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MNOoA®OH[, ,,05b EKCHEPTI/\I’I\/IB JED®AH3NBEH KOHCEPBATUBEH OTTOBOPHO MHBECTUPAIIT*
I'OJUIIEH JOKJIAJ 3A JEMHOCTTA
31 JEKEMBPU 2025 r.

I. IPETJIEJ] HA PA3BUTHETO M PE3VJTATHUTE OT JEMHOCTTA HA ®OHJIA
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 ydupeaeHH
(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
yanwp, pemenne ot 11.01.2021 r. 3a nmpuemaHe Ha U3MEHEH M JONBJIHEH MPOCHEKT U U3MEHEHH U
JOMBJIHEHU NpaBuiia U Apyru nokymeHTH Ha Donaa yaaep, kakto u Pemenne Ne 87-/1® na Komucusra
3a ¢uHaHCcoB Han30p (,KOH®) ot 18.02.2021 r., ¢ KOETO ce m3MaBa 0JOOPEHNE 32 OPTAaHU3UPAHETO 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 JOIIBJIHEHU MpaBUiia U Apyru NokyMeHTH Ha Donpa yansp, kakto u Pemenne No 164-11D
ot 08.03.2022r. Ha K®H, c xoerto ce m3aaBa ogo0peHne Ha OPraHu3uPaHeTO W YIPABICHUETO Ha TE3H
[Mondonmose.

®ouaset yanep u llogdonnosere, mocodenu B T.1 10 T.10 B TabnuiaTa mo-A0iy, C€ CYUTAT 32 yIpeIeHH
B PenyOnuka brirapus va 18.02.2021 r., a [Tondounosere, mocouenu B .11 10 T.16 B Tabnuiara mno-
JIOJly, ce cuuTar 3a ydpeneHu B PemyOsuka Beiarapus na 08.03.2022 r., kouto ca JaTure Ha
peructpauuara uM B peructbpa Ha KOH.

QDOHIBT Yambp € NOPSANPHITHE 32 KOJICKTUBHO HWHBECTHUPAHE B TPEXBHPIUMH IIEHHH KHIDKA
(,, 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 (,,XopaiizbH™ nim ,, I maBeH donp
yanep®). 3a ['maBaure mondonmoBe, mocoueHu B 1.1 mo T.10 B Tabmuiara mo-moiy, uMa 1O JBa
3axpanBan IloadoHna — equHusIT ¢ Js0Be, aeHomuuupanu B eBpo (EUR), koiito mHBecTHpa B
ceotBeTHUs MHcTuTymonanen @ BI' kinac akuum (Institutional F shares BG class), nenHomuHupanu B
€BpO, Ha ChOTBETeH [ MaBeH moadoHa; u APYTHAT C AsI0BE IeHOMUHUpPaHU B Obirapcku jeBa (BGN),
KOlTO nHBecTHpa B choTBeTHUS MHcTHTynmonaneH @ BI” kiac akuuu (Institutional F shares BG class),
JICHOMHUHUPAHHU B JieBa, Ha choTBeTeH [ aBeH moadona. 3a ['maBHuTe nmoadouHmoBe, mocoyeHu B T.11
1o T.16 B TabinIiaTa mo-A0Iy, ©Ma caMo 110 eauH kopecroraupant [loadonn, ¢ asumoBe, IEHOMUHUPAHA
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. sieBoBUTE MOAPOHIOBE 3aXpaHBaT U €BPOBU
I'maBHU I07(POHIOBE, KAKTO € OMKCAHO B TAOIUIATA MO-J0MY:

BBB B3aMMOOTHOIICHHATa MEXAYy HHBECTHUTOpHTE Bceku [londoHn ce pasriexina Karo OTIEITHO
o0ocobeHo umymecTBo. MHBectuTopure B naneH [loadona mmar mpaBa camMo MO OTHOIICHHE Ha
axtuBute Ha [loadoHaa, B KOWTO ca MHBECTHpAIM, W Bb3BpaimaeMoctta oT Tsax. Beeku Iloadona
OTroBaps 3a 33bJDKEHUATA CH CAMO ChC CBOMTE aKTHBHU.



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 WU 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

AxrtuBute Ha Bceku oT [loadoHnoBeTe ce yBenuuaBaT Wik HaMaIsIBaT B 3aBHCUMOCT OT MPOMsIHATA B
HETHATa CTOMHOCT Ha aKTHBUTE UM, BKJIFOUMTEIHO B pe3yJITaT HA EMUTHPaHE U 00paTHO M3KYITyBaHE Ha
nsutoBe BB Bceku oT llogdonmoBere m oT koneOaHMATa B HETHaTa CTOWHOCT HAa aKTHBUTE Ha
nHBectuiute Ha [loadonnoBere B choTBeTCTBAIUTE MM [ TaBHM TIOA(QOHIOBE.

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 cemanuiie u anpec Ha ynpasienue: 1080, Xapennaan 2, B-1080,
rp. bprokcen, KpanctBo benrus, perucrpupano B Peructbpa Ha ropuaudeckure jiuua bprokcen c
uneHrudukanronen Homep 0469.444.267, upes Keit bu Cu Acer Menumxkmbatr H.B. — Kion
(,,Kimona*), KJIOH Ha 9y AeCTpaHHO FOPUINIECKO JINIIE, Ch3AaICH ChIIIacHO 3aKOHUTE Ha bhiarapus, che
cenanuuie u anpec Ha ynpasineHue: rp. Codus 1463, paiion ,,Tpuaguna“, Oyin. ,,Butoma™ Ne 89b,
MusieHnyM LEHTBp, eT. 6, BmucaH B T'hbPrOBCKUS PETUCTHD M PETUCTHD HA IOPUIWYECKUTE JIUIA C
HECTOIaHCKa 11eJ1 KbM AreHnwmsTa no BrnucBanusaTa ¢ EMK 20542254



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

I. IPETJIEJ] HA PA3BUTHETO M PE3VJTATHUTE OT JEMHOCTTA HA ®OHJIA
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. IPETJIEJ] HA PA3BUTHETO M PE3VJTATHUTE OT JEMHOCTTA HA ®OHJIA
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 nepuoga 31.12.2025 r., cpenHo roauuiHata HETHa
CTOWHOCT Ha aKTUBUTE W HETHATa CTOMHOCT Ha emuH 151 KbM 31.12.2025 r. JlagauTe ca nmpeacTaBeHn

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 llondonmosere, BkIounTEeNHO pasxoaute Ha [maBHUTE MoadoOHIOBE, ca
moAABpKaHu mpe3 1sutata 2025 T. Mo OTpaHUYSHUETO 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 MOPTQEHIUTE ce MOMAbpKAT B TpaHHUIIUTE, ycTaHOBeHH B [Ipocrekra Ha
®doHja yaasp U B CHOTBETCTBHE C JICHCTBRAIATa HOPMATUBHA ypenoa.



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 PA3BUTHUETO W PE3VJITATUTE OT JEHHOCTTA 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. Pe3yarartu 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 Pa3X0/IH ca:

® pa3xoJu OT IOCJe/Balla OlleHKa Ha (DMHAHCOBM aKTHUBU (OTPHIIATE]IHA pa3jivKa OT MPOMEHH 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.

Hedwnnancosure pazxonu ca:

®  BBHHIIHU YCJIyId, BKJIFOYBAIIM Bh3HArpaXJIeHUs Ha OaHkarta jaeno3urtap, Komwucus 3a GpuHAHCOB
Hag3op (K®H), Llenrpanen nenozurap (11/]), Bp3HarpaxkieHue Ha OAMTOP, PA3XOH 33 yUpeIsBaHE U
pa3xoau 3a aIMUHHUCTPUPAHE HA JSIIOBE.

[londonnoBere HAMAT Pa3XOAM 3a 3aIUIATH, COLIMATHO U IEHCHOHHO OCUTYpsIBaHE.

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

W3BecTHUTE PUCKOBE, KOUTO MMa BEPOATHOCT Jla OKaXKaT HEOIArONPHUSITHO BIUSHUE BHPXY MPUXOIUTE

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 CBbBUTUS, HACTBIINJIN CJIEA 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.

VYnpaBuTeIHUTE OpraHu B3eXa pelleHue 3a mpeodpa3dyBaHe upe3 BIMBaHE Ha CIEAHUTE OAPOHI0BE:

- wuHBectnnuoHeH monadonn ,,Obb ExcreprUiizs [edansuBen 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
noadoum);

- wunBectunuoHeHn mnoadoun ,,Obb  EkcneptUiiz  dunamuuen Tomepanten (EBPO)“
(ITpeobpasysamy ce mnoadona) kbpMm goroBopeH ¢(oux wansp ,,ObBb EkcneptUiiz“ B
unBecturmoned noadoun ,,Obb ExcrneptHiiz Jlunamuuen 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 [Tpuemarus noadoH.

B pesynrar ot IlpeoOpasysanero IlpeoOpasyBamust ce mondoHa ce mpekpatd 0e3 JUKBUAANHS U
npexBspau Ha [Ipuemarust moaQGOH] BCHUKUTE CH aKTHBH ¥ TTACHBH CPEITY MPEIOCTaBsSIHE Ha JSIIOBE
Ha [Tpuemamus noadona Ha mpuTexkKaTenuTe Ha JsutoBe Ha [Ipeobpasyarus ce moadoH ] 1o pena u
mpu yciioBusTa Ha [lnan 3a mpeoOpa3yBaHe upe3 BIMBaHE HA HHBECTUIMOHEH noA¢oH] ,,Obb
ExcneptHii3, xoiito ot edexruBHara nata Ha IIpeoOGpasyBanero 30.01.2026 r. e ¢ mpoMeHEeHO
HauMEHOBaHUE, B ChOTBETCTBUE C M3MCKBaHUATA Ha YacT BTOpa, [4m BTOpH, I'1aBa ueTupuHamecera
»lIpeobpasyBane u mpekparssane or 3AKWUCHAIIKM u I'maBa uwerBbpTa OoT Hapemba Ne 44 ot
20.10.2011 r. 3a wu3MCKBaHMATA KBM JIEHHOCTTAa Ha KOJICKTHBHHTEC WHBECTHIIMOHHU CXEMH,
YIpaBIsABAIIUTE JPY’KECTBA, HAI[MOHAIHUTE WHBECTHIMOHHHM (POHIOBE W JUIATa, YMIPaBISABAIIN
aNTepHATHBHA WHBECTUIIMOHHU (POHIOBE.

Hpyro Hekopurupamo cbOuTHE, BB3HUKHAJIO CJie]l Kpast Ha OTYETHHS MEPHOJl, Ca BOCHHUTE JEHCTBUS
Ha TeputopusiTa Ha brnuskus u3tok. U30yxBaneTo Ha BbOpwkeHus KoH(aukT Mexny CAILl/M3paen u
Hpan nma BeposATHOCT J1a OKaXKe BIMSHHUE BEPXY III00ATHATE HKOHOMHUYECKH YCIIOBUS M (PHAHCOBUTE
razapy, KOETO MOXKE Jla C€ OTpa3H MPSAKO MM KOCBEHO BBPXY AEMHOCTTa Ha MHBECTHLIMOHHHUTE HU
roAdOoHIOBE.



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
Y BOJATHJIHOCT Ha (DMHAHCOBWTE Ma3apu, OCOOCHO TpPU aKTHBH, CBBP3aHU C CHEPTUHWHUSA CEKTOD,
TPAHCIIOPTa U CYpOBUHUTE. BB3MOXHM MOCIEIUIIM MOXKE Ja MPUYUHAT MPOMEHU B CTOMHOCTTA Ha
WHBECTUIIMUTE W JTOXOAHOCTTAa Ha moadoHnoBere HU. [lopTdhommno MEHHIKBPHUTE CIEAST 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 J1a C€ U3KIIIOYN Bb3MOXXHOCTTA 32 HEraTUBHO BIUSHUE BHPXY PE3YNTATHTE OT AEHHOCTTA
n Opaemara T0XOoAHOCT Ha monadoHma. KbM MoMeHTa HsMa ChHIIECTBEHM NPOMEHH B OIICHKAaTa Ha
aKTHBHUTE, HO PBKOBOJICTBOTO III¢ MPOABDKM Jla pearupa CBOEBPEMEHHO TMpU MpOMsHA 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 PASBUTHUE HA IOJ®OHJOBETE HA ®OHJIA YA/IbBP

[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 mpenBwxia ocbhLiecTBSBaHE Ha CACIKH OT CBIIECTBEHO 3HaueHue 3a PoHaa Yagbsp H

HO}.‘L(l)OH}IOBeTe, JOKOJIKOTO BCHYKHU CACJIKH CJICIBa Oda CC€ BIIMCBAT B O6]J_IaTa MYy HWHBCCTHLHMOHHA
IMOJIMTUKA 3a IMTOCTUT'aHC Ha UEJIUTE, ITOCOUYCHHU I1O-TOPE.

V. HAJINYUE HA KNIOHOBE HA ®OHJIA YAABP 1 HET'OBUTE ITIOA®OHIOBE

HO}.‘L(l)OH}_IOBeTe nu ¢)0H,I[’BT Jaabp HAMAT KJIOHOBE B CTpaHaTa UJIn ‘ly>K6PIHa.



TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
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VI. UBIIOJI3BBAHUTE OT NOJA®OHIAOBETE HA JAOI'OBOPHHUS ®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, BKIIIOYUTEJIHO NMOJIUTUKATA 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 pamkuTe Ha porieca Ha naeHTHGUIIMpPaHe U U3MepBaHe Ha pucka B [londonnosere, Ynpasnapamoro
B3eMa mpenBui o0cTosATeNncTBOTO, Ye [loadonmoBeTe ca 3axpaHBallyl KOJEKTUBHH WHBECTHUIIMOHHU
CXEMH 10 CMHCBJIA Ha WiI. 67 OT 3aKOHa 3a IeHHOCTTa Ha KOJICKTUBHUTE HHBECTULIMOHHH CXEMH U IPYTH
MpennpusiTs 3a KonekTuBHO nHBectupane (,,3 AKUCIAIIKU“) u Bcexu Iloadona naBectupa, 6e3 na
cnasBa pasnopenoure Ha wi.4, an.1, 1.1, wi. 38, 45, 48 u wi. 49, an. 2, 1. 3 ot 3IKUCIIKU, Haii-manko
85% OT akTHUBUTE CH B aKI[MU Ha OIpPEACICHH WHBECTUIIMOHHH MOJpa3feiicHus (3aeHO HapUIaHU
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 PHUCK - BB3MOXXHOCTTA J]a C€ peaau3upar 3ary0ou mopajau HeONaronpusaTHH U3MEHEHHS B
HNCHUTC HAa NCHHU KHMXKA, MMa3apHUTC JIMXBCHU IPOLCHTHU, BAJIYTHU KYPCOBE U APYTIHU. Kommoneurure
Ha [a3apHUS PHUCK ca:

aa) JUXBEH PHUCK - PUCKBHT OT HaMaJsBaHE HA CTOMHOCTTA HAa MHBECTHUIIUATA B JIaJICHA IEHHA KHHUTA
MopaJyi U3MEHEHNE Ha HUBOTO Ha TMXBEHUTE TPOIICHTH.

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 [logdoHnoBere 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 ['aBeH no¢oH. ChrIIacHO CHIIECTBYBAIIOTO CIIOpPa3yMeHHE B CHOTBETCTBUE C Wi 71,
an. 1 ot 3JKMUCAIIKHA 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 yrpaBjIeHUEe Ha PUCKa, Ha KOUTO ca u3noxenu [ maBHuTe moadoHaoBe.

00) BaJlyTeH PUCK - PUCKBT OT HAMAJIIBaHE Ha CTOWHOCTTA HA WHBECTHIIVATA B J1a/IcHA IICHHA KHHUTA
WM JIETIO3UT, JIEHOMUHHUPAHU BbB BajlyTa, pa3jiMuHa OT JIEB U €BPO, MMOpPaJu U3MEHEHUE Ha Kypca Ha
0o0MsIHa MEXK/Ty Ta3W BATyTa U JIEBA WIH €BPO.

VYpaBisBauoTo Apy>KECTBO M3MEpPBa BAIYyTHHUS PUCK 3a BCSIKAa BalyTa, pa3jMyHa OT JEB U €BPO,
MpWIAraiku KPaTKOCPOYHA W JIBJrocpodyHa crparterus. C oriex Ha OOCTOSTEIICTBOTO, 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
ceotBeTHUS [londona, iy, 3a onpenenenu [londoHmoBe, JECHOMUHUPAHU B JIEBa, MHBECTHPA HE TIO-
MaJiKko OT 85% OT HEroBHWTE aKTHBH B aKIIMK Ha KopecmoHaupai | maBeH moadoHA, 1eHOMUHUPAH B
€Bpo, W mnpeaBua (UKCUPAHUS Kypc Ha JieBa KbM €BPOTO, WHBECTHUIIMOHHHMTE IOJUTHKH Ha
[ondonnoseTe HEe mpeaNONaraT Ch31aBaHETO HA MPEKU SKCIO3UIIMUA KbM BAITYTCH PHUCK. [I0KOIKOTO
nageH ['maBeH mMOAQOHI € M3II0KEH NPSIKO Ha BAIYTCH PHUCK, TO3M PHCK IMe ObJe W3MEpBaH U
yhopaBisiBaH OT chOTBeTHHs [naBeH moadona. ChriaacHO ChIIECTBYBAIIOTO CIOpPa3yMEHHE B
cpoTBeTcTBUE ¢ uil. 71, an. 1 or 3JKUCHIIKMN mexny dPonna, kaTo 3axpaHBalla KOJEKTHBHA
WHBECTUIIMOHHA cxema, U XopaizsH H.B. (Horizon N.V.), kaTo riaBHa KOJEKTUBHA HHBECTUIIMOHHA
cxema, KionsT, neiictaiiku 3a [logdormoBere, pa3moiara ¢ JOCTHIT 10 HHGOPMAIHSA 3a MTpaBuiIaTa U
mpolieca Ha yIpaBJieHUE Ha pUCKa, HAa KOWTO ca u3noxeHu [ maBauTe moadoHao0Be.
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VI. U3HOJI3BBAHUTE OT INOA®POHIAOBETE HA JOI'OBOPHUS ®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, BKIIIOYUTE/JIHO INOJMUTUKATA MY HA XE/I’)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) IIEHOBH PHCK, CBBP3aH C HHBECTUIINH BHB (DMHAHCOBYM MHCTPYMEHTH - PHUCKBT OT HaMaJIIBaHE Ha
CTOWHOCTTa HAa WHBECTHIMATA B Ja/ICHA [IEHHA KHUTA MPH HEOJIArompusATHH MPOMEHW HAa HUBATa Ha
Ma3apHUTE 1ISHHU.

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) KpennTeH PUCK (PUCK HA HACPENIHATA CTPAaHA) — Bb3MOXKHOCTTA OT HaMaJISIBAHE Ha CTOWHOCTTA
Ha TIO3WIMATA B €IWH (PMHAHCOB HHCTPYMEHT INPH HEOYAKBAaHW CHOUTHS OT KPEIUTEH XapakTep
CBBP3aHH C EMHTCHTHUTE Ha (UHAHCOBM HMHCTPYMEHTH, HAcpeIlHaTa CTpaHa MO CIENKH, KaKTO H
IBP’KAaBHUTE, B KOUTO T€ U3BBPIIBAT AeiiHOCT. KOMIIOHEHTHTE HAa KPETUTHHUS PUCK Ca:

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

00) ceThbJIMEHT PHCK — PHUCKBT, BR3HUKBAI OT Bh3MOxKHOCTTa [lomdoHn Ma HE MOMydn HACpENTHH
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 KPEAUTECH PUCK — PUCKBT OT HaMaJIIBaHC Ha CTOMHOCTTA Ha HWHBCCTHUIIMATA B
JaJICH (1)I/IHaHCOB HWHCTPYMCEHT, IOpaau KPEAUTHO crouTHe IIpyu EMUTCHTA HAa TO3U HHCTPYMCHT,

C oruen Ha 00CTOATENCTBOTO, Ue Bceku [londona naBecTHpa He O-Maiko OT 85% OT HETOBUTE aKTHBH
B aKIIMH Ha Kopecnouaupail [ 1aBeH moadoHa, cboTBeTHUs [ 1aBeH Mo oHT e U3MEpBa U yIpaB/siBa
KPEIUTHUS PUCK M PUCKA Ha HaCpeIIHATa CTpaHa, CBhP3aH ¢ 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
KOJICKTMBHA WHBECTHIIMOHHA CXeMa, YIIPaBIISBAaIOTO APY)KECTBO, jaelicTBaiiku 3a IloadoHmosere,
pasmonara ¢ JOCTHII 0 MH(pOpMaIKs 3a IpaBUiIaTa U Mpolieca Ha yIpaBlIeHHe Ha PUCKa, Ha KOUTO ca
n3noxxeHu [ maBHuTE moadoHI0BE.

B) ONEpAIlMOHEH PUCK — BB3MOXKHOCTTA Ja CE peanu3upar 3aryOu, CBBbpP3aHW C TpPEHIKH WU

HECHBBPIIICHCTBA B CHCTEMaTa Ha OpraHM3alus, HEIOCTAThYHO KBATH(DUIIMPAH MepCoHal,
HEeONaronpuATHY BHHIHYU ChOUTHS OT HeUHAHCOB XapaKkTep, BKIFOYHTEIHO U MPABEH PUCK;
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TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

VI. U3IOJI3BBAHUTE OT INOJA®OHAOBETE HA JOI'OBOPHUSI ®OHJ YAIbBP
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, BKIIIOYUTE/JIHO INOJMUTUKATA MY HA XE/I’)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)

OnepaniOHHUTE PUCKOBE CE MOTAT Ja ObJIaT:

*BpTpeIiHu — CBbp3aHM ¢ OpraHu3auusaTa Ha paboTata Ha YTIpaBiIsBaIlOTO APYXKECTBO BbB BPB3Ka C
ynpasnenuero Ha @onna yansp u [londonnosere. BerpernnTe onepanioHHU pUCKOBE C€ ChCTOST 0e3
Jla ce OrpaHU4aBaT J10:

- 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.

BrbHmmanTE OICpallMOHHU PUCKOBE C€ CbCTOAT 0e3 Aa c€ OrpaHru4aBart q0:

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

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

[Ipu ympaBrneHue Ha JMKBHIHUS PUCK YIIPaBISIBAIIOTO APYKECTBO ce choOpa3siBa ¢ MOJUTHKATA 3a
obpatHO wmW3KymyBaHe, ycraHoBeHa B IlIpaBuiata m Ilpocmekta Ha DOHImA, C IEJN OCUTYpsBaHE
cna3BaHeTo Ha m3uckBanusTa Ha wi. 21 3JAKWUCAIIKHU 3a u3nbiaHeHne Ha 3abJKCHUITA 110 00PATHO
u3KynyBaHe Ha jgsmose oT lloadonmoBere, kaTo mpu HEOOXOJMMOCT CE€ MPOBEXKIAT CTPEC TECTOBE,
KOUTO IMO3BOJIABAT J1a C€ OLCHH JUKBUIHHUAT pUcK Ha Donma daabp u Bceku oT [loadonmosere npu
W3BBHPEIHN 00CTOSITENICTRA.

Bceexu ot Iloadonaosere mbpxu 1o 15% OT akTHBUTE CH B JOMBJIHUTEIHU JIMKBHIHU aKTHBH IO
cmuchia Ha wi. 38, ain. 4 ot 3AKUCIIKH — napuvnu cpeicTsa Ha Kaca, U JEpUBATUBHU (PMHAHCOBU
WHCTPYMEHTH, KOUTO CE€ M3IOJI3BAT CaMO 3a IIeJTUTE Ha XeDKUPaHEe Ha PUCKa U 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, KOSTO J1a My ITO3BOJISBA J1a M3IIBJIHSIBA BHB BCEKH
MOMEHT 3aIBJDKEHUATA CH TI0 00PAaTHOTO M3KYIyBaHE Ha JSIIOBE.

J) PUCK OT KOHIIEHTPAIMs — BH3MOXKHOCTTA OT 3ary0a Topajy HelpaBHIHA JUBEPCUPHUKAIUS HA
EKCTIO3UITUA KbM EMHTEHTH, TPYIU CBBP3aHH EMHTEHTH, EMHTEHTH OT €JWH U ChIIl HKOHOMUYECKU
0TPachll WK reorpadcka 00JaCT WK Bb3HUKHAT OT €HA U ChINA JCHHOCT, KOSTO MOXE JIa IPUIHHI
3HAYHUTEITHU 3ary0H, KAKTO U PUCKBT, CBBP3aH C TOJIEMH HEMPEKH KPEAUTHH EKCIIO3UIHH.
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TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

VI. U3HOJI3BBAHUTE OT INOA®POHIAOBETE HA JOI'OBOPHUS ®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, BKIIIOYUTE/JIHO INOJMUTUKATA MY HA XE/I’)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 (MpoabsKeHHe)

C ornen Ha 06cTOATENCTBOTO, Ye [loadoHIOBETE Cca 3aXpaHBaIli KOJCKTUBHU UHBECTUIIMOHHU CXEMH
o cmuchaa Ha wi. 67 ot 3JAKUCIIIKHU u Bceku [loadonn nusectupa, 6e3 1a cra3sa pasmnopeaduTe
Ha un.4, a1, 1.1, an. 38, 45, 48 u un. 49, an. 2, 1. 3 ot 3JIKUCIIKHU, Hait-manko 85% oT akTUBUTE 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 KOHLICHTpaLus, IPUI0XKeHU 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 KOJIEKTMBHA WHBECTULIMOHHA CX€Ma, YIMPaBlABAILIOTO ApPYKECTBO, JAccTBailku 3a
[Hondonnosere, pasnonara ¢ AOCTHII 10 WHGOPMAIU 3a TIpaBHiaTa U IMpoIleca Ha YIpaBlieHHEe Ha
pHCKa, Ha KOMTO ca u3noxeHu [ maBHUTE IOAQOHIOBE.

€) PUCK 33 YCTOWYMBOCTTA — O3HAa4YaBa CHOWTHE WM YCIOBHE OT €KOJOTUYHO, 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™
KYT, boirapusi.

VIII. JOITbJHUTEJJHO OINOBECTSABAHE

[ondouabT e 3axpaHBaia KOJICKTUBHA HHBECTUIIMOHHA CXeMa 110 cMHUChaa Ha 4. 67 ot 3AKWUCIATIKU
1 MHBeCTHpa, 0e3 Ja crnas3sa pasnopenoure Ha wid, an.l, 1.1, wr 38, 45, 48 u w1 49, an. 2, T. 3 oT
3JKMCIIKH, naii-manko 85% OT akTHBHUTE CH B aKIMKW Ha KopecrnoHaupain IaBeH 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 Bph3ka ¢ w78 am.l 1.6 or 3JIKWCIIKU, crmemBa ma ce mMa TpenBHI, Y€ HE ca HAJHUIE
BB3HArPaXICHUS WIH Pa3Xo/d, MOJUIekKAIIN HA Bh3CTAHOBSBaHE, KOUTO ce 3amamar ot [londonna,
BBB BpB3Ka C HHBECTUIMATA MY B [ TaBHHS IOA(QOHI.
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31 IEKEMBPH 2025 r.

VIII. JOI'bJHUTEJHO OINOBECTSBAHE (ITPOABJKEHUE)
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 monckBaHe MHBECTUTOPHT MMa MPABO Aa MOJyYH HA XapTHEH HOCUTEN FOAMIIHUSA U 6-MeCcedHus
¢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 OITOBECTSIBAHE 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  [unammuen  Tonepanten
OtroBopaoMuBectupan; u  OBbb  Excnepthita Cumno [unammuen TonepanteH OTroBopHO
WuBectupami, KOUTO HHBECTHpaT B Te3W [J1aBHM NOAQOHIOBE, B3eXa MPEIBUA OCHOBHHUTE
HeOJIaronpuATHU Bb3IEHCTBHS HA CBOUTE HHBECTHIIMOHHHM PEIICHHUS BHPXY (PaKTOPUTE 32 YCTOWIHBOCT
(,,PAI*), xakTo e ormmcano B Pernament (EC) 2019/2088 na Epporneiickust mapiameHT 1 Ha ChBeTa OT
27 noemBpH 2019 1. OTHOCHO OMOBECTSABAHETO HAa MHPOPMALHS BbB Bpb3Ka C yCTOWYMBOCTTA B CEKTOPA
Ha ¢unancoButre ycuyru (,SFDR). OcHOoBHHTE HEOIaronpuATHH Bb3ACUCTBHUI BbPXY (PaKTopuTe 32
YCTOWYHMBOCT OfiXxa M3PUYHO B3€TH TNpeABHA upe3 lHBecTHMOHHATa monuTHKa 3a DoHIO0BE 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/ mpmioxenne 2 3a Obb ExcneptUiiz dedanzusen banancupan
Otrosopuo Uusectupani, Obb ExcrnieptUii3 Jedansusen Koncepsatusen OtroBopHo MHBecTupai,
Obb ExcneptHiiz ledanzusen Tonepanten OtroBopHo UuBectupam, Obb Excneptiiiz Iunamuden
banancupam OtroBopHo MuBectupam, Obb ExcneptUitz Junammuen TonepanteH OTroBopHO
Nusectupam u Obb ExcieptHiiz Cuitao JInramuaen Tonepantern OtroBopHo MHBecTHpAan.
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TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

IX. TOIUIIEH TOKJAJ 3A ONOBECTSIBAHE HA ®AKTOPHTE 3A YCTOMYMBOCT.
MPO3PAYHOCT  HA  HEBJATONPUATHHUTE Bb3JENCTBUS BBPXY
YCTOMUYUBOCTTA (IIPOIbJIXKEHUE)

B nomenHEeHWE, OCHOBHUTE HEONArONMpPHUATHU BB3ACUCTBUS BBPXY (PAKTOPUTE 3a YCTOMYMBOCT Osixa
UMIUTUIIUTHO B3€TH IM0oA BHUMaHue upe3 IloauTukara 3a TiacyBaHE Ype3 MBIHOMOIIHUK 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 Obme nHamepena B ,Ilpunoxenuero 3a Obb ExcneprUiiz Jledansusen banmancupan
OtroBopao MuBectupami, Obb ExcnieptHii3 Jledansusen Koncepsarusern OtroBopHo MuBecTuparr,
Obb ExcnieptUiiz Jleansusen Tonepanten OtroBopao MuBectupant, Obb ExcrieptHiit3 JJunamudaeH
banancupam OtroBopHo HMusectupam, Obb ExcneptUii3s [duunamuden Tonepanten OTroBopHO
Husectupamn u Obb ExcneptUiiz Cunno unamuaen Tonepanten OtroBopuo MuBecTupant™.

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 (QuraHcoute ycuyra (,,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
NuBectupan.” kpMm [Nogumnus noxian 3a aeiiHoctTa. ToBa HNPUIIOKEHHUE CE OTHACS KOHKPETHO N0
NEPUOIUYHUTE OTYETH 3a (PMHAHCOBUTE MPOAYKTH, NOCOYEHHM B wieH §, maparpadu 1, 2 u 2a ot
PernamenTt (EC) 2019/2088 u unen 6, mbpeu naparpad ot Pernmament (EC) 2020/852.

HNudopmanusi, cBbp3aHa ¢ 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
JaTata Ha TO3W OTYeT, | JaBHHUTE OA(OHI0BE HE Ce CTPEMST KOHKPETHO /1a HHBECTUPAT B €KOJIOTUIHO
YCTOMYMBY MKOHOMHYECKH ACHHOCTH, ChriacHO pamkarta Ha Takconomusita Ha EC (,,HBecTHINH,
cboOpaseHu ¢ TakcoHoMusTa™ ). Beupeku, ye ['maBauTe mondoHgoBe HAMAT 3a e 1a HHBECTHPAT B
WHBECTHUIIMH, ChOOpa3eHH C TAKCOHOMUSTA, HE MOXe Ja ce W3KIouH, 4e [yaBHuTE mondoHIoBe
ChABPKAT WHBECTHIINH, CHOOPAa3eHH C TakcOHOMHSTA. [IpOIEeHTHT WHBECTHpAaH B HWHBECTHUIIWH,
cboOpa3eHn ¢ TakCOHOMUSTA, Oerie onpenenex Ha 31 nekemBpu 2025 1. ga e 0%.

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

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

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

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

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

X. OTIrOBOPHOCT HA PBKOBOACTBOTO

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

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

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

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

X.  OTTOBOPHOCT HA PBKOBOJACTBOTO (ITPOABJI’KEHHUE)

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

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

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

27.02.2026 r.
rp. Codus

KATINA Digitally signed by

KATINA Slavkova

Slavkova  PEYCHEVA
Date: 2026.03.30

PEYCHEVA 12:52:04 +0300

Karuna IleiiueBa
Ypasuren
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®OPBWC MA3APC 00[ fO'I'VI S
yn. Mockoscka Ne 3, eT. 5. mazars

Codpumst 1000, Bvnrapus

AOKINALO HA HEBABUCUMUA OOUTOP

o
MHBECTUTOpPUTE B AANOBE Ha
NMoadoHa ,,Obb ExkcnepTtina flecpaHanBeH KoHcepBaTtnuBeH OTroBopHO MHBecTupaLl“

Ha [JoroBopeH ®oHAa — YaasLp ,,OBb EkcnepTthAn3“

MHeHune

Hve un3Bbpwmnxme oguT Ha ¢uHaHcoBus oTyeT Ha [oadoHs ,,OBB EkcneptUin3 OdedraH3uBeH KoHcepBaTuBeH

~ ok

OTtroBopHo MHBecTupaw“ Ha [JoroBopeH ®oHa — vagbp ,OBB Ekcnepting® (,MoadoHaa“), cbaobpxall oTyeTa 3a
hrHaHCOBOTO CbCTOSAHME KbM 31 AekemBpu 2025 r. 1 oTyeTa 3a BCEOOXBATHMSA OXOA, OTYET 38 UBMEHEHNSITA B HETHUTE
aKTVBW, NpMHaanexalmn Ha UHBECTUTOPUTE B OANIOBE M OTYETa 3a NapuM4HMTE NOTOLM 3a roanHaTa, 3aBbpLuBalla Ha Tasu
[arta, Kakto U MOSICHUTENHUTE MPUMOXEHNS KbM (PMHAHCOBUS OTYET, CbAbpXaliy CblUuecTBeHa uHdopmaums 3a

cyeToBogHaTa NoJIMTUKa U apyra nodacHUTEsNHa Mchopmame.

Mo Hawe MHeHue, NPUNOXEHUSAT (PUHAHCOB OTYET MNpencTaBd [OCTOBEPHO, BbB BCUYKM CbLIECTBEHM acCnekTw,
¢MHaHCOBOTO CcbCTOSAHME Ha NoadoHaa kbm 31 gekemepu 2025 r. 1 HeroButTe OMHAHCOBW pe3ynTaTh OT AENHOCTTa U
napvyHuTEe My NoTOUM 3a roamMHaTa, 3aBbpluBalla Ha Tasu garta, B cboTtBeTcTBMEe ¢ MCPO cuyeToBOAHM CTaHAapTH,
npuetu ot EBponeinickus cuto3 (EC).

basa 3a n3pas3dBaHe Ha MHEHUE

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

Hve cwme HesaBucumu oT lMoadoHaa 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 OTHOLUEeHVEe Ha
HalwuWsa oauT Ha huMHaHCOBUA OT4YeT B bbnrapusa, Kato HME M3NBAHUXME U HalwuTe APYrM €TUYHU OTFOBOPHOCTU B
CbOTBETCTBME C Te3n usanckeanmsa n Kogekca Ha CMCEC.

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

Opyra nicdopmaums, pasnuyHa ot UHAHCOBUS OTYET U OOMUTOPCKUSA A0KMNaa BbpPXYy 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 Hawna oguTOPCKU OoKNad BbpXy Hero.



®OPBWC MA3APC 00[ fOTVI S
yn. Mockoscka Ne 3, eT. 5. mazars

Codpumst 1000, Bvnrapus

HalweTo MHeHne OTHOCHO (*)VIHaHCOBI/IFI OT4YeT He obxBalya apyrata VIH(bOpMaU,VIﬂ N HUE He n3pas3dBaMe KakBaTo 1 Oa €
d)opma Ha 3aKkn4vyeHne 3a CUrypHoCT OTHOCHO Hed, OCBEH ako He € M3PUYHO NOCOYEeHO B OKMada HM U A0 cTeneHTa, Ao
KOATO € NOCO4Y€EeHO.

BbB Bpb3ka C HalUMA OAMT HA (PMHAHCOBMS OTYET, HalluaTa OTFOBOPHOCT Ce CbCTOM B TOBa [a MpodyeTemM apyrarta
MHGOpMaLMA U MO TO3W HauyMH Oa MpeLeHVM Janu Tasu apyra uHgopMauus € B CblleCTBEHO HEeCbOTBETCTBME C
oMHaHCOBMS OTYET UMK C HaLIMUTE MNO3HaHUA, NPMOCGUTIU No BpeMe Ha oauTa, UMK Mo APYr HaYMH U3rnexaa Aa Cbabpxa
CbLLECTBEHO HEMpaBUIHO AokNaaBaHe. B cnyyaii ye Ha 6asaTta Ha paboTaTa, KOSTO CMe U3BBLPLLWIKU, HUE OOCTUIHEM 0
3aKkroYeHne, Ye e Hamnule CblLEeCTBEHO HemnpaBuIHO JOKMNadBaHe B Tasu Apyra MHGopMauus, OoT Hac ce Usnckea aa
[OoKnazaBamMe To3un akT.

Hsamame kakBo Ja foknagsamMe B TOBa OTHOLUEHME.

JonbAHUTENHN BbMPOCU, KOUTO NMOCTAaBA 3a AOKITaaBaHeE 3aKoOHBbT 3a CHETOBOACTBOTO

B ponbnHeHne Ha HawuWTe OTTOBOPHOCTU U AoknaaBaHe cbriacHo MOC, no oTHOLIeHVe Ha Joknaja 3a AerHOCTTa, H1e
N3MbIHMXME U npoueaypuTte, AobaBeHn kbM m3ancksaHute no MOC, cbrnacHo ,YkasaHnst OTHOCHO HOBM M pasLUMPEHN
OOMTOPCKN AOKNaaM U KOMYHMKauMs OT CTpaHa Ha oauTopa" Ha npodecuoHanHaTa opraHmsaums Ha permctpvpaHuTe
ogutopn B Bbbnrapus, WHctutyta Ha guvnnomupaHuTe ekcnept-cdetoBoautenu (MOEC)“. Tesu npouenypu kacasat
NMPOBEPKN 3@ HanNM4MeTo, KaKTo M NPOBEPKM Ha dopmaTta U CbObPKaHMETO Ha Tasu Apyra nHdopmaumsa ¢ uen ga Hu
noanomorHaT BbB hOpMMpaHe Ha CTaHOBMLLE OTHOCHO TOBa fanu gpyrata MHgopMauus BKNOYBa ONOBECTABaHUATA 1
OoKnaaBaHusiTa, npeasuaeHn B [nNaea cegma oT 3akoHa 3a CHETOBOACTBOTO, NPUOXMM B Bbnrapus.

CmaHosuuje 88 8pb3Ka ¢ 4. 37, an. 6 om 3akoHa 3a c4emogodcmeomo

Ha 6asaTa Ha M3BbpLUEHNTE Npouenypun, HalweTo CTaHOBULLE €, Ye!

a) WHdopmauusTa, BKNoYeHa B AoKNaga 3a AeriHOoCTTa 3a oMHaHcoBaTa rofiMHa, 3a KOsiTO € U3roTBeH (PUHaHCOBUAT
oT4YeT, CbOTBETCTBA Ha PMHAHCOBMS OTYET.
6) [oknagbT 3a AeMHOCTTa e M3roTBEH B CbOTBETCTBME C U3UCKBaHMsATa Ha [NaBa ceaMa oT 3akoHa 3a CHETOBOACTBOTO.

OTroBOpHOCTM Ha PBLKOBOACTBOTO 33 (PUHAHCOBUS OTYET

PbKOBOOCTBOTO HOCKM OTFOBOPHOCT 3a M3rOTBAHETO M [OCTOBEPHOTO NpeAcTaBsiHe Ha TO3M (PMHAHCOB OTYeT B
cboTtBeTcTBME ¢ MCOO cueToBOaHM cTaHgapTu, npuetn oT EC n 3a TakaBa cuctema 3a BbTPELLEH KOHTPOSI, KakBaTo
PBKOBOACTBOTO OMNpPEeAens Kato HeoOxoarMMa 3a OcurypsiBaHe U3roTBSIHETO Ha (PMHAHCOBM OTHETU, KOUTO HE CbabpXKaT
CbLUECTBEHW HEMNPABUIHU OTYUTaHUS, HE3aBUCMMO Aanu AbrhkKally ce Ha u3Mama WUnm rpeLuka.

Mpw M3roTBsIHE Ha PMHAHCOBMS OTHET PBLKOBOACTBOTO HOCK OTFTOBOPHOCT 3a OLieHsIBaHe cnocobHocTTa Ha MoadoHaa Aa
NPOABLITKU Aa (PYHKUMOHUpA KaTo AeiCcTBallo npeanpusiTue, OMOBECTSBaMKM, KOrato TOBa € MPUIIOXUMO, BbMPOCH,
CBbp3aHU C MpeanonoXeHWeTo 3a [eUCTBallo NpeanpusiTe UM M3Mon3Balky cyeToBogHata 6asa Ha ocHoBaTa Ha
NpeAnonoXeHNeTo 3a AeCTBALLO NPeanpusiTue, OCBEH ako PbKOBOACTBOTO He Bb3HaMepsiBa aa nuksuavpa MoadoHaa
Unu fa nNpeycTaHoBW AEWHOCTTa My, UM ako PbKOBOACTBOTO Ha MpakTUKa HSMa Apyra anTepHaTyBa, OCBEH Aa NocTbnu
MO TO3M HAYUH.



®OPBWC MA3APC 00[ fOTVI S
yn. Mockoscka Ne 3, eT. 5. mazars

Codpumst 1000, Bvnrapus

OTroBOpHOCTM Ha oguTopa 3a oauTa Ha PUHAHCOBMS OTHET

Hawwute uenu ca ga nony4ymMMm pasymHa CTeMNeH Ha CUIYPHOCT OTHOCHO TOBa Aanv (OUHAHCOBUST OTYET KaTO LSANO He
CbAbpXKa CbLECTBEHW HEMPABUMHN OTYNTAHNA, HE3AaBUCMMO any OblKally ce Ha M3Mama WUnu rpeLuka, u aa ugagem
OAMTOPCKN AOKMaA, KOWTO Aa BKOYBA HALLETO OAUTOPCKO MHEHWe. PasymHaTa CTEMNeH Ha CUIypHOCT € BMCOKa CTeneH
Ha CUIYpHOCT, HO He e rapaHuus, Yye oauT, u3BbplleH B cboTBeTcTBMEe ¢ MOC, BuHaru e paskpvBa CbLLECTBEHO
HenpaBUITHO OTYMTaHE, KOraTo TakoBa CbLUECTBYBa. HenpaBuiHM OTYMTaHMSA MoraT 4a Bb3HMKHAT B pe3ynTaT Ha M3aMama
UNn rpeLlka u ce cuyutaTt 3a CbLUeCcTBeHW, ako 61 MOrno pasymMHO Aa Ce O4akBa, Ye Te, CaMOCTOATENHO MMM KaTo
CbBKYMHOCT, B1xa MOrnn Aa okaxkaT BMsiHUE BbPXY MKOHOMUYECKUTE pPELLIEHUS Ha NOTpebuTennte, B3emMaH Bb3 OCHOBa
Ha TO31 PUHAHCOB OTYET.

KaTto yacT ot oguta B cboTBeTcTBME ¢ MOC, HME nsnonssame I'IpOd)eCVIOHaJ'IHa npeueHKa 1 3ana3Bave ﬂpOCbeCI/IOHaJ'IeH
CKenTnumn3®M No Bpeme Ha uenma oguT. Hwne cbuwo Taka:

— unaeHtTuduumMpame 1 oLeHsiBaMe PUCKOBETE OT CbLUECTBEHW HerpaBUiTHU OTYUTaHWS BbB (DUHAHCOBUS OTYET,
He3aBMCMMO Janu AbIbKallM ce Ha u3aMama unm rpeluka, paspaborsame v usnbHaBaMe ogUTOPCKN Npoueaypu B
OTroBOp Ha Te3W PUCKOBE M MNoflydaBame OAMTOPCKM JoKasaTesficTBa, KOMTO Aa ca AOCTaTbyHM U YMECTHM, 3a Aa
ocurypsat 6asa 3a HaweTo MHeHue. PUckbT Aa He 6bae paskpuTo CbLUECTBEHO HEnpaBUITHO OTYMTaHe, KOeTo e
pesynrtaT OT Uu3Mama, € Mo-BMCOK, OTKOIIKOTO pUCKa OT CbLLECTBEHO HEMPaBUITHO OTYUTaHe, KOeTo e pesyntaT oT
rpeLuka, Tbi KaTo M3aMamarta Moxe Aa BKMoYBa TanHo cnopasymsBaHe, hanwmduumpade, npegHamepeHn nponycku,
U3ABMEHMs 3a BbBeXAaHe Ha oauTopa B 3abnyxaeHue, kKakTo n npeHebpersaHe unun 3aobukansHe Ha BbTPELUHWSA
KOHTpO-.

— nonyyaBame pasbupaHe 3a BBbTPELUHMSA KOHTPOS, MMall OTHOLIEHVWe KbM OAuTa, 3a Aa pas3paboTum OAMTOPCKU
npouenypu, KOUTO Aa ca NoAxXo4saLLM NPy KOHKPETHUTE 0BCTOATENCTBA, HO He C Len n3passBaHe Ha MHEHNE OTHOCHO
edeKTVBHOCTTa Ha BbTPELLHNSA KOHTpoI Ha NoadorHaa.

— oueHsiIBaMe yMEeCTHOCTTa Ha M3MNon3BaHMTe CHETOBOAHM MONIUTUKU M pa3yMHOCTTa Ha CHETOBOAHUTE NPUBNN3NTENHN
OLIEHKN N CBBbP3aHUTE C TAX OMOBECTABAHWUS, HaNMpaBeHU OT PbLKOBOACTBOTO.

— [JocTurame [0 3aKkoyveHne OTHOCHO YMECTHOCTTa Ha M3Mon3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha cyYeToBoAHAaTa
6asa Ha ocHoBaTa Ha NpPeAnonoXeHMeTo 3a AeNCTBalo npeanpusatue u, Ha H6asata Ha nonyyvyeHuTe OAUTOPCKM
[oKasaTterncrTea, OTHOCHO TOBa Aanuv e Hanuvue CbLyeCTBEeHa HECUTYPHOCT, OTHacsLWa ce A0 CbOuTMsa unm ycnosus,
KouTto Bvxa MOrnu ga MOpPOAAT 3HAYMTENHU CbMHEHWS OTHOCHO cnocobHocTTa Ha lMoadoHaa Aa npoabimku Aa
dYyHKUMOHMPA KaTo AercTBallo npeanpuatue. AKO HMEe OOCTUrHeM [0 3akroyeHue, 4Ye e Hanvue cbliecTBeHa
HECUrypHOCT, OT Hac ce U3WCKBa Aa MpuBreyYyeMm BHMMaHWE B OAMTOPCKUSA CU [OKMNa[ KbM CBbp3aHuUTe C Tasn
HECUIypHOCT OMOBECTABaHUS BbB (PMHAHCOBUS OTHYET MMM B Clyvan 4e Te3n OMOBECTSBaHMSA Ca HeadekBaTHW, Aa
mMoaudmumpame MHeHUETO cu. HawmTe 3aknoyeHns ce ocHoBaBaT Ha OAMTOPCKUTE [oKasaTencTsa, nonyyeHu o
fartaTta Ha OAMTOpCKMSA HU goknad. bvaewm cvbutna unu ycnosus obadve morat ga ctaHat npuynHa PoHAbLT Aa
npeycTaHoBM PYHKLNOHMPAHETO CU KaTo AeNCTBaLLOo npeanpuaTme.

— oueHsiBaMe USMOCTHOTO MpeAacTaBsHe, CTPYKTypa W CbAbpXaHWe Ha (UHAHCOBUS OTYET, BKIOYUTENTHO
OMOBeCTABaHMATA, U fanu PMHAHCOBUSIT OTYET NpeAcTaBs OCHOBOMOAralmnTe 3a Hero CAenku 1 CbOMTUS NO HaYVH,
KOWTO MOCTUra AOCTOBEPHO MpeAcTaBsiHe.

Hwne KOMYHUKMpamMe C pbKOBOACTBOTO, Hapen C oCTaHarimte BbNpocu, ninaHnpaHuaA obxsaT u BpemMe Ha n3nbliHeEHNE Ha
oaunTa N CblEeCTBEHUTE KOHCTatauunm OT oguTa, BKIMKOYUTENHO CbLECTBEHN HEOAOCTATbLUM BbB BbTPELUHUA KOHTPOIT,
KOUTO MneHquamu.Mpame Nno BpemMe Ha n3BbpLIBaHNUA OT HAc oguT.



dOPBUC MA3APC 001
yn. Mockoscka Ne 3, eT. 5.
Codpumst 1000, Bvnrapus

®OPBUC MA3APC 001
Opwurtopcko apyxectso Ne169

ATHANASIOS  280e0sts os
P ETRO PO U LO 382?63'026.03.30 18:56:36

ATtanacuoc NeTponynoc

Mpokypuct

30 MapTt 2026 .
rp. Codpua 1000

yn. ,Mockoscka“ Ne 3, eT.5

forvss
mazars

BOG DAN KA Digitally signed by

BOGDANKA DIMITROVA

DIMITROVA  soxoLova

Date: 2026.03.30

SOKOLOVA 173433 +0300°

BorpaHka CokonoBa
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[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHUPAIL“

OTYET 3A ®PMMHAHCOBOTO CBhCTOSAHUE
31 JEKEMBPU 2025 r.

B xuss0u s1eba ocBen, axo He e yxasano 0py2o

Hpu. 31.12.2025r. 31.12.2024 r.
AKTHBH
ITapu u mapuyHU €KBUBAJIEHTH 3 263 200
(DUHAHCOBU aKTHBH, OTYUTAHHU TIO CIIPABEIMBA
CTOWHOCT B miedasbara uiu 3aryoara 31,221 17,066
Pasxonu 3a 6p1emy nepruoau 5 3 5
OO0 AKTUBH 31,487 17,271
IlacuBn
Tekymwm 3a0bJKEHUS 7 2 2
0010 macuBu 2 2
HeTHn akTHBU, IPUHAJIEKAIIA HA
HHBECTUTOPUTE B JASJIOBE, MOJIEKAIIA HA
00paTHO U3KYIyBaHe 6 31,485 17,269

HeTHaTa CTOMHOCT HA eMH I51)1, HOTBbpP/AEHA OT
0aHkaTa 1eno3uTap KbM NocJjeIHust padoTeH
JIeH HA OTYETHHSA MePUO

11.3168 j1eBa 11.2706 JseBa

Tosu puHaHCOB OTUET € 0100peH OT Yrpasurens Ha ,,Keti bu Cu Acer MeanmxkmbaT HB Kiton* KUT

Ha 27 ¢eBpyapu 2026 T.
igitally signed b Digitally signed by
MIROSLAV r?/uﬁactfsgAsvgsr}eEFKév KATINA KATINA Slavkova
STEFKOV i Slavkova fxors
. ate: .03.
VASILEY =~ 20200530 PEYCHEVA 125232 +0300
CbCcTaBUI: Katuna IletiueBa

Mupocias Bacunies
I'maBeH cueToBOIUTEN

VYpasuren

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

BOGDAN KA Digitally signed by - .
DIMITROVA gggole\g\;(: PIMITROVA ATHANASIOS A?IT?-F:II\:)A/\;||%”5€§E?|;0POULOS
Date: 2026.03.30 17:34:57 Date: 2026.03.30 18:57:02

Bornanka CoxomnoBa

Peructpupan onuTop, OTTOBOPEH 3a 0JTUTA
,»Popsuc Maszapc* OO/

Opuropcko apyxkectBo Nel69

Aranacuoc [lerporrynoc
IIpoxypucr

,Popsuc Mazapc* OO/]
Opuropcko apysxkectBo Nel69

IIpunoxenusita ot cTp. 22 10 cTp. 44 ca HemenMMa 4acT OT TO3U (PMHAHCOB OTYET. 18



[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
OTYET 3A BCEOBXBATHUA JOXO/]
31 AEKEMBPH 2025 r.

B xuss0u s1eba ocBen, axo He e yxasano 0py2o

Mpw. 31.12.2025r.  31.12.2025T.
Hetrnu noJsioxutennu / (OTpHIATEHN) PA3JIHKH
OT MpeoleHKa U onepanuu ¢ PUHAHCOBH aKTHBH,
B T.4.: 267 1,019
oM nocne08aula OYeHKa 267 1,019
Hertnu monoxureran / (OTpUIIATEITHA) PA3INKH, (1) (1)
CBBP3aHU C BATYTHH OTEpaIIH
Hpyru ¢unancosu pasxoau 8 1 )
Pa3xonu 3a BBHIIHYU yCIyTH 9 (13) (12)
HETHA IIEYAJIBA / BAT'YBA) IIPEN
JAHBYHO OBJIATAHE 252 1,005
Pazxonu 3a nanbiu - -
YBeaunuenue / (HaMajleHHe) HA HETHUTE AKTHBH,
NMPUHALJIEKALIN HA HHBECTUTOPUTE B ISIJIOBE 252 1,005
Jpyr BceoOXBaTeH 10X0A - -
OO0 BceoOXBaTEH 10XO0/T 252 1,005

To3u ¢punancos otyer e o1o0peH ot Ynpasutens Ha ,,Kelt bu Cu Acer MennmxmbHaT HB Kiton* KUT
Ha 27 ¢eBpyapu 2026 T.

Digitally signed by Digitally signed by
MIROSLAV MIROSLAV KATINA KATINA Slavkova
STEFKQV  sTEFKOV VASILEV Slavkova PEYCHEVA
Date: 2026.03.30 Date: 2026.03.30
VASILEV 111245 40300 PEYCHEVA 125257 10300
CscTaBmi: Karuna IleitueBa
Mupocnas Bacunes Ympasuren

I'naBen cueToBoIUTEN

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

BOGDANKA Digitally signed by

BOGDANKA DIMITROVA e
DIMITROVA ~ sorolows ATHANASIOS Dty amssnses
Date: 2026.03.30 17:35:17 STe: 2026.03.30 18:57 00’
SOKOLOVA +83?00' PETROPOQULQS  Date:2026.0330 18:57:21 +03'00
Bbornanka CokonoBa Aranacuoc [lerpormynoc
Peructpupan onurop, OTTOBOPEH 3a 0UTa IIpokypuct
,Popsuc Mazapc™ OO/]] ,,Popsuc Mazapc™ OO/]]
Opuropcko apyxkectBo Nel69 Opuropcko apysxkectBo Nel69

IIpunoxenusita ot cTp. 22 10 cTp. 44 ca HemenMMa 4acT OT TO3U (PUHAHCOB OTYET. 19



[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
OTYET 3A ITAPUYHUTE ITOTOLH
31 AEKEMBPH 2025 r.

B xunsiou nesa oceen, ako ne e yKazamo opy2o

31.12.2025r.  31.12.2024r.

ITapyyHU NOTOHU OT ONEPATUBHA JIEHHOCT
[lapwaHu OCTHIICHNS, CBBP3aHH C (PMHAHCOBU aKTHBH,
OTYUTAHU TIO CIIPABEIMBA CTOWHOCT B TieyanbaTa Wiu

3arybata 858 509
[Napwusu mnamanus, CBbp3aHu ¢ YUHAHCOBH aKTHUBU, OTYUTAHU

IO CIIpaBeIIMBa CTOMHOCT B Mevadara Wi 3aryoara (14,746) (7,344)
[Tapuyny maniaHus, CBbP3aHU ¢ aAMUHUCTPUPAHETO HA JSTI0BE 2) 2)
[Tapuynay Ianafus, CBbp3aHu ¢ OaHKa - ICTIO3UTAP 3) 3)
[Inamanus Ha KOMUCHOHHU HA HTHBECTULMOHHUTE [TOCPEIHULN 10

CKJIFOUCHHUTE CIIeNKH 3a nmoprdeiina Ha [londonna (1) (1
[Tapuynu maniaHus, CBbP3aHU C IPYrH KOHTPAreHTH (7 ©)
HeTeHn napuyeH NoToK, U3MOJ3BaH B ONlePATUBHA AeHHOCT (13,901) (6,850)

ITapu4Hu noTouu oT GUHAHCOBA AEHHOCT

[TapyuyHy NOCTHIUIEHUS OT EMUTHUPAHE HA JSI0BE 16,973 8,224
[Napwynu mamanus 3a 00paTHO W3KYITyBaHE Ha JISIIOBE (3,009) (1,224)
Heten mapuyeH noTok or GuHAHCOBA AEHHOCT 13,964 7,000
HeTHa npoMsiHa Ha apuTe M NAPUYHUTE EKBUBAJICHTH 63 150
ITapu ¥ NapU4YHU €KBUBAJICHTH B HA4YaJIOTO HA NepHoaa 200 50

EdexT ot npomsiHaTa Ha BaJyTHHS KypC Ha MapUTE U MApUYHUTE
€KBUBAJICHTU - -
ITapu ¥ napU4YHU €KBUBAJCHTH B KPas HA NEPHOAA 263 200

To3u ¢punancos otyer e o1o0peH ot Ynpasutens Ha ,,Kelt bu Cu Acer MennmxmbHT HB Kiton* KUT
Ha 27 ¢eBpyapu 2026 T.

Digitally signed Digitally signed by
MIROSLAV by MIROSLAV KATINA KATINA Slavkova
STEFKQV  STEFKOV VASILEV Slavkova  PEYCHEVA
Date: 2026.03.30 Date: 2026.03.30
VASILEV  11.13.01 +0300 PEYCHEVA 12:53:17 +0300
ChbcTaBui: Karuna IletiueBa
Mupocnas Bacunes Ympasuren

I'naBen cueToBoIUTEN

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

BOGDANKA Digitally signed by

BOGDANKA DIMITROVA Digitally signed by ATHANASIOS
DIMITROVA ~ soxoLova ATHANASIOS  (oatehsmest

Date: 2026.03.30 17:35:32 :2026.03.30 18:57: 00"
SOKOLOVA +g§v|300| PETROPOQULQS  Date:2026.0330 18:57:39 +03'00
Bbornanka CokonoBa Aranacuoc [lerpormynoc
Peructpupan onurop, OTTOBOPEH 3a 0UTa IIpokypuct
,Popeuc Mazapc™ OO/]] ,,Popsuc Mazapc™ OO/]]
Opuropcko apyxkectBo Nel69 Opuropcko apysxkectBo Nel69

IIpunoxenusita ot cTp. 22 10 cTp. 44 ca HemenMMa 4acT OT TO3U (PUHAHCOB OTYET. 20



[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
OTYET 3A UISMEHEHUSATA B HETHUTE AKTHUBU, ITPUHAJIJIEXXAIIY HA MTHBECTUTOPUTE B JIAAJIOBE
31 AEKEMBPH 2025 r.

B xuss0u s1eba ocBen, axo He e yxasano 0py2o

Mpua. 31.12.2025 r. 31.12.2024 r.

HeTHu akTUBM, NPUHAJIE:KAIIU HA

HHBECTHTOPHUTE B IAJ0BE B HAYAJI0TO HA

nepuoaa 17,269 9,262
YBenuuenue / (HamalicHUE) HAa HETHUTE

AKTHUBH, PUHAJICIKAIIN HA HHBECTUTOPUTE

B JISJIOBE 252 1,005
OO0 BceoOXBaTEH 10X0/ 252 1,005
Emutnpane Ha gs10Be npe3 nepuojia 6 16,973 8,226
OO6paTHO U3KYTIEHH JSUTOBE TIpe3 Tepro/ia 6 (3,008) (1,224)

HeTHu akTHBH, NPHHAJJIEKALIY HA
HHBECTHTOPHUTE B JI5IJI0Be B Kpasi HA
nepuoaa kbM 31 nexkeMBpH 31,485 17,269

To3u puraHCOB OTUET € 0H0OpeH oT Ympasutens Ha ,,Kelt bu Cu Acer MenmmxmbaT HB Kimon® KUT
Ha 27 deBpyapu 2026 r.

igitally signed Digitally signed by
MIROSLAV Ditaly sione KATINA - A Siavkova
STEFKQV  STEFKOV VASILEV Slavkova EEYCI;EJ\;/; 0330
Date: 2026.03.30 ate: 2026.03.
VASILEV 1319 40300 PEYCHEVA 15805 +0300
ChbcTaBui: Karuna IleiiueBa
Mupocnas Bacunes YnpaBuren
I'naBen cueroBoguTEN
3aBepuil chIiIacHO oguTopckus noknaa ot 30 mapt 2026 r.:
Digitally signed by
BOGDANKA BOGDANKA DIMITROVA ATHANASIOS
DIMITROVA SOKOLOVA PETROPOULOS et 2ot a0 1078 1030 O
Date: 2026.03.30 17:35:47
SOKOLOVA +03'00°
bornanka CokonoBa Aranacuoc Iletpomyinoc
Peructpupan oquTop, OTTOBOPEH 32 OAWTA [Tpokypuct
,,Popsuc Mazapc™ OO/] ,,Popauc Mazapc™ OO/]]
Onmutopcko apyxecTBo Nel69 Onmutopcko apyxectBo Nel69

[Ipunoxkenusra ot ctp. 22 10 cTp. 44 ca HemenuMa 4act OT TO3U (PUHAHCOB OTYET. 21



[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
MMPMIJIOXXEHWA KbM ®UHAHCOBUA OTUET

31 AEKEMBPH 2025 r.

1. Opranu3anus u aeidHOCT

I[ondonx ,,Obb ExkcmeptUiiz [edan3usen KoncepBatuBen OTroBopHo uHBecTHpamr ™ (¢
HanmeHoBanue a0 31.12.2022 r. ,,Obb EkcneptUiis Ec Ep Ait [ledansusen KoncepBatuBeH)
(,,JIondouna“) e noadponn Ha morosoper Goux yaawp ,,Obb ExcneptHiiz® (,,Doua yagsp). ®onaa
gansp u llomdonma ca ydpemeHu (opraHu3upaH) B CHOTBETCTBHE ChC 3aKOHa 3a JEWHOCTTa Ha
KOJIEKTHBHUTE WHBECTHUIIMOHHH CXEMH W Ha JAPYTH NUPEINpUATHS 3a KOJEKTHBHO WHBECTHpAHE
(G, 3AKMUCAIIKM) u akToBeTe Mo mpuiaraHeTo My Bb3 ocHOBa Ha pemieHue Ha Keit bu Cu Acet
MennmxmbaT H.B. (,,Keit bu Cu AM* nnn ,, Yipasisiamoto npyxecto®) ot 16.11.2021 r., pemenne
ot 08.02.2022 T. ¢ KOWUTO ca MPUETH W U3MECHECHH W IOIBJIHEHNW BepcuH Ha IIpocriekT u m3MeHeHH U
JIOITBJIHEHU MIpaBUJIa U IpYTH TOKyMeHTH Ha PoHa yaabp, kakTo U Pemenne Ne 164-/1® ot 08.03.2022
r. Ha KDH, ¢ xoeto ce nzgaBa ogo0peHre Ha OpraHu3upaHeTo U ypaBieHueTo Ha Te3u [loadonmose.

[ondouasT ce cumrar 3a yupenaern B PemyOmmka benrapus ma 08.03.2022 r., kosATOo € marata Ha
peructpanuara My B peructbpa Ha KOH, nonabpkan B chorBeTcTBUE ¢ wieH 30, an. 1, Touka 4 ot
3akona 3a Komucusra 3a ¢GmHaHCOB HaI30p.

CDOHIL’LT qaabp € MOpeanpusaTue 3a KOJCKTHBHO HWHBCCTHPAHC B IPEXBHPJIMMU ILIEHHU KHHXKA
(,, JIKUTILIK*), cw3mageno B cworBerctBue ¢ 3AKMCHAIIKM u checrosmo ce OT IecTHaxeceT
WHBeCTULIMOHHU nonpasneneHus — [loadonnosere. Ilogdonnosere ca 3axpanBamy noapoHAOBE O
cmuchia Ha wi. 67 ot 3AKUCHIIKW u uuaBectupar Haii-manko 85% OT aKTHBUTE CH B JSJIOBE Ha
ompezeneH Opoli uHBecTHHMOHHM mnoapasnencHus ("I'nmaBuu mondonmose") Ha Xopaiizsn H.B.
(,,Horizon N.V.“, | Xopaizpu* wiu ,,I maBeH (oHI 9agpp), MHBECTUIIMOHHO JAPYKECTBO OT OTBOPEH
THII, HAJUIEKHO YUPEICHO U ChIIECTBYBAIIO ChIIacHO 3akoHKUTe Ha KpascTBo benrus, cve cepanuiie u
ajzpec Ha ympasieHue: Xasennaad 2, B-1080, rp. bprokcen, Kpanctso benrus u ynpasnasano ot Kei
bu Cu Acer MenummxmbHT H.B. 3a Bcexkn ['maBen momdonn mma emun 3axpanBam] [londonma —
neHomuaupanu B eBpo (EUR), koiito naBecTnpa B crorBeTHUS MHCTUTYIIMOHANeH @ Bl kinac akium
(Institutional F share BG class), neHomuHupaHu B €Bpo, Ha ChOTBETEH [ 1aBeH moadoH.

Ilondouapr 3axpanBa I['maBen mnoxndonn Xopaizen Keit bu Cu [edansuBen KoncepBaruseH
OtroBopno HWuBectupan; (Horizon KBC Defensive Conservative Responsible Investing),
Wucturyumonanen @ BI™ xmac akuuu (Institutional F share BG class) B eBpo, ISIN BE6331692176.

B®B B3aumootHomeHnusta ¢ umHBectutopure lloadonna ce pasriexna kato OTAeTHO 000cOOEHO
umyniectBo. MaBectutopure B [loadonaa nmat npasa camo 1o oTHOIIeHUe Ha akTuBUTe Ha [loadonaa,
B KOITO ca MHBECTUPANH, U Bb3BpalaeMoctTa oT TsX. llogdonaa otroBaps 3a 3aabKeHHATA CH CaMO
CbC CBOUTE aKTHUBHU.

He ca mpensuienn orpann4eHus B cpoka Ha cbliiectByBane Ha [londonna. JloroBopaute GoHmIOBE HE
ca IOPUIMYECKH JINLA U B TO3M CMHUCBHJI HSIMAT OPraHu Ha YIIPaBJICHHUE.

Mondouast ce ynpasnssa ot Keit bu Cu Acer MenumxmbaT H.B, npykecTBo, yupeneHo ChriiacHO
3akoHuTe Ha KpanctBo benrus, cbe cemanumie 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, upe3 Keit bu Cu Acer Menmmxkmbar H.B. — Kion
(,,Kimona*), KJIOH Ha 9y XAeCTpaHHO FOPUIUIECKO JINIIE, Ch3AaICH ChIIIacHO 3aKOHUTE Ha brarapus, che
cenanuuie u agpec Ha ynpasieHue: rp. Codus 1463, paiion ,,Tpuaguna“, Oyin. ,,Butoma™ Ne 89b,
MuneHuyM MEHTHpP, €T. 6, BIUCAaH B THPrOBCKUS PETHCTHP M PETHCTHP HA FOPUIUIECKUTE JIUIA C
HECTOIIAHCKA I1eJI KbM AreHrusara 1o suucsanusta ¢ EMK 205422541.

Knonwsr, 3a cmetka [loadonna, e ckmrounn Jloroop 3a genozutapau yciyru ¢ “O6enunena bearapcka
banka” AJl, xosito e n36pana 3a banka - nemo3urap Ha DoHAa YaIBP.
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[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

1. Opranuzauus u JeiiHOCT (MPOAbJIKEHHE)
Hsnosete Ha [londonna ca 0OMKHOBEHH, CBOOOIHO MPEXBHPIIIEMH, IOMMEHHU, OC3HATTMYHU JISJIOBE.

Te ca peructpupanu B ,lleHTpanen nenoszurap® AJ] u Morar na Obaar mpeanaraHu myOJIWYHO B
Perry6nmika bearapus. Bee B3anMmooTHomeHusTa Mex 1y naBecTuTopute [londonma ce pasrinexna kato
OTJIETHO 000COOCHO MMYIIECTBO. MIHBECTUTOPUTE UMAT NpaBa camoO IO OTHOIICHWE Ha aKTUBUTE U
npuxonute ot llondonna, B koiito ca mHBecTHpanu. [loggoHIBT OTroBaps 3a 3ab/DKCHUATA CH
€MHCTBEHO C HETOBUTE aKTHBHU.

Hsanosere B [loadonn “Obb ExcrieptUii3 [ledan3usen Konceparnser OTroBOpHO HHBECTHpAIT ~ ca
JICHOMUHUPAHU B JICBa.

Bposr nsnose, uznanenn ot [loxdonaa He e orpaHMYeH M MOXKE Jla Bapupa B 3aBUCUMOCT OT
EMUTHPAHETO Ha HOBH JISJI0BE M 0OPAaTHO M3KYITyBaHE Ha CHINECTBYBaIH AsutoBe. [londorasT Moxe na
W3/1aBa I[E€JIM ¥ YaCTUYHU JSUIOBE.

Hsnoeere BBB [londonna naBaT Ha COOCTBEHUIIMTE MM paBHM IpaBa C TpaBara Ha JAPYTHTE
MPUTEKATETN Ha JSUT0BE, IPOMOPIIMOHAITHO Ha Opost IpUTEXaBaHU AI0Be. Bceku 51 mpeaocTaBs Ha
CBOS IpUTEKaTel NpaBO BBPXY CHOTBETHA yacT OT akTuBuTe Ha llomdoHnma, BKIOYMTENTHO HpU
HEeroBaTa JMKBUAALMS WIM JUKBHIALMS, IPaBO Ha 0OpaTHO M3KyIyBaHe, MpaBO Ha WHGpOpMaLus U
npaBo Ha >xanba. MMymiecTBeHHTE TpaBaTa Mo 4acTHYHH JsutoBe B lloadonma ce mpuaobuBat u
YIPaXHABAT OT CHOTBETHHUS IPUTEKATEN POMOPIIMOHAIHO HA IPUTEXKaBaHHs YaCTHUYEH IS

Cenanumiero u afpechT Ha ympasineHue Ha JloroBopeH ¢ouza gamsp [loadonx ,,Obb ExcrneptHiis
Hedansusen Konceparneen OtroBopHo nHBectHpan” € B rp. Codus, p-H Tpuaauma, byn. Buroma
Ne&89B, et.6, kpaero € u cepamuieTo Ha “Keit bu Cu Acer Mennmxkmbat HB Kion” KUT, xoeTo ro
OpraHM3Wpa ¥ yIpasisaBa. AIpechT 3a kopecrnoHaeHws e rp. Codust, Oyn. Buroma Ne 895, eT.6.

2. CbuiecTBeHa nndopManus 3a C4eTOBOAHATA NMOJIUTHKA

C’LI]_IGCTBGHaTa I/IH(l)OpMaI_II/IH 3a CHCTOBOJAHATA IOJHMTHUKA, IPHUIOKCHA MNPU HU3IFOTBAHEC HA TO3U
q)HHaHCOB OTYCT, € MpeACTaBCHa I10-10J1y. C‘IeTOBOI[HaTa IMMOJIMTHUKA € IpujiaradHa 1mocjie€a0oBaTcjiHO B
NpeaACTAaBCHUTC OTUCTHU I'OAMHU, OCBECH aKO U3PUYHO HEC € YIIOMEHATO JAPYTO.

[ondouabT opraHu3upa TEKyllaTa CH CYSTOBOJHA OTYETHOCT B CHOTBETCTBHUE C M3MCKBAHHUAITA Ha
OBITapCKOTO CYETOBOJHO, JAHFYHO U THPTOBCKO 3aKOHOJIATEIICTBO M YTBBPJEHATa OT PHKOBOJCTBOTO
Ha KitoHa cueToBOIHA TOJINUTHKA.

2.1. ba3a 3a u3roTBsine u npeJacTaBsiHe HA (PMHAHCOBUTE OTYETH

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

®ounsT yangsp ,,Obb ExcriepTHiiz* He mpuTexaBa UMYIIECTBO CaMOCTOSTEIHO, 3aTOBAa HE M3TOTBS
otneneH (uHaHCOB oT4eT. DOHABT Yaabp IMpPENCTaBs OTIACIHW (UHAHCOBM OTYETH 32 BCEKU OT
npunexanute My [logdgonnosere. B crorBercTBUe ¢ n3uckBanusTa Ha MCDO 10, [Togdonna ce cunra
32 CaMOCTOSTEIHA OTYETHA EAMHMIIA M Ha Ta3u 0a3a € W3rOTBUJ HACTOAIIMS (PMHAHCOB OTUET KATO
TakaBa. ToBa TpeTupaHe € 0OyCJIOBEHO OT ToBa 4e Bceku [loadoHI ce pas3riexiaa KaTo OTACTHO
000c00€HO UMYILIECTBO.
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[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

2. CpuiecTBeHa HH(pOPMAIUS 32 C4eTOBOAHATA MOJUTHKA (IPOABJIKEHNE)
2.1. ba3a 3a u3rorssine M npejacTaBsiHe HA (PMHAHCOBUTE 0TYeTH (MPOABJIKEHNE)

I/IHBCCTI/ITOpI/ITe B HOI[(I)OHI[& HUMaT npaBa CaMo IO OTHOIICHUC HAa aKTUBUTEC HAa TO3U HO):[(I)OHIL, B KOMTO
Ca MTHBECTUPAIN, U BB3BpaIla€CMOCTTa OT TAX.

[MoadoHabT OTrOBaps 3a 3aBKEHUSITA CH CaMO ChC CBOUTE akTHBH. B mombinenue, PoHABT Yaabp
He yIpaxHsBa KOHTpoJa BbpXy [londonnosere, cpriacHo nznckBanuara Ha MCPO 10, nopagu koeto
HE U3TOTBSI KOHCOJIUIUPAH OTYET.

OunaHCOBUAT oTYeT BKMouBa OtdeT 3a (UHAHCOBOTO chcTosiHMe Ha llomdonma, Otder 3a
BceoOXBaTHHS a0X0J, OTder 3a mapu4HuTe NoTolW, OTYET 3a U3MCHEHUSTA B HETHUTE aKTHBH,
MIPUHAJUICKAIIY HAa MHBECTUTOPHUTE B JISUTOBE, KaKTO U [IpHitoskeHUst KbM TSX.

CueroBoactBoTo Ha [Toadonaa ce Boau OTAETHO OT CYETOBOACTBOTO Ha KiloHa, KOWTO TO yrpaBiisiBa.

(i) Hosu u uzmenenu cmanoapmu, npuemu om Iloogponoa

[Ipe3 Texymara roguna Iloogponovm e npunoxun ciaeauute usmenenus Ha MCDO cueToBOIHU
cTaHmapTu, u3ganeHu ot CbBera 3a MexayHapoaHu cuetoBoauu ctangaptu (CMCC) u nmpuetu ot EC,
KOUTO 3abJDKUTEIHO BIM3aT B CHJIA 33 OTUETHHUA MEPUOJ, 3amouBail Ha wid cien 1 suyapu 2025 r.
TsXHOTO MpUEeMaHe He € OKa3alo ChINECTBEH €EKT BbPXY ONOBECTSIBAHUATA WU BbPXY CyMHTE BbB
(hMHAHCOBHUSA OTYET.

o I3menenus Ha MCC 21 Egexmu om npomenume 6 obmenHume Kypcose: Jlunca Ha
KOHBepTHpyeMocT (n3maneHu Ha 15 aBrycr 2023 r.), B cuna ot 1 stayapu 2025 r. mpuetn ot EC Ha
12 noemBpu 2024 r., myonukysanu B OB Ha 13 HOoemBpH 2024 T.

Benuky npoMeHu B MpUETHTE CTaHAAPTH, H30POCHHU MO-TOpe, HAMAT e€(heKT BbPXY CyMUTE, IPU3HATH B
MPEOXOIHN MEPUOIH, HUTO C€ OYaKBa TE€ J1a MMAT 3HAYUTEIHO BB3ACHCTBHE BBPXY TEKYILUS HIU
ObAeLIuTe IEPUOIH.

(ii) Uzmenenu MC®@O cuemosoonu cmanoapmu, npuemu om EC, koumo ouie ne ca éne3nu é cuna

KbM nmarata Ha omoOpenmero Ha To3M (MHAHCOB OTYET, [100hoHOBM HE € TPUIOKWI CIETHUTE
mmeHeHn MCQ@O cueToBOIHN CTaHAAPTH, KOUTO ca Ownn u3naaeHu u npuetu ot EC, HO ole He ca
Bne3nu B cuia B EC:

e Usmenenuss Ha MCDPO 9 Quuancosu uncmpymenmu 1 MCOO 7 Quuancodu unHcmpymenmu:
Onogecmsasanus: VI3MeHeHns Ha KiacupUKanuUsaTa U OlleHKaTa Ha (UHAHCOBUTE WHCTPYMEHTH
(m3namenu Ha 30 mait 2024 r.), B cuia ot 1 sHyapu 2026 r., npuetu ot EC Ha 27 maii 2025 1.,
nyonukyBaau B OB Ha 28 maii 2025 .

e Usmenenuss Ha MCDPO 9 Dunancosu uncmpymenmuy 1 MCOO 7 Qunancosu uncmpymenmu:
Onogecmsasanus: JloroBopu, 0OBbp3aHH ChC 3aBUCHMA OT MPUPO/IATA eIIEKTPOSHEePTrHs (M31aAeHN
Ha 30 maii 2024 r.), B cuiia ot 1 ssHyapu 2026 r., npuetn ot EC Ha 30 ronu 2025 r., myOnukyBaHu
B OB na 1 romm 2025 .

o  Toguman mopobpenus, tom 11 — Usmenenns va MCDO 1, MCDO 7, MCDO 9, MCDO 10 u
MCC 7 (m3manenu Ha 18 tomu 2024 1.), B cuna ot 1 ssayapu 2026 r. npuetu ot EC Ha 9 romm 2025
r., myonukysanu B OB Ha 10 tomm 2025 .

PwvroBozacTBoTo Ha [Toadonaa He oyakBa MPUITAraHETO Ha TE3W MU3MEHEHUS Jla OKaXe BIIMSHUE BBPXY
¢mHancoBute otyetu Ha [londonna B Obaemu nepuoay.

(iii) Hoséu u usmenenu MC®@O cuemosoonu cmaunoapmu, uzoaoenu om CMCC, Ho éce owe He ca
npuemu om EC

Crnennure HOBH U nnpoMeHeHH MC®O cueToBOIHYM CTaHAAPTH BCE OILE HE ca 0JJOOPEHH 3a M3I10JI3BaHE
B EC, nopanu xoeto He morar aa 6baaT npuiioxenu ot Illodgonoa:
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[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 JEKEMBPU 2025 r.
2. CbuiecTBeHa uHgopManus 3a CYETOBOHATA MOJUTUKA (MPOABJIKEHHE)
2.1. ba3a 3a u3roTBsiHe U NpeACTABAHE HA (PUHAHCOBUTE OTHYETH (MPOABJIKEHUE)

e  MCODO 18 Ilpedcmassane u onosecmsasare 6v6 unancosu omuemu (n3naneH Ha 9 asrycr 2024
r.), B cuna ot 1 suyapu 2027 1.

e  MCDO 19 Jvwepnu opysicecmea 6e3 nyoruuna omuemnocm: Onogecmsasanusi (M3aa51eH Ha 9 maii
2024), B cuna ot 1 ssayapm 2027 1.

o U3menenus va MCDO 19 [wvweprnu opyscecmsa bez nyoruuna omuemnocm. Onogecmseamust
Nsmenenuss Ha MCC 21 Egexmu om npomenume 6 obmennume kypcoge: llpemrHaBaHe KbM
XHUMeprH(IaoHHa BallyTa Ha TpeacTaBsHe (M3gageHu Ha 13 HoemBpu 2025 r.), B cuna ot 1
siHyapu 2027 1.

e 3smenenus nva MCOO 10 u MCC 28 - TlpomaxOa miu BlaraHe Ha akTHBH MEXIy HHBECTUTOD U
HETOBOTO aCOIMHMPAHO WK ChBMECTHO mpeanpustre (n3maneHu Ha 11 cenremspu 2014 r.) B crita
Ha WK CJIe]] laTa, KOsATO NMpeACcTou aa Obae onpeneseHa ot CMCC

e  MCDO 14 Omcpouenu cmemru npu peeyrupanu yenu (n3nanex Ha 30 sayapu 2014 r.), B cuma ot
1 ssmyapu 2016 1.

EK e B3ena penienue ga He OTKpUBa Mpolieca o MprueMaHeTo Ha MexxauHHus ctanaapT MCOO 14 u na
n3uaka okonyatenaust MCOO cranmapt.

PwroBozacTBoTO Ha [loadoHaa HE OuakBa MPUIIAraHETO HA TE3U M3MECHCHUS Jla OKaXe BIIMSIHUC BBPXY
¢mHancoBuTe otyetn Ha [loadonaa B Obmemum nepuoau.

2.2. JleiicTBanio npeanpusiTue

OdunancorusaT order Ha [lomdoHma e HM3rOTBEH MpH Clla3BaHe Ha MPHUHIMIA Ha JEHCTBAIIO
NpeANpUsTHE.

2.3 OyHKIMOHAIHA BAJYTA U MPU3HABAHE HA KYPCOBHU PA3IUKU

OyHKIMOHATHATA W OTYETHA BallyTa Ha TpejcTaBiHe Ha (uHaHcoBus oTdeT Ha llomdonma e
obarapckusT yieB. Ot 01.07.1997 r. neBbT € QukcupaH B ChOTBETCTBHE ChC 3akoHa 3a bBHB kbM

repMaHckata mapka B croTHolieHne BGN 1:DEM 1, a ¢ BbBeXIaHETO Ha €BPOTO KaTO OQuUIlHaIHA
BanyTa Ha EBporneiickus cbro3 - ¢ eBpoTo B choTHOImEeHne BGN 1.95583:EUR 1.
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[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 JEKEMBPU 2025 r.
2. CbuiecTBeHa uHgopManus 3a CYETOBOHATA MOJUTUKA (MPOABJIKEHHE)
2.3 OyHKUMOHAJHA BAJIYTA U IPU3HABAHE HA KYPCOBH Pa3jiuKH (IPOAbJKEHHE)

[Ipu mbpBOHAYAIHO MPU3HABAHE, CJEJIKA B UyXKJCCTpaHHA BaJyTa CE 3allMCBa BbB ()yHKI[MOHAIHATA
BaJlyTa, KaTo KbM CyMarTa B Uy)KJeCTpaHHa BalyTa Cce Mpuijara OOMEHHHSIT Kypc KbM MOMEHTa Ha
cIeNKaTa WIN OTepaIysTa.

[TapuunuTe cpencTBa, B3EMaHUATA U 33ABIDKCHUATA, KATO MOHETAPHH OTUYETHU 0OEKTH, IEHOMUHHPAHU
B UYX/IECTpaHHa BaJyTa ce OTYUTAT BbB ()YHKIMOHAIHATA BaJlyTa KaTo ce Mmpuiara OOMEHHHST Kypc,
myonukyBan o BHb 3a Bcexku paboten fgen Ha choTBeTHHUS Mecen. KbMm 31 nexeMBpH Te ce OIeHsABAT B
OBITapCKU JIeBa KaTO Ce M3M0I3Ba 3aKII0YnTeTHIS 0OMeHeH Kypc Ha BHB.

HeMOHeTapHI/ITe OTYETHU OOCKTH B 6ancha, IbPpBOHAYAIHO JCHOMUHUPAHU B YYyKACCTPaHHA BalIyTa,
CC OTUHTaT BHB q)YHK]_[I/IOHaJIHaTa BaJlyTa KaTO CC€ npujiara HCTOpUIYCCKUAT obMeHneH KypC KbM JaTaTta
Ha Oor€panuAaTa 1 rocjaeaBauo HE CE€ IMPECOUCHABAT 110 3aKIIIOUYUTEIICH KYPC.

EdexTture oT KypcoBUTE pa3iiuKu, CBbP3aHU C YPEXKAAHETO HA CHACIKU B UyXKIECTPaHHA BayTa, WU
OTYUTAHETO Ha CHIENKHU B YyXJECTpaHHA BalyTa M0 KypcoBe, KOUTO Ca pa3iINyYHH, OT TE3H, 110 KOUTO
I'bPBOHAYAITHO ca OMJIM IPU3HATH, CE BKIIIOYBAT B [ledan0ara uin 3aryoara B MOMEHTa Ha Bb3HUKBAHETO
uM.

DOHUHAHCOBUAT OTYET € U3TOTBEH U MPEACTABECH B XWIAAU JIEBA (XI/IJ'I. J'IB.).

HapI/I‘IHI/ITC AaKTHUBU U ITaCHUBU, [ICHOMI/IHI/IpaHI/I BBB BaJIYTa, Ca OLICHCHU B JIEBa 110 O(I)I/ILII/IaJ]HI/Iﬂ Kpr Ha
BHB kakTo cienBa:

Banyra 31.12.2025r. 31.12.2024 .
EUR 1.95583 1.95583

2.4 CuyeToBOAHA KOHBEHIIHUSA

@DUHAHCOBUAT OTYET € U3TOTBEH MPH CHa3BaHe Ha KOHBEHIIMATA 33 HCTOPUYECKATa LIEHa, C H3KJIIOUCHUE
Ha (UHAHCOBHUTE aKTHBH, OTYMTAHH IO CIpaBelJIMBa CTOMHOCT B IevanbaTa Wi 3arybara, KOUTO ca
[IPEJCTaBEHH 110 CIIPaBeINBa CTOMHOCT.

2.5 Ilapu u napuyHu eKBUBAJIECHTH

[HondouabT 0TUMTA KaTO MTAPH ¥ TAPUYHH €KBUBAJICHTH CPEACTBATA 10 PA3ILIAATETHH CMETKH, KOUTO
Ce OIICHSBAT 110 aMOPTU3UPAHA CTOMHOCT JIH TI0 JISTTO3UTHU C OPUTHHAJICH CPOK Ha MK 10 3 Mecera.

Hapn 1 IapUYHU €KBUBAJICHTH C€ ABPKAT C LCJI TIOCPCIIAHE Ha KPATKOCPOUHUTE MMapUIHU 3aABJIDKCHUA,
a HC 3a MHBCCTHIHNU WJIN APYTH LECJIH.

3a 1a MOXKe eTHa WHBECTHUIINA Aa OBJe Ompe/eiieHa KaTo Mapy WA TapudHU CPEICTBa, TS TPsIOBa 1a
MOJKe JIECHO Jia ObJIe TIPEXBBPJICHA B OIpe/IelieHa CyMa | J1a Oblie 00EKT caMO Ha HE3HAYUTEIICH PUCK
OT MPOMSIHA B CTOMHOCTTA.

CrnenoBaTelHO, MHBECTUIMS OM Ouiia KiacuuIMpaHa KaTo MapuyHu CPECTBA CaMO aKO MMa KpaThK
MaTypHUTET, HAIPUMeEp, JI0 TPU Mecella OT JiaTa Ha Mpu100ruBaHe.

Kanuranosute HWHBECTUIIUN CE€ U3KIIOYBAT OT HNAPUYHUTE CPEACTBA, OCBEH aKO HE Ca IO CHIICCTBO

TaKWBa, HAIIpUMEpP npe(bepeHuHanHI/I aKIIM1 HpI/I,Z[O6I/ITI/I C KpaTbK CpPOK IpEeArU MATypuUTECTa UM U C
OIIPEACIICH MaJCiK.
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[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.
2. CpuiecTBeHa HHGoOpMAaNUs 32 C4eTOBOAHATA MOJUTHKA (IPOABJIKEHNE)
2.6 PuHAHCOBH HHCTPYMEHTH

2.6.1 duHAHCOBU AKTHBHU

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

® TaKuBa, KOUTO Tpﬂ6Ba Ja 6’I>I[3T OTYHUTAHU II0 CIIpaBCIJIMBa CTOMHOCT Teyanbdara uin 3ary6aTa; nu
® TakKhBa, KOUTO CC OLCHABAT II0 aMOPTHU3HpPaHa CTOMHOCT.

Knacudukanusra 3aBucu ot Ouznec monena Ha Iloadonna 3a ynpasnenue Ha prHAHCOBUTE aKTHBU U
YCIIOBUSITA 38 HAPHYHUTE HOTOLHM CIIOPE]] TOTOBOPHUTE.

[MondouasT e 3axpaHBaiia cCXxeMa M MHBECTHUPA B JSJIOBE Ha ChOTBETHAaTa [1aBHM moadoHz cxema.
HeroBuTe MHBECTUIIUH CE OLICHSABAT II0 CIPaBEJIMBA CTOMHOCT B revaibara uim 3aryoara.

[IpencraBenu ca karo (UHAHCOBH AKTHBH, OTUUTAHU 11O CIIPABEIUIMBA CTOWHOCT B Iedanbara WU
3aryOara B OTueTa 3a puHaHCOBOTO cheTosiHME. OcTaHaiuTe (UHAHCOBH aKTHBH Ca APUYHU CPEICTBA
U c€ OLEHABAT [0 aMOpTU3MpaHa croiHocT. IIpencrasenn ca kato Ilapu M nmapyuyHyM €KBUBAJICHTU B
Ortuera 3a QUHAHCOBOTO CHCTOSIHUE.

HpI/I?.HaBaHC H OTHHUCBAHE

PenoBuuTE MOKYIIKK 1 TPOAaKOW Ha (UHAHCOBY aKTHBH ce€ MIPU3HABAT HA JaTaTa Ha ClIeJIKaTa - JaraTa,
Ha koo [loadonna ce anraxkupa 1a 3aKynu Wwin npojane akrua. PUHaHCOBUTE aKTHUBH CE OTIIMCBAT,
KOTaTo MpaBaTa 3a MOJy4aBaHE HA MAPUYHH MOTONU OT (MHAHCOBUTE aKTUBH Ca W3TCKIIM WU ca
npexBbpiieHH U [ToadoHa € IpeXBBPIMI BCHIKH PUCKOBE U TIOJI3H OT COOCTBEHOCTTA.

OuensiBane

[Tpu mepBoHayanHOTO Mpr3HaBane [ToapoHABT oneHsIBa GMHAHCOBHUS aKTUB IO HETOBATA CIIPABEINBA
cTolHOCT. Pa3xomuTe CBBp3aHM C TpaH3aKIMUTE HAa (PMHAHCOBU aKTHBH, OTYMTAHH B Teyanda WU
3ary0a, ce OTYMTAT B OTYETA 3a nevanaldaTa uium 3aryoara.

[IpomenuTe B cripaBeyMBaTa cToHOCT Ha puHaHcoBUTE akTUBH oTunTanu o CCII3 ce mpu3HaBat B
HETHU TOJIOXKHTEIHU WU OTPUIATENHU Pa3IMKK OT omnepanuu ¢ (UHAHCOBH aKTHUBH B OTYETa 3a
JIOXOAUTE, B 3aBUCUMOCT OT CIIy4das.

IondouapT kmacuduipa CBOWTE KalWUTAJIOBA HHCTPYMEHTH KaTO OICHSBAaHM IO CIIpaBe]INBa
CTOMHOCT B meyasibaTa wium 3arybara (CCIL3).

Oo0e3nenka

[ondouabT OLICHSBAa KPEIUTHUTE 3ary0u Ha 0a3a ObACIIM OYaKBaHUSA, CBbP3aHU C HETOBUTE AbJATOBH
WHCTPYMEHTH, OTYUTAHU TI0 aMOPTH3HUpaHa CTOMHOCT. [ [puaranaTa MeTo0JI0THsI 33 00€311eHKa 3aBUCH
OT TOBA JAJIU € HAJIMIIEC 3HAUUTEITHO YBEJIUYCHUE HA KPEIUTHUS PUCK.

3a Teproeekute B3eManus [loadorabsT npuiara onpocteHus noaxo/, paspemer or MC®O 9, koiito

H3WCKBa Jia C€ NIPU3HAAT OYaKBaHU 3ary61/1 3a OeJIus XXUBOT OLIC OT IMMbPBOHAYAJIHOTO ITPU3HABAHC Ha
B3€MaHMUsATA.
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IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 JEKEMBPU 2025 r.

2. CbuiecTBeHa uHgopManus 3a CYETOBOHATA MOJUTUKA (MPOABJIKEHHE)
2.6 ®UHAHCOBY UHCTPYMEHTH (MPOIABJIKEHHUE)

2.6.1 ®uHaHCOBH aKTUBHU (POABJKEHHE)

Oobe3uenka (MpoabJKeHUE)

TBproBekute W Ipyrd B3eMaHUs ca MpeaMeT Ha MHAWBHAyATHA OIEHKA Ha KPEIWUTHHS PUCK, KOATO
B3eMa IPEABHUI HATMIHATA Ka9eCTBEHA M HECTaTUCTHIECKa KommuecTBeHa nHpopmarmsa. Obe3renkara
ce ompenens Ha 0a3a OUaKBaHU KPEIUTHU 3aryOu.

2.6.2 dPUHAHCOBHU NMACHBU

[IpusHaBat ce, KOraTo ChIIECTBYBa JOTOBOPHO 3aIbJDKEHHE 3a IUIAIlaHe HAa MapUYHHU CYMHU Ha APYTO
npennpusitie wim $uzudecko nure. OuHancoBuTe macuBy Ha lloadoHma BKIIOUBAT 33IBIDKEHUS 32
0o0paTHO M3KYIlyBaHE Ha JSUIOBE M CBBP3aHUTE C TAX TaKCH, 3aJbJDKEHHUS 3a oauT, kbM KOH u
Yupaenssamnioro JpyxkectBo. [IbpBOHAYATHO TE€ Ce MPU3HABAT B OajiaHca IO CIPaBEIMBa CTOHHOCT,
HaMaJIeH!d C TPEKUTE Pa3xofu IO TPAH3aKIUATA, a IMOCIEIBAII0 — MO0 aMOPTHU3UpPaHa CTOWHOCT TI0
MeToJ1a Ha e(DeKTHBHATA JINXBA.

2.7 HeTHu aKTMBHU, NPUHALJIEKAIM HA UHBECTUTOPHUTE B JIS1JI0Be

HeTHu akTuBH, NpUHAIICKAIIM HAa MHBECTUTOpPUTE B JsiioBe Ha [lomdonma BkIOYBaT 3amucaHu
JISUTOBE, IPEMHUM OT EMUCHUH, OOIITH PE3ePBY U HEpa3NpeIeICHH TIeUaiou.

3anucanuaT kanutaid Ha [lofadoHma € NMPOMEHJIWBA BEIWYHMHA, B 3aBUCHMOCT OT E€MUTHPAHUTE U
oOpatHo u3KyneHu asutoBe. [londoHabsT u3aaBa/mpoaasa II0BE M0 UCKaHE HA MHBECTUTOPHUTE.

[HondouabT OTUNTA 3aNTUCAHUS CH KAalMTal 110 HOMUHAJIHA CTOMHOCT Ha WU3JaICHUTE U PErUCTPUPAHU
JISITIOBE.

[IpemuiianTe pe3epBu npu eMuTHpaHe /00paTHO W3KyIMyBaHe Ha AssioBe Ha [londonaa npencrasnssar
pasznukara, moJiydeHa OT HEeTHaTa CTOMHOCT Ha €JUH JIsUI 1 HOMHHAJIHATa CTOHHOCT, YMHOXKEHA IO
CBHOTBETHUSI OpOW [SUIOBE, EMUTHpaHH /O0paTHO W3KyNEHW B JieHS Ha cerThiMmeHTta. OIeHKara Ha
HETHUTE AaKTHBH, NPUHAUIEKALIM Ha HMHBECTUTOPHUTE B [SUIOBE € pasrjelaHa Io-MoApoOHO B
OpUIOKeHUe 7.

Hetan AKTHUBU, IPUHAJICIKAIIIA Ha UHBECTUTOPHUTE B I1JIOBC B HO,Z[(i)OHI[a ca Oazara 3a OIPEACIIAHC Ha
CMHCHOHHATAa IICHA 1 IICHaTa 3a 06paTHO H3KYITYBAaHC Ha AJIOBETC MY 3a BCCKU pa60TeH JCH.

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

2.8 JlaHb4HO o0J1araHe
CerimacHo wi. 174 or 3akoHa 3a KOpmopaTtuBHOTO moaoxonHo obOmarade (3KIIO), xomekTuBHUTE
HMHBECTUIIMOHHH CXEMH, KOUTO ca JIOMyCHATH 3a My0IrMyHO npeiarane B Peny6nuka bbirapus o pena

Ha 3aKkoHa 3a AEWHOCTTAa Ha KOJICKTHBHUTE WHBECTHIIMOHHM CXEMHM M Ha JIPYTH MPEINpHITHS 3a
konexktuBHO nHBecTHpane (3AKUCAIIKI), He ce obnarat ¢ KOpropaTuBEH JaHbK.
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2. CpuiecTBeHa HHGpOPMAINS 32 CUETOBOHATA NMOJIUTHKA (MPOXbJIKEHHE)
2.9 HeTHH M0JIOKUTEJHH PA3JIUKHU OT oNepanum ¢ PUHAHCOBH aKTUBH
OCHOBHUSAT N3TOYHHK Ha npuxonn Ha [Toxdonna ca:

® [OCJIC/IBAIlla OIICHKA HA aKTHBH (ITOJIOKUTEITHATA Pa3JIMKa OT IPOMEHH B OIlCHKATa Ha (JMHAHCOBHUTE
WHCTPYMEHTH);

® IIOJIOKUTEJIHA PA3JIMKa OT omepanuu ¢ (UHAHCOBU aKTUBU (ITOJIOKUTEIIHATA Pa3IUKa MEKIY
CIpaBe/IMBaTa CTOWHOCT U MPOJIaKHATA IICHA Ha (PMHAHCOBYSI UHCTPYMEHT).

HeTHuAT pe3ynTar oT pasiUKUTE OT MPOMEHUTE B OICHKAaTa Ha ()MHAHCOBHUTE aKTHUBH, OTUYHUTAHHU TI0
CIpaBe/UIMBa CTOWHOCT B Ievanbara W 3arybara, ce OTYMTa KaTo TEKyIla medanda Win 3aryba oT
MIPEOLIEHKH, B HETHHU IIOJIOKUTEIHN Pa3IMKK OT OIepanud ¢ (HHAHCOBH aKTHBM, OT ITOCJIEABaIla
oneHka, B Oruera 3a BceoOXBATHUS JOXO/L.

Pasnukara Mexay cripaBenuBaTa CTOMHOCT U MIPOAAXKHATA IIeHA HA (JMHAHCOBUTE aKTHUBH, OTYUTAHU
[0 CIpaBelIMBa CTOMHOCT B IedandaTa M 3arydara MpH CHENKH C TAX, C€ MPU3HABA KAaTO TEKyILa
nedanta nim 3aryda oT THProBHs HETHU MTOJIOKHUTEIHU PA3IMKU OT OTepalii ¢ PUHAHCOBU aKTHUBH, OT
Thpro.usi, B OTueTa 3a BCCOOXBATHUS TOXO.

2.10 Pa3zxoau

Bcewnuku pa3xonu ce mpu3HaBaT B IEPHO/1a HA Bb3HUKBAHE B OTYETA 33 BCCOOXBATHUS JOXOZ.
DUHAHCOBUTE PA3XOAH ca:

® 3ary0u OT oreparyy ¢ pUHAHCOBHU aKTHBH (OTPHUIIATEIIHATA PA3JIMKA MEKIY MIPEOIIEHEHaTa CTOMHOCT
Y TIPO/IYKHATA IeHa Ha ()MHAHCOBUS MHCTPYMEHT);

® 3ary0M OT mociejBamia OLEHKa Ha (PUHAHCOBM aKTHBM (OTpPHLATENHA pa3idKa OT IPOMEHU B
OLICHKaTa Ha ()MHAHCOBHUTE MHCTPYMEHTH);

® 3ary0Ou OT BaJyTHH OIIEpaIHy.

HedwnnancoBuTe pa3xony ca BHHIIHH yCITyTH, BKJIFOYBAIIN Bb3HArPAKACHHUA Ha OaHKATa JEro3uTap,
Komucus 3a punancor Hamzop (KOH), lenrpanen memnosutap (L[JI), Bb3HArpaXkieHUE Ha OIMTOP,
pasxou 3a yupeasBane Ha DoHma ¥ pa3xoau 3a aIMUHUCTPUPAHE HA JSIIOBE.

2.11 CopaBeqjinBa CTOHOCT HA GUHAHCOBUTE AKTUBYU U MACUBU

HzrorBsiHeTo Ha (I)I/IHaHCOBI/I otyeTH B choTBeTcTBHE ¢ MC®O CUCTOBOJAHU CTaHAApPTU HU3UCKBa
MNpUIaraHeTo Ha KOHKPECTHU HpI/I6J'II/I3I/ITeJ'IHI/I CYCTOBOJHHU OLICHKH. Ot PBKOBOACTBOTO Ha q)OHZ[a Haabp
CC HM3HCKBa Jia HaIlpaBU coOCTBEHMN MPEUCHKNU W JONYCKaHUWA IPU MNPUJIAraHeTo Ha CUYCTOBOJHUTC
TIOJIMTHUKH. HOSI/IHI/II/ITC BBB (bl/IHaHCOBI/ITe OTYCTHU, YUETO NPCACTABAHC U3HMCKBA IMO-BHUCOKAa CTCIICH Ha
CY6CKTI/IBHa MpPCICHKA, KaKTO U TC3U MO3UIIUH, 3a KOUTO HpI/I6J'II/IBI/IT€J'IHI/ITC OIICHKH UMAT 3HAYUTCICH
e(i)eKT BBpPXY (l)I/IHaHCOBI/ITC OTYCTHU KATO LIJ10, Ca OTACIIHO OIMMOBECTCHU IO-A0TY.

[ondouabT onpenerns cnpaBeainBaTa CTOMHOCT Ha (DMHAHCOBUTE CH aKTHUBH U MTACUBU B ChOTBETCTBUE
¢ MC®O 13 ,,OuensiBane o crpaseaiuba ctoiHocT . MC®O 13 ce mpunara, korato B Apyr MCOO
Ce M3WCKBA WJIM ITO3BOJISBA OIEHSBAHE TI0 CIIPABEINBA CTOMHOCT WITM OTIOBECTSIBAHE HA OICHSIBAHETO
10 CIIpaBeIIMBa CTOMHOCT, KAKTO Ha (PMHAHCOBYM MHCTPYMEHTH, Taka U Ha HEQUHAHCOBH aKTHBHU.
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[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 JEKEMBPU 2025 r.

2. CriecTBeHa HHGOpPMAaLHUs 32 CHETOBOIHATA MOJUTHKA (MPOABJKEHUE)

2.11 CnpaBeajimBa CTOMHOCT HA (PUHAHCOBUTE AKTUBH U NMACUBH (TPOIbJIKEHUE)

MC®O 13 onpenens crpaBeaiuBaTa CTOHHOCT KaTo IIGHATa 3a Mpojak0a Ha aKTUB WM 3a
MPEXBBHPIISHE HA ITaCUB MPH 00WYaifHA CIeNKa MEX/Ty Ma3apHH YYaCTHUIM KbM JaTaTa Ha OLCHSBaHE
Ha OCHOBEH (MITM Hal-u3T0/IeH) TIa3ap MpH TEKYIH Ma3apHu ycinoBus. ClipaBeIinBaTa CTOHHOCT CIIOpeT
MC®O 13 e mpopakHa LieHa, HE3aBUCHUMO Jajl Ta3d LIEHA € HENOCPEACTBEHO IOCTBIIHA WU

ornpeaciacHa 4Ype3 Apyr MeToa 3a OCTOMHOCTSIBaHE.

OnoBecTsaBaHEe HA CIIPaBEIIMBA CTOHHOCT

MC®O 7 ,,OunancoBn nHCTpyMeHTH: OTIOBECTSIBaHE", M3NCKBA OMOBECTSIBAHE B MPIJIOKEHUATA KBM
(uHaHCOBUA OTYET Ha WH(OPMAITUS OTHOCHO CIPaBEIIMBaTa CTOMHOCT Ha ()MHAHCOBUTE aKTUBU H
nacuBu. [Tomutukara Ha Ilondonna e na onoBecTsiBa MH(OPMALKS 3a CIPaBEIUIMBaTa CTOMHOCT Ha
BCHUYKH aKTHBH H MTACUBH, B ChOTBETHOTO MPHIIOKEHHE 3a Bceku [loadon.

OnpeaensHe Ha CIPaBEIMBa CTOMHOCT, METOJM Ha OCTOMHOCTSIBAHE

3a nma ce OLEHM CIpaBelJIMBaTa CTOMHOCT Ha BCSKa rpyna ()MHAHCOBHM MHCTPYMEHTH, CE H3II0J3BAT
CJIETHUTE METOIU U MPEOI0KEHUS:

e OUHAHCOBY aKTHBHU, OTYUTAHU 10 CIIPAaBEAJINBA CTOWHOCT B Neyanbara iy 3ary0arta - CripaBeaiuBa
CTOMHOCT Ha akuuute B [7aBeH moadoHI, BKIIOYMTETHO B CIy4auTe Ha BPEMEHHO CIIUpaHEe Ha
00paTHOTO M3KYITyBaHe, IlI¢ ce MpreMa MocjaegHaTa o0sBeHa [IeHa Ha 00paTHO U3KYIyBaHE 32 aKIUHTE;
e [lapuunu cpeactBa B Opoil W 1Mo OaHKOBM CMETKUM — IIOpaaW JHMKBUIHUS XapakTep Ha Te3H
WHCTPYMEHTH, TSXHATa OalaHCOBa CTOWHOCT ChOTBETCTBA HA CIIPABEJINBATA CTOHHOCT;

e JIpyrure B3eMaHUs U 3aAbIDKEHUS Ce MPEACTABAT M0 aMOPTU3MpaHa CTOIHOCT, KaTo B3eMaHMsITa ca
HaMaJIeHW C OYaKBaHHUTE 3ary0Ou 3a oOe3leHka. bamancoBara cTOMHOCT Ha T€3W MHCTPYMEHTH € Haii-
no0para OlleHKa Ha TAXHAaTa OYaKBaHa CIPaBeINBa CTOWHOCT.

Uepapxus Ha cpaBeuinBaTa CTOMHOCT

[MondouabT U3BBPIIBA €KEAHEBHA NPEOIICHKA HA IICHHUTE KHIDKA B mOpTdeiiaa cH, BKIFOYUTEIHO
KHIDKAaTa, KOUTO ca B MPOILIEC HA CEThJIMEHT. Pa3lukarta OT MmpeoLieHKaTa C€ OTpa3siBa B TEKYILIUS
(hvHAHCOB pe3ynTar.

Hznomnssa ce cJ€gHaTta I‘/'Iepapxnﬂ 3a ONPCACIISIHE U OIMMOBCCTABAHC HA CIIpaBCJIMBATa CTOMHOCT:

e Hugo 1: koTupanu (HEKOpUTHpPaHH) [IEH Ha aKTUBHUTE Ta3apy 3a UICHTUYHU aKTUBU WJIH TTACHUBH,
J10 KOUTO IIPEANPUATUETO MOXKE J1a UMa JOCTBII KbM JaTaTa Ha OLICHIBAHE;

e HuBo 2: 1pyru BXOAHM JaHHH, Pa3IMYHU OT BKJIFOYSHUTE B HUBO | 00sBEHU LIEHU 32 aKTHB WJIH I1aCHB,
KOUTO ca HaOJI0JJaeMU 3a JaJieH aKTUB, NIPSIKO WM KOCBEHO;

e Hugo 3: HenaOmogaeMu BXOJHM JaHHU 33 AaJCH aKTHB WIH HacHB.

B niporieca Ha onpenesnsiHe Ha CripaBe/IIMBaTa CTOWHOCT Ha aKTUBHUTE U TacuBuTe, [londonna nanon3sa
naszapHa nH(GOpMAaIUs TOKOJIKOTO TakaBa € HannyHa. Kbaero napopMaius ot HUBO 1 B iiepapxusiTa Ha
CIpaBe/UIMBUTE CTOMHOCTH He ¢ HanuyHa, llogdoHma mpumara MeToaM 3a OCTOHHOCTSIBaHE,
M3TOJI3BAIA MAaKCUMATHO HAOJI0aeMy BXOJISIIN TaHHA M CBEXKJIa JO MUHUMYM H3IIOJI3BAHETO Ha
HeHa0JIIoJaeMHTe TakuBa. MeToIuTeE 32 OCTOMHOCTSIBaHE, M3IIOJI3BaHH 32 OLICHSBAHE HA CIIPAaBE IMBATa
CTOMHOCT, Ce mpuiarar mocjie0BaTeNHO.
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B xui1sau 1eBa OCBEH, aKo HE € YKa3aHo JPYTo.

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

2.11 CnpaBeajimBa CTOIHOCT HA (PUHAHCOBHUTE AKTUBH U NMACUBH (TPOIbJIKEHUE)

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

Crnennara Tabnuua 06001maBa uHGOpPMAHS 32 aKTUBHUTE, MPEICTABEHHU 110 CIIPABEJINBA CTOMHOCT B

000011IeHHsT OTYET 32 (UHAHCOBOTO ChCcTOsIHUE KbM 31 nexemBpu 2025 r.:

Huso 1 -
KOTHpaHa
na3apHa 1eHa

Basancosa
2025 . CTOMHOCT
AKTHBH, OlleHEHH M0 CIPaBeIJIMBA CTOHHOCT
Horizon KBC Defensive Conservative Responsible Investing
Institutional F share BG class in EUR 31,221

31,221

3a crpaBeanuBa CTOWHOCT Ha akiuuTe B [1aBeH momdoHA, BKIIOYUTETHO B CIyYaWTe HA BPEMEHHO
CIUpaHe Ha 00paTHOTO M3KYITyBaHe, I1Ie Ce MpreMa MocieiHaTa 00sBeHa IIeHa Ha 00paTHO U3KYITyBaHEe

3a aKIMUTE U33JICHU OT ChOTBEeTHUS [ 1aBeH moadoHI.

Crnennara Tabnmna 06001maBa HHGOpPMAIKS 32 aKTUBHUTE, MPEICTABEHHU 110 CIIPAaBEJINBA CTOMHOCT B

000011IeHHsT OTYET 33 (UHAHCOBOTO ChCcTOsIHUE KbM 31 nexemBpu 2024 1.

Huso 1 -
KOTHpPaHa
na3apHa meHa

Banancosa
2024 r. CTOHHOCT
AKTHBH, OlleHEHH 10 CIPABEIJIMBA CTOHHOCT
Horizon KBC ExpertEase Dynamic Tolerant Institutional F share
BG class in EUR 17,066

17,066

3a cmpaBeasuBa CTOMHOCT Ha akuuuTe B I1aBeH noadoHA, BKIIOUYUTETHO B CIydauTe Ha BPEeMEHHO
crpaHe Ha 00paTHOTO U3KYITyBaHe, LI ce IpHeMa Iocie1HaTa 00sIBeHa LIeHa Ha 00paTHO U3KYITyBaHe
3a aKIUWTE W3/aJCHU OT ChOTBeTHHs [7aBeH moadoHn. B ciydail e BpeMEHHOTO cIIUpaHe Ha
00paTHOTO M3KYIyBaHE Ha akUUWUTE Ha AafeH lyaBeH moadoHx e 3a mepuox no-awasr oT 30 aHu,
CrpaBe/IMBaTa CTOWHOCT Ha akLUsl Ce M3YHCIsBA Ype3 IpujlaraHe Ha MeToJa Ha HeTHara OajlaHcoBa

CTOMHOCT.

MeTonsT Ha HeTHaTa OajlaHCOBA CTOMHOCT HA aKTUBHUTE CE€ CHCTOM B M3YHUC/IABAHE HA CTOMHOCTTA HA
akuus Ha ['nmaBeH moadoHA, kaTo coOCTBeHusT Kanurtan Ha [naBHus noadoHn (Bb3 OCHOBa Ha
nocye s (PUHAHCOB OTYET) Ce Pas3Jiesid Ha oOmus Opoi akiuu B obparieHue. [Ipu u3BbpiiBaHe Ha

HU3YUCJICHUCTO CC MpuJiara cjieiHara (I)OpMy.]'IaI

_A-L-PS
N

P

KBJIETO:

P — croitHocTTa Ha efHa akuus ot cboTBeTHHA WHcTHTynmoHaneH @ BI' knac akmuwm (Institutional F

share BG class) Ha onensiBanus ['taBen moagoH;

A — aKTuBH;

L — 3agbmxeHus;

PS — croitHOCT Ha akIMUTE OT APYTH KiacoBe akuuu B [ maBHus mondoH;
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IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)
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B xui1sau 1eBa OCBEH, aKo HE € YKa3aHo JPYTo.

2. CpiecTBeHa HH(OPMAIUS 32 CYETOBOHATA MOJUTHKA (MIPOABbJIKEHHE)
2.11 CnpaBeajiuBa CTOMHOCT HA (PUHAHCOBHUTE AKTHUBH U MACUBH (TPOIbJIKEHUE)

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

N — 0611 6poit Ha akiuuTe oT choTBeTHHA MHCcTHTYIMOHaneH @ bl kmac akmuu (Institutional F share
BG class) B oOpamenue.

DOHUHAHCOBUTE AKTUBHU, ACHOMHUHHUPAHU B YYXICCTpaHHa BaJlyTa, C€ MNPEU3ZUUCIIABAT B JICBOBA
paBHOCTOﬁHOCT, OorpeaeyiCHa 110 NCHTPAJIHUA KYyPC Ha B’BJIFapCKaTa HapoaHa 6aHKa, BaJIMACH 3a OCHA,
3a KOMTO C€ OTHACS OIICHKATa.

2.12 UnBecTHMOHEH MOpT(eiin

HpOIIe]-[T OT aAKTUBHUTEC HA

Kiac akTuBHI Hondonna
Muacturynnonanex @ bI” kirac akiun (Institutional F share BG
class) B I'maBen moad o Haii-manko 85%

JOIbIHUTEIIHN TUKBUIHN aKTUBH ChIVIacHO 4. 38, air. 4 oT
BAKMUCAIIKHN — napu

JlepuBatu chriaacuo wi. 38, an.l, 7.7 u 1.8 u un. 42, 43 ot
B3JAKNCOITKI Jo 15%

[MoadoHabT HAMA CKITIOYEHH CICITKU C JCPUBATUBHI HHCTPYMEHTH.

2.13 CpaBHurejHa uHdopManus

HpeI[CTaBﬂHCTO u Knacmpnxaunma Ha CTaTUUTC BbB (1)I/IHaHCOBI/I$I OTYCT CC 3alia3Bar Mpe3 pasiinuHuTEC
OTYETHH TIEPUOJIH, 33 JIa C€ OCUTYPH CHIIOCTABHMOCT Ha CpaBHHTeIHaTa wmH(opMarus. JlaHHuTEe 3a
MUHaJIa TOIMHA C€ KOPUT'HPAT, KOTaTo TOBa € HEOOXOANMO, C eI ChIIOCTABUMOCT C MPEJCTaBSIHETO B
TEKyIllaTa ToJruHa.

3. Ilapu u napM4HU eKBUBAJEHTH

% oT % oT
31.12.2025r. akTHBa 31.12.2024r. axTHBa

Ilapuynm cpeacTBa MO pa3miialaTeTHU

CMETKH 263 0.84% 200 1.15%
6 1esa 263 0.84% 145 0.84%
6 e6po - 0.00% 55 0.32%
O6mmo: 263 0.84% 200 1.15%

HOILCI)OHZ[I»T HMa OTKPUTHU ABC PA3IIAIIATCIIHU CMCTKU B OaHKaTa ACTIO3UTAap B JICBA U B €BPO.

CripaBenmuBaTa CTOHHOCT HA MApPUTE U MAPUYHUTE €KBUBAJICHTH € TPUOJIM3UTEIHO PaBHA Ha TAXHATA
Oara"coBa cToriHOCT KbM 31.12.2025 m x6em 31.12.2024 1.

4. PMHAHCOBU AKTUBH, OTYUTAHU IO CIIPABEJJMBA CTOMHOCT B Me4yandaTa uiu 3arybara

AKTHUBH, OLIECHEHH 110 CIIPaBeIJIUBA CTONHOCT 31.12.2025 31.12.2024 r.
Horizon KBC Defensive Conservative Responsible

Investing Institutional F shares BG class in EUR 31,221 17,066
Oo6mro: 31,221 17,066

32



[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

B xui1sau 1eBa OCBEH, aKo HE € YKa3aHo JPYTo.

4. ®OUHAHCOBU AKTHBH, OTYMTAHH IO CHPaBelIMBA CTOHHOCT B meyajdara WM 3arydara
(mpoabJKeHHe)

(OUHAHCOBUTE AaKTHBW, OTYHUTAHM II0 CIpaBeIJIMBA CTOWHOCT B TIevanbata Wik 3arybara, ca

MpeJCTaBeHN CIOpe]] HepapXxusra 3a ONpeleNisHe W ONOBECTSIBAHE HA CIIPAaBEIUBATA CTOMHOCT TI0
CIICIHUS HAYMH:

DOUHAHCOBH AKTUBHU, OTYUTAHHU 110

cIpaBelJIMBa CTOHHOCT B mevyandarTa % ot % ot
WJIN 3arybarta 31.12.2025 r. aktuBa  31.12.2024 . AKTHBA
OneHeHy Mo crpaBeanBa CTOHHOCT

Huso 1 — HeTHa CTOMHOCT Ha €IMUH 511 31,221 99.16% 17,066 98.81%
Oo0mo: 31,221 99.16% 17,066 98.81%

5. Pa3xonm 3a Obaemiu nepuoan
% ot % ot
31.12.2025 . aKTHBa 31.12.2024 r. aKTHBA

Pazxonu cBbp3aHu ¢ yIpaBiIsIBaLIOTO
JIPY>KECTBO 3 0.03% 5 0.09%
Oo01o: 3 0.03% 5 0.09%

6. HeTHmM akTHBH, IPUHAMJIEKAIIA HA HHBECTUTOPHUTE B ASJI0BE

3ammcanusat kanurtan Ha [loxdonn ,,Obb ExcmeptUiiz JledhansuBen KoncepBatnBeH OTroBOopHO
NuBectupam’ kM 31 mekemBpu 2025 T. e pasnpeaened B 2,781,990.8354 Op. nsma, ¢ HOMUHAITHA
crorHOCT 10 s1eBa Bcexku equH. KanmuTamrsT € U310 BHECEH.

Hovmunaana Homvmunaana
Bpoii asiose CTOHHOCT Bpoii asioBe CTOHHOCT
KbMm 31.12.2025 1. KbMm 31.12.2024 1.
Bpoii gsmoBe B 00pbIIeHIE B
HA4ajJ0TO HA OTYETHHUS
epuos 1,532,184.3326 10 neBa 885,855.3492 10 neBa
EmMutHnpanu asiose 1,521,921.8995 10 neBa 759,251.4977 10 neBa
OO0paTHO U3KYIICHH ISIIOBE 272,115.3967 10 neBa 112,922.5143 10 neBa
OO0 Opoii ns10Be B
0o0pbleHNe KbM Kpasi Ha
OTYETHHUS MePUOJ 2,781,990.8354 10 seBa 1,532,184.3326 10 neBa
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[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

B xui1sau 1eBa OCBEH, aKo HE € YKa3aHo JPYTo.

6. HeTHu akTMBHU, NPUHAJJIEKAIM HA UHBECTUTOPUTE B Js1J10Be (IIPOAbJIKEHHE)

Homunanna Homunanna
Bpoii assiose CTOHHOCT Bpoii asiiioBe CTOMHOCT
KbMm 31.12.2025 1. KbMm 31.12.2024 1.
Hetnata cTOMHOCT Ha eUH
JISUT € TIOTBBP/ICHA OT
0aHKaTa IENo3UTap KbM
mocyeHus paboTeH JIcH Ha
OTYETHUS IEPUOJT 29.12.2025 r. 31.12.2024 r
HeTna cToMHOCT Ha equH
ST 11.3168 neBa 11.2706 neBa

W3MmeHeHneTo B HETHUTE aKTUBH, IPUHA/IJIE)KAIIN HA MHBECTUTOPHUTE B JSIOBE BHB BPH3Ka C EMUTHPAHE
1 00paTHO M3KYITyBaHE Ha JSUIOBE € MPEJICTABCHO B ClIiCABAIlaTa Ta0auIa;

3anucan IMpemun/(oToUBM)

KanUuTaa 0T eMUCHH Oomo
3a rogunara npuk/jarouBama Ha 31.12.2025 r.: 12,498 1,466 13,964
- EeMUTHpPAHE Ha JAJI0BE 15,218 1,755 16,973
- 00paTHO W3KYIICHU JISJI0BE (2,720) (289) (3,009)
3a rogunara npuk/arouBama Ha 31.12.2024 r.: 6,464 538 7,002
- EMUTHPAHE Ha JSJI0BE 7,593 645 8,238
- Takca MpH EMUTHPAHU JISITI0BE - (12) (12)
- 00paTHO M3KYIIEHH JISII0BE (1,129) (95) (1,224)

Hertnarta cTOMHOCT Ha akTUBUTE Ha eauH asu1, EMucronnaTa nena u Llenara Ha 00paTHO H3KYITyBaHE ce
OTIpe/IeNISAIT BCEKU paboTeH JeH, chriiacHO llpaBmiara 3a orenka Ha moprdeina u ompeaensHe Ha
HETHAaTa CTOWHOCT Ha aKTHUBHUTE, JEWCTBAIIOTO 3aKOHOAATeNCTBO u [Ipocriekra 3a myOIMYHO
npeuiarane Ha jasioBe Ha [logdonaa , Ha 6a3aTa Ha OlleHKa Ha akTUBHUTE U nacuBute Ha [londonaa 3a
MIpeIX0HUs paboTeH JeH.

Hernara croiinoct Ha akTuBuTe Ha equH jsia1 (HCA 1/1s1) ce u3umciisiBa 1o cieanara ¢popmyJia;

HCA 1/psn = Hetnara croitHOCT Ha aktuBuTe Ha [londonna / BposT nssioBe B oOphIeHIe

Emucuonnara nena (EC) e paBHa Ha HerHata cTOMHOCT Ha akTHUBUTE Ha enuH s Ha [lonadonma
yBenuyena ¢ 1.5% Takcu 3a eMUTHpaHe Ha JISJI0Be:

EC = HCA 1/gan+1.5%* HCA 1/gam.

Llenara Ha o6parno uskynysane (ILIOWN) ce onpenens Ha 6a3ara Ha HeTHaTa CTOWHOCT Ha aKTHBHTE Ha
enua gsn Ha [londonpa. IMoadonma mma ase [[OU, B 3aBUCHMMOCT OT Cpoka Ha IbpKaHE Ha
MIPUTEKABAHUTE JSUTOBE.

LHOU na nsanose, nbpxkanu Hap 1 mecena = HCA 1/nsm
LOWU nHa nsanose, nbpxkanu moxa 1 mecena = HCA 1/as1 — 5%*HCA 15
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IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

B xunsanu neBa ocBeH, ako HE € YKa3aHo PYro.
6. HeTHu akTMBHU, NPUHAJJIEKAIM HA UHBECTUTOPUTE B Js1J10Be (IIPOAbJIKEHHE)

IlenaTa Ha 0OpaTHO M3KYITyBaHE HA €JIMH J5UT € paBHA HA HETHATA CTOMHOCT HA aKTUBUTE HA CJIVH JISLI,
B CITy4al, 4e MPUTEIKATEIIUTE Ha JSUTOBE TH IbPXKAT 3a CPOK MO-ABIBI 0T 1 Mecell. B ciyyaii Ha sxenanue
OT CTpaHa Ha MMPUTEXKATEIUTE Ha JISITOBE J]a M3BBPIIAT OOPATHO M3KYITyBaHE B IMO-KPATHK CPOK, [IEHATA
Ha 00paTHO M3KYIyBaHE ¢ paBHA HAa HETHATa CTOWHOCT HA aKTUBUTE HAa SAWH JsjI, HamalieHa ¢ 5%
pa3xou 1o 00paTHO U3KymyBaHe. Pa3xomu mo oOpaTHO U3KYITyBaHE HE CE€ HAYUCIISIBAT, aKO OT JlaTara
Ha IThPBOHAYAIHO WHBECTHPAHATA CyMa € MHHAJl CPOKHT IO H3PEUYeHHWE IThpBO. 3a Jara Ha
ITbPBOHAYAITHO MHBECTUPAHATa CyMa Ce CUHTA JaTaTa, Ha KOSTO MPUTEKATENTE Ha IAII0BE Ca 3aKyIIITH
JISUTOBE 32 ITBPBH ITBT, IIPH YCJIOBUE Y€ HE Ca MPaBHIIM 00paTHO M3KYIyBaHE HA TE3U JISJIOBE 3a MEPHO/IA.
CpoxbT oT 1 Mecenm 3amoyBa ;a Tede OTHOBO OT MOMEHTa, B KOWTO KIHEHTHT MPOJANe BCHUYKH
MIPUTEXaBaHU OT HETO JSUTOBE U TOJIaZie TOPhUKa 3a 3aKyITyBaHe Ha HOBU.

7. Tekywmu 3aabJsKeHUs

% oT % oT

31.12.2025r. aktuBa 31.12.2024 . aKTHBA

3aIbIKEHUS 32 OQUT 2 0.01% 2 0.01%
O6mo: 2 0.01% 2 0.01%

CripaBeiiMBaTa CTOMHOCT Ha TEKYIIMTE 3ab/DKCHUS € MPUOJU3UTEIIHO PaBHA Ha TSAXHATa OanaHcoBa
crorHOCT KbM 31.12.2025 ru x6M 31.12.2024 1.

8. [Apyru ¢puHaHCcOBHU pa3xoaun
31.12.2025r.  31.12.2024 .

KomucuoHHY miamany Ha ”HBECTULIMOHHU ITOCPEAHULIM 10
JOTOBOPH 34 MHBECTULIMOHHY HAPEKIaHWs (1) (1)
O6wmo: A ()

9. Pa3xoam 3a BbHIIHM YCJIYTH
31.12.2024r.  31.12.2024T.

Br3narpaxaenue mo J0roBop 3a OJUT 4 3)
Br3narpaxaenne Ha OaHKaTa JENO3UTap 3) 3)
Pa3xonu 3a anMUHUCTpUpaHEe Ha IAJI0OBE 2) 2)
Hpyru pazxonu 2) 2)
lNogumaa Takca 3a 0611 purancoB Hag3op Ha KOH (D) (D)
lNogumrna Takca 3a momppxane Ha peructsbp B LIJ] (D) (D)
O6mo: (13) (12)

TakcaTa 3a ynpasieHue e ObJe KaaKyIupaHa i Ha9uCIIIBaHa CaMO BbPXY Ta3W 4acT OT aKTUBHTE Ha
IMoadonaa, KOATO € MHBECTUPaHA BbB (DUHAHCOBH MHCTPYMEHTH, Pa3IMUHK OT aKIMH, U3AaJCHU OT
I'maBHus noagoHm.

Taxca 3a yrpaBJIeHHE III€ Ce KaIKy/IMpa U HauuCIIsBa BPXY aKTHBHUTE Ha CHOTBETHMS [ TaBeH OA(POH]I.

[To TO3M HA4YMH Ta3u Takca 3a yrnpasBjeHHe 11 0bae HHAMPEKTHO moeta oT [1oadoHaa, KaTo aKIHOHEP
B KopecrnoHaupaiius My ['aBeH moadoHa, KoeTo 03HauaBa, ye (PUHAIHO Iie Ob/Ic KOCBEHO I0€Ta OT
nputexaTenuTe Ha jsmose ot [loadonna. Bernpekn ToBa, KakTo € MOCOYEHO MO-Tope, Y PaBIsaBaIIOTO
JIpYyKECTBO HsIMa Ja ChOMpa Takca 3a ympaBieHue BbpXy aktuBuTe Ha [lomdonma, xouto ca
WHBECTHPAHU (T.€. MPECTABISIBAT MHBECTUIINN) B aKITNH, U3aJCHN OT KOpECITOHaupanius My | maBex
moadoH/I, KaTo MO TO3HW HAuWH Iie ObJe N30erHaTO JABOMHOTO HAYMCISBAHE HA TaKca 3a yNpaBJICHUE
BBPXY €IHU H ChIIU aKTUBH.
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IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

B xunsanu neBa ocBeH, ako HE € YKa3aHo PYro.
9. Pa3xoau 3a BbHIIHU YCJIYTH (IPOABbJKEHHE)

Bwnpekn ToBa, KakTO € MOCOYEHO IMO-rope, YMpaBisiBalIOTO JPYKECTBO HAMA Ja ChOHMpa Takca 3a
yhpasieHHe BrpXy akTuBute Ha [londonma, KOUTO ca HHBECTHPAHHU (T.€. MPEICTABIIIBAT MHBECTUIINH )
B aKIIUH, U3J1aJICHU OT KOpecToHupanus My [ 1aBeH noAQoH/1, KATO Mo TO3M HAYHH Iiie Obie n30erHaTo
JIBOWHOTO HAYHUCIISIBAHE HA TaKca 3a YIPABICHUE BHPXY €HU U CHIH AKTUBH.

TakcuTe U pa3xoauTe, MOSTH AUPEKTHO WU HHAUPEKTHO 1pe3 2024 1. ot [ToadoHaa, He ca HaABUITHIIN
5% oT cpenHus pa3Mep Ha obuuTe aktuBY Ha [loadonaa.

10. CBLp3aHI/I JiMla U CICJIK! CbC CBbP3aHU JIULa

JIniata ce cuurtar 3a CBBbpP3aHH, aKO €JHa OT CTPAHUTC MMa Bb3MOXXHOCT Aa YIPAXXHSABA KOHTPOJI WJIN
SHAYUTCITHO BJIUAHUC BbPXY Apyrara IIpyu B3UMaHETO Ha (I)I/IHaHCOBI/I HJIK OII€paTUBHU PCUICHUSA, UJIU Ca
IIOCTaBCHMU 110 CbBMECTCH KOHTPOJI OT CTpaHa Ha TPETO JINLEC.

[HondouabT cunTa 32 CBBpP3aHU JTUIIA:

e VmpansBamio ApyxkecTBo ,,Keit bu Cu Acer MennmxmbaT HB” benrus, upes xinoHa cu B bbirapus
,»Keit bu Cu Acer MennmxmbaT HB Kion” KUT, koiito opranu3upa u yrpasissa (poHIa, ChIIIACHO
paspemenue Ha KOH;

e (OOenunena brirapcka banka AJl — gact ot rpynara Ha KbC I'pyn benrus, banka nemosurap Ha
@oHJa U UHBECTULIMOHEH MOCPEAHUK MO CACJIKUTE 3a MOKYINKa U Hpo,ua>1<6a Ha asi10oBe oT I'maBHUS
donp;

e VmparmsiBaaute oT KiloHa wimy YpaBisiBamoTo IpyxKecTBo (OHIOBE — IO 0OI] KOHTPOII.

Jluia, paGoTeriy Mo JOrOBOP 3a YIPABIABAIIOTO JPYKECTBO HAMAT MPaBo Jia ObAAT CTPaHa 10 CACIKU
¢ ®oHa, OCBEH B Ka4€CTBOTO MM Ha MpUTEKATeNU Ha JissioBe B [loadonnorere Ha JloroBopen ®oHx
Yaawp ,,Obb ExcneptHiis”.

BsemanwusTa 1 3aIbIDKEHUSATA 110 CAETKU ChC CBBP3aHU JIMIA U ChOTBETHUTE Pa3X0IU U MPUXOIH KbM
31 nexemBpu 2025 r., ca KakTo cleaBa:

Cnenku u caaia CBbp3aHo Jgnie 31.12.2025 r. 31.12.2024r.
Hauncnenu paszxozu 3a 6aHka Aemno3utap OBb AJ] 3) 3)
KomucnoHHM Iutaiany Ha MHBECTULIMOHHY NTOCPETHUILIU
10 IOTOBOPH 3a HHBECTULIMOHHU HapEXAaHUs OBbb AJ] (1) @))]
Canno Ha pa3IianiaTesiHa CMeTKa OBb AJ] 263 199
Hauucnenu pasxoau 3a aIMUHUCTpUPaHE Ha I0BE OBbb AJ] 2) 2)
Keit bu Cn Acer
MeunnmxmbeaT HB Kiton
Pazxonum 3a yupensBane KUT 2) 2)
Keit bu Cn Acer
Hauncnenun Takcu 3a 00paTHO M3KyIyBaHEe M EMUTHPaHE MenumxmbaT HB Kion
Ha Js710BE KUT - (13)
Keii bu Cu Acer
MeunmxMbHT HB Kiton
Pazxo 3a Obem neproan KYT 3 5
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[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

B xui1sau 1eBa OCBEH, aKo HE € YKa3aHo JPYTo.

11 Cebp3anu JUIA U CAEJKH CbC CBbP3aHU JUIA (MPOABbIKEHHE)

Cnesiku U cajiia (mpoabJKeHHe) CBBbp3aHo Jue 31.12.2025 . 31.12.2024 1.

Horizon KBC Defensive
Conservative Responsible
Investing Institutional F
ITokynka Ha asyoBe ot ['maBHus ToAGOH shares BG class in EUR (14,745) (7,344)

Horizon KBC Defensive
Conservative
Responsible Investing
Institutional F shares BG
[ponax6a nsmoBe oT I'maBHUS moadoHT class in EUR 858 494

Horizon KBC Defensive
Conservative
Responsible Investing
Institutional F shares BG
[IpurexaBanu JsuioBe oT ['maBHuUs moadoH class in EUR 31,221 17,066

KoM 31.12.2025 r., [TondouasT nputexasa 13,940.2666 Op. akiuu ot ['aBHus noadons (31.12.2024
r.: 7,660.5758 0Op.) xato mpe3 2025 r. e 3akynma 6,672.6908 6p. (2024 r.: 3,430.7668 Op.) u npogan
393.0000 6p. (2024 r.: 232.0000 6p.)

11. YnpasjieHue HAa pUCKa

[Mapuunute cpencrea, HaOpanu BbB [loadonna, ce ympasnsBaT oT Kiona, ceriacHo yTBBpIeHaTa
WHBECTUIIMOHHA TIOJMTHKA W MpaBUiIaTa 3a ynpasieHHe Ha pucka. [IpuTexaBanuTte B mopTdeiina Ha
IMondonna (puHAHCOBH MHCTPYMEHTH ONPENEISAT HETOBOTO CHCTOSIHWE W TpencraBsiHe. OCHOBHHTE
PHUCKOBE, MPOU3THYAIIM OT (PUHAHCOBUTE MHCTPYMEHTH, MOTaT Aa ObJaT pa3[elieHH Ha KpEeAWTEH,
na3apeH | JIUKBHICH.
12.1. KpeaureH puck

er[II/ITeH PUCK € BB3MOKHOCTTA OT HaMaIIBaAHC Ha CTOMHOCTTA Ha mo3unusTa B €IUH q)I/IHaHCOB
MHCTPYMEHT MIPH HEOYaKBaHH CHOUTHUS OT KPEIUTEH XapakTep, CBbP3aHH C EMUTCHTHTE Ha (PMHAHCOBH
WHCTPYMEHTH, HacpeIlHaTa CTpaHa 1o O60pCOBU M M3BBHOOPCOBH CHIEJIKH M HacpelHaTa cTpaHa /0anka/
[0 TPEIOCTaBEHU JICTIO3MTH, KAKTO M JbP)KaBHTE B KOUTO T€ HM3BBbpIIBAT jAciHOCT. [lonadonma
uIeHTHUIUPA TPH THIIA KPETUTEH PUCK:

12.1.1. KoHTpareHTeH puck

KoHTpareHTeH pHCK € pUCKBT OT HEHM3IBJIHEHHE Ha 3aJIbJDKCHUSATa OT HacpelmlHata cTpaHa IIo
M3BBHOOPCOBH CIIENKH.

12.1.2. CeThbJAMEHT PUCK

CeTBJIMEHT PUCK € PUCKBT, BB3HUKBAI OT Bh3MOkHOCTTa [lonhoHma na He momyyn HacpeIHN MapHUIHH
CpeacTBa Wi (PMHAHCOBHM MHCTPYMEHTH OT KOHTPAreHT Ha Jarara Ha CEThJIMEHT, CJIeJ]l KaTo Te ca
V3ITBITHAIN 33IBJDKEHUSTA 10 TAJICHH CACITKYA KbM TO3U KOHTpareHT. KIIoHbT n3MepBa TO3H PUCK Ype3
CTOWHOCTTA Ha BCHYKHU HETIPUKITFOUMIIH CICIKH C €JIHA HACPEIIHA CTPaHa KaTo MPOIEHT OT CTOHHOCTTA
Ha ynpasisiBaHus noprdeii. He ce BkitouBaT cienkuTe, CKIIIOUSHH IPU YCJIOBHE HA ceThiMeHT DVP
(mocTaBKka cpelily IJiallaHe) ¥ Ha rma3apyu ¢ (QyHKIIMOHUPAIL] KIMPUHIOB MEXaHU3bM.

12.1.3. UHBeCcTMLMOHEH KPeAUTEH PUCK

WHBeCTUIIMOHEH KPENUTEH PUCK € PUCKBT OT HaMalsiBaHE Ha CTOMHOCTTa HA MHBECTHIMATA B Ja/ieHa
IBJITOBA IIeHHA KHHTAa TOpaayd KPEeIWTHO CHOWTHE NMPH €MHTEHTa Ha TO3M HHCTpyMeHT. KpeautHo
cbOUTHE BKIIOYBA OOSBSBAaHE B HECHCTOSTEIHOCT, HEIUIATEKOCIOCOOHOCT, CHLIECTBEHA MPOMsHA B
KalluTajoBaTa CTPYKTypa, HaMallsiBaHe Ha KPeAUTHHUS PEUTHHT U Ap.
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IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

B xunsanu neBa ocBeH, ako HE € YKa3aHo PYro.
12. YnpapJ/ieHue HA pucKa (MPOAbJKEHHUE)

12.1. KpeaurteH puck (IpoabiKeHHe)
12.1.3. HBecTHIMOHEH KPeINTEH PUCK (MPOABJKEeHNe)

C ornen Ha obcToATeNncTBOTO, e [londoHabT MHBECTHPA HE MO-MAIKO OT 85% OT HErOBUTE aKTUBHU B
aKuu Ha KopecnoHaupain I'masen nondonn, cboTBeTHUS [ MaBeH noadoHa e n3MepBa U yrnpasisiBa
KpPEIUTHUS PUCK M PUCKa HAa HACPEIIHATa CTPAaHA, CBbP3aH C HETOBUTE NMPEKH MHBECTHLNHU. ChIIIacHO
CBIIECTBYBALIOTO CIIOpa3yMeHue B choTBeTcTBUE ¢ wi. 71, an. 1 ot 3AKMCAIIKU mexny [londonna,
KaTo 3axpaHBalla KOJCKTHBHA HHBECTHLIMOHHA cxema, 1 Xopait3bH H.B. (Horizon N.V.), karo rinaBHa
KOJIEKTMBHA WHBECTHIIMOHHA cxeMa, KimowwT, melictBaiikm 3a Ilomdonma, pasmomara ¢ JOCTBIT 0O
nHGOpMaLus 3a IpaBWIaTa U Mpoleca Ha YIPaBICHUE HA PHCKA, HA KOWTO ca M3JI0KeHH [ naBHuUTE
nondonnose. Excnosunmsra nHa Ilogdonnma Ha KpeouTeH pHUCK € OrpaHMYCHO [0 pa3Mepa Ha
OayraHcoBaTa CTOMHOCT Ha CIICTHUTE (MHAHCOBH aKTHUBU:

banancosa MaxkcuMaJjieH banancosa MaxkcumaJjieH
DUHAHCOB AKTHB CTONHOCT PHUCK CTOIHOCT pucK
31.12.2025 1. 31.12.2024 r.

[Tapu u napuysu
€KBUBAJICHTH 263 263 200 200
Oouro: 263 263 200 200

Ilondonna He € M3MOM3Ba IEPUBATUBH 32 YIPABICHUE HA KPEAUTHHS PUCK.

AHanu3 Ha Ka4eCTBOTO HA KpeIUTHATa €KCIIO3ULMA HA MapuTe W NMapUYHHUTE CKBUBAJICHTH, Ha 0a3a
OllIeHKaTa Ha KpeAUTHUTE WHCTUTYLMH Ha pedTuHronara areHuus ,,bAKP — Arenuus 3a xpenuteH
pedtunr AJl:

Buja uHBecTHMIMA M peHTHHT 2025 r. 2024 r.
Ilapyu 1 napMYHM eKBUBAJIEHTH 263 200
Jbarocpoder pedTUHT A- 1 KpaTKOCpOUYeH peiTHHr A-2 263 200
O6wo: 263 200

12.2. Ilazapen puck

OCHOBHUTE KOMITOHEHTH Ha Ta3apHUS PUCK Ca JUXBEHUT PUCK, BATYTHUAT PUCK U IIEHOBUAT pUCK. C
orJiesi Ha 00CTOSTENCTBOTO, e Bcekn [1oadona nHBecTHpa He MO-Maliko OT 85% OT HETOBUTE aKTHBH B
aKnuu Ha KopecrmoHaupail [maBeH moadoH, WHBECTUIIMOHHUTE ToNuTHKH Ha [lomdonmoBere He
MpenronaraT Ch3JJaBaHETO Ha TPEKH EKCIIO3WIMU KbM JIMXBeH pHCK. JlokomkoTo maneH ['nmaBeH
noadoHa € W3JI0XKEeH MPSAKO Ha JUXBEH PHCK, TO3M PUCK Iie ObJe W3MEpPBaH U yMpaBisgBaH OT
cpoTBeTHUS ['maBeH noadoH. ChriIacHO ChIIECTBYBAIIOTO CIIOPa3yMEeHHE B CHOTBETCTBHUE C Wi 71,
an. 1 or 3AKUCHIIKUM mexny Ponna, KaTo 3axpaHBallla KOJIEKTUBHA MHBECTUIMOHHA CXe€Ma, U
Xopaiizsn H.B. (Horizon N.V.), kaTo ri1aBHa KOJICKTUBHA HHBECTUIIMOHHA cxeMa, KIIOHbT, iefcTBaiiku
3a [ToadonmoBeTe, pasmnoyara ¢ JOCThI 10 MH(POPMAIIKs 3a MIpaBUiaTa U Mpolieca Ha YIpaBlieHUE Ha
pucka, Ha KoiTo ca uznoxenu [ maBauTe noadongose. [loadoHaa He H3Mo0a3Ba KpeAUTHO (PMHAHCHUPAHE
3a IEHHOCTTA CH M HAMA JINXBOHOCHH MTACHBH, KOUTO OFXa MOTJIH JIa H3JI0XKAT IEHHOCTTa My Ha JINXBEH
pHCK.

38



[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

B xui1sau 1eBa OCBEH, aKo HE € YKa3aHo JPYTo.

12. YnpapJ/ieHue HA pucKa (MPOAbJKEHHUE)

12.2. I1azapeH puck (MpoabJAKeHHE)

OuHAHCOBUTE aKTHBH W ITACHBH, IpUTe)aBaHu oT IloxdoHma, Mmorar ma ce onpenesT B KaTeropyuun 3a

[CJIMTC HAa aHAJIM3a Ha JINXBCHUS PUCK:

c

¢ maaBam  (UKCHUpPaH
31.12.2025 r. 0e31MXBeHH auxBeH %  JuxBeH % 0610
Texkymu akTUBH
[Tapu 1 napuyHM EKBUBAJICHTH - 263 - 263
(DUHAHCOBY aKTHBH, OTYUTAHU 11O
CIIpaBeINBa CTOHHOCT B Ievyanbara
WM 3arybara 31,221 - - 31,221
Tekyumu nacupu
3aIbIKEHUA 2 - - 2
HN3narane Ha KPAaTKOCPOYEH PUCK
O0110 pUHAHCOBU AKTUBH 31,221 263 - 31,484
O01mo (puHAHCOBH NMACUBH 2 - - 2
0010 n3jIaraHe Ha JIUXBEH PUCK 31,219 263 - 31,482

c

¢ maaBam  (pukcHpaH
31.12.2024 1. 0e3JIMXBEHH JanxseH % JanxseH % Oo6110
Texkymu akTUBH
[Tapu 1 napuyHU EKBUBAJIEHTH - 200 - 200
DUHAHCOBU aKTUBH, OTYNTAHU T10
CIpaBe/IMBa CTOMHOCT B Tieuajdara
WM 3arybara 17,066 - - 17,066
Tekymu nacuBu
3aIbIDKEHAS 2 - - 2
H3narane Ha KPaTKOCPOYEH PUCK
OO0110 pUHAHCOBU AKTUBH 17,066 200 - 17,266
O01mo (puHAHCOBH MACHBH 2 - - 2
OO0 n3j1araHe Ha JJMXBEH PUCK 17,064 200 - 17,266

BaJ'IYTHI/ISIT PHUCK € PUCKBT OT HaMaJIIBAaHE Ha CTOMHOCTTA Ha HWHBCCTHUIMATA B JJaJICHA [ICHHA KHUTI'a UJIN
ACMO3UT, ICHOMUHHUPAHU BbB BaJlyTa, pa3jindHa OT JICB U €BPO, IMopaan UBMCHCHUEC HAa KypcCa Ha oOMsHA

MCKAY Ta3u BaJlyTa U JICBA UJIH €BPO.

BaJIYTHI/ISIT pPUCK CE€ H3MEpBA YpPEC3 H3MOJI3BAHE Ha HCTOpHUYECKaTa BOJIATUIIHOCT Ha Kypca Ha
CHbOTBCTHATA BallyTa KbM JIEBA CIIPAMO HETHATa BaJIyTHA CKCIIO3UIINA.
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[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

B xui1sau 1eBa OCBEH, aKo HE € YKa3aHo JPYTo.

12. YnpagJienne Ha pucka (IpoabJKeHue)
12.2. I1azapeH puck (MpoabJAKeHHE)

Kem 31 mexkemBpu 2025 u 2024 r. llogdoHabT He MpUTEKaBa aKkTHBH, JCHOMUHHPAHHU BHB BalyTa,
pa3nuvHa OT JIeBa U €BPO.

C ornen Ha 06CTOATENCTBOTO, Ue BcekH [londona maBecTpa He MO-Maiko oT 85% OT HETOBUTE aKTHBH
B aKIMH Ha KopecnoHaupamus [ maBeH moadoHa, TeHOMUHIPAHHU B ChIlaTa BaxyTa (JIEB WIH €BPO), B
KOSITO ca JCHOMWHHMpAaHU [syIoBeTe Ha cbhoTBeTHUS [loa¢oHI, MHBECTUIIMOHHUTE MOJIHTUKU Ha
[MondonnoBseTe He mpeanonaratT Ch3JaBaHETO Ha MPEKU €KCIO3UIMK KbM BalyTeH puck. /JokonkoTo
nmageH ['maBeH moadoHI € M3I0KEH MPSIKO Ha BAIyTeH PHUCK, TO3W PHCK Ime ObJe m3MepBaH U
ympaBisiBaH OT choTBeTHHS [naBeH moxdona. ChIIacHO CHIIECTBYBAIIOTO CIIOpa3yMEHHE B
cpotBeTcTBHE ¢ uil. 71, an. 1 or 3JAKUCHIIKU mexny donaa, kKato 3axpaHBalla KOJIEKTHBHA
WHBECTHIIMOHHA cXema, 1 XopaiizsH H.B. (Horizon N.V.), kaTo T71aBHa KOJIEKTHBHA WHBECTHIIMOHHA
cxema, KitonsT, yuactBaiiku B yrpasienueTo Ha [loadonmosere, pasnomnara ¢ ocTsl 10 WHOPMAIUSL
3a IpaBWJIaTa U Tpolieca Ha yrpaBlieHHe Ha PUCKa, Ha KOWTO ca u3oxeHu [ naBaurte moadoHmose.

CrpykTypa Ha (UHAHCOBUTE aKTHUBHU U IMaCHUBU N0 BaryTH KbM 31.12.2025 r.:

AKTUBH JleBa EBpo 06110
[Tapuunu cpeacrsa 263 - 263
Axuuu Ha ['maBHus GoHI - 31,221 31,221
00610 (XUJ1. JB.) 263 31,221 31,484
Oo6mo (B %) 0.84% 99.16% 100%
IMacuBu JleBa EBpo 006110
Tekyu 3aabJKEHUS 2 - 2
O06uo (xumJ1. JB.) 2 - 2
Oo6mmo (B %) 100% - 100%

CrpykTypa Ha (PUHAHCOBHUTE aKTHBU M MACHBHU MO BayTH KbM 31.12.2024 r.:

AKTHBH JleBa EBpo 06110
[Napuunu cpeactBa 145 55 200
Axnnn Ha ['maBHUS hoHIT - 17,066 17,066
00610 (XuJ. JB.) 145 17,121 17,266
O6mur0 (B %) 0.84% 99.16% 100%
IHacuBu JleBa EBpo Oomo
Texkylu 3abJKEHUS 2 - 2
00610 (XuJ1. JB.) 2 - 2
O6uo (B %) 100% - 100%

[ondouabT U3MEpBa 1ICHOBUS PUCK, CBHP3aH C BpeMeBaTa pasJjinKka MEX/y ITPOIECUTE Ha 3alllCBaHe U
oOpaTtHO u3KymnyBaHe Ha JisutoBe OoT lloadoHma oT cTpaHa Ha WHBECTUTOPH M 3allMCBaHE M OOpaTHO
M3KYIyBaHE Ha akKIWW Ha KopecmoHaupamute [maBHu mondonmoBe oT crpaHa Ha [londonna,
MpWIAraiKu KPaTKOCPOYHA U JBJITOCPOYHA CTPATETHS.
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[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

B xui1sau 1eBa OCBEH, aKo HE € YKa3aHo JPYTo.

12. YnpapJ/ieHue HA pucKa (MPOAbJKEHHUE)
12.2. I1azapeH puck (MpoabJAKeHHE)

Amnanus 3a YYBCTBUTCIIHOCTTA HAa KAaIUTAJIOBUTC MHCTPYMCHTU KbM IIPOMAHATA Ha HCHUTE

Edexr B Edexr B

XHJISI/IY JIEBA B XHJISITY JIEBa

Hetna B HeTrHa

CTOMHOCT HA CTOIHOCT Ha

AKTHBHTE HA AKTHBHUTE HA

Edext B % ®onna  Edekr B % donga

2023 r.

Kammranosu nHCTpyMEHTH +-5% +/-1.561 +-5% +/- 853

12.3. JIukBUaEeH pUCK

HOII(I)OHIL’LT a”Hauu3upa JUKBUIHUSA PUCK HA Oasa HCTOPUYECKH JaHHU 334 BXOISIIUA U U3XOMALIU
MapuyHU TOTOIM, CBBbpP3aHU ¢ jaeliHoctTa Ha llogdonma. To3m aHanmm3 ciyku 3a OmpeAeNsHE Ha
MUHHMMAJIHUS TIpar oT Iapy U MapuyHU eKBUBaJIeHTH B nopTdeiina Ha [londonna. Ilpu ynpasnenue Ha
TUKBUAHUS pucK KIIOHBT ce choOpassBa C MONMTHKAaTa 3a OOpaTHO HM3KYyMyBaHE, YCTAHOBCHA B
[IpaBunara u [Ipocnekra Ha [londoHaa, ¢ e OCUTypsiBaHE CIa3BaHETO HAa M3MCKBaHMATA Ha wi. 21
SAKUCAIIKHA 3a m3mbiaHeHrne Ha 3aIbDKEHUATA 10 00paTHO M3KyImyBaHe Ha fsutoBe oT [londonna,
KaTo NMpu HEOOXOAUMOCT ce MPOBEXKIAT CTPEC TECTOBE, KOMTO MO3BOJISABAT JIa CE OLCHU JIMKBUIHUAT
puck Ha [Toadonna npu U3BBHPEIHU OOCTOSTENCTBA.

HondouasT mbpxu 10 15% OT akTHBHUTE CH B NOMTBIHUTEIHH JIMKBUIHA aKTHBH IO CMUCHIIA HA 9. 38,
an. 4 or 3AKUCIITKH — napuuHu cpeacTBa Ha Kaca, U JICpUBATUBHU (PUHAHCOBH HHCTPYMEHTH, KOUTO
Ce M3II0JI3BAT caMo 3a IIeJINTE Ha XEKUPaHe Ha PUCKa U OTrOBapsT Ha yclIoBuATa mo wi. 38, an. 1, 1. 7
u 8, wn. 42 u 43 or 3JKUCIIIKN. B nompnHenue, Bceku oT llomdonmoere momappxka TakaBa
CTPYKTypa Ha aKTHBHTE M TMACHBHUTE, KOATO Ja My MO3BOJISBA J1a W3MBIHSIBA BHB BCEKH MOMEHT
3aJIbJDKEHUSTA CHU 110 00PAaTHOTO U3KYITyBaHE Ha JSUIOBE.

IlondouapT ympaBnsiBa JUKBUAHUS PUCK cbIiiacHO [IpaBuna 3a momabpskaHe M ymnpaBlieHHE Ha
mukBuaHocTTa Ha Ilopdonpa. IlpaBunara mocouBaT NMPUHLUUINTE W METOIUTE HA HOANBPKAHE U
yhpaBlieHHE Ha JIMKBHIHOCTTA Ha Bceku OT IloadoHmoBere, KakTo W mpaBaTa W 3aJbDKCHHATA HA
JIMIIaTa, OTTOBOPHHU 32 YIIPABICHUETO, OTYETHOCTTA U BHTPELIHUS KOHTPOJI BbPXY JIMKBHIHOCTTA.

a0 3 or3g012 orlpago5 Haja S O06ma
KkbpM 31.12.2025 1. Mecena Mecena TOAMHH TOJXHHU cyma
[Tapu u napuyHU €KBUBAJICHTU 263 - - - 263
Axnuu Ha ['maBaus ®oun 31,221 - - - 31,221
O0uo0 akTUBHM 31,484 - - - 31,484
3aabKeHUS 2 - - - 2
O0110 macuBu 2 - - - 2
HechoTBecTBHE B MATYPUTETHATA
CTPYKTYpa 31,482 - - - 31,482

41



[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

B xui1sau 1eBa OCBEH, aKo HE € YKa3aHo JPYTo.

12. YnpapJ/ieHue HA pucKa (MPOAbJKEHHUE)
12.3. JIuxkBH/IeH pucK (MIPOIbJLKEHNE)

a0 3 or3no0l12 orlpo5 wags O01ma

KkbM 31.12.2024 1. Mecela Mecena TOAWHN TOTHHU cyma
[lapu 1 mapuyHM EKBUBAJICHTH 200 - - - 200
Axnnu Ha I'naBuns @oxp 17,066 - - - 17,066
Biemanus 17,266 - - - 17,266
0010 aKTUBH 2 - - - 2
3aapIDKEeHUS 2 - - - 2
O01mo nacuBu 17,264 - - - 17,264
HecnoTBecTBHE B MATYpHUTETHATA

CTPYKTYpa 200 - - - 200

12.4. Puck oT KOHLIEHTPAIUA

C ornex Ha obcrosiTenctBoro, ye [ToagoHasT € 3axpaHBaiia KOJICKTUBHA WHBECTUIIMOHHA CXEMa IO
cvuchbia Ha wi. 67 ot 3AKWUCAIIKU u Bceku [loadonn naBectupa, 0e3 1a cra3pa pa3nopenouTe Ha
yn.4, an.1, 1.1, un. 38, 45, 48 u un. 49, an. 2, 1. 3 or 3JAKUCIIKU, Haii-manko 85% OT aKTUBUTE CH B
aKuu Ha Kopecnonaupani [maBeH moadoHa, WHBECTHUIIMOHHATA AeHOCT Ha [loadonma npeanonara
KOHIIEHTPAIHs Ha aKTUBUTE B KOpecmoHaupantist My I'maBeH moadoH.

JIOKOKOTO JeHHOCTTa M WHBECTHIMMTE Ha BCeKW [TaBeH momdoHI TOJIeKaT Ha 3aKOHOBH M
BBTPEIIHN WHBECTUIIMOHHH OTPAaHWYCHHS, TpsSKaTa KOHIEHTpanus Ha aktuBure Ha [lomdonma ce
T10JI3Ba OT MEPKUTE 32 U3MEPBAHE U YNPaBICHUE Ha PUCKA OT KOHIICHTPAIUs, MPUIOKEHHU oT [ maBHUTE
mo(oHIOBE TI0 OTHOIIEHUETO HAa CTPYKTypaTa Ha TEXHUTE WHBECTUIIMOHHY ITOPTHEHITH.

ChriiacHO CHINECTBYBAIIOTO CIIOpa3yMeHue B choTBeTcTBHE ¢ Wwi. 71, an. 1 ot 3AKUCIIIKU mexmy
[Mondonnaa, kaTo 3axpaHBaliia KOJICKTHBHA MHBECTUIIMOHHA cxeMa, 1 Xopaii3bH H.B. (Horizon N.V.),

KaTo rjiaBHa KOJICKTHBHA HHBECCTUIITMOHHA CX€Ma,

Krnonst, nevicteaiiku 3a [loadonaa, pasnosara ¢ A0CThIT 10 nH(OPMAIUS 3a ITPaBUjIaTa U Mpoieca Ha
yIpaBlieHHe Ha pHUCKa, Ha KOWTO ca u3iokeHu [ maBHuTe oihoHI0BE.

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

CTpyKTypa Ha HHBECTHLIMMTE B IEHHM KHUKA 110 OTPACIH

31.12.2025 31.12.2024 .
OTtpacba Cyma Hdsnor aktuBa Cyma  [lsa ot akTHBa
KomnextuBuu HNHBCCTUIITUOHHU
CXEeMH 31,221 99.15% 17,066 98.81%
O6wo: 31,221 99.15% 17,066 98.81%

12.5. OnepanynoHeH puck
OmepanoHeH pHUCK € BB3MOXKHOCTTA Ja C€ pealn3upar 3aryOM, CBBpP3aHH C TPEUIKH WIH

HECHBBPUICHCTBA B CHCTEMAaTa Ha OpraHu3anusd, HEI0CTAaTbYHO KBaHHq)HHHpaH IepcoHal,
H66J'IaI‘OHpI/I$[THI/I BBHIIIHU CHOUTHUS OT He(l)I/IHaHCOB XapaKTep, BKIHOYUTCIHO U IPABCH PUCK.
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[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

B xui1sau 1eBa OCBEH, aKo HE € YKa3aHo JPYTo.

12. YnpapJ/ieHue HA pucKa (MPOAbJKEHHUE)
12.5. OnepanyoHeH puck (MpoabJIKeHHE)

OrnepalTmOHHATE PUCKOBE MOTaT Aa OBbaarT:

e BrTpemnu — cBbp3aHu ¢ OpraHu3aiusaTa Ha paboTaTta Ha YTIpaBIsBaIIoTo apyxkecTBo u/wim Kiona
BBB Bph3Ka C yrpasieHuero Ha [Tondonna;

® BHHIIHY — CBBP3aHU ¢ MAKPOMKOHOMUYECKH, MOJIMTUICCKH U APYTH (haKTOPH, KOUTO OKA3BaT W/WIH
MOTaT Jia OKaXaT BIHMSIHAE BbPXY JESHHOCTTA HA Y IPaBJISIBAIOTO ApYyxkecTBO n/wim KioHa BbB Bphb3Ka
¢ ympasnenueto Ha [loadonma.

BwTpeninuTe onepaluoHHu PUCKOBE C€ ChCTOAT Oe3 J1a ce OrpaHuvaBar Jio:

1. PuckoBe cBbp3aHu C NEpCOHAT;
2. TexHoNOTHYEH PUCK.

BhHIIIHKTE onepaliMoHHN PUCKOBE CE ChCTOST 0€3 J1a Ce OrpaHuyaBar Jio:

1. Puck Ha oOKpBXKaBaImara cpena;
2. Puck ot pu3muecko BMEmaTeNCcTBO.

[Ipe3 2025 r. He ca peanm3upaHu 3aryOr B pe3ynTaT Ha MPOSBICHIE HA ONIEPAMOHEH PUCK.

13. Bakum CLﬁI/ITI/IH, HACTBIIMWJIN CJ€d JaTaTa, KbM KOATO € CbCTABCH HACTOAIIUA (l)l/lHaHCOB
oT4yeT

CwbutHe cnen natara Ha OanaHca € NMPeMHUHABaHETO OT JIEBOBA HALMOHAJIHA BajyTa KbM oOIIaTa
eBporneficka napuyHa exunuina (EUR) karo oduimanHa BajmyTa M 3aKOHHO IUIATEKHO CPEJCTBO B
Bwarapus, cuurano ot 01.01.2026 r. cpriiacHo 3akoHa 3a BbBEX/1aHe Ha eBpoTO B PenyOnuka buarapus.
OdunmanausT oOMeHeH Kypc e ornpezeneH kato 1.95583 nesa 3a 1 eBpo.

VYnpaBUTEIHUTE OpPraHd HE 0YaKBaT CHIIECTBCHU €EKTH OT MPEBATYTHPAaHE HAa HAYAIHUTE Callia KbM
1 suyapu 2026 T. B €Bpo W OT Tpoleca Mo NpoMsiHa BbB (YHKIMOHANHATa (OTYETHA) BayTa.
CToiHOCTTa Ha MPUTEkKABaHUTE OT HHBECTUTOPUTE ASUTOBE LIE CE€ MPEBAIYTHPA OT JIEBA B €BPO MO KypC
1.95583 nB. 3a 1 EUR.

Jpyro Hekopurupamo cpOuTHE, Bh3HUKHAJIO CJe]] Kpas Ha OTYETHHUS MIEPUO]I, CA BOGHHUTE JICHCTBUS
Ha TepuTopusiTa Ha brnuskus u3tok. 30yxBaneTo Ha BbopwxkeHus: KOH(IMKT Mexny CAILl/M3paen u
Hpan nma BEepOSTHOCT J1a OKaXKe BIMSHUE BbPXY TI00aTHUTE HKOHOMHUYECKH YCIOBUS U (PUHAHCOBHUTE
razapy, KOeTo MOXKE Jla C€ OTpa3H MPSAKO WM KOCBEHO BHPXY AEHMHOCTTa Ha MHBECTHLIMOHHHUTE HU
oA¢oHIOBE.

EBeHTyanHO NpOABIKUTENHO MOKAayBaHE Ha IIEHUTE Ha IETPOJia, HapyIIaBaHETO Ha BEPUTUTE 3a
JIOCTaBKH, KAKTO U CIIAABT B JOBEPUETO HA MHBECTUTOPUTE, MOXKE /1a TOBEJIE J0 MTOBHUIIIEHA HECUTYPHOCT
W BOJIATWITHOCT Ha (PMHAHCOBHTE Ia3zapH, 0cOOEHO MpPU aKTWBHU, CBHP3aHU C CHEPTHUHUS CEKTOP,
TpaHCIoOpTa U CypOBUHHUTE. BB3MOKHM MOCIEIUIM MOXKE J1a MPUYMHAT IPOMEHM B CTOMHOCTTA Ha
WHBECTUIIMHUTE U JO0XOMHOCTTa Ha monadoHnoBere HU. [lopTdonmo MEHWKBpHUTE CIEIST OTONH30
Pa3BUTHETO Ha CUTyalMsATa U OLEHSIBAT MOTCHIMATHITE PUCKOBE U e(DeKTH BHPXY noprdeiina.
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[IOJI®OH/I ,,O6b EKCIIEPTHIM3 JJE®AH3MBEH KOHCEPBATUBEH OTTOBOPHO MHBECTHPAIL“
IMMPMIJIOXXEHHWA KbM ®UHAHCOBUA OTUET (ITPOJABJDKEHME)

31 AEKEMBPH 2025 r.

B xui1sau 1eBa OCBEH, aKo HE € YKa3aHo JPYTo.

13. BakHu cHLOUTHS, HACTHIMJIM CJIed AaTaTa, KbM KOSITO € ChCTaBeH HACTOSINIUsSI (PMHAHCOB
oT4eT (IpoabJKEeHUE)

Brmpekun npeanpuernte Mepkd 3a AUBEPCU(UKAINS U yIPaBICHUE Ha PUCKa (XEKHpaHe, CEKTOpHA
poTamus u 1ip.), He MOXKE /1a C€ M3KIF0YHA Bh3MOXKHOCTTA 32 HETATUBHO BIHSHHE BHPXY PE3YJITATHTE OT
JIeHHOCTTa M Objemara JT0XOMHOCT Ha mnojdoHma. KbM MOMeHTa HiIMa ChINECTBEHH MPOMEHU B
OIICHKAaTa HA aKTHUBUTE, HO PHKOBOJICTBOTO III€ MPOIBIDKU JIa pearupa CBOCBPEMEHHO NP MPOMSHA Ha
HKOHOMHUYECKATa CpeJia U Ma3apHUTE YCIOBHUSL.

CJ'ICI[ JaraTa Ha (I)I/IHaHCOBI/Iﬂ OTYCT HC Ca HACTBIIWJIN APYTU CBIUICCTBCHU CHOUTHS C Kopurupari W/ UIIH
HEKOpHUIHUpalll XapaKTep, KOUTO CJICABa Ja CC OTYCTAT WIN OIMMOBCCTAT B MIPECACTABCHUA (bl/IHaHCOB OTYCT.
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