqan6a HJIn
3ary0a, ce OTUYMTAT B OTUETA 3a Mevandara Win 3aryoara.

[TpomenuTe B cripaBeyiuBaTa CTOWHOCT Ha puHancoBuTe akTBH oTuuTanu o CCII3 ce mpu3HaBaT B
HETHH TOJIOKUTETHH WM OTPUIATEIIHH Pa3IHKH OT Onepanud ¢ (UHAHCOBM AaKTHBHU B OTYETA 32
JIOXOJIUTE, B 3aBUCUMOCT OT cirydast. [1oadoHabT Kiacuduimpa CBOMTE KalIUTAIOBH HHCTPYMEHTH KaTo
OIICHSIBAaHHU IO CIIPABEIMBA CTOMHOCT B Nieuaiobara wiu 3aryoara (CCII3).

Oo6e31eHKa

IMondoHABT OlIEHsABAa KPESAUTHUTE 3aryOu Ha 0a3a ObJACIM OYaKBaHUs, CBBP3aHU C HETOBUTE JIbJITOBH
WHCTPYMEHTH, OTYUTAHH 110 aMOPTU3UPaHa CTOHHOCT. [IpuiiaranaTa MEeToI0J10THs 32 00E3IICHKA 3aBUCU
OT TOBA JIAJIM € HAJIUIE 3HAYUTEITHO YBETMUCHHUE HAa KPSTUTHUS PUCK.

3a Teprosckute B3eManus [loadonna mpunara onpocrenus noaxon, paspeumen or MCPO 9, koiito
M3UCKBA Jla Cce MPU3HAAT OYaKBaHM 3aryOu 3a LeNusi )KUBOT OLIE OT IbPBOHAYATHOTO NMPH3HABAHE HA
B3€MaHUATA.

THproBekuTe M Ipyrd B3eMaHUs ca MpPEAMET Ha MHAWBHUIyalHA OLEHKA Ha KPEIUTHHS PHCK, KOATO
B3eMa Npe/IBU/I HAJIMYHATA KaueCTBEHa M HECTATUCTHYECKA KOJMYecTBeHa nHpopmarus. O0e3leHKaTa
ce onpenens Ha 6a3a OYaKBaHM KPEAUTHH 3aryOu.

2.6.2. ®DMHAHCOBHY NMACHBH

[IpuzHaBar ce, KOraTo ChUIECTBYBa JOTOBOPHO 3aAbJDKEHUE 32 IUIAIAHE HAa ApUYHU CYMH Ha IPYyro
npeanpusitie win guzndecko nune. GunancoBure nacusu Ha [loadoHma BKIIOUBAT 3aIBIDKEHUS 32
00paTHO M3KyIyBaHE Ha JSJIOBE M CBBP3AHHUTE C TAX TAKCH, 3aAb/DKCHHS 3a ofauT, kbM KDOH u
VYupasnsasamoTo pyxectBo. [IspBoHauanHo Te ce nmpu3HaBaT B OanaHca MO CIpaBeaiMBa CTOHHOCT,
HaMaJICHU C MPEKUTE Pa3sXOAM MO TPaH3AKIMATA, a MOCIEABAIO0 — 0 aMOPTH3MpaHa CTOMHOCT IO
MeToja Ha e()eKTHBHATA JINXBA.

2.7. HeTHU aKTHBH, MPUHAJIEKAIH HA HHBECTHTOPUTE B JISVIOBE

Heran AKTUBH, TPUHAJICIKAIIIKX HAa HWHBCCTUTOPHUTC B [AAJIOBC Ha HOI[(l)OH,Z[a BKJIIOYBAT 3allMCaHH
JA4JI0BE, MIPEMUHU OT CMUCHHU, O6H_II/I PE3CPBU U HEPABIIPLCACICHU rnevaaou.

3anMcaHMAT KalMTaal Ha HO}I(bOH)Ia € IpPOMCHJIMBA BC€IWYHWHA, B 3aBUCHUMOCT OT C€MHUTHUPAHUTE U
O6paTHO H3KYIICHU OAJI0BE. HO,Z[(l)OHI[a HSI{aBa/HpO}_IaBa AsJIOBE IO UICKAaHC HAa NMHBECTUTOPUTE.
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2. C'bHIeCTBeHa I/IH(l)OpMaIII/IH 3a CHEeTOBOAHATA IMOJIMTHUKA (nponmmcemle)
2.7. Hetnu AKTHBH, IPUHALJICKAINN HA HHBECTUTOPUTE B IAJI0BE (nponmmcelme)

TTondoHAbT OTYHTA 3aITMCAHUS CH KAITUTaI 110 HOMHHAJTHA CTOMHOCT Ha M3JAJCHUTE W PETUCTPUPAHU
JISITIOBE.

[IpemuiiHuTe pe3epBu NpU eMUTHPaHE /00paTHO U3KYITyBaHe Ha JsutoBe Ha [loadonaa npeacrasiasBaT
pa3iuKaTa, MoJTy4YeHa OT HeTHaTa CTOWHOCT Ha €JIMH [T U HOMHHAJTHATa CTOHHOCT, YMHOXCHA II0
CHOTBETHUS OpOH AAI0BE, EMUTHPAHH /00paTHO M3KYIICHH B JACHS HA CETHIMEHTA.

OreHKaTa Ha HETHUTE aKTUBH, TIPUHAJISKAIY HA MHBECTUTOPUTE B JISUIOBE € pasriie/iaHa o-ToipoOHO
B TIPHIIOXKEHUE 6.

Hernu akTBY, MpUHAIeKAIN HA UHBeCcTUTOpHTE B AsuioBe B [londonaa ca 6azara 3a onpenensHe Ha
E€MHUCHOHHATA [IeHa U [IeHaTa 32 00paTHO M3KyIyBaHe Ha JSUIOBETE My 3a BCEKH pabOTeH JieH.

[MondoHabT onpenesiT UHANBUIYAIHA HETHA CTOMHOCT HA aKTUBUTE M ChOTBETHO HETHA CTOMHOCT Ha
€IMH JI5UT, EMICHOHHA CTOMHOCT U IIeHa 32 00paTHO M3KYITyBaHE.

2.8. Jlanb4HO o0J1arane

CerinacHo un. 174 or 3akoHa 3a KoproparuBHOTO TojoxoaHo obmarane (3KIIO), konexkTUBHHTE
WHBECTUIIMOHHH CXEMH, KOUTO Ca JIOMyCHATH 3a ITyOmyHO npeanarane B PenmyOnvka beirapus mo pena
Ha 3akoHa 3a JEWHOCTTAa Ha KOJNIEKTUBHUTE WHBECTHUIIMOHHH CXEMH W Ha JPYTH TPEINpUATHS 3a
konektuBHO uHBecTUpane (3AKWCATIKN), He ce obnarat ¢ KOPIOpPaTUBEH JTaHbK.

2.9. HeTHU MOJI0KUTETHU PA3JIUKH OT onepanun ¢ GUuHAHCOBH AKTUBU
OcCHOBHHAT U3TOYHUK Ha npuxoan Ha [loadonma ca:

® TI0CIIe/[Ballla OLICHKA HA aKTUBU (IIOJIOKHUTENIHATA PA3IMKa OT IIPOMEHH B OLICHKAaTa Ha (PMHAHCOBUTE
WHCTPYMEHTH);

® TIOJIOKHUTENIHA pa3liiKa OT ONepaluy ¢ (UHAHCOBU AKTUBU (IIOJOXKUTETHATAa Pa3iIMKa MEXKIY
CIIpaBeTBAaTa CTOMHOCT M NMPO/IaKHATA IIeHa Ha (PMHAHCOBUSI HHCTPYMEHT).

HCTHI/IHT pe3yJ1TaT oT paSHI/IKI/ITe oT HpOMeHI/ITe B OLICHKATa Ha q)HHaHCOBI/ITe aKTUBH, OTUYHUTAHHU I1I0
CTpaBe/IMBa CTOMHOCT B Tevanbara u 3ary0ara, ce OTYMTA KaTo TeKylla mnedyanda win 3aryba ot
NPEOLICHKH, B HETHH TMOJIOKUTEITHH PA3JIMKA OT ONMEpandd ¢ (UHAHCOBH aKTHBH, OT MOCJIEIBAINA
oneHka, B OrueTa 3a BCeOOXBaTHHS JOXO/I.

2.9. HeTHM NOJI0KUTETHU PA3JIMKH OT onepanuu ¢ (UHAHCOBU AKTUBH (IPOIbJIKEHUE)

Pasnukara Mexy cripaBeyiuBaTa CTOMHOCT U IIPOAAXKHATA [IeHa Ha (YUHAHCOBUTE AKTHUBH, OTYUTAHU
[0 CIpaBeUIMBa CTOMHOCT B medanbara M 3arybata IpU CHEJIKH C TSAX, C€ NMPHU3HaBa KaTo TEKyIla
neyanba wim 3ary0a OT ThProBusi HETHH MOJIOKHUTEIHU PA3JIMKU OT ONepaluy ¢ pUHAHCOBU aKTHUBH, OT
Thprosusi, B OTyera 3a BceOOXBaTHUS JOXOA.

2.10. Pa3xoau
Bceuuku pa3xoau ce mpu3HaBaT B IEPHO/ia Ha Bb3HUKBAHE B OTYETA 32 BCEOOXBATHHUS JOXO.
DuHAHCOBUTE Pa3XxoJIH ca:

e 3aryOu OT onepauuu ¢ GPUHAHCOBH aKTHBHU (OTPHUILIATEITHATA PA3JIMKA MEK/LY PEOIIEHEHATa CTOHHOCT
Y MIPOJIaKHATA [IeHa Ha (PMHAHCOBUS WHCTPYMEHT);

® 3aryOu OT mocje/Baiia OleHKa Ha (MHAHCOBM aKTHBU (OTPHIATENHA PA3JMKa OT NPOMEHH B
OLICHKaTa Ha ()MHAHCOBHUTE HHCTPYMEHTH);

® 3ary0u OT BAIyTHH OlepaIuu
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2. CplnecTBeHa HH(poOpMALKs 32 CHETOBOIHATA MOJIUTUKA (MPOABJLKEHHE)
2.10. Pa3xoau (mpoabJiKeHue)

HedunancoBuTe pa3xonu ca BHHITHH YCIYTH, BKIIOYBAIM Bh3HATPAKICHUS Ha OaHKaTa JCMO3UTap,
Kommucus 3a ¢punancoB mamzop (KO®H), Lenrpanen mermosutap (L[J1), BB3HArpakmeHue Ha OIUATOP,
pasxonu 3a yupensBane Ha QoH/a 1 pa3xoIu 3a aAMUHUCTPUPAHE Ha JSJIOBE.

2.11. CnpaBeajiuBa CTOMHOCT HA (PMHAHCOBUTE AKTHUBU U NMACHBH

UsroresHero Ha (uHaHCOBH OTYeTH B ChOTBeTCTBHE ¢ MC®O CHETOBOJHM CTaHAAPTH H3UCKBA
MIPHIaTaHETO Ha KOHKPETHHU MPHUOIN3UTEITHH CIEeTOBOIHY olleHkH. OT ppKoBOACTBOTO HAa DoHIa Yaasp
Ce W3HCKBA Jla HAlpaBU COOCTBEHU MPCIICHKH M JIOMYCKAHUS MPH NPUIATaHETO HA CUYCTOBOJHUTE
nouTHKY. [lo3uruure BbB (DJMHAHCOBHUTE OTYETH, YUETO MPEICTaBIHE M3MCKBA MO-BUCOKA CTEIICH Ha
cyOeKTHBHA TPEIeHKa, KAKTO U TE3W IMO3UINH, 32 KOUTO MPUOJIM3UTEITHUTE OIEHKH UMaT 3HAYUTEIICH
e(eKT BbpXy (DMHAHCOBUTE OTYETH KATO 1510, Ca OTJEITHO OMOBECTEHH B IO-JI0ITY.

HOI@OHIH,T omnpeend clipaBejiuBaTa CTOMHOCT Ha (1)I/IHaHCOBI/ITC CHU aKTHUBHU U IACHUBH B CbOTBETCTBHUE
¢ MC®O 13 ,,OuensBane no cupaseaiuba ctoiHocT . MC®O 13 ce mpuiara, koraro B apyr MCPO
C€ M3HMCKBA UJIM [103BOJISIBA OLICHABAHE II0 CIIPaBEIIMBA CTOMHOCT UM OIIOBECTSBAaHE Ha OLIEHSBAHETO
MO CHpaBeAiBa CTOWHOCT, KaKTO Ha (PMHAHCOBM MHCTPYMEHTH, Taka U Ha HE(QUHAHCOBU AKTHBH.
MC®O 13 ompenens crpaBeamuBaTa CTOHHOCT KaTo IIEHAaTa 3a MpojakOa Ha aKTUB WM 3a
IPEeXBBPIISIHE HA MAacUB IpU oOWYaiiHa cleNKa MEXIy Ma3apHU YYacTHHLM KbM JaTaTa Ha OLCHIBAHE
Ha OCHOBEH (WJIM Hali-U3rofieH) ra3ap IpH TeKyIIU a3apHU ycnoBus. CrpaBeyinBaTa CTORHOCT CIIOpEa
MC®O 13 e npomakHa Ii€Ha, HE3aBUCUMO JalHM Ta3W L€HAa € HEMOCPEACTBEHO AOCTBIIHA WIIH
ofpeJiesieHa Ype3 APYT METO/ 332 OCTOHHOCTSIBAHE.

OmnoBecTsABaHE HA CIIPaBEUIMBA CTOMHOCT

MC®O 7 “dunancoBu uHCTpyMeHTH: OIOBECTSIBaHE”, M3MCKBA OIOBECTSABAHE B OCJCKKHUTE KbM
(MHAHCOBHUS OTYET HAa WH(OPMAIMsI OTHOCHO CIIpaBeJJIMBaTa CTOWHOCT Ha (DMHAHCOBUTE AKTUBU W
nacuBH. [lomutukara Ha Ilogdorna e ma omoBectsiBa mHGOpPMAIUS 32 CHpaBeNINBaTa CTOMHOCT Ha
BCHYKH aKTHBH W MTACHBH, B ChOTBETHOTO MpHIIOKeHHUE 32 Bceku [loadon.

OmpeensHe Ha ClIpaBeUIMBa CTOMHOCT, METOAN Ha OCTOMHOCTSBAHE

3a 7a ce OLCHU CIpaBeAMBaTa CTOMHOCT Ha BCAKA Ipyna (pUHAHCOBM MHCTPYMEHTH, CE€ HM3IIOI3BAT
CJIETHUTE METOJIU M MPEAION0KEHUS:

e ODuUHAHCOBU aKTWBH, OTYUTAHU I10 CTIIpaBeJINBa CTOMHOCT B IevandaTa MM 3arydara - CripaBe/ijinBa
CTOMHOCT Ha akuuute B [NaBeH MOAQOHI, BKIIOYHTEIHO B CIy4YaWTe HAa BPEMEHHO CIHpaHEe Ha
00paTHOTO U3KYyIIyBaHe, ITie Ce MpreMa IociIeIHaTa 00sSBeHa [IeHa Ha 00paTHO U3KYITyBaHe 32 aKIHHTE;
e [lapuunu cpencrtBa B Opodl W 1o OAHKOBM CMETKH — TOpPaJM JIMKBHUIIHHS XapakTep Ha Te3d
WHCTPYMEHTH, TSIXHaTa OallaHCOBa CTOMHOCT CHOTBETCTBA Ha CIPABEINBATA CTOMHOCT;

e Jlpyrure B3eMaHHUs U 3aABJDKEHUS CE NPENCTABAT 10 aMOPTU3HpaHa CTOMHOCT, KaTo B3€MaHUATA ca
HaMaJIeH!W C OYaKBaHWTE 3aryom 3a oOe3neHka. bamancoBaTta CTOWHOCT Ha Te€3W WHCTPYMEHTH € Hai-
noOpata OlleHKa Ha TSXHATa OYaKBaHa CIIPaBeIMBa CTOMHOCT.

Hepapxus Ha cripaBeUIMBa CTOMHOCT

[MoadouabT M3BBPIIBA SKEAHEBHA MPEOICHKA HA IICHHUTE KHIXKA B MOPTQeiyia cH, BKIIOYUTEITHO
KHW)KaTa, KOUTO Ca B MpOIEC Ha CEThIMEHT. Pasnukara OT MpeoleHKara ce OTpa3siBa B TEKYIIUS
(HHAHCOB pe3yJITar.
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B Xunsaou neea OC6€H, KO HE € YKA3dHO ()/)_1'8()
2. ChiiecTBeHa HH(opMAaIUA 32 CUETOBOIHATA MOJUTUKA (MPOAbJKEHHE)
2.11. CopaBeqjinBa CTOHOCT HA GUHAHCOBUTE AKTUBU U NMACUBHU (MPOABJIKEHHE)

Hepapxus Ha cupaBeinBa CTOMHOCT (IIPOABIKEHNUE)

H3non3Ba ce ciegHaTa ﬁepapxml 3a ONpCACIAHC U OIMOBCCTABAHC HA CIIpaBCAIMBaATa CTOMHOCT:

e Huso 1: koTHpaHu (HEKOPUTHPAHN) IIEHN Ha aKTUBHUTE T1a3apH 3a WACHTUYHHA aKTHBH WJIN TTACUBH,
JTO KOUTO MPEANPHUATHETO MOXKE J1a UMa JOCTHII KbM JaTaTa Ha OIICHSIBAHE;

e HwuBo 2: nmpyru BXOIHW AaHHU, PA3IUYHU OT BKIIOYEHHWTE B HUBO | OOSBEHUW IICHM 3a aKTHB WU
MacUB, KOUTO ca HAOIIOIaeMU 3a aJICH aKTHB, TIPSIKO WA KOCBEHO;

e Hugo 3: HenabGmrogaeMu BXOJHU JAHHH 34 JaJ€H aKTUB WM ITACHB.

B mporieca Ha onpeziensiHe Ha CTIpaBeInBaTa CTOMHOCT Ha aKTUBUTE U acuBuTe, [londoHabT N3Mmon3sa
nazapHa nHpOpMaIus JOKOJIKOTO TakaBa ¢ HanmnvHa. Kbaero nuadopmanus ot HuBo 1 B fiepapxusrta Ha
CIIPaBEUIMBUTE CTOWHOCTH HE € HamudHa, llogdoHaBT mpumara METOOM 3a OCTOWHOCTSIBaHE,
H3I0J3Ballli MaKCHMaJIHO Ha6JHOILaCMI/I BXOdAIIM JaHHU W CBCXKIa OO0 MUHHUMYM HU3IOJ3BAHCTO Ha
HEeHa0JIr0JaeMuTe TakuBa. MeToauTe 3a OCTOHHOCTABaHE, U3I10JI3BAaHU 3 OLICHABAHE Ha CIIPaBeAIMBaTa
CTOMHOCT, Ce IpuiaraT nocJeA0BaTeIHO.

Crnennara Tabnmna 0000masa nHGOpMaIys 32 aAKTUBUTE, TIPEICTABCHH 110 CIIPABEATUBA CTOWHOCT B
00001IeH s 0TYET 32 PUHAHCOBOTO CHCTOSIHUE KbM 31 nexemBpu 2025 1.:

Hugo 1 -
banancoBa KOTHpAaHa
2025 r. CTOHHOCT IAa3apHa LeHa
AKTHMBH, OLICHEHH 110 CIIPaBeJJINBA CTOIHOCT
Horizon KBC Dynamic Tolerant Institutional F share BG class in
EUR 45,059 45,059

Crnennara Tabnmna 06o0masa nHGOpMaIKs 32 aKTUBUTE, TIPEICTABEHH 110 CIIPABEAJTUBA CTOWHOCT B
00001IIeHHsI OTYET 3a PUHAHCOBOTO ChCTOsSIHUE KbM 31 nexemspu 2024 1.:

Huso 1 -
Basancosa KOTHpPaHa
2024 r. CTONHOCT na3apHa 1eHa
AKTHMBH, OLICHEHH 110 CIIPaBeJJINBA CTOIHOCT
Horizon KBC ExpertEase Dynamic Tolerant Institutional F share
BG class in EUR 39,587 39,587

3a crpaBeanuBa CTOMHOCT Ha akiuuTe B ['71aBeH moaoHI, BKIIOYUTETHO B CIydaWTe HA BPEMEHHO
cripaHe Ha 00paTHOTO M3KYITyBaHe, Ilie ce MpHeMa MmociieHaTa O0sIBeHa IIleHa Ha 00paTHO M3KYITyBaHe
3a aKUMHUTE U3/1a€HU OT ChOTBETHUS | 1aBeH nmondoxa.

B cnyuaii 4e BpeMEHHOTO CITUpaHe Ha 00pPaTHOTO M3KYIyBaHE Ha aKIMUTE Ha najaeH [1aBeH moadpoH.

€ 3a M[ICpuoa Mo-AbJIbI' OT 30 JHH, CIIpaBCyinBaTa CTOMHOCT Ha aKIuA CC U3YHNCIIABA UPE3 IMMPpUJIaralne Ha
METOJAa Ha HCTHaTa OajaHCcOBa CTOMHOCT.
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MMPUJIOXKEHN I KbM ®MHAHCOBU A OTYET (ITPOABJDKEHUE)
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B xunsou nesa OCB€H, dKO He e YKA3aHOo ()/)_1'8()
2. ChiiecTBeHa HH(opMaIUA 32 CUETOBOIHATA MOJUTUKA (MIPOAbJKEHHE)

2.11. CnpaBenjuBa CTOiiHOCT HAa GUHAHCOBUTE AKTHUBHU U MACHBHU (MPOABLIKEHHE)

Hepapxus Ha cipaBeajnuBa CTOMHOCT (HDOI[’I)J'DKGHI/IG)

MeTonbT Ha HeTHaTa OaJlaHCOBA CTOHHOCT HAa aKTHUBHUTE CE ChCTOM B M3YHMCIIIBAHE HA CTOWHOCTTA Ha
akmus Ha ['maBeH mondoHA, KaTo COOCTBEHWAT Kamurtail Ha [maBHMS momdoHa (BB3 OCHOBa Ha
nociieiHus (PUHAHCOB OTYET) CE pa3leiy Ha oOuus Opoli akiuu B oOpamieHue. [Ipu u3BbpIBaHe Ha
M3YHCIICHUETO ce IpUiiara cienHara popmyna:

_A-L-PS
N

P

KbleTo: P — croiHOCTTa Ha enHa akuus OT CbOTBeTHHs MHcturynmonameH @ bI' kmac akiuun
(Institutional F share BG class) Ha onensBanus [ maBen moadoHm;

A — aKTHBH;

L — 3agpmxeHus;

PS — cTOMHOCT Ha aKIUUTE OT OPYIH KJIacoBe akiuu B [ 1aBHUs noahoHT;

N — 061 Opoit Ha akmuuTe OT choTBeTHHA MHCcTHTYIMOHAneH @ Bl kmac akmun (Institutional F share
BG class) B oOpamenue.

ODUHAHCOBUTE AaKTHBU, JCHOMHHUPAHH B YYXKICCTpAaHHA BallyTa, €€ MPEHU3YHCISIBAT B JICBOBA
PaBHOCTOIHOCT, OMpe/esieHa 0 IISHTPaTHUs Kype Ha bbiarapckara HapoaHa OaHKa, BAJMIICH 32 JCHS,
3a KOMTO ce OTHACS OICHKATA.

2.12. HMuBecTMunOHEeH nopTdei

Kiac akTuBu ITpouent ot akTuBuTe HA [loadonaa
Wucturymonaned @ BI” kinac akuuu (Institutional F share
BG class) B 'maBen noagounn Haii-manko 85%

J{OITbIHUTEITHY JIMKBUIHM aKTUBH ChINIACHO 4. 38, aj. 4 oT
SAKNCAIIKY — mapu

/TepuBaTu ceriacHo wi. 38, an.1, 1.7 u 7.8 u wi. 42, 43 ot
SAKNCOITKI Jo 15%

[TondouabT HAMA CKIIIOUYEHH CACITIKU C AEPUBATUBHU HHCTPYMEHTH.
2.13. CpaBHuTeHA HH(pOPMALUA

Hpe,Z[CTaBSIHeTO n KJ'IaCI/I(i)I/IKaI_II/IHTa Ha CTaTUUTC BLB (I)I/IHaHCOBI/IH OTHYCT CC 3aIla3Bar Mpe3 pasjiInIHUTEC
OTUCTHU NCpUOAH, 3a Ja C€ OCUTYpU CHBIIOCTABMMOCT HA CPABHHUTCIIHATA HHq)OpMaLII/ISI. I[aHHI/ITG 3a
MHHaJa roguHa ¢c€ Kopurupar, Korato Tosa € HeO6XO,Z[I/IMO, C 1I€JI CHIIOCTAaBUMOCT C MPEACTABAHETO B
TEKyliaTa rognHa.

3. l'[apu U NMapUIHA €KBUBAJCHTH

% ot % ot

31.12.2025 r. akTHBa 31.12.2024 r. aKkTHBa

[Tapuunu cpencTBa MO pasUIAIATETHA CMETKH 631 1.38% 356  0.89%
B €BPO 631  1.38% 356 0.89%
O0mmo: 631 1.38% 356  0.89%

[ToadorasT MMa OTKpHUTA eAHA pa3IUIANlaTeIHA CMETKa B OaHKaTa jaemo3utap B eBpo. CrpaBeniuBara
CTOWHOCT Ha TAapUTe W MAapUYHUTE SKBHBAJICHTH € NPUOJIM3UTEIHO paBHA Ha TAXHATa OaraHCOBA
crtorHoCcT KbM 31.12.2025 . m kM 31.12.2024 1.
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4. ®OUHAHCOBM AKTUBU, OTYUTAHM 10 CIPABeAJIMBA CTOMHOCT B Nevyajadara uiu 3aryéara

AKTHBH, OlleHEHH 110 CIIPABeJINBA CTOHHOCT 31.12.2025 1. 31.12.2024 r.
I'maBen ®onx Horizon KBC Dynamic Tolerant Institutional F share

BG class in EUR 45,059 39,587
O0mo: 45,059 39,587

duHaHCOBUTE AKTHUBHU, OTYUTAHU TII0 CIHpaBCAJINBa CTOMHOCT B IeuanbaTa WU 3ary6aTa, ca
MMpeaACTaBCHU CIIOPEO ﬁepapXHﬂTa 3a ONpPEACIAHEC U OIIOBCCTABAHC HA CIIpaBCIjiMBaTa CTOMHOCT IIO
CIICOHUA HAYHH:

DOUHAHCOBH AKTUBHU, OTYUTAHHU 110

cIpaBelJIMBa CTOMHOCT B Mevyandara % ot % ot
WIN 3arybarta 31.12.2025 1. AKTHBA 31.12.2024 r. aKTHBA
OreHeHy Mo CIpaBeIfBa CTOHHOCT

HuBo 1 — HeTHA CTOMHOCT Ha €IUH ST 45,059 98.62% 39,587 99.10%
Oo0o: 45,059 98.62% 39,587 99.10%

5. Pa3xoau 3a Obaelu nepuoau

% ot % ot

31.12.2025r. axkruBa 31.12.2024r. AKTHBA

Pasxonu 3a 6p1emy nepruoau - 0.00% 2 0.01%
O61mo: - 0.00% 2 0.01%

6. HeTHn akTHBH, MIPUHAAJIEKAIIH HA HHBECTUTOPHUTE B AsIJIOBe

3ammcanusat kanutan Ha llogdonn ,,Obb ExcrneptUiiz Iunamuuen Tonepantern (EBPO)* xpm 31
nexemBpu 2025 1. e pasnpenened B 2,070,515.6773 Op. nsna, ¢ HomuHanHa ctoiHOCT 10 eBpo Bcekn
enuH. KannTaaeT e u31s10 BHECEH.

Homunanna Homunanna
Bpoii ns10Be CTOMHOCT Bpoii ns10Be CTOMHOCT
Kbm 31.12.2025 . Koem 31.12.2024 .

Bpoii gsanose B
OOpBIICHUE B HAYAJIOTO
Ha OTYETHHUS MTEPUO]T 1,841,445.7412 10 eBpo 1,880,048.7973 10 eBpo
Emutupanu nanose 419,099.4118 10 eBpo 206,658.2306 10 eBpo
OO6patHO U3KyTIeHU
JISITI0BE 190,029.4757 10 eBpo 245,261.2867 10 eBpo

OO0 Opoii as10BE B

o0pblIeHUe KbM Kpast

HA OTYETHHS MEePuos 2,070,515.6773 10 eBpo  1,841,445.7412 10 eBpo
Hernara cToMHOCT Ha

€JIVH JI5UT € TIOTBBPJICHA

oT OaHKaTa JeTI03UTap

KbM IOCJICIHUS pabOTeH

JIEH Ha OTYETHUS MIEPUO/T 29.12.2025 . 31.12.2024 r.
HeTHa cTOHHOCT HA
eIUH 5T 11.2964 eBpo 11.0901 eBpo
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6. HeTHM akTUBM, NIPUHAJJIEKAIU HA HHBECTUTOPUTE B JIsJIOBE (IIPOAbJIKEHHE)

HM3MeHeHHeTo B HETHUTE AKTHUBU, MIPpUHAAJICIKAIIU HAa UHBCCTUTOPUTC B AAJIOBC BB Bpbh3Ka C CMUTHUPAHC
u O6paTHO H3KYITYBaHC Ha AAJIOBE € MPEACTABCHO B CJICBalllaTa Ta6J'II/IIla:

pemun/

3anucan (oTOMBH) OT
KaNnuTaJl eMHCHHU Oo6mo
3a roquHara npukiaouyBama Ha 31.12.2025 r.: 4,480 464 4,944
- EMHUTHpAHE Ha J5SI0BE 8,197 778 8,975
- TaKkca IpYU EMUTHPAHH JISUIOBE - - -
- 00paTHO MU3KYTICHH TSI0BE (3,717) (314) (4,031)
- Takca pu 00pPaTHO U3KYIICHH JISII0BE - - -
3a roquHara npukiaouyBama Ha 31.12.2024 r.: (755) (64) (819)
- EMHUTHpAHE Ha JSI0BE 4,042 225 4,267
- TaKca IPH EMUTHPAHH ISIIOBE - (6) (6)

- 00paTHO U3KYIICHU JSIOBE (4,797) (283) (5,080)
- TaKca MpH 00pPaTHO U3KYIICHU JISJIOBE - - -

HeTHara cTOHHOCT Ha akTHBHUTE Ha eauH Jsu1, EMucronHara 1iena u L{enata Ha 00paTHO M3KyIyBaHE ce
OTpeNesIAT BCEKH paboTeH NeH, cbryiacHo llpaBmiaTta 3a oumeHka Ha mopTdeiina u ompeneisHe Ha
HETHAaTa CTOWHOCT Ha aKTWBUTE, NIEHCTBAIIOTO 3aKOHOHmATeNcTBO u IIpocrekra 3a MmyOIMYHO
npezanarade Ha asmose Ha [londonna, Ha 6azaTa Ha OlleHKa Ha akTUBHUTE U macuBuTe Ha [loxdonna 3a
MpenxoaHus paboTeH JeH.

Hernara cTolinocTt Ha aktuBuTe Ha equH sl (HCA 1/ms1) ce u3uncisBa o cieanara popmyJia:
HCA 1/psn = Hetnara croitHocT Ha aktuBuTe Ha [londonna / bposT nsanose B oOpbiIieHMe

Emucuonnara niena (EC) e paBHa Ha HeTHaTta cTOWHOCT Ha akTMBHMTE Ha equH sl Ha [loadonna
yBenuueHa ¢ 1.5% Takcu 3a eMUTHpaHEe Ha AsI0BE:

EC =HCA 1/aan+1.5%* HCA 1/nsan

Llenara Ha oopaTtHO u3KymyBane (LIOU) ce onpexnens Ha O6azata Ha HeTHata CTOMHOCT Ha aKTUBUTE Ha
emun 1sn Ha [londonpa. [Mondonma mma ase LIOU, B 3aBUCHMMOCT OT Cpoka Ha JbpKaHE Ha
MIPUTEXKABAHUTE JSIIOBE.

LHOU na nsnose, nbprkanu Haj 1 mecena = HCA 1/nsn
LHOU na nsnose, nbprkanu mox 1 mecenia = HCA 1/asu1 — 5%*HCA 1asin

Llenara Ha 00paTHO U3KyIMyBaHE HA €IMH JISU1 € paBHA HA HETHATA CTOMHOCT HAa aKTHUBHUTE HA €IUH ST,
B CITy4aii, 4e MpUTexaTeluTe Ha JSUTOBE TH IbPIKAT 3a CPOK MO-ABJIBT OT 1 Mecen. B ciryyaii Ha xenanne
OT CTpaHa Ha NMPHUTEXaTeIUTe Ha JITOBE J1a U3BBPIIAT 00paTHO U3KYIyBaHe B MO-KPAaThK CPOK, IIeHaTa
Ha OOpaTHO M3KYyIyBaHE € paBHAa HA HETHATa CTOMHOCT Ha aKTHBHUTE Ha €IUH JsU1, HamasieHa ¢ 5%
pa3xoau o oOpaTHO M3KymyBaHe. Pazxoau mo oOpaTHO M3KyIyBaHE HE Ce HAYMCIIABAT, aKO OT Jarara
Ha IHPBOHAYAHO HMHBECTHpAaHATa CyMa € MHHAJ CpPOKBT [0 HM3pEYeHHE IbpPBO. 3a JaTa Ha
II'bPBOHAYAIHO HHBECTHPAHATA CyMa CE€ CUNTA JaTaTa, Ha KOSITO IPUTEXKATEIUTE Ha IAJI0BE Ca 3aKyIHIH
JSUTOBE 32 ITBPBU ITBT, [IPU YCIOBHE Y€ HE ca MPaBHIM OOpaTHO M3KYIyBaHE Ha Te3U JSUIOBE 32 MEpUoJa.

CpOK’LT or 1 MECCIl 3arioyBa Ja T€4Y€ OTHOBO OT MOMCHTA, B KOWTO KIMEHTHT npoaganc BCUYKH
MMPUTCIKABAHU OT HCT'O ASAJIOBC U TOAA/JIC TOPBHUKA 34 3aKYITyBaHC HAa HOBU.
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7. Tekyumu 3abJ/KeHUS

% ot % ot

31.12.2025r. aAKTHBA 31.12.2024 r. aKTHBa

3aab/DKEHUS 33 OJUT 4 0.01% 4 0.01%
O61o: 4 0.01% 4 0.01%

CrpaBe/yiiBaTa CTOMHOCT Ha TEKYIIMTE 33bJDKEHHS € TPUOIM3UTENHO paBHA Ha TsIXHATa OalaHcoBa
croiinocT kM 31.12.2025 . m x6Mm 31.12.2024 1.

8. Jpyru ¢punancoBU pa3xoaun

31.12.2025 1. 31.12.2024 r.
Komucuonnu IJ1almadH Ha HHBECTUIIMOHHU ITOCPECIHULIN 110
JIOTOBOPH 32 HHBECTHIIMOHHN HAPEIKTAHUS (D) (D)
O6mo: a 1
9. Pa3xoau 3a BLHIIHH YCJIYTH

31.12.2025 r. 31.12.2024 r.
Br3nrarpaxaeHne 1o 10roBop 3a OJUT 7 (7
Pa3xomu 3a agMuUHUCTpHpaHE Ha ISIIOBE (D) (D)
Bb3narpaxaeHue Ha OaHKaTa JCTO3UTAP 3) 3)
Hpyru pasxonu 1 (D)
lNogumaa Takca 3a 0611 GpurancoB Hag3op Ha KOH (D) (D)
INomumrHa Takca 3a moaIbpKaHe Ha perucTsp B LI (D) (D)
O6mmo: (14) (14)

TakcaTa 3a ynpaBieHue 11e 0b/ie KaJIKyJIMpaHa U HaYKC/IsiBaHa CaMO BbPXY Ta3M 4acT OT aKTUBUTE Ha
IMondoHaa, KOSITO € UHBECTUPAaHA BB (DUHAHCOBH MHCTPYMEHTH, PA3IHUYHK OT aKIIUH, MU3AJCHU OT
I'maBHUs moadoH.

Taxkca 3a yrpaBlieHHE 1IIe C€ KAIKYJIHpa U HAYNCIIsABa BEPXY aKTUBUTE Ha ChOTBETHHS | JTaBeH 1o oH/T.
ITo TO3M HA4YMH Ta3W TakKca 3a ymnpasjieHUe Ie 0bJie MHAUPEKTHO moeta oT [loadoHaa, KaTo aKIuoHep
B KopecrnoHaupanivs My ['aBeH moadoHa, KOeTo 03HavaBa, ye (PUHAIHO IIe ObJie KOCBEHO MOETa OT
npurexarenure Ha jsmose ot [londonna.

Brnpekn ToBa, KakTO € MOCOYEHO MO-TOpe, YMPaBISBAIIOTO APY>KECTBO HSAMA Ja ChOHMpa Takca 3a
ynpaBieHue BrpXy aktuBute Ha [londonaa, Kouto ca vHBECTHpaHU (T.€. IPECTABIABAT UHBECTHIINH )
B aKIIMH, U3J]/ICHN OT KOPECTIOHANpaInus My | 1aBeH moadoHI, KaTo 1Mo TO3W HavHH Iie Obae n30erHaTo
JIBOMHOTO HAYHCJIIBAaHE HA TaKca 3a YIPaBJICHUE BbPXY €THU U CHIIU aKTHUBH.

TakcuTe U pa3xoauTe, MOSTH TUPEKTHO Wik HHAUPEKTHO npe3 2025 1. ot [Toadonaa, He ca HaABUIITMIN
5% ot cpennaus pasmep Ha obmuTe akTHBH Ha [loadonma.

10. CB’l)p?.aHl/I JIMIA U CACJIKH ChC CBbP3aHHU JIMLA

.HI/IHaTa CC€ CUMTAT 3a CBbP3aHHU, aKO €JHa OT CTPAHUTEC UMa BB3MOXXHOCT Aa YIIpaXXHsABa KOHTPOJI WA
SHAYUTCIIHO BJIMAHHUE BbPXY JApyrara IIpyu B3UMaHETO Ha q)HHaHCOBI/I WJIN OIICPATUBHU PECUICHUSA, UJIU Ca
IMMOCTAaBCHU 11O CbBMCECTCH KOHTPOJI OT CTPpaHa Ha TPETO JIULC.
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10. CBbp3anu Jauua U cIeJIKH CbC CBbP3aHu JUIA (IPOAbJIKEHHE)
[ondouabT cunTa 3a CBHP3aHU JHIIA:

e VYmpasmsgBaiio ApyxkecTBo ,,Keit bu Cu Acer MeanmxmbaT HB” benrus, upes kioHa cu B boirapust
,»Keit bu Cu Acer MeanmxmbaT HB Kion” KUT, koiito opranusupa u ynpasinsisa GoHIa, CIIacHO
paszpemienue Ha KOH;

e (OOenmnena brirapcka banka AJ] — wact ot rpynata Ha KbC I'pyn benrus, banka nenosurap Ha
®oHa U MHBECTHIMOHEH MOCPEAHUK MO CACTKUTE 3a MOKYIKa M MpoAax0Oa Ha IsioBe OT 1 1aBHUS
Donp;

e ympasisiBaHuTe OT KitoHa mnu YnpasisiBaioTo ApykecTBo (OHI0BE — 04 00II KOHTPOJL.

Jluna, paboTemy Mo T0roBOp 3a YIPaBisIBALIOTO APYKECTBO HAMAT MPaBo Aa ObAAT CTpaHa 1o CACIKU
¢ ®onpga, OcBeH B KaUECTBOTO UM Ha TIpHUTEKaTeau Ha msioBe B [lomdongosere Ha JoroBopen doug
Yansp ,,Obb ExcrieptHiiz”.

Bsemanusita u 3a1bKeHHUATA IO CAEIKH ChC CBBP3aHU JIMLA U CHOTBETHUTE PA3XOAH U MPUXOAU KbM
31 nexemBpu 2025 r. u 2024 r., ca KakTo cleaBa:

Cnenxu u canaa CBbp3aHo Jule 31.12.2025r. 31.12.2024r.

Hauncnenn pa3zxoau 3a Oanka

JIETIO3UTap Obb ALl 3) 3)
Komucuonnu rmamany Ha

WHBECTUIIMOHHY TTOCPEIHHIIN TI0

JIOTOBOPHY 32 MHBECTUIIMOHHH

HapeXIaHUs Obb A/l (D) (D

Canno Ha pa3IuUialaTeaHa CMeTKa OBbb A/l 631 356

Hauucnenu pasxonau 3a

aIMUHUCTPHUPAHE Ha JIJIOBE Obb A/l (D) (D
Keii bu Cu Acer

Hpyru pazxonu MennmxmbpHT HB Kimon KUT (D) (D)

Hauucnenn takcu 3a 00paTHO Keii bu Cu Acet

W3KyIyBaHe U eMuTHpaHe Ha 1samoBe  MeHuxkmbHT HB Kion KUT - (6)
Keii bu Cu Acer

Pasxoj 3a Obaemn mepuon MennmpxkmbaT HB Kion KUT - 2

3anbpIDKeHUs KbM Kpas Ha Ieproaa
KbM YTIPaBIsABaIIOTO APYKECTBO 32

TaKCH 32 00paTHO U3KYITyBaHE U Keii bu Cu Acet

€MUTHUPAHE Ha JISIJIOBE Meunmxmbat HB Kinon KUT - -
Horizon KBC ExpertEase

[Toxynka Ha asmoBe ot I'aBHUA Dynamic Tolerant Institutional

noadons F share BG class in EUR (7,555) (2,828)
Horizon KBC ExpertEase

[Iponax0Oa nsmoBe ot I'maBHUS Dynamic Tolerant Institutional

noadoua F share BG class in EUR 2,900 3,482
Horizon KBC ExpertEase

[purexaBanu gsose ot [ aBHMS Dynamic Tolerant Institutional

noadona F share BG class in EUR 45,059 39,587

KoM 31.12.2025 1., [TondouasbT nputexasa 20,155.26926p. akuuu ot ['mapuus nmoadonxa (31.12.2024
r.: 18,024.8217 6p.) karo mpe3 2025 1. e 3akymmn 3,482.4475 6p. (2025 r.: 1,359.5885 6p.) u mpogan
1,352.0000 6p. (2024 r.: 1,664.0000 6p.)
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B xunaou neea oceen, ako ne e ykazano opyeo

11.YupaBienue Ha pucka

[Tapuunute cpenctBa, Habpanu BbB lloadonma, ce ympasmsBar oT KioHa, chrilacHO yTBBbpAeHATa
WHBECTUIIMOHHA TOJINTUKA U TpaBUjaTa 3a yrnpasjicHUe Ha pucka. [IpurexxaBanute B mopTdeiiia Ha
IMondonna GuHAHCOBM WHCTPYMEHTH ONPEACTAT HETOBOTO ChCTOSHUE W mpejacraBsHe. OCHOBHUTE
PUCKOBE, MPOU3TUYANTN OT (MHAHCOBUTE MHCTPYMEHTH, MOTAT Na ObJaT pasjelieHH Ha KpEeIuTeH,
Ma3zapeH W JIUKBUJICH.

11.1. Kpeauren puck

Kpenuren puck € Bb3MOXKHOCTTa OT HaMalsiBaHE HAa CTOWHOCTTA HA IMO3UIMATA B €AWH (DUHAHCOB
WHCTPYMEHT TPU HEOYAKBAHU CHOHUTHS OT KPEIUTCH XapaKTep, CBhP3aHN C EMUTCHTHUTE HAa (UHAHCOBU
WHCTPYMEHTH, HacpelHaTa cTpaHa mo 00pCcoBU M M3BFHOOPCOBH CIENKH W HACPEI[HaTa CTpaHa /0aHKa/
M0 TMPEJAOCTABCHHU JCTO3MTH, KAaKTO M JIbPKABUTE B KOUTO T€ W3BHpIIBAT jaerHOCT. [lomdoHmbT
uAeHTH(GHULIUPA TPH THIIA KPETUTECH PUCK:

11.1.1. KonTpareHnreHn puck

KoHTpareHTeH pHCK € PHCKBT OT HEW3IBIHCHHWE Ha 3aJbDKCHUSATAa OT HAacpellHaTa CTpaHa o
MU3BBHOOPCOBH CIEIKH.

11.1.2. CeTbaMeHT pucCK

CeTBIMEHT PUCK € PHCKBT, Bh3HUKBAII OT Bh3MOKHOCTTa [lo/idoHa a He moyyr HaCPEIHN TapuiIHU
cpeAcTBa WM (MHAHCOBM MHCTPYMEHTH OT KOHTpPAareHT Ha JaTaTra Ha CEThJIMEHT, Cliell KaTro Te ca
UBIIBJIHWIA 3aBJDKCHUATA 10 JaACHU CACIIKU KbM TO3HU KOHTPArcHT. KnonsT HU3MCpPBAa TO3U PUCK YPE3
CTOWHOCTTa Ha BCUYKU HETPUKIIOUMIIN CIICJIKY C €/IHa HacpelllHa CTpaHa KaTo MPOLIEHT OT CTOMHOCTTA
Ha ympasisiBanus noptdeiin. He ce BkimouBaT cenkuTe, CKIIIOYEHH PH yCIOBHE HA ceThIMeHT DVP
(mocTaBka cpenry IiamiaHe) v Ha ma3apy ¢ QyHKIIHOHUPAI] KINPUHTOB MEXaHU3bM.

11.1.3. nBecTULMOHEH KPeIUTEH PUCK

VHBECTULIMOHEH KPEIUTEH PUCK € PUCKBT OT HAMAJISBAHE HA CTOMHOCTTA HA MHBECTULIMATA B JaJieHA
IBITOBa LIEHHA KHUTA TOPaAM KPEeIUTHO ChOWTHE NMpU €MHUTEHTa Ha TO3M MHCTpyMeHT. KpeanTHO
cbOuTHE BKIIOYBA OOSBSBAaHE B HECHCTOSTEIHOCT, HEIUIATEKOCIIOCOOHOCT, ChILIECTBEHA MPOMSHA B
KalUTAJIOBaTa CTPYKTYpa, HAMAJISIBAHE HA KPEAUTHHSI PEUTUHT U JP.

C ornen Ha oOcrositencTBoro, ue [londonaa nHBecTHpa HE MO-MANKO OT 85% OT HErOBUTE aKTHBH B
aKknuy Ha KopecroHaupani [ maBen nmoadoua, crorBeTHUS [ MaBeH o oH e U3MepBa U yIpaBIIsIBa
KPEAWTHUS PUCK W PHCKA Ha HACpeIIHATa CTPaHa, CBbP3aH C HETOBUTE MPEKH WHBECTUIUH. ChIIacHO
CBIIECTBYBAI[OTO CIIOpa3yMeHue B choTBeTcTBUE ¢ Wi. 71, an. 1 ot 3AKUCAIIKU mexnay [Noadonna,
KaTo 3aXpaHBallla KOJIEKTHBHA WHBECTUIIMOHHA cxema, n Xopai3sH H.B. (Horizon N.V.), karo rnaBHa
KOJICKTHBHA MHBECTUIIMOHHA cxeMma, KioHbT, nedictBaiiku 3a llogdonma, pasnonara ¢ JOCTBIT IO
uHpopMaIMs 3a MpaBUiiaTa M Ipolieca Ha yIpaBJICHUE Ha PUCKa, HA KOWTO ca M3JIokeHU I J1aBHUTE
nondonmose. Excrnosunmsata Ha IloadgoHaa Ha KpEeOUTEH PHCK € OrPaHMYECHO J0 pa3Mepa Ha
OaylaHcOBaTa CTOWHOCT Ha CleTHUTe (PMHAHCOBH aKTHBU:

Bbanancosa Makcumagen bBarancoBa MakxcuMaiieH

®UHAHCOB aKTHB CTOIHOCT pHUCK CTOMHOCT pUCK
31.12.2025 . 31.12.2024 r.

[Tapu 1 napuYHM EKBUBAJIICHTH 631 631 356 356

Oouro: 631 631 356 356
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11.YnpaBienue Ha pucka (IpoabJKeHHe)

11.1. KpeauTteH puck (IpoabJKeHNe)

11.1.3. NuBecTUIIMOHEH KpeAUTEH PUCK (NIPOABbJIKEHHE)

[MondgoHabT He € N3MON3BAN ACPUBATUBH 3a YIIPABICHUE HA KPEIUTHUS PHUCK.

AHanm3 Ha Ka4yecTBOTO Ha KpeIWTHATa €KCIIO3WIMS Ha MapuTe W MapHIHWUTEe eKBHBAJCHTH, Ha 0a3a

OIlIGHKaTa Ha KpEIUTHHUTE MHCTUTYLUUH Ha pedTuHronaTa areHuus ,,bAKP — Arenmus 3a kpeauteH
peittunr AJl:

Bua vaBecTHLIMS M PEUTHHT 2025 . 2024 1.
ITapu 1 napu4YHU eKBUBAJIEHTH 631 356
JbarocpodeH pedTUHT A- U KpaTKOCcpoueH peiTHHr A-2 631 356
O6mmo: 631 356

11.2. Ilazapen puck
OcHOBHHTE KOMIIOHEHTH Ha Ma3apHUs PUCK Ca JTMXBEHUAT PUCK, BATYTHUAT PUCK U LICHOBHUAT PUCK.

C ornen Ha 00CTOATENCTBOTO, Ye Bceku [loadonn nasectrupa He mo-mManko oT 85% OT HEroBUTE aKTUBU
B aKIMM Ha KopecrmoHaupaml ['naBeH noadoH, WHBECTHIMOHHUTE MOIUTHKH Ha Iloxdonnosere He
HpeAroiaraT Ch31aBaHETO Ha MPEKU EKCIO3UINU KbM JIMXBEH PHCK.

JHokonkoto nagex ['maBeH noAQoHA € U3I0KEH NPSKO Ha JIMXBEH PUCK, TO3U PUCK I1e Ob1e n3MepBaH
U yOpaBiIsBaH OT cbhOTBETHHS lnmaBeH moadonxa. ChITIACHO CHILECTBYBAILOTO CHOpPasyMEHHE B
crotBeTcTBUE ¢ wi. 71, am. 1 ot 3AKUCHIIKU mexny donma, KaTo 3axpaHBalla KOJEKTHBHA
WHBECTUIIMOHHA cxema, n XopaiszsH H.B. (Horizon N.V.), kato rnaBHa KOJEKTHBHA HHBECTHIIMOHHA
cxeMma, KionsT, neiictaiiku 3a [londonnosere, pasnomnara ¢ JocTbIl A0 HHGOpMAIKA 3a IpaBUiaTa u
npolieca Ha yIpaBJeHUe Ha PUCKa, Ha KOMTO ca u3ioxkeHu [ maBHuTe mongoHaoBe.

HO,I[(I)OHZ[’LT HC U3IIOJI3BA KPECAUTHO (1)I/IHaHCI/IpaHC 3a Z[eﬁHOCTTa CH M HAMA JTIMXBOHOCHHU ITAaCUBH, KOUTO
Ouxa MOriIu Ja U3J10KaT ).IeﬁHOCTTa MY Ha JIMXBCH PHUCK.

®DuHAHCOBUTE aKTHBH M MACUBH, NpUTekaBanu ot [loadoHaa, Morar Ja ce onpeessaT B KaTerOpuu 3a
[[eJINTE Ha aHAIN3a Ha JINXBEHUS PUCK:

¢ I1aBall ¢ pukcupaH
31.12.2025 1. 0e3JIMXBEeHH JanxseH % JauxseH % (01131101
Tekyumu akTUBH
[lapn w mapu4HU €KBUBAJICHTH - 631 - 631
®DUHAHCOBU aKTHBU, OTUUTAHH 110
CIpaBe/IMBa CTOWHOCT B Tieyan0aTa uiu
3arybata 45,059 - - 45,059
Tekyumu nacupu
3aabKeHUS 4 - - 4
HN3narane Ha KPAaTKOCPOYEH PUCK
O0110 GUHAHCOBU AKTUBH 45,059 631 - 45,690
O0110 puHAHCOBU MACUBH 4 - - 4
OO01u10 M3JIaraHe Ha JUXBEH PUCK 45,055 631 - 45,686

37



[IOJIPOH/T ,,0Bb EKCIIEPTUI3 IMHAMUYEH TOJIEPAHTEH (EBPO)“
MMPUJIIOXKEHMA KbM ®NHAHCOBUA OTYET (ITPOABJDKEHUE)

31 JEKEMBPH 2025 r.
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11.YnpaBienue Ha pucka (IpoabJKeHHe)
11.2. IlazapeH puck (IpoAbJKEeHHE)

¢ I1aBail ¢ pukcupan
31.12.2024 r. 0e3JIMXBEeHHU JuxseH % JuxseH % (01131101

Texkylmu aKTUBHU

[Tapu 1 mapuIHN EKBUBAICHTH - 356 - 356
(DUHAHCOBU aKTHBH, OTIYUTAHU TIO

CIpaBe/IMBa CTOWHOCT B TieuantaTa uiu

3arybata 39,587 - - 39,587
Tekymu nacusu

3aabKeHUS 4 - - 4
H3narane Ha KPaTKOCPOYEH PUCK

O0m10 GpUHAHCOBU AKTHUBH 39,587 356 - 39,943
O0110 GUHAHCOBU MACHBH 4 - - 4
O01u10 u3j1arane Ha JUXBEH PUCK 39,583 356 - 39,939

BanyTHUAT pUCK € pUCKBT OT HaMaJIsIBAHE Ha CTOMHOCTTAa HAa MHBECTULIMATA B 1aJcHA LIEHHA KHUra WK
JIETIO3UT, IEHOMUHHUPAHU BHB BajlyTa, pa3indHa OT JIEB H €BPO, IOpaIM N3MEHEHHE Ha Kypca Ha 00OMsIHa
MEXIY Ta3{ BallyTa U JieBa WM €BpO. BanyTHUAT pHUCK ce u3MepBa Ype3 U3I0I3BaHe HAa HCTOpHYEecKaTa
BOJIATMJIHOCT Ha Kypca Ha CbOTBETHATA BaJIyTa KbM JIEBA CIIPSIMO HETHATA BaJTyTHA €KCIO3ULIMSL.

Kbm 31 nekemspu 2025 1. u 2024 r. [londonna He mpuTekaBa aKTHBU, ICHOMHUHUPAHU BHB BalyTa,
pasyin4Ha OT JIeBa U €BPO.

C ornen Ha 00CTOATENCTBOTO, Ye Bceku [loadonn naBecTrupa He mo-Manko oT 85% OT HEroBUTE aKTUBU
B aKUMH Ha Kopecnonaupaums [ naBen moadoH, 1€ HOMUHUPAHU B ChILATa BalyTa (JI€B UM €BPO), B
KOSITO ca JICHOMHHHMPAaHU [sUIoBeTe Ha CbOTBeTHUA lloAQoHa, MHBECTHMLMOHHHUTE IOJUTHKH Ha
[MondonaoBeTe He MpemoNaraT Ch3aBaHETO Ha MPEKH SKCIO3UIMK KbM BalyTeH PUCK. JIOKOIKOTO
naneH ['maBen monadoHI € HM3JIOKEH MPSIKO Ha BaJyTeH PUCK, TO3M PHUCK e ObJe M3MEpBaH U
yhopaBisiBaH OT cbhOTBeTHHS [naBeH mnoadonxa. ChriaacHO ChIIECTBYBAIIOTO CIOPa3yMEHUE B
crotBeTcTBUE ¢ wi. 71, am. 1 ot 3AKUCHIIKU mexny donma, KaTo 3axpaHBalia KOJEKTHBHA
WHBECTUIIMOHHA cxema, n XopaizsH H.B. (Horizon N.V.), karto rnaBHa KOJEKTHBHA HHBECTHIIMOHHA
cxeMma, KionsT, yuactBaiiku B ynpasieHuero Ha [londonnosere, pasnonara ¢ 10CTbII 10 HHGOPMALUS
3a MpaBUJIaTa U Ipolieca Ha yIpaBJIeHUE Ha PUCKA, Ha KOMTO ca U3JI0kKeHHu | maBHuTe noa¢oHmoBe.

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

AKTHBH JleBa EBpo 006110
[Tapuunu cpencraa - 631 631
Axnyu Ha ['nmaBaus GoHn - 45,059 45,059
0610 (XuJ1. JB.) - 45,690 45,690
Oo6m10 (B %) - 100% 100%
MacuBu JleBa EBpo N
Tekyuwm 3aabIKEHUS 4 - 4
0610 (XuJ1. JB.) 4 - 4
Oo6mo (B %) 100% - 100%
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B xunsou nesa OC6€H, KO HE € YKA3dHO ()/)_1'8()
11.YnpaBienue Ha pucka (IpoabJKeHHe)

11.2. ITa3apen puck (NpoabJKeHHE)

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

AKTHBH JleBa EBpo 006110
[Tapuanam cpeacTra - 356 356
Axuuu Ha ['maBaus hoHn - 39,587 39,587
0610 (xuJ1. JB.) - 39,943 39,943
O6m10 (B %) - 100% 100%
IMacuBu JleBa EBpo 006110
Tekymu 3aabJKEHUS 4 - 4
0610 (XuJ1. JB.) 4 - 4
O6m10 (B %) 100% - 100%

KionbsT M3MepBa 1EHOBHS PUCK, CBHP3aH C BpeMeBara paszlidika MEXIy IMPOIECHTE Ha 3aliCBaHE U
o0OpaTHO m3KymyBaHe Ha JsuoBe oT [loadoHma oT cTpaHa Ha WHBECTUTOPH U 3allUCBaHE U OOpaTHO
W3KyIyBaHe Ha aKIWU Ha KopecrmoHaupamute [naBHum moadonmose ot crpana Ha I[loadonna,
MpUIaraiku KpaTKOCPOYHA U ABITOCPOYHA CTPATETHsI.

Amnanms 3a YYBCTBHUTCIIHOCTTA HAa KAITUTAJIOBUTE MHCTPYMCHTHU KbM IIPpOMsAHATa Ha HECHUTE:

Edexr B xuasiau

jgesa B HerHa E¢exr B Xxuiisau j1esa B
Edexr croiiHOcT HA Edexr HertHa cToitHOCT Ha
B % akTuBuTe HAa PoHAa B % akTuBuTe HA PoHAa
2025 r. 2024 r.
Kamnranosu nHCTpyMEHTH +/-5% +/-2,253  +/-5% +/- 1,979

11.3. JIuxkBUAEH pHUCK

IlondouapT aHamM3Mpa JIMKBUIHHUS PUCK Ha 0a3a MCTOPUYECKM JaHHU 33 BXOISIIINM U HM3XOISIIU
MapuvHU TIOTOLM, CBBp3aHu ¢ jAeiHocTTa Ha [londonaa. To3m aHanM3 CiyXu 3a ONpeleNssHe Ha
MUHHMAJIHUS TIpar OT Mapy U MapuyHu eKBUBaieHTH B iopTdeiina na [loadonaa. [Ipu ynpasnenue Ha
TUKBUIHUS pUcKk KIOHBT ce choOpassiBa C MOMMTHKAaTa 3a OOpaTHO W3KYIlyBaHE, YCTaHOBEHA B
IIpaBunara u Ilpocnekra Ha Ilondonaa, ¢ en ocurypsiBaHe cria3BaHeTO HA M3MCKBaHUATA Ha 4i. 21
3AKUCIIKHN 3a u3nbiHeHUe Ha 3aIbJDKSHUSITA 110 00paTHO M3KyIyBaHe Ha JsutoBe oT Iloadonna,
KaTo NMpH HEOOXOTUMOCT C€ MPOBEXKIAT CTPEC TECTOBE, KOUTO MO3BOJISIBAT Jia C€ OLEHHU JTUKBUIHUAT
puck Ha [londonna nmpu u3BbHpPEIHN OOCTOATENCTBA.

Ioadouabt nbpxu 10 15% OT akTHBHUTE CH B TOIBIHUTEITHY JIUKBUIHA aKTUBU 10 CMUCHIIA HA 91, 38,
an. 4 or 3AKNC/ITKU — napudnu cpeacTBa Ha Kaca, U IepUBATUBHU (DUHAHCOBH HHCTPYMEHTH, KOUTO
Ce M3IOJI3BAT CaMo 3a IEJINTE Ha XeDKUpaHe Ha PUCKA U OTTOBAPSIT HA yCIoBHsTa M0 wi. 38, aim. 1, T. 7
u 8§, wi. 42 u 43 or 3JKUCIIIKN. B nombnHenme, Bceku oT lloadoHmoBere momappka TakaBa
CTPYKTypa Ha aKTHBUTE W NACHUBUTE, KOSTO Ja My IO3BOJSBA Ja U3MBIHSABA BbB BCEKU MOMEHT
3aTBJDKEHUSATA CH 110 OOPaTHOTO M3KYITyBaHE Ha JISIIOBE.

IlondonabT ympamisBa JTUKBUAHMS PHUCK chruiacHO [IpaBuia 3a mommbp’kaHe W YNpaBleHHUE Ha
mukBuaHocTTa Ha Ilondonna. [IpaBuiaTa Moco4yBaT MPUHLMIIUMTE W METOJAMTE Ha IMOAIbPXKAHE U
yIpaBlieHHE Ha JIMKBUIHOCTTA Ha Bceku oT [lomdoHmoBeTe, KakTo W MpaBaTa M 3aJb/DKCHUSTA HA
JiMiara, OTTOBOPHHU 32 YIIPaBIEHUETO, OTYETHOCTTA U BbTPEIIHUS KOHTPOJI BbPXY JIMKBUJIHOCTTA.
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B xunsou nesa OC6€H, KO HE € YKA3dHO ()/)_1'8()

11.YnpaBienue Ha pucka (IpoabJKeHHe)

11.3. JIuxkBuaeH puck (MpoabJKeHHE)

KbM 31.12.2025 1.

[Tapu 1 mapuIHN EKBHBAICHTH
Axnuu Ha I'naBausg @onn

OO0110 aKTHBH

3aabKeHUS

O0uI0 MacuBHU

HecnhoTBeTCcTBHE B MATYpUTETHATA
CTPYKTYpa

KbM 31.12.2024 1.

[Tapu 1 mapuyHU €KBUBAJICHTH
Axnuu Ha I'maBaus ®oun

OO0 AKTHBH

3aIbIKEHUA

OO0 macuBu

HechoTBeTCTBUE B MATYpUTETHATA

CTPYKTypa

or3p012 orlpago5s Hax S Ooma

10 3 Mecena Mecena TrOAMHH TOJMHM cyma
631 - - - 631

45,059 - - - 45,059
45,690 - - - 45,690

4 - - - 4

4 - - - 4

45,686 - - - 45,686
or3ag012 orl1pago5 HaJ 5 Oo6ma

10 3 Mecena Mecena TrOAMHH TOJHHH cyma
356 - - - 356

39,587 - - - 39,587
39,943 - - - 39,943

4 - - - 4

4 - - - 4

39,939 - - - 39,939

11.4. Puck oT KOHUEHTpAMS

C ornen Ha oOcTosATENCTBOTO, Y€ [londoHaABT € 3axpaHBalla KOJEKTHBHA WHBECTUIIMOHHA CXEMa IO
cmuchiia Ha wi. 67 ot 3AKWUCAIIKU u Bceku [oadonn naectupa, 0e3 aa cra3pa pa3nopenouTe Ha
un.4, a1, 1.1, am. 38, 45, 48 u un. 49, an. 2, 1. 3 ot 3AKUWCIIKH, nait-manko 85% OT aKTHBUTE CH B
aKIuy Ha KopecrnoHaupain [ maBeH moadoHa, WHBeCTHIIMOHHATA AeiHocT Ha lloadonna nmpeamonara
KOHIICHTpAI[Msl Ha aKTUBUTE B Kopecmouaupainus My [naBeH moadona. J[okoiakoTo neiiHOCTTa |
WHBECTUIIMATE Ha BCeKW |J1aBeH moAQOH[ IMOANEKAT Ha 3aKOHOBH W BBTPEIIHH HHBECTUIIMOHHHU
OTpaHWYEHUS, TIpSKaTa KOHIIEHTpanus Ha akTuBuTe Ha [lodoHIa ce Ton3Ba OT MEpKUTE 32 U3MEPBaHEe
1 yIIpaBJICHUE HA PUCKA OT KOHIICHTPAIIUs, IPUIOKEHH OT [ J1laBHUTE 1OA(OHI0BE 110 OTHOIICHUETO Ha
CTPYKTypaTa Ha TEXHUTE MHBECTUIIMOHHU MOpTdeiian. ChIIIACHO ChIIECTBYBAIOTO CIIOPa3yMEHHUE B
crotBercTBUE ¢ wi. 71, an. 1 or 3AKUCIIIKU mexny [londonna, karo 3axpaHBaia KOJEKTHBHA
WHBECTUIIMOHHA cxema, U XopaizsH H.B. (Horizon N.V.), kaTo TaBHa KOJEKTHBHA WHBECTHUIIMOHHA
cxeMa, Knowst, neiicreaiiku 3a [londonaa, pasnonara ¢ AoCThI 10 MHPOPMAIWS 3a TpaBUiiaTa U
mpolieca Ha YIpaBJICHUE Ha PUCKa, HA KOWTO ca u3ioxeHu [ maBHuTE moadoHmoBe.

Crpykrypara Ha TekymuTe GuHaHCOBH HHCTpyMeHTH Ha [loadonna e, kakTo crensa:

CTpyKTypa Ha MHBECTHIINUTE B IEHHU KHUKA 10 0TPACIH

31.12.2025 r. 31.12.2024 r.
Hs ot Jsm ot
Otpacba Cyma akrmBa Cyma akTHBa
KonekTuBHU MHBECTUIMOHHU CXEMH 45,059 98.62% 39,587 99.10%
Oo6mo: 45,059 98.62% 39,587 99.10%
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11.YnpaBieHue Ha pucka (MIpoAbJIKeHNe)
11.5. OnepanuoHeH PUCK

OnepallioHeH pPUCK € BB3MOXKHOCTTA Jla C€ pealnm3upaTr 3aryOu, CBBP3aHH C TPEMIKH WU
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHM3alvs, HEIOCTaThUHO KBAIU(UIMPAH TEPCOHAI,
HEeOJIarONPUATHYU BBHHITHU CHOUTHS OT HE(UHAHCOB XapaKTepP, BKIFOUUTEIIHO U TIPABCH PHCK.

OnepalMoOHHNUTE PUCKOBE MOTAT A3 ObIaT:

e BoTpemHn — CBbp3aHU C OpraHm3anusITa Ha paboTara Ha YIpaBsBamioTo ApykecTBo u/mimm Kiona
BBB Bpb3Ka ¢ ynpasieHuero Ha [loadonna;

® BhHHIIHYU — CBBP3aHHA C MAKPOUKOHOMUYECKH, TIOJTUTHYCCKH U IPYTH (PaKTOPHU, KOUTO OKa3BaT U/IITH
MOTaT J1a OKaKaT BIHUSHUE BBPXY JEHHOCTTA Ha Y TIPABIIABAIIOTO APYXKecTBO W/mmu KioHa BB Bpb3Ka
¢ ynpagienueto Ha [Toadonaa.

BrTpemnuTe onepalnoHHN PUCKOBE €€ ChCTOAT 0€3 J1a ce OrpaHuyaBar ao:

1. PuckoBe cBbp3aHU C IEPCOHA;
2. TexHOJIOrHYEH PUCK.

BbHIIHKATE ONepalliOHHA PUCKOBE CE ChCTOST 0€3 J1a Ce OrpaHNyaBaT JIo:

1. Puck Ha oOKpBIKaBaIara cpesa;
2. Puck oT hu3nvecko BMEIIATENCTBO.

IIpe3 2025 r. He ca peanu3upaHu 3ary0u B pe3yNITaT Ha MIPOSBICHUE HA ONIEPAIlMOHEH PUCK.
12. BaxHu chOUTHS, HACTBHIIMJIHU CJI€/ AaTa, KbM KOSITO ChCTABEH HACTOAIIUSA (PMHAHCOB 0TYeT

DOHIPT YaaAbp M HETOBHUTE MOA(DOHIOBE OMPENENAT CISAHUTE CHOUTHUS, HACTBHIMIN CIIEJ AaTaTta Ha
TOOUIITHU S q)HHaHCOB OTYCT, KATO HCKOpUTHUpalIu:

CwbutHe cien jarara Ha OajaHca € IIPEMHHABAHETO OT JIEBOBA HAIlMOHAJIHA BaJyTa KbM 00IIaTa
eBporieiicka napuyHa enuHuiia (EUR) karo odummanna BamyTra W 3aKOHHO IUIATEXKHO CPEICTBO B
brearapus, cuutano ot 01.01.2026 r. ceritacHo 3akoHa 3a BbBEXKIaHE Ha eBpoTO B PemmyOnuka bearapus.
OdurnaHuaT 0OMEHEH Kypc e onpeseneH kato 1.95583 nea 3a 1 espo.

YpaBUTETHUTE OPTraHU HE OYAKBAT CHIIECTBEHU €PEKTH OT MPEBATYTHPAHE HA HAUYAIHUTE CAJIa KbM
1 ssayapu 2026 T. B €BpO U OT Ipolieca o MPOMsiHa BbB (PYHKIIMOHATHATA (OTYETHA) BATYTA.

YnpaBUTEeTHUTE OpraHW B3exa peLICHUE 3a IpeoOpaszyBaHe upe3 BIMBaHE Ha MOAGOHIOBETE KAKTO
ciesBa:

BiuBane Ha unBectuiinoneH noadou ,,Obb ExcnieprUiiz [Ilunamuuen Tonepanten (EBPO) ¢ ISIN
BG9000009217 (ITpeobpasysam ce mondoHa) KbM Aorosopen ¢ona 4dansp ,,Obb ExcneprHiiz“ B
uHBectuiimoneH mnondonn , Obb  ExcneprWiiz /Iunamuuen Tomepanten (JIEBA)“ ¢ ISIN
BG9000010215 (ITpuemainy noadouxm). IIpeodpasypanero ce u3BBPIIM MO pena Ha wi. 141, am. 1,
npeni. 2 ot 3AKUCAIIKHA upe3 nuBane Ha [IpeoOpasyBamus ce noadounn B Ilpuemanus nondonm.
B pesynarar ot mpeobpasyBanero IIpeoOpasyBamusar ce nmoadoHa ce mpekparu 0e3 JUKBHIALMS U
npexBbpau Ha [Ipuemantus GoHA BCHUKHUTE CH aKTHUBH W MMACHBU CPEILy MPETOCTABIHE HA JAJIOBE Ha
[Mpuemarmust GoHA Ha MpUTEXKATENUTE HA JsoBe Ha [IpeoOpasysanus ce NmoAQOH/ M0 peia U MpH
ycnoBusTa Ha [1lnan 3a npeoOpasyBaHe upe3 BIMBaHE Ha HHBECTULMOHEH noAdoHx ,,Obb ExcieptUii3
Hunammuen Tonepanten (EBPO) kpMm norosopen dhoun ganasp ,,Obb Excriepriiz* B maBecTHIIMOHEH
nondonna ,,Obb ExcneptHiiz Tunamuuen Tonepanten (JIEBA)“ (koliTo oT edexTHBHaTa JaTa Ha
npeoOpasyBanero 30.01.2026 . e ¢ MpOMEHEHO HAMMEHOBAHHE —
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12. Ba:xHu cHOMTHS, HACTHIUJIHU CJIe]l 1ATA, KbM KOSITO CbCTABEH HACTOSAIIMS (PUHAHCOB OTUYET
(mpoabJKeHue)

nHBectuoneH noadouns ,,Obb ExcneptHits Junamuden Tonepanten ¢ ISIN BG9000010215) kem
nmoroBopeH ¢oux dansp ,,Obb ExcieptUiiz“, B choTBETCTBHE ¢ M3WCKBaHUATAa Ha YacTt BTOpa, st
BTOpH, | MaBa yeTnpuHanecera ,,[ I[peobpazysane u nmpekparsapane* ot 3JJKMCIIIKHW u ['maBa yerBbpTa
ot Hapen6a Ne 44 ot 20.10.2011 r. 3a u3UCKBaHUATA KbM JCHHOCTTA HA KOJICKTUBHUTE WHBECTUIIMOHHH
CXEMH, YIIPABISBAIINTE IPYKECTBA, HALIMOHATHUTE MHBECTUITMOHHHU (DOHIOBE U JINIIATA, YIIPABISIBAIIN
aNTepHATHBHYA WHBECTHIINOHHU (DOHIIOBE.
KoeduruentsT Ha 3amsHa ¢ 1.948328 u e uzurcieH no ciepanata Gopmyna:

A=bx(B/TI), kpaero:
A = Opoii HOBU gsutoBe B [Ipuemartus noadorg
b = Opoit nputexkasanu nsuiose B [IpeoOpa3sysain ce moadoua
B = HCA Ha pgsn B [IpeoOpa3ysamus ce moadoH
I' = HCA na pmsan B [Ipuemamus noadosm

Jpyro Hekopurupamo chOuTHEe, BH3HUKHAJIO cJie]l Kpast Ha OTHYETHHS MEPHOJ, Ca BOCHHUTE JECHCTBUS
Ha TepuTopusaTa Ha brauskus u3tok. M30yxBaneTo Ha BbopwkeHus: KoHaukT mexny CAlLl/M3paen u
Hpan nMa BeposSTHOCT J1a OKa)Ke BIMSHHE BHPXY INIOOATHUTE MKOHOMHYECKH YCIIOBUS U (PMHAHCOBUTE
nazapu, KOeTo MOXKEe Jia Ce OTpa3u MPSKO WM KOCBEHO BBPXY JACHHOCTTa Ha WHBECTHLIMOHHHUTE HU
nondoHI0BE.

EBeHTyaqHO NMPOABIKUTENHO INOKAaYBaHE HAa LIEHUTE Ha IIETPOJia, HApyLIaBaHETO HA BEPHUTHUTE 3a
JOCTaBKH, KAKTO U CIIAABT B IOBEPUETO HA HHBECTUTOPUTE, MOKE Aa TOBEZE 10 TOBULICHA HECUT'YPHOCT
Y BOJIATHJIHOCT Ha (pMHAHCOBHUTE Mazapu, 0coOEHO MpPU aKTUBH, CBBP3aHH C CHEPTHUHUS CEKTOP,
TPAaHCHOPTA M CYpPOBHHMUTE. BB3MOXKHM HOCIEANIN MOXE Ja MPUYMHAT MPOMEHH B CTOMHOCTTa Ha
MHBECTULIMUTE M JOXOXHOCTTa Ha nonadonHnoBere HU. [lopTdonmo MeHuUmKbpHUTE CIEAT OTOIM30
Pa3BUTHETO HA CUTYalUsTA U OLICHSIBAT MOTEHIIMATHUTE PUCKOBE U e()eKTH BbpXY nmopTdeiina. Benpeku
NpeANpUEeTUTe MEPKH 32 TUBEPCU(HKALIMS U YIIPaBICHUE Ha PUCKa (XePKUPaHe, CEKTOPHA POTAIUS U
Ip.), HE MOXe Jja C€ M3KJIIOYH Bb3MOXKHOCTTA 38 HETaTUBHO BIMSHUE BBPXY PE3yJITATUTE OT AEHHOCTTa
u Obaemarta JOXoAHOCT Ha mojdoHaa. KbM MoMeHTa HsMa CHIIECTBEHH NPOMEHHW B OIIEHKaTa Ha
aKTUBHUTE, HO PBKOBOJCTBOTO M€ NPOABIDKM Ja pearupa CBOEBPEMEHHO NpH IMpOMsSHA Ha
WKOHOMHYEcKaTa CpeJia ¥ Na3apHUTe yCIOBHSL.

CJ'ICI[ JaraTa Ha (I)I/IHaHCOBI/ISI OTYCT HC Ca HACTBIIWJIN APYTH ChIICCTBCHU CHLOUTHS C KOpHUIruparil W/WIn
HEKOpUT'Hpalll XapaKTEp, KOUTO CJICABA /1a CC OTYETAT WUJIH OIMMOBECTAT B IIPEACTABCHUA q)HHaHCOB OTYCT.
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	KATINA Slavkova PEYCHEVA


		2026-03-30T13:06:22+0300
	KATINA Slavkova PEYCHEVA


		2026-03-30T13:06:42+0300
	KATINA Slavkova PEYCHEVA


		2026-03-30T13:07:00+0300
	KATINA Slavkova PEYCHEVA


		2026-03-30T13:07:15+0300
	KATINA Slavkova PEYCHEVA


		2026-03-30T17:15:09+0300
	BOGDANKA DIMITROVA SOKOLOVA


		2026-03-30T17:15:36+0300
	BOGDANKA DIMITROVA SOKOLOVA


		2026-03-30T17:15:50+0300
	BOGDANKA DIMITROVA SOKOLOVA


		2026-03-30T17:16:03+0300
	BOGDANKA DIMITROVA SOKOLOVA


		2026-03-30T17:16:15+0300
	BOGDANKA DIMITROVA SOKOLOVA


		2026-03-30T18:49:21+0300
	ATHANASIOS PETROPOULOS


		2026-03-30T18:49:46+0300
	ATHANASIOS PETROPOULOS


		2026-03-30T18:50:10+0300
	ATHANASIOS PETROPOULOS


		2026-03-30T18:50:33+0300
	ATHANASIOS PETROPOULOS


		2026-03-30T18:50:55+0300
	ATHANASIOS PETROPOULOS




