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MNOoA®OH[, ,,05b EKCHEPTI/\I)I\/'B JE®AH3WBEH TOJIEPAHTEH OTTOBOPHO MHBECTUPAIIT*
I'OJUIIEH JOKJIAJ 3A JEMHOCTTA
31 JEKEMBPU 2025 r.

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Wme Ha Noadoxp WMme Ha MaeeH nogdoHp

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

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

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

(EBPO)* ¢ ISIN BG9000009217 (IIpeoGpasyeam ce moApoHI) KbM JorosopeH (poHT 4agbp ,.OBB ExcneprHiis* B nHEecTHIHOHEH Moddon] ,.OBB
ExceprHiiz Juaavmrien Toaepanren (JIEBA)™ ¢ ISIN BGO000010215 (IIppemant moxdoHT)

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

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

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

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

ISIN BES331602176

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

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

181N BE£331403182

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

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

151N BES331693203

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

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

151N BES331684198

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

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

151N BE453 1608219

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

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

151X BES331405231

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

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

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



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

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

Banucanuar kanutail keMm 31.12.2025 r. gocTursa no:

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

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

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

nB. u 10 eBpo, KaKTO cleaBa:

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




TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)

31 JEKEMBPU 2025 r.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

CTOMHOCT Ha aKTUBUTE MY.

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

[ondonmosere kpm 31.12.2025 .

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

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

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

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

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



TOJIUILEH JIOKJIA 3A JEMHOCTTA (IIPOJIbJIXKEHUE)

31 JEKEMBPU 2025 r.

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

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

PUCKOBE, IIPEJJ KOUTO E U3IIPABEH. IIPOABJI’KEHUE)

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

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

Pasnpenenenue Ha akTuBUTE MO oTpacau kbM 31.12.2025 1.

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

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




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

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

1. JIMKBHAHOCT

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

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

2. Pe3yJarTartu oT aeiiHoCTTA:

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

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

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

® [IPUXOIH OT BAIYTHHU ONEPaLUU.

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

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

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

®  pa3xojau OT BaJyTHH OINEPaLUH;

®  KOMHCHOHHH Ha MHBECTHILMOHEH MOCPEIHHUK IO JOTOBOP 32 MHBECTUIIMOHHH HAPEXKAAHNUS;

e  (aHKOBH TAaKCH 3a MAPUYHU IPEBOIH.

Hedunancosure pasxonu ca:

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

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

III. JIEVICTBUSA B OBJIACTTA HA HAYYHO M3CJEJOBATEJICKATA U PA3BOMHA
JEAHOCT

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

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

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

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

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

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

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

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

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

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

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

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

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

YnpaBnsBamoTo IPYyXKECTBO W3MEpBa BAIYTHHS PUCK 32 BCSAKA BalyTa, Pa3iiyHA OT JIEB M €BPO,
NpWiIaraiku KpaTKOCpodHa M JIbjirocpouHa crparerusi. C oryieg Ha OOCTOSATENICTBOTO, Y€ BCEKH
[ondoua uHBecTHpa HEe MO-MaIKO OT 85% OT HErOBUTE aKTHBH B aKI[MKM Ha KopecrnoHaupail [ 1aBeH
noadoHA, IEHOMUHYUPAHH B ChIIaTa BalyTa (JIEB MM €BPO), B KOSTO ca ACHOMHUHHPAHH JsIIOBETE Ha
covotBeTHUs [londona, unm, 3a onpenenenu [londonmose, AeHOMUHUPaHH B JieBa, HHBECTHPA HE I10-
MaJiKko OT 85% OT HEroBHWTE aKTHBH B aKIIMK Ha KopecmoHaupai | maBeH moadoHA, 1eHOMUHUPAH B
€Bpo, W TpenBuj (UKCUpaHHWS KypCc Ha JieBa KbM €BPOTO, WHBECTHUIIMOHHUTE ITOJUTUKA Ha
[londonnoBeTe He mpeAnoiaraT Ch3JaBaHETO Ha MPEKU €KCIO3UIMK KbM BalyTeH pUCK. JI0KOIKOTO
naned ['maBeH moadoHA € M3JIOKEH MPSIKO Ha BaJyTeH PHUCK, TO3M PUCK e Oble M3MEpBaH U
yhpamisiBaH OT chOoTBeTHHs [naBeH moadona. ChriacHO ChIIECTBYBAIOTO CIOPa3yMEHHE B
cpotBeTcTBUE ¢ wi. 71, an. 1 or 3JKMCHIIKN mexny dPonna, kato 3axpaHBalla KOJEKTHBHA
WHBECTHIIMOHHA cxema, U XopaizbH H.B. (Horizon N.V.), kaTo riiaBHa KOJEKTUBHA HHBECTUIIMOHHA
cxema, KionbT, nevictaiiku 3a [Tondonnosere, pasmnonara ¢ JOCTHIT 10 UHGOPMAIHS 3a IpaBUiIaTa u
mpolieca Ha yIpaBJieHUe Ha pUCKa, Ha KOWTO ca u3noxeHu [ maBauTe nmoadoH0Be.
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TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)
31 IEKEMBPH 2025 r.

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

a) ma3apeH pPUcK (MPOabJIKEeHHE)

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

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

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

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

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

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

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

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

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

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

B) ONlePANMOHEH PUCK (MMPOXbIKEHHE)

OrnepallMOHHUTE PHCKOBE CE MOTaT Ja ObJaT:

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

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

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

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

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

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

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

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

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

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

1) PUCK OT KOHIIEHTpanus (MpoabKeHHe)

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

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

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

VII. OYAKBAHU MHBECTHULUU N PASBUTUE HA IEPCOHAJUIA

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

VIII. JOITbJHUTEJJHO OINIOBECTSBAHE

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

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

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

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

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

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

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

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

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

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

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

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

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

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

HNudopmanusi, cCBbp3aHa ¢ TAKCOHOMUSITA

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

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

15



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

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

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

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

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

X. OTIrOBOPHOCT HA PBKOBOACTBOTO

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

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

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

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

X.  OTTOBOPHOCT HA PBKOBOJACTBOTO (ITPOABJI’KEHHUE)

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

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

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

27.02.2026 r.
rp. Codus

KATINA Digitally signed by

KATINA Slavkova
Slavkova  PpevcHeva

Date: 2026.03.30
PEYCHEVA 13.46:44 +0300

Karuna IleiiueBa
Ypasuren
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AOKINAAQ HA HESABUCUMUA OAUTOP

Oo
MHBECTUTOpPUTE B AANOBE Ha
NMoadoHa ,,OBb Exkcneptns fdecdaH3anBeH TonepaHTeH OTroBopHO MHBecTUpalw®“ Ha

DoroBopeH ®oHAa — yaabp ,,OBb EkcneptUns3

MHeHune

Huve n3sbpLumxme oaut Ha chnHaHcoBus oTyeT Ha lNMoacdoHg ,,OBb ExkcnepThns OedraH3aneH TonepaHteH OTroBopHO
MuBectnpaw“ Ha [dorosopeH ®oHp — yagbp ,OBb Ekcneptnz® (,Moadonaa“), cbabpkall, otyeta 3a (hMHaAHCOBOTO
cbeTosiHMe kbM 31 gekemBpu 2025 r. 1 oTyeTa 3a BCeOOXBATHUA OOXOA, OTYET 3a U3MEHEHUATa B HETHUTE aKTUBW,
npuHaanexatum Ha MHBECTUTOPUTE B ASINIOBE M OTYETa 3a Napu4yHMTE NOTOLM 3a roavHaTa, 3aBbpluBalla Ha Tasu gara,
KaKTO M MOSICHUTENTHUTE NPUITOXXEHNSA KbM (OMHAHCOBMS OTYET, ChbAbpXKally CbhliecTBeHa MHopMaLumsa 3a cHeToBogHATA
nonuTuMKa 1 gpyra NosiCHUTENHa nHdopmaums.

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

basa 3a n3pas3dBaHe Ha MHEHUE

Hve wu3Bbpwyxme Hawua oguT B CbOoTBeTCTBME C MexagyHapogHute opuTtopcknm ctaHgaptu (MOC). Hawwure
OTFOBOPHOCTW CbIMAacHO Te3n CTaHdapTy ca OnMcaHy AOMbIHUTENHO B pasgena oT Hawwsa goknag ,OTroBopHOCTM Ha
oauTopa 3a oguMTa Ha (OMHAHCOBMKS OTHET".

Hve cme 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), 3aegHO C eTUYHUTE U3UCKBAHUS, MPUIOXMMU MO OTHOLUEeHWEe Ha
Halwuvsa oauT Ha huMHaHCOBUA OT4YeT B bbnrapus, Kato HME U3NBAHUXME U HalwuTe APYrM €TUYHU OTFOBOPHOCTU B
CbOTBETCTBME C Te3n uanckeanmsa n Kogekca Ha CMCEC.

Hwe cuntame, ye OOUTOPCKNUTE JoKasaTesicTBa, Nosiy4eHn OT Hac, ca AOCTaTb4yHU U YMECTHWU, 3a Oa OCUTYPAT basa 3a
HalleTo MHEHUE.
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Hpyra nHcpopmauusi, pasnuyHa ot PUHAHCOBUS OTYET U OOAUTOPCKUS AOKNag BbpXy HEro

PbkoBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTta nigopmaums. pyrata nHdopmaLms ce CbCTOM OT [OKNaj 3a AeNHOCTTA,
M3roTBEH OT PbKOBOACTBOTO CbIacHo [MaBa cegMa OT 3akoHa 3a CHeTOBOACTBOTO, HO HE BKIMOYBA (PMHAHCOBUS OTYET
N Hawna oguTOpCKU AoKNad BbpXy Hero.

HalweTo MHeHne OTHOCHO (*)VIHaHCOBI/IFI OT4YeT He obxBalya apyrata VIH(bOpMaU,I/Iﬂ N HUE He n3pas3dBaMe KakBaTo 1 Oa €
(bopma Ha 3aKkrn4veHne 3a CUrypHoCT OTHOCHO Hed, OCBEH ako He € M3PUYHO NOCOYEeHO B AOKMada HM U A0 cTeneHTa, Ao
KOATO € NOCO4Y€EeHO.

BbB Bpb3ka C HalUMA OAMT HA (PMHAHCOBMSI OTYET, HallaTa OTFOBOPHOCT Ce CbCTOM B TOBa [a MpodyeTemM apyrarta
MHGOpMaLMA U MO TO3W HauyMH Oa MpeLeHVM Oanu Tasu apyra uHgopMauus € B CblleCTBEHO HEeCbOTBETCTBME C
bMHaHCOBMS OTYET UMK C HaLIMTE MNO3HaHUA, NPMACGUTX No BpeMe Ha oauTa, UMK Mo APYr HAYMH U3rnexaa Aa Cbabpxa
CbLLECTBEHO HEMpaBUIHO AokNaaBaHe. B cnyyaii ye Ha 6asaTta Ha paboTaTa, KOSTO CMe U3BBLPLLWIMKU, HUE OOCTUIHEM 0
3aKroYeHne, Ye e Hamnule CblLLEeCTBEHO HemnpaBuIHO JoKNadBaHe B Tasu Apyra MHGopmaumsa, OT Hac ce Msuckea aa
[oKnazaBamMe To3un akT.

Hsamame kakBo Ja AoknagsamMe B TOBa OTHOLUEHME.

JonbAHUTENHN BbMPOCU, KOUTO NMOCTABA 3a AOKITaABaHeE 3aKoHBbT 3a CHETOBOACTBOTO

B monbnHeHne Ha HawwWTe OTTOBOPHOCTU U AoknaaBaHe cbriacHo MOC, no oTHOLIeHVe Ha Joknada 3a AerHOCTTa, H1e
N3MbIHMXME U npoueaypuTte, AobaBeHn kbM m3ancksaHute no MOC, cbrnacHo ,YkasaHust OTHOCHO HOBU M pasLUMPEHN
OOMTOPCKN AOKNaaM U KOMYHMKauMs OT CTpaHa Ha oauTopa" Ha npodecrMoHanHaTa opraHusaums Ha permctpvpaHute
ogutopn B Bbnrapusa, WHctutyTta Ha guvnnomupaHuTe ekcnept-cdetoBoautenu (MOEC)“. Tesn npouenypu kacaat
NMPOBEPKN 3@ HanM4MeTo, KaKTo M NPOBEPKM Ha dopmaTta U CbObPKaHMETO Ha Tasu Apyra nHdopmaums ¢ uen ga Hu
nognomorHaT BbB hOpMMpaHe Ha CTaHOBMLLE OTHOCHO TOBa fanu gpyrata MHopMauus BKNOYBaA ONOBECTABaHUSATA 1
OoKknaaBaHusiTa, npeasuaeHn B [Naea cegma oT 3akoHa 3a CHETOBOACTBOTO, NPUOXMM B Bbnrapus.

CmaHosuuje 88 8pb3Ka ¢ 4. 37, an. 6 om 3akoHa 3a c4emoeodcmeomo

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

a) WHdopmauusTa, BKNoYeHa B [oKNaga 3a AeriHOCTTa 3a oMHaHcoBaTa rofiMHa, 3a KOsiTO € U3roTBeH (PUHaHCOBUAT
oT4YeT, CbOTBETCTBA Ha (PMHAHCOBMS OTYET.
6) [oknagbT 3a AelHOCTTa 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 MNpeAcTaBsiHe Ha TO3M (PMHAHCOB OTYeT B
cboTtBeTcTBME ¢ MCOO cueToBOaHM cTaHAapTu, npuetn oT EC u 3a TakaBa cuctema 3a BbTPELLEH KOHTPOSI, KakBaTo
PBbKOBOACTBOTO ONpeens Kato HeoOxoarMMa 3a ocurypsiBaHe U3rotTBSIHETO Ha (PMHAHCOBM OTHETU, KOUTO HE CbhabpXKaT
CbLUECTBEHW HEMPABUIHM OTYUTaHMKS, HE3aBUCMMO Aanu AbJhKally Ce Ha M3Mama WU rpeLuka.

Mpw M3roTBsiHE Ha PMHAHCOBMSI OTHET PHLKOBOACTBOTO HOCM OTFTOBOPHOCT 3a OLiEHsIBaHe cnocobHocTTa Ha MoadoHaa Aa
NPOABLITKU Aa (PYHKUMOHMpA KaTo AeiCcTBallo npeanpusiTue, OMoBECTSBaMKM, KOrato TOBa € MPUIIOXUMO, BbMPOCH,
CBbp3aHU C MpeanonoXeHWeTo 3a [eUCTBallo NpeanpusiTe U M3Mon3Balky cyeToBogHaTa 6asa Ha ocHoBaTa Ha
NpPeAnonoXeHeTo 3a AeCTBALLO NPeanpusiTue, OCBEH ako PbKOBOACTBOTO He Bb3HaMepsiBa aa nuksuavpa MoadoHaa
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Unn Oa nNpeycTaHoBU AEWHOCTTa My, UMM aKo PbKOBOACTBOTO Ha MpakTUKa HMa Apyra antepHaTBa, OCBEH [a NocTbu
MO TO3W HaYMH.

OTroBOpHOCTM Ha oauTopa 3a oauTa Ha PUHAHCOBUS OTYET

HawwvTe uenu ca ga nony4mMm pasymHa CTENeH Ha CUIypHOCT OTHOCHO TOBa Aanu MHAHCOBUAT OTYET KaTo LSS0 He
CbObpKa CbLLECTBEHN HEMPABUITHN OTYNTAHUS, HE3aBUCUMO Aanu Obibkally ce Ha uamama Unv rpeLuka, v ga usgagem
OOMTOPCKN JOKNad, KOWTO [a BKMYBA HALLETO OAUTOPCKO MHEHMEe. PasyMHaTa CTeneH Ha CUIrypHOCT € BMCOKa CTerneH
Ha CUTypHOCT, HO He e rapaHuusi, Ye oauT, U3BbplleH B cboTBeTcTBME ¢ MOC, BMHarM Lie paskpuBa CblLLECTBEHO
HenpaBMWITHO OTYMTaHe, KoraTo TakoBa CbLLecTBYBa. HenpaBunHM oTYMTaHmsa MoraTt 4a Bb3HUKHAT B pe3ynTaT Ha u3amama
WNW TpeLlka U Ce cyUTaT 3a CbLLUECTBEHM, ako GM MOrMo pasymMHO [a ce o4yakBa, Ye Te, CaMOCTOSTeNIHO UMM KaTo
CBbBKYMHOCT, Brxa MOrnu ga okaxaT BNUsSIHUE BbpXY MKOHOMUYECKUTE peLLeHNst Ha NoTpebuTennTe, B3eMaHu Bb3 OCHOBA
Ha To31 (OMHAHCOB OTYeET.

Kato yacT ot oguta B cvoTtBeTcTBME ¢ MOC, H1e usnon3same npodecroHanHa npeLleHka 1 3ana3same npodecmoHaneH
CKeNnTMLM3bM MO BPEME Ha Lenvs oauT. Hye cbluo Taka:

— wunpeHTuduumMpame M OuUeHsiBAME PUCKOBETE OT CbLUECTBEHW HEeMNpaBWUiHU OTYUTaHUS BbB (DUHAHCOBWS OTYET,
He3aBMCMMO Aanu AbIKaly ce Ha u3mMama Wnum rpeluka, paspaborsame 1 U3nbiHABaMe OAUTOPCKM npolenypy B
OTroBOp Ha Te3n PUCKOBE W MnoflyyaBamMe OOUTOPCKM [oKasaTericTBa, KOMTO Aa ca OOCTaTbYHU M YMECTHM, 3a Aa
ocurypaT 6asa 3a HaweTo MHeHune. PuckbT Aa He O6bae paskpuTO CbLUECTBEHO HEMPaBWITHO OTYWMTaHE, KOeTo e
pesynTtaT OT u3amama, e Nno-BUCOK, OTKOSIKOTO pUCKa OT CbLLECTBEHO HEMPaBUITHO OTYMTaHe, KOeTo e pesynTtaT oT
rpewka, Tbi KaTo M3Mamara Moxe [ia BKMNoYBa TanHo cropasymssaHe, dhanwmduumpade, npegHamepeHn nponycku,
n3siBNEeHWs 3a BbBEXAaHe Ha oguTopa B 3abnyxaeHune, KakTo u npeHebpersaHe unu 3aobvkansHe Ha BbTPELUHUSA
KOHTpO-.

— nonyyaBame pasbuvpaHe 3a BbTPELUHMS KOHTPOS, MMall OTHOLleHVMe KbM oguTa, 3a Aa pa3paboTum oguTopCKu
npoLeaypu, KOMTO Aa ca NOAXOASLLM NPU KOHKPETHUTE 0BCTOSATENCTBA, HO He C Lien n3passiBaHe Ha MHEHNe OTHOCHO
eeKTMBHOCTTa Ha BbTPELLHWUS KOHTpon Ha MNoadoHaa.

— oueHsiBaMe YMeCTHOCTTa Ha M3Mnofi3BaHUTe CHETOBOAHM MONUTUKM Y pa3yMHOCTTa Ha CHETOBOAHMTE NpUbNn3nTenHu
OLIEHKN 1 CBBbP3aHNTE C TSX ONOBECTHABAHUSA, HanpaBeHU OT PbKOBOACTBOTO.

— [pocTurame [0 3akroyeHne OTHOCHO YMECTHOCTTa Ha M3Moni3BaHe OT CTpaHa Ha PbKOBOACTBOTO Ha cYeTOBOAHATa
6asa Ha ocHoBaTa Ha NpPeAnonoXeHMeTo 3a AeNcTBallo npeanpusatue n, Ha 6asata Ha nonyvyeHuTe OAUTOPCKK
JokasaTterncTsa, OTHOCHO TOBa Aanu e Hanvue CbLeCTBeHa HECUTYPHOCT, OoTHacsLWa ce A0 CbOUTUSt Uin yCroBus,
KouTo Bmxa mMornm da nopogsAT 3HAYUTENHM CbMHEHWS OTHOCHO crnocoBHocTTa Ha lMoadoHaa ga mpoabimxky ga
YHKLUMOHMpa KaTo AencTBallo npeanpuatne. AKO HWe OOCTUIHEM [0 3aK/ioYeHue, Ye e Hanuue CbliecTBeHa
HEeCUrypHocT, OT Hac ce M3WUCKBa [a MpuBrevYeM BHUMaHWe B OOUTOPCKUS CU AOKMah KbM CBbp3aHWTE C Tasu
HECUIYPHOCT OMOBECTABaHUS BbB (PMHAHCOBUS OTHET UMK B Clyvaln 4e Te3n OMOBECTSBAHMSA Ca Hea[eKBaTHWU, Aa
MoavduuMpame MHEHMETO cuU. HawuTe 3aknioveHns ce OCHOBaBaT Ha OAUTOPCKMTE JoKasaTercrea, nonyyeHu 0o
fartata Ha ogmMTopckus HU Aoknad. bvaewm cvbutna nnu ycnosus obave morat ga ctaHat npudvHa PoHabLT Aa
npeycraHoBu OYHKLUMOHUPAHETO CU KaTo AelcTBaLlo npeanpustue.

— oueHsBaMe USANOCTHOTO MpefcTaBsHe, CTPYKTypa W CbObpXaHWe Ha (UHAHCOBUS OTYET, BKIOYUTESTHO
OMOBECTSIBaHMATA, 1 Aanu UHaHCOBUAT OTYET NpeAcTaBs OCHOBOMOMaralmMTe 3a Hero CAENKN 1 CbobUTKS No HaYvmH,
KOMTO MocTura OCTOBEPHO NMpeacTaBsiHe.
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Hue komyHVKMpame ¢ pbKOBOACTBOTO, Hapen C OCTaHanuTe BbNPOCK, NraHupaHus o6XBaT U BpeMe Ha U3MbIIHEHUE Ha

oounTa N CbLEeCTBEHUTE KOHCTatauunm OT oauTa, BKIMKOYUTESTHO CbLEeCTBEHNM HEOAOCTATbUMN BbB BbTPELIHUA KOHTPOIT,

KOUTO MAeHTUpMLMpPaMe Mo BpeME Ha U3BbPLLBAHUSI OT HAC OAMUT.
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OJI®OH/ ,,Obb EKCIIEPTUI3 JIEGAH3UBEH TOJIEPAHTEH OTTOBOPHO MHBECTHPALL“

OTYET 3A ®PMHAHCOBOTO CBbCTOSAHUE
31 AEKEMBPH 2025 1.

B xuns0u se6a ocBen, axo He e ykasano opyao

AKTHUBH

[Mapu v napuYHU SKBUBAJICHTH

DHUHAHCOBY aKTUBH, OTYMTAHH IO CIPABEIINBA CTOHHOCT
B nevanbara iy 3aryoara

Pa3xomu 3a Obmery nepuoan

OO0u10 akTUBH

ITacuBu
Texyu 3abHKeHUs
OO010 macuBu

HeTHU aKTHBH, MPUHANJIEKAIIA HA HHBECTUTOPHUTE B
JsIJIOBeE, TOJIEKAIIIA HA 00PATHO N3KyNyBaHe

HeTHaTa CTOIHOCT HA eMH I51)1, HIOTBbPAEHA OT
0aHkaTa 1eno3uTap KbM MocJjeIHusl padoTeH IeH Ha
OTYETHHS NEePHOJ

IMpua.
3.

4.

31.12.2025 .  31.12.2024 1.

131 233
21,446 10,086
3 5
21,580 10,324
2 2
2 2
21,578 10,322

11.3036 1eBa 11.2480 seBa

To3u punHaHCOB OTUET € 0moOpeH oT Ympasurens Ha ,,Keit bu Cu Acer MeanmxkmbaT HB Kiton* KUT

Ha 27 ¢eBpyapu 2026 r.
MIROS LAV Digitally signed by

MIROSLAV

STEFKOV  STEFKOV VASILEV
Date: 2026.03.30

VASILEV 11183740300

CbCTaBuUII:

KATINA Digitally signed by

KATINA Slavkova

Slavkova PEYCHEVA
Date: 2026.03.30

PEYCHEVA 12.47.08 10300

Katuna IleiiueBa

Mupocnas Bacunes YnpaBuren
I'maBeH cueToBOAMTEN
3aBepuil ChIIIaCHO oguTOpcKus nokian ot 30 mapt 2026 r.:
igitally signed b
g(l:)h/?I?RA(’)\I\I/(AA gthDAyNK?\ DIMI¥ROVA ATHANASIOS Eg:g:g’gﬂ‘gsd by ATHANASIOS
SOKOLOVA
SOKOLOVA 382?65926'0330 17:39:46 PETROPOULOS Date: 2026.03.30 19:02:10 +03'00'
Bbornanka CokonoBa Aranacuoc Iletpomyinoc

Perucrpupan onurop, OTTOBOPEH 3a O UTa IIpoxypucr
,,Popsuc Mazapc™ OO/]]
Opuropcko apyxkectBo Nel69

»Popsuc Mazapc* OO/]
Opuropcko apyxkectBo Nel69

[Ipunoxenusra ot ctp.22 no cTp.44 ca HeAeIMMa 9acT OT TO3HW (PMHAHCOB OTYET
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[IOJI®OH/I ,,05b EKCIIEPTHIM3 JE®AH3MBEH TOJIEPAHTEH OTTOBOPHO MHBECTUPAILLL®
OTYET 3A BCEOBXBATHU NOXO/]
31 AEKEMBPH 2025 r.

B xuss0u s1eba ocBen, axo He e yxasano 0py2o

IMpua. 31.12.2025r. 31.12.2024 1.

Hetnu nonoxxurennu / (OTpULATENTHN) PA3TIHKH OT

MIPEOTICHKA M OTIepaIiiyl ¢ (HMHAHCOBH aKTHBH, B T.U.: 188 590
OM NoCned8aud OyeHKa 188 590
Hetnu nonoxxurenau / (OTpUIIATESIIHN ) Pa3JIMKK, CBbP3aHU

C BTyTHH OTIEpaITiH (1) (1)
Hpyru puHAHCOBHU pa3xoau 8. (D (D)
Pa3xonu 3a BBHIIHU yCIyTH 9. (12) (1)

HETHA IIEYAJIBA / BAI'YBA) IPEJIU
JAHDBYHO OBJIATAHE 174 577

YBenuueHnue / (HaMaJieHHe) HA HETHUTE AKTHUBH,
NPUHAAJIEKANIA HA UHBECTUTOPUTE B JAslJIOBE 174 577

Jpyr BceoOXBaTeH JOXOJ - -
OO01 BceoOXBaTEH J0X0] 174 577

To3u ¢uraHCOB OTUET € 0H0OpeH oT Ympasutens Ha ,,Kelt bu Cu Acer MenmmxmbaT HB Kimon® KUT
Ha 27 ¢eBpyapu 2026 T.

MIROSLA Gt sarcs KATINA  aebsonso
STEFKQOV  STEFKOV VASILEV Slavkova PEYCHEVA
VASILEV  Traac0 tasce. PEYCHEVA  Traras rascor
CncTaBuil: Karuna IlefiueBa
Mupocnas Bacunes YupaBuren

I'naBen cuetoBoIUTEN

3aBepuil chIilacHO oguTopckus noknaa ot 30 mapt 2026 r.:
BOG DAN KA Digitally signed by

DIMITROVA  sootova o ATHANASIOS PETROPOULOS
SOKOLOVA Date 20260330 17:40:00 PETROPOULOS Date: 2026.03.30 19:02:26 +03'00'
bornanka CokonoBa Aranacuoc Iletpomyinoc

Perucrpupan ogutop, OTTOBOPEH 3a OAUTA IIpoxypuct

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

Opuropcko apyxkectBo Nel69 Opuropcko apyxkectBo Nel69

IIpunoxenusra ot ctp.22 10 cTp.44 ca HeAeIMMa 9acT OT TO3H (PMHAHCOB OTYET 19



[IOJI®OH/I ,,05b EKCIIEPTHIM3 JE®AH3MBEH TOJIEPAHTEH OTTOBOPHO MHBECTUPAILLL®
OTYET 3A [TAPUYHUTE IIOTOLI
31 AEKEMBPH 2025 r.

B xuss0u s1eba ocBen, axo He e yxasano 0py2o

31.12.2025r. 31.12.2024 .

I[Iapuynu moTonM OT ONMEpPaTHBHA JeHHOCT
[TapuyHu nocTeIUIeHN, CBBP3aHU C (PUHAHCOBH AKTUBH, OTYUTaHU

0 CIpaBe/AjINBa CTOMHOCT B IevanbaTa win 3aryoarta 694 453
[Napuunu nnamanus, cBbp3aHu ¢ GUHAHCOBH aKTHUBH, OTYUTAHU TI0

CIpaBe/INBa CTOWHOCT B TieyasinOaTa uitk 3arybara (11,866) (6,654)
[Tapuynu muaniaHusi, CBbP3aHU ¢ aAMUHUCTPUPAHETO HA JSJIOBE 2) €))
[Napuunu mnamanus, CBbP3aHu ¢ OaHKa - JACTO3UTap 3) 3)
[Inamanus Ha KOMUCHOHHU HA HTHBECTULMOHHUTE [TOCPEIHULIN 10

CKITFOUEHUTE CIENKH 3a mopTdeiina Ha [loxdonma €)) (D
[Tapuynu maniaHus, CBbP3aHU C IPYrH KOHTPAreHTH (6) ©)
HeTeH napuyeH nNoTox, M3M0JI3BAH B ONlEPATHBHA JIEiiHOCT (11,184) (6,215)
IMapyyHu NOTOHU OT (PMHAHCOBA JIEHOCT

[TapuuHM MOCTHIUIEHHS] OT EMUTUPAHE Ha JSJI0BE 13,055 7,165
[Tapuynan muanianus 3a 00paTHO W3KYIYBaHE HA JSIOBE (1,973) (757)
Herten napuyveHn or ¢puHaHcoBa JAeiiHOCT 11,082 6,408
HeTHa npomMsiHa HA apuTe M NAPUYHUTE EKBHBAJICHTH (102) 193
ITapu ¥ NapU4YHU €KBUBAJICHTH B HA4YaJIOTO HA NepHoaa 233 40
Edexr ot mpomsiHaTa Ha BayTHUS KypcC Ha MMapUTe U MAPUIHATE

€KBUBAJICHTH - -
ITapu ¥ NapU4YHU €KBUBAJICHTH B KPas HA MePHOAA 131 233

To3u ¢punancos otyer e o1o0peH ot Ynpasutens Ha ,,Kelt bu Cu Acer MennmxmbaT HB Kiton* KUT

Ha 27 deBpyapu 2026 r.
KATl NA Digitally signed by

MIROSLAV “DA‘I%‘SS"LVAS\‘IQS"TeEdFEgW KATINA Slavkova
STEFKOV vasiev Slavkova  PevcHeva

Date: 2026.03.30 Date: 2026.03.30
VASILEV 11:19:13 +03'00' PEYCHEVA 12:48:03 +03'00'
CncTaBuin: Karuna IletiueBa
Mupocinas Bacunes Ynpasuren

I'naBen CHCTOBOAUTECII

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

DMITROVA i soms ATHANASIOS gty sgmtr e
SOKOLOVA Date: 2026.03.30 17:40:12 +03'00" PETROPOULOQS Date: 2026.03.30 19:02:46 +03'00"
Bormanka CokonoBa Aranacuoc Ilerporrynoc

Peructpupan oquTop, OTTOBOPEH 3a OAKTA [Ipokypuct

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

Omutopcko apyxecTBo Nel69 Omutopcko apyxectBo Nel69

IIpunoxenusra ot ctp.22 10 cTp.44 ca HeAeIMMa 9acT OT TO3H (PMHAHCOB OTYET
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[IOJI®OH/I ,,05b EKCIIEPTHIM3 JE®AH3MBEH TOJIEPAHTEH OTTOBOPHO MHBECTUPAILLL®
OTYET 3A USMEHEHUATA B HETHUTE AKTUBU, ITPUHAJUIEXKAIII HA UHBECTUTOPUTE B JIS1JIOBE
31 AEKEMBPH 2025 r.

B xunsiou nesa oceen, ako ne e yKazamo opy2o

Ipna. 31.12.2025 .  31.12.2024 1.

HeTHu akTHBH NpUHAAJCKAIIN HA HHBECTUTOPUTE B

JSIJIOBE B HAYAJIOTO HA MepHoaa 10,322 3,336
YBenuuenue / (HamalieHUE) Ha HCTHUTE aKTHUBH,

MPUHAJIEKAITA Ha UHBECTUTOPUTE B JSTI0OBE 174 577
OO0mx BceoOXBATEH 10X0 174 577
EmMuTtupane Ha ns0Be mpe3 rmeproia 6. 13,055 7,166
OO0OpaTHO U3KYIICHU JSUTOBE Tpe3 Nepro/ia 6. (1,973) (757)
HeTHM aKTHBH NPUHANIEKALIH HA HHBECTHTOPUTE B

ASIJIOBe B Kpasi Ha nmepuoga KkuM 31 nekeMBpH 21,578 10,322

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

Ha 27 deBpyapu 2026 r.
KATl NA Digitally signed by

MIROSLAV ?Aiggas”f';\‘/g“ed by Slavk KATINA Slavkova
STEFKOV SDTEF!(OV VASILEV avkova Eir;';i\;go”o
VASILEV _ Trioassostn PEYCHEVA 1248350300
ChbCcTaBuII: Karuna IleitueBa
Mupocinas Bacunes Ypasuren

I'maBeH cueToBOIUTEN

3aBepuit ChINIaCHO oguTOpcKus noknaa ot 30 mapt 2026 r.:

BOGDANKA Eggg%ﬂin;m#ow\ ATHANASIOS Digitally signed by ATHANASIOS
sD(l)hﬁgig\\//: %Egzgggomo 17:4024 PETROPOULOS Ei::gzggtgzo 19:03:08 +03'00'
Bbormanka CokonoBa Aranacuoc [lerporrynoc

Peructpupan oquTop, OTTOBOPEH 32 OAWTA [Tpokypuct

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

Onmutopcko apyxecTBo Nel69 Onmutopcko apyxectBo Nel69

IIpunoxenusra ot ctp.22 10 cTp.44 ca HeAeIMMa 9acT OT TO3H (PMHAHCOB OTYET 21



OJI®OH/ ,,Obb EKCIIEPTUI3 JIEGAH3UBEH TOJIEPAHTEH OTTOBOPHO MHBECTHPALL“
TIPUJIOXKEHMA KbM ®MHAHCOBUA OTUET

31 AEKEMBPH 2025 1.

1. Opranm3anus v J1edHOCT

TTondonn,,Obb ExcrieptHii3 Jledansusen Tonepanten OTroBopHO HHBECTHPAIT  (C HAMMEHOBAHHE 10
31.12.2022 r. ,,OFb EkcneptHii3 Ec Ep Aii dedanzusen Tonepanten®) (,,Jloxdonna“) e moadounn na
norosopeH ¢ouz 4anasp ,,Obb ExcneptUiiz* (,,Pona yaasp®). @onna yansp u [londonna ca yupenenu
(opranu3upan) B CbOTBETCTBHE ChC 3aKOHA 3a AEHHOCTTA HA KOJIEKTUBHUTE MHBECTHLIMOHHU CXEMH U
Ha JIpyru npennpuarus 3a konektusHo uHBectupane ("3JKMCIIIKM") u akToBeTe mo npuiaraHeTo
My Bb3 ocHoBa Ha peuienue Ha Keit bu Cu Acer Menumkmbar H.B. ("Keit bu Cu AM” “unu
» YTIPaBIABaIoTo ApyxkectBo™) oT 16.11.2021 r., pemenune ot 08.02.2022 1. ¢ KOUTO ca MPUETH U
W3MEHEHU U JOIbIHEHU Bepcuu Ha [IpoCreKT U M3MEeHEeH! U JOIIbJIHEH! IpaBuiia U APYTH JOKYMEHTH
Ha ®oHpa yabp, kakto u Pemenne Ne 164-/1® ot 08.03.2022 r. na KDH, ¢ koeto ce u3naBa ogoopeHue
Ha OpraHM3UPAHETOo U ynpasieHueTo Ha Te3u [londonnose.

[MondouasT ce cumrtat 3a yupeaeHu B PenmyOnuka boarapus na 08.03.2022 r., xodro e gatara Ha
perucrpanusata My B peructbpa Ha KOH, nogaspxan B ceotBeTcTBHE ¢ WwieH 30, am. 1, Touka 4 ot
3akona 3a Komucusra 3a (pMHaHCOB HaI30P.

q)OHI[’bT Jaabp € NOpeaAnpudaTHC 3a KOJICKTHMBHO MWHBCCTHPAHEC B IPCXBBPJIMMH LCHHU KHHUXA
(,, JIKHUIILK*), cp3mageno B cworBerctBue ¢ 3JAKUCHAIIKU u cberosdmo ce OT IIECTHaaeceT
uHBeCTUIIMOHHU nonpasneneuus — [loadgonnosere. Iloadonnosere ca 3axpanBamy noapoHAOBE 10
cvuchna Ha wi. 67 ot 3AKUCHIIKW u naBecTHpaT Haii-manko 85% OT akTWBUTE CH B ASJIOBE Ha
ompezeneH Opoil HWHBeCcTUIMOHHM mnoapasnencaus ("InmaBum moadonmose") Ha Xopaiizsn H.B.
(“Horizon N.V.”, | Xopa#3sH* winn ,,I maBeH (HoHI 9aapp®), MTHBECTHUIIMOHHO APY’KECTBO OT OTBOPEH
THII, HAJUIEKHO YUPEICHO U ChLIECTBYBAIIO ChIiacHO 3akoHuTe Ha Kpancreo benrus, cbe cenanume u
anpec Ha ynpaienue: Xapennaan 2, B-1080, rp. bprokcen, Kpancro benrus u ymnpasmsisano ot Keit
bu Cu Acer MenumxmbaT H.B. 3a Bcexu I'maBen moxadonn wma emun 3axpanBani [loadonma —
neHomuHupanu B eBpo (EUR), xoifto naBecTHpa B choTBeTHHs MHCcTHTYIIMOHAaNneH @ Bl kiac akiuun
(Institutional F share BG class), neromMmuHIpanu B €Bpo, Ha ChOTBETEH | 1aBeH moadoH.

IondonasT 3axpanBa I'maBen noadonn Xopaitspa Keit bu Cu [ledansusen Tonepanten OTroBopHO
Wusectupant (Horizon KBC Defensive Tolerant Responsible Investing), Mactutymonanen @ BI™ kiiac
aknuu (Institutional F share BG class) B eBpo, ISIN BE6331695203.

BbB B3amMooTHomeHusATa ¢ WHBecTUTOpHTE llOAQOHABT ce pas3riexia Karo OTIEIHO 000COO0EHO
umymectBo. MuBectutopure B [logdoHna mmar npasa camo 1o oTHOIIeHHe Ha akTuBUTe Ha [londonna,
B KOMTO ca MHBECTUPAJIU, U Bb3BpaliaeMocTTa oT TsX. [loadoHabT oTroBaps 3a 3abJDKCHUSATA CH CAMO
ChC CBOMTE akTHMBU. He ca mpeaBuIeHHM OrpaHMuYCHHUS B CpOKa Ha ChbllecTByBaHe Ha [lomdonna.
HoroopauTe HOHIOBE HE Ca OPUAMYECKH JIUIA M B TO3W CMUCHII HIMAT OPTaHH Ha YIIpaBIICHUE.

ITondouasT ce ynpasisisa ot Keit bu Cu Acer MennmxmbaT H.B, ApyxecTBo, yupeneHo ChIilacHO
3akoHuTe Ha KpanctBo benrus, cbe cepanuuie u aapec Ha ynpasieHue: 1080, Xapennaan 2, B-1080,
rp. bprokcen, KpanctBo benrus, perucrpupano B Perucrbpa Ha ropuanyeckute juna bpiokcen c
uneatudukannonen Homep 0469.444.267, upe3 Keit bu Cu Acer Menmmxmbar H.B. — Kiton
(,,Kitona*), kJ1oH Ha Yy XIeCTpaHHO I0PUIMYECKO JIMLIE, Ch3/1aAE€H ChITIACHO 3aKOHUTE Ha brirapus, cbe
cepanuine u aapec Ha ympasienue: rp. Codus 1463, paiion ,,Tpuaguma“, Oyiu. ,,Buroma“ Ne 89b,
MuseHnyM LEHTBp, eT. 6, BmucaH B T'bPrOBCKUS PETUCTHDP M PETUCTHP HA IOPHIWYECKUTE JIULA C
HECTOIMAaHCKa 11eJI KbM Arennusta mo snucBanugTa ¢ EMK 205422541.

Krnonwsrt, 3a cmetka Iloadonna, e ckmounn Jlorosop 3a nenozutapau yeiyru ¢ “O6ennHena boarapcka
banka” AJl, kosTo e u3dpana 3a banka - nerno3urtap Ha ®oHIa YaabP.

Hsnosete Ha IloadoHna ca 0OMKHOBEHH, CBOOOHO MPEXBHPIIIEMH, IOUMEHHH, OE€3HAIMYHU JSII0BE.
Te ca peructpupanu B ,lleHTpanen aenmo3utap A/l m morar ma O6paaT mpemyiaraHd MyOJMYHO B
Penrybnuka benrapus. BsB B3auMmooTHOIIeHUsATa Mexy nHBecTuTopute [londoHabT ce pasriexnia
KaTo OTAETHO 000c00eHO MMYIIIecTBO. IHBECTUTOpPHTE MMAT IIpaBa caMo 0 OTHOIIICHUE HAa AKTUBUTE
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1. Opranu3anus v JedHOCT (MPOABJIKEHHUE)

U IMPUXOJUTC OT HOI[(l)OHI[a, B KOHTO ca HWHBECTUPATIN. HOI[(I)OHH’I)T OTTOBapA 3a 3aAbJDKCHUATA CU
CANHCTBCHO C HCTOBUTC aKTHBH.

Hanosere B [loadgoun “Obb ExcneptUiiz [ledansusen Tonepanten OTroBOpHO HMHBecTHpanl’ ca
JICHOMUHHPAHU B JICBA.

Bbposit nsnose, w3ganenu ot I[lomdonma He e OrpaHMYEH W MOXKE Ja Bapupa B 3aBUCHUMOCT OT
EMUTHPAHETO Ha HOBH JISJIOBE M OOPATHO M3KYITyBaHEe Ha ChIECTBYBaITH AsutoBe. [londorasT Moxe na
MA3/1aBa I€JIM ¥ YaCTUYHU ISUIOBE.

Hsanosere BBB [lomdonma nmaBaT Ha COOCTBEHHMIIMTE WM pPaBHHM IpaBa C MpaBaTa Ha JPYTHTE
MIPUTEXKATETN Ha JISJI0BE, IPOMOPIIMOHAIHO Ha Opos MpHuTeXaBaHM Is10Be. Beekn 151 mpepocTaBs Ha
CBOSI TPUTEKATESNI MPAaBO BBPXY CHOTBETHA YacT OT akTHBUTE Ha [lojQoHIa, BKIIOUUTEIHO IPH
HEroBaTa JMKBUAAIMS WIW JIMKBUIAIWs, TPaBO HA 0OpaTHO M3KYIyBaHe, IPaBO Ha WH(OpMaLUs U
mpaBo Ha kanba. MmymecTBeHnTe mpaBara mo 4dactudau nasioBe B [lomdonma ce mpumobmBar u
YIPaKHSIBAT OT CbOTBETHHS IPUTEKATEIN MIPOINOPLIMOHAIHO HA IPUTEKABAHMS YACTUUCH IS

Cenmanumiero u agpechT Ha ymnpasienne Ha JoroBoper ¢oun gamsp lloadonn “ Obb ExcreptUiiz
Hedansusen Tonepanten OtroBopHo mHBectupani ~ € B rp. Codwus, p-H Tpuaguma, byn. Buroma
Ne89b, eT.6, kprieTo ¢ u cepanumieTo Ha “Keit bu Cu Acer MenumxmbpaT HB Kiton” KUT, koeTo ro
OpraHusupa M ymnpasisiBa. AjpechT 3a KopecnonaeHus e rp. Codwus, 0yin. Butomra Ne 895, eT.6.

2. CpmecTBeHa uHGopMaums 3a C4€TOBOAHATA MOJIUTHKA

CeiectBeHata WHGpOpMAIMg 32 CYETOBOJHATA IIOJNWTHKA, MPHWIOKEHA TPU HW3TOTBSIHE HA TO3HU
(MHAHCOB OTYET, € Mpe/cTaBeHa 1mo-10iry. CueTOBOAHATA TIOJUTHKA € TIpUiIaraHa Mmocie0BaTEHO B
MPEJICTABEHUTE OTYCTHU TOJAMHH, OCBEH aKO M3PUYHO HE ¢ yrnomeHaro Japyro. [loadoHabT opranusupa
TEKyIllaTa CH CYETOBOJHA OTUYETHOCT B ChOTBETCTBUE C M3MCKBAHUATA HA OBJATapCKOTO CUETOBOIHO,
JAaHBYHO U THPrOBCKO 3aKOHOJATEIICTBO U yTBBbpPJEHATa OT PbKOBOACTBOTO Ha KiloHa cueroBonHa
MOJIUTHKA.

2.1. ba3a 3a u3roTBsiHe M NpeACTABsIHE HA (PMHAHCOBUTE OTYETHU

Hacrosimusar (UHAHCOB OTYET € WM3rOTBEH B CBHOTBETCTBHE C MEXIyHAapOJHHTE CTaHIAPTH 3a
¢unancoso oruntane (MCPO cueToBOIHU cTaHAApTH), IpueTH oT EBponeiickus cpio3 (EC). MCPO
CYeTOBOJHU cTaHmaptd, npuern oT EC, oOmonpueroTo HauMEHOBaHWE Ha paMKa ¢ 00mo
npeHa3HaYeHHe 32 JIOCTOBEPHO MPE/CTaBsIHE, EKBUBAJICHTHO Ha JIC(UHUIMATA HA PAMKaTa, BbBE/ICHA
B maparpa¢ 1, 1.8 ot HombiaHuTenHuTe paznopeaou Ha 3aKOHA 3a CUETOBOJICTBOTO ,,MeXIyHapOIHI
cuetoBoguu cTtanmaptu* (MCC).

N3

®onast yansp ,,Obb ExcnieptUiiz* He npurexkaBa UMYLIECTBO CaMOCTOATENIHO, 3aTOBA HE M3TOTBS
otneneH (uHaHCOB oT4eT. DOHABT Yaabp MPEACTaBS OTIACIHHW (UHAHCOBU OTYETH 3a BCEKH OT
npuiexamure My Iloxdonnosere. B choTBercTBHE ¢ M3uckBanusita Ha MCDO 10, IMondouast ce
CYMTa 332 CAMOCTOSITeNTHA OTYETHA €IMHUIA M HAa Ta3u 0a3a € W3rOTBUJI HACTOSIIUS (PUHAHCOB OTUET
KaTo TakaBa. ToBa TpeTHpaHe ¢ 00yCIOBEHO OT TOBa ue Beeku [1oA(oH ce pas3riexaa KaTo OTIACIHO
00ocobeHo umyinectBo. Musectutopure B [Toadonaa uMart npaBa caMo 1o OTHOIIICHUE Ha AKTUBUTE Ha
to3u [loxdona, B KOHTO ca WHBECTHpaTW, U Bh3BpamaeMoctra OoT TaX. [loadoHasT oTroBaps 3a
3aIbJDKEHUSITA CH CaMO ChC CBOUTE akTUBU. B nombiHeHue, @OHABT Yaabp HE YHPaXKHSABA KOHTPOI
Bepxy [londonmosere, chbriacHo wu3uckBanusTa Ha MCDO 10, mopagud KOETO HE H3TOTBS
KOHCOJIMJIUPaH OTYET.
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2. C'bHIeCTBeHa I/IH(l)OpMaIII/IH 3a CHeTOBOAHATA IMOJIMTHUKA (nponmmcemle)

2.1. ba3a 3a u3roTBsiHe U NpeACTABAHE HA (PUHAHCOBUTE O0TYETH (MPOIAbJKEHHE)

®uHaHCOBUAT oTYeT BKI0uBa OTder 3a (UHAHCOBOTO ChcTOosiHWEe Ha llomdomma, Otder 3a
BceoOxBaTHHS J0x0J;, OT4yeT 3a mapuyHUTE MOTOIM, OTYET 3a U3MEHCHHSTa B HETHHTC aKTHUBH,
MPUHAJISKANN HA HHBECTUTOPHUTE B JISUIOBE, KAKTO U [IPHIOKEHUS KBM TSIX.

CueroBonctBoTo Ha [Toadonna ce Boan oTaeNHO OT c4eTOBOACTBOTO Ha KitoHa, KOWTO ro ynpasissa.

(i) Hosu u uzmenenu cmanoapmu, npuemu om Iloogonoa

IIpe3 tekymara romuHa Ilodgpondovm e mpunoxun cinenaute usMeHeHnss Ha MCOO cyeToBomHU
cTaHmapTH, u3ganeHu ot CpBera 3a MexayHapoaau cuetoBoaau ctangapt (CMCC) u mpueru ot EC,
KOUTO 33JbJDKUTEITHO BJIM3AT B CHJIA 32 OTYCTHHS MEPHOJ, 3arouBani Ha wid ciex 1 sayapu 2025 r.
TsaxHOTO MpHUEeMaHe He € 0Ka3allo ChINECTBEH e(heKT BhPXY OMOBECTSBAHUATA UM BHPXY CYMHTE BHB
(UHAHCOBUS OTYET.

o Usmenenuss ma MCC 21 Egexmu om npomenume 6 obmenHume Kypcose. Jlumca Ha
KOHBepTHpYyeMocT (M3manenu Ha 15 aBryct 2023 1.), B cuna ot 1 stuyapu 2025 r. npuetu ot EC Ha
12 noemBpu 2024 r., myonukyBanu B OB Ha 13 HOemBpu 2024 r.

Bcuyiky npoMeHH B MIPUETHTE CTAaHAAPTH, H30POCHH MO-rope, HAMAT e(heKT BbPXY CYMHUTE, TIPU3HATH B
nmpeaAxXoaHn IMEPUOaU, HUTO CC O4YaKBa TC Ja MMAT 3HAYUTCIIHO B’bSI[eI‘/'ICTBI/IC BbpXY TCEKylIUs HWIIN
ObJICIINTE TICPUOTH.

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

KbM nmarata Ha omoOpeHmeTo Ha To3u (GUHAHCOB OTYeT, [l00honObm He € TPUIOKHUI CIETHUTE
n3mMeHeHH MC®O cueTOBOJHU CTaHIAPTH, KOUTO ca O6wunn ugaaenu u npuetu oT EC, HO ome He ca
Bie3nu B cuia B EC:

e U3menenus Ha MCDO 9 Qunancosu uncmpymenmu 1 MCDOO 7 Qunancosu uncmpymenmu.
Onogecmseanus: Vi3menenust Ha kinacuukanusaTa ¥ OleHKaTa Ha (UHAHCOBUTE MHCTPYMEHTH
(m3manenu Ha 30 mait 2024 r.), B cuna ot 1 sayapu 2026 r., npuetn ot EC Ha 27 maii 2025 r.,
nyonmkyBany B OB Ha 28 maii 2025 1.

e Usmenenus Ha MCDO 9 Qunancosu uncmpymenmu n MCDPO 7 Duuancosu uncmpymenmu:
Onogecmsaeanus: JloroBopu, 00Bbp3aHM ChC 3aBUCHMA OT NMPHUPO/IaTa eNeKTPOeHeprus (M3aaAeHN
Ha 30 maii 2024 1.), B cuna ot 1 stmyapu 2026 r., npuetn ot EC nHa 30 rorn 2025 r., nyGiukyBaHu
B OB Ha 1 romm 2025 ¢

e  [ogumau momobpenus, tom 11 — Usmenerans Ha MCOO 1, MCDO 7, MCDO 9, MCDO 10 u
MCC 7 (u3nanenu Ha 18 ronmu 2024 1.), B cuna ot 1 ssuyapu 2026 r., npuetu ot EC Ha 9 ronmu 2025
r., myonukysanu B OB nHa 10 romu 2025 r.

PwroBojcTBOTO Ha [ToadoHa He oyakBa MPUIIATAHETO HA TE3W U3MEHEHUS J1a OKaXKE BIHSIHUE BBPXY
¢unancoBute otueru Ha [londonna B Obaemy nepuoy.

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

Crnennaure HOBU U ipoMeHeHH MC®O cueToBOAHM CTaHIAPTH BCE OIIE HE Ca OJ00PEHU 3a M3MOI3BaHE
B EC, nopanu xoero He Morat ja Obaat npuioxeru ot [Toadona:
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2.1. ba3a 3a u3roTBsiHe U NpeACTABAHE HA (PUHAHCOBUTE O0TYETH (MPOIbJKEHHE)

e  MC®DO 18 llpeocmassane u onosecmsasare 8v6 punancosu omuemu (n3naneH Ha 9 asrycr 2024
r.), B cuna ot 1 stayapu 2027 r.

e  MC®DO 19 [vwepnu opyscecmesa 6e3 nyoauuna omuemrnocm. Onosecmseanusi (M31a1cH Ha 9 Maii
2024), B cuna ot 1 stayapu 2027 1.

o Usmenenuss Ha MCDO 19 Jwvwepnu opyoscecmsa be3 nyonuuna omuemnocm: Onogecmsasanus
Nzmenenus Ha MCC 21 Egexmu om npomenume 6 obmennume xypcoge: llpeMuHaBaHe KbM
XUnepuH(IaMoOHHa BajlyTa Ha HpeAcTaBsiHe (m3ganeHu Ha 13 HoemBpu 2025 r.), B cuma ot 1
sayapu 2027 r.

e I3menenust Ha MCDO 10 u MCC 28 - [lpopax0a uinu BnaraHe Ha akTHBH MEXIY HHBECTHUTOP U
HETOBOTO aCOIIMUPAHO MW ChBMECTHO npeanpusatue (m3maneHu Ha 11 cenmremBpu 2014 1.) B crta
Ha WU CIIe/ JaTa, KOsTO mpeAcTou na 0bae onpeaencHa ot CMCC

e  MC®O 14 Omcpouenu cmemxu npu peeynupanu yernu (n3naaeH va 30 sayapu 2014 r.), B cuna ot
1 ssmyapu 2016 1.

EK e B3ena pelieHue Aa He OTKpUBA Mpolieca o NprueMaHeTo Ha MexkauHHUS ctangapT MCDO 14 u na
n3uaka okonyatennus MCOO crannmapr.

PwroBoacTBoTO Ha [ToadoHaa He OYaKBa MpPUIIATAHETO HA TE3W U3MEHEHHS J1a OKaKE BIMSHUE BBPXY
¢unancoBute otuety Ha [londonna B Obaemuy nepromu.

2.2. JeiicTBalo npeanpusiTue

OunancoBusaT order Ha [lomdonma e wm3roTBeH mpu crasBaHe Ha MPUHIMIIA Ha JIEHCTBAIIO
NpEANpPUATHE.

2.3. OYyHKUUOHAJIHA BAJIYTA H IPU3HABAHE HA KYPCOBM Pa3JMKH

OyHKIIMOHATHATA W OTYETHA BallyTa Ha MpejcTaBsiHe Ha (uHaHCOBUs oTdeT Ha [logdonma e
obarapckusat neB. Ot 01.07.1997 r. n1eBbT € (ukcupaH B chOTBETCTBHE ChC 3akoHa 3a bBHB xbMm
repMaHckaTa Mapka B choTHomieHue BGN 1:DEM 1, a ¢ BbBexkIaHeTo Ha €BPOTO KaTo OQHIIMATIHA
BayTa Ha EBpormeiickus cpio3 - ¢ eBpoTo B choTHOIIeHne BGN 1.95583:EUR 1.

HpI/I IIbPBOHAYAIIHO MPU3HABAHE, CACIKA B UYXXIACCTpPAaHHA BaJlyTa CC€ 3allMCBa BHB q)YHKI_II/IOHaJ'IHaTa

BaJlyTa, KaTO KbM CyMaTa B 4YYyXICCTPaHHA BajlyTa C€ IIpujara 0OMEHHUAT KypC KbM MOMCHTA Ha
CACJIKAaTa Wir onepanusiara.
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2.CpuiecTBeHa HHGOPMAIUS 32 CH4€TOBOIHATA MOJUTUKA (TPOABJKEHNE)
2.3 MOyHKIHMOHAJIHA BAJYTa U NPU3HABAHE HA KYPCOBH Pa3IuKH (MPOABJIKEHHE)

[TapuuHuTe CpencTBa, B3eMaHUATA U 3aIbJKCHUSTA, KATO MOHETAPHU OTYETHU OOCKTH, ICHOMHUHUPAHU
B UyXJIECTpaHHA BalyTa c€ OTYMTAT BbB ()YHKIMOHAIHATA BajdyTa KaTo ce IMpuiiara OOMEHHHAT KypC,
myOnukyBan ot BHb 3a Bceku paboten nen Ha croTBeTHUS Mecenl. Kbm 31 nexemBpu Te ce OLeHsBaT B
OBITAapCKU JIeBa KaTo Ce M3MOI3Ba 3aKI0UnTenHIs oOMeHeH Kypc Ha BHb.

HemonerapauTte oTueTHH 00EKTH B OallaHCa, MFPBOHAYAITHO IEHOMUHUPAHU B Uy>KIECTpaHHA BaIyTa,
ce OTYMTAT BbB (PYHKIIMOHAITHATA BAJyTa KaTO Ce€ MpHjlara NCTOPUIECKUAT 0OMEHEH Kypc KbM JaTaTa
Ha OIepanysATa 1 MociIeABaIlo He Ce MPEOLIEHIBAT M0 3aKII0UYHUTENEH KypC.

Edextute OoT KypcoBuTE pa3sNuKH, CBBP3aHH C YPEKIAHETO HA CIIENKH B UyXAECTpaHHA BalyTa, WA
OTYUTAHETO Ha CACIKH B UY>KJCCTpPaHHA BaJyTa MO KypCOBE, KOUTO Ca PAa3IMUYHHU, OT T€3HU, IO KOUTO
I'bPBOHAYATHO ca OMJIM MTPU3HATH, CE BKJIFOUBAT B Ie4andara wiu 3arydata B MOMEHTA Ha Bb3HUKBAHETO
UM.

DUHAHCOBUSAT OTUET € M3TOTBEH U MPEICTABCH B XWISIIU JeBa (XUJI. JIB.).

[lapuyHWUTE aKTHBY W MACHUBH, JCHOMUHHUPAHHU BB BAIyTa, Ca OIICHEHHU B JieBa N0 OQUIIMATHUS KypC Ha
BHBF xakrto cnensa:

Banyra 31.12.2025r.  31.12.2024 1.

EUR 1.95583 1.95583

2.4. CueTOoBOAHA KOHBEHIIUA

DUHAHCOBUAT OTYET € U3rOTBEH IIpU CI1a3BaHC Ha KOHBCHIUATA 3a UCTOPUUCCKATA LIEHA, C U3KIIIOYCHUC
Ha (1)HHaHCOBI/ITe AKTHUBU, OTUUTAHU IIO CIIpaBECIJIMBA CTOMHOCT B IedandaTa WIH 3ary6aTa, KOHTO Ca
MNpeaACTAaBCHU IO CIIpaBCJINBa CTOMHOCT.

2.5. Ilapu u napuyYHU eKBUBAJIECHTH

HOI[(bOHI[’bT OTYHTA KaTO Napu U NMapuiHU CKBUBAJICHTU CPEACTBATA IO pa3rjialiaTeIHi CMETKH, KOHUTO
CC OLICHABAT 110 aMOpTU3HpaHa CTOMHOCT WJIH I10 ACMO3UTH C OPUTMHAJICH CPOK Ha MMaJACK OO0 3 Mecena.

[Tapu u mapuyHU EKBUBAJICHTH C€ IBPKAT C 1€ MOCPEIIaHe Ha KPaTKOCPOUHUTE TApUIHU 33 IbIDKCHUS,
a HE 32 MHBECTHIIUHU WJIK JIPYTH 1ENH. 3a J1a MOXKE e/{Ha MHBECTHIIMS Ja ObJie Onpe/Ie/ieHa KaTo apy Wi
TIAapUYHU CPEJICTBA, TS TPSIOBA J1a MOXKE JISCHO J1a Ob/ie IPEXBHPIICHA B OTIpeielieHa CyMa U 1a Obje 00eKT
caMo Ha He3HAYMTEIIeH PUCK OT MPOMSHA B CTOMHOCTTA.

CrnenoBaresHO, MHBECTUIIMS O Omiia KiacupHUUMpaHa KaTo MapuyHU CPEICTBA CaMO aKo MMa KpaTbK
MaTypuTeT, HampuMmep, IO TP Mecela OT jJaTa Ha npupoOuBaHe. KamurajaoBuTe HWHBECTUIMH ce
W3KIFOYBAT OT MApUYHUTE CPEJICTBA, OCBEH aKO HE ca Mo ChIIECTBO TAKUBA, HAPUMED NpedepeHIINATHA
aKIAW TPUA0OUTH C KPaThK CPOK MPEIN MaTypUTETa UM H C OTIpEIETIEH MajIex.
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2.CpiecTBeHa uHGopMaIUA 32 CHETOBOHATA MOJUTHKA (MIPObJ/KEHHE)

2.6. DUHAHCOBU HHCTPYMEHTH
2.6.1. ®DuUHAHCOBHU aKTUBH

Knacudgukanus
Ioadouast k1acudunrpa GUHAHCOBHUTE CH aKTHBH B CIIETHUTE KaTErOPHH HA OTYHTAHE:

® TakKWBa, KOUTO TPAOBa J1a ObJAT OTUYMTAHH IO CITPABEIMBA CTOMHOCT ITe9Yandara wiu 3aryoara, u
® TaKuBa, KOUTO CE€ OLEHSABAT I10 aMOPTH3HPaHa CTOMHOCT.

Knacudwukamnusra 3aBucu ot 6usnec mozena Ha [londonna 3a ynpasnenne Ha GUHAHCOBHUTE aKTUBH H
YCIJIOBUSITA 32 MAPUYHUTE ITOTOIU CIIOPE]] IOTOBOPUTE.

INondouasT € 3axpaHBala cXeMa ¥ HHBECTHpPA B JIAJIOBE Ha choTBeTHaTa [J1aBHA 10 OH cXeMa.
HeroBuTe MHBECTUIIUH CE OLICHABAT IO CIIPaBEAJIMBA CTOMHOCT B revayidara uiu 3arybara.

HpCHCTaBeHI/I ca KaTto q)HHaHCOBI/I AKTHUBU, OTYHUTAHU I10 CIIPpABCAJIMBa CTOMHOCT B Heqan6aTa niIn
3ary0ara B Otuera 3a GuHaHCOBOTO cheTosiHUE. OcTaHanuTe (PMHAHCOBU aKTHBU ca MTAPUYHH CPEICTBA
U ce OIEHSABAT 10 aMOpTU3MpaHa cTolHOCT. [IpencraBenu ca xaro [lapu n mapuyHN €KBHBAJICHTH B
Ortyera 3a GHMHAHCOBOTO CHCTOSTHHUE.

IIpu3HaBaHe U OTHHCBaHe

PenoBHMTE MOKYTKH U MPOJaXkOU Ha (MHAHCOBY aKTUBH CE MMPU3HABAT HA JlaTaTa Ha ClIeJIKaTa - JaTara,
Ha kosTo [ToadoHaa ce anraxkupa J1a 3aKyIny Wi Ipozajie akTuBa. OUHAHCOBUTE aKTUBHU CE OTITHCBAT,
KOTaTo TpaBaTa 3a MOJTy4YaBaHE HA MAPUYHH ITOTOIM OT (PMHAHCOBUTE AKTHBH Ca M3TEKIH WIH ca
npexBbpiicHu U [loadoHna € MpeXBhPIUI BCUYKH PUCKOBE M MOJI3U OT COOCTBEHOCTTA.

OnensiBane

IIpy nbpBOHAYANHOTO mpu3HaBaHe I[loahoHABT oOlEHABAT (UHAHCOBUS AaKTHB [0 HEro,ara
CIIpaBeJIMBa CTOMHOCT. Pa3xojuTe CBBp3aHM C TPaH3aKIMUWUTE HAa ()MHAHCOBU AKTUBH, OTUYUTAHHU B
nevanba wim 3ary0a, ce OTYMTAT B OTYETA 32 NeyandaTa uin 3arybara.

IIpomenuTe B cipaBeyiiBaTa CTOWHOCT Ha (hrHaHCOBUTE akTuBU oTuuTanu 1o CCII3 ce mpus3HaBar B
HETHH TIOJIOXHUTEITHH WM OTPHUIATEIHH PA3IUKH OT Omepanuu ¢ (UHAHCOBHM aKTUBU B OTYETa 32
JIOXOJUTE, B 3aBUCUMOCT OT CJIydasl.

[MondouasT kmacuduIpa CBOWTE KAlMTAJIOBM HMHCTPYMEHTH KAaTO OICHSBAHM IO CIIPaBeIMBa
CTOWHOCT B mieuajidara wiu 3aryoara (CCII3).

O0e3nenka

[ToadouabT OlicHIBa KPeIUTHUTE 3aryOr Ha 0a3a ObJCIIM OYaKBAaHHUS, CBbP3aHH C HETOBUTE JIbJITOBU
WHCTPYMEHTH, OTYMTAHU [0 aMOpTHU3HpaHa cToiHOCT. [Ipuraranara MeTotonorus 3a 00e31eHKa 3aBUCH
OT TOBA JaJIU € HAIMIIE 3HAYUTEIHO YBEIUUEHUE HA KPEIUTHUS PUCK.

3a Teproeckute B3eManus llogdoHabT npunara onpoctreHus noaxon, paspemer or MCPO 9, koiito
W3UCKBA J]a ce MPU3HASAT OYaKBaHM 3aryOu 3a Ieusl )KUBOT OIIe OT ITbPBOHAYAIHOTO NMPH3HABAHE HA
B3€MaHUATA.

T’I)pFOBCKI/ITe " ApyTHU B3€MaHHA Ca NPECAMET Ha MHAWBUAYAJIHA OICHKA Ha KPECAWUTHUA PHUCK, KOATO

B3€Ma NpCABH HAJIMYHATA KAQYE€CTBEHA U HECTATUCTHYCCKA KOJITMUCCTBCHA I/IH(bOpMaHI/IH. 0663H6HKaTa
CC Oompeacisd Ha 0a3a ouakBaHU KpeaAuTHU 3ary61/1.
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2.CrmiecTBena uHGopManus 3a CYeTOBOAHATA MOJUTHKA (MPOALIKEHHE)
2.6 DuHAHCOBU HHCTPYMEHTH (MPOABJKEHHE)
2.6.2. ®UHAHCOBH NACUBH

[Ipu3HaBaT ce, KOraTo ChIIECTBYBa JOTOBOPHO 33bJDKEHHE 3a IUIANaHe Ha MApUIHH CyMH Ha JPYTO
npennpuiarie win ¢puzndecko yure. PuHancoBuTe macuBu Ha lloadoHma BKIIOYBAT 3aIBIDKEHHS 32
00paTHO M3KYIyBaHE Ha JSUIOBE M CBBP3aHUTE C TAX TaKCH, 3aJbJDKEHHUS 32 oauT, kbM KDOH u
Ymupasnssamioro pysxkectBo. [IspBOoHagamHO TEe ce MpHU3HABAT B OanaHca 1Mo CIIpaBeInBa CTOWHOCT,
HaMaJICHH C TMPEKUTE Pa3XxOJH MO TPaH3aKIHTa, a MOCIEABAIIO0 — 0 aMOPTH3MpaHa CTOMHOCT IO
MeToJ1a Ha e()eKTUBHATA JINXBA.

2.7. HeTHU aKTMBHU, NPUHALJIEKAIM HA UHBECTUTOPHUTE B Js1I0BE

HeTHu akTvBH, MpUHAUICKAIIM HAa MHBECTUTOPHUTE B JsiioBe Ha [lomdoHma BKIHOYBAT 3allMCaHH
JISUT0OBE, TIPEMUH OT €MUCHH, OOIIN PE3EPBH U HEPA3MIPEACTICHH MTeYaOn.

3anucanusaT kanurtan Ha [logdoHna € MPOMEHIMBA BEIUYMHA, B 3aBHCUMOCT OT SMHTHPAHHUTE U
obpatro m3kynenu gsuose. [londorapT M3gaBa/mponaBa AI0BE 1O HCKaHE HA HHBECTUTOPHTE.

IMondoHABT OTUMTA 3aIMCAHUS CH KAIUTAJI 10 HOMMHAIHA CTOMHOCT Ha M3IaJICHUTE U PETUCTPUPAHH
JISITIOBE.

[IpemuitanTe pe3epBr IpH eMHUTHPaHE /00paTHO M3KyIyBaHe Ha AsuioBe Ha [londonaa mpencrasisBar
pas3nnkata, MoJlyueHa OT HeTHaTa CTOMHOCT Ha €IWH Ul ¥ HOMHHAJIHATa CTOMHOCT, YMHOXKEHA TIO
CHOTBETHHUS Opoil JsI0BE, eMHTHpaHU /OOpaTHO HM3KYIEHH B JEHS Ha ceTbiMeHTta. OleHkara Ha
HETHUTE AaKTHBH, NpPUHAJICKAIIM HA HWHBECTUTOPUTE B JAJIOBE € pasriiefaHa Io-NOAPOOHO B
MIpUIIOKEHUE 6.

HeTHu akTHBH, TPUHAICHKAIIN HA HHBECTUTOPUTE B JstoBe B [Toadonaa ca 6a3ara 3a onpenensHe Ha
E€MHCHOHHATA IIeHa U [IeHaTa 3a 00paTHO M3KyIyBaHe Ha JISUIOBETE My 3a BCEKH paOOTEH JICH.

HO,I[(I)OHZ[’LT OIpeACIAT UHANBU/IYyaIHA HETHA CTOMHOCT Ha aKTUBHUTE U CHOTBETHO HETHA CTOMHOCT Ha
CIWH 5171, CMUCHOHHAa CTOHMHOCT U II€Ha 3a 06paTHO H3KYITyBaHC.

2.8. Jlanb4HO o0J1arane

CerinacHo un. 174 or 3akoHa 3a KoproparuBHOTO ToJ0XxoaHO obmarane (3KIIO), konekTUBHHTE
WHBECTUIIMOHHM CXEMH, KOMTO Ca JIOMyCHATH 3a IyOIMyHO npejiarane B Penyoinka bearapus o pena
Ha 3akoHa 3a JEWHOCTTAa Ha KOJIEKTUBHUTE WHBECTHUIIMOHHH CXEMH M Ha JPYT'H TPEINpUATHS 3a
konektuBHO uHBecTUpane (3AKWCATIKN), He ce obarat ¢ KOPIOpaTUBEH JTaHbK.

2.9. HeTHU MOJIOKUTETHHN PA3JINKH OT ONEPAINH ¢ (PMHAHCOBH AKTHBHU

OCHOBHHMSAT U3TOYHHUK Ha npuxoau Ha [loadoHma ca:

® fiocienBaiia OleHKAa Ha akKTUBW (TOJOXHUTETHAaTa pasjhka OT IPOMEHH B OIICHKara Ha
(MHAHCOBUTE MHCTPYMEHTH);

L] IMMOJIOXKUTCIIHA pPa3JiMKa OT OIiepaluu C (I)I/IHaHCOBI/I AKTUBU (HOJ'IO)KI/ITCJ'IHaTa pasjinka MCXay
CIIipaBCAjinBaTa CTOMHOCT U npoaakHata 1LiCHa Ha (bHHaHCOBI/Iﬂ I/IHCprMeHT).
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2.CrmiecTBena uHGopManus 3a CYeTOBOAHATA MOJUTHKA (MPOALIKEHHE)
2.9 HeTHu 1m0JI0KUTEIHU PA3JIUKHU OT ONlepanuu ¢ PUMHAHCOBU AKTUBH (IPOIbJIKEHUE)

HeTrHusT pe3ynrat oT pa3iMKUTE OT MPOMEHUTE B OLICHKATa Ha (PMHAHCOBUTE aKTHBH, OTYUTAHU IO
CIIpaBeUIMBa CTOMHOCT B Ie4ai0ara W 3ary0ara, ce OTYMTa KaTo TEKyIla medanda Wid 3aryoa oT
IIPEOLCHKH, B HETHH IOJIOXKHUTEIHM Pa3IdKd OT OIepanud ¢ (MHAHCOBH aKTHBM, OT IIOCJICABaIla
oreHka, B OrueTa 3a BCeOOXBaTHHS JOXO/I.

Paznukara MEXAy CIpaBeyinBaTa CTOMHOCT U npoaakxHaTta Ic€Ha Ha (l)I/IHaHCOBI/ITe aKTHBH, OTYUTAHU
1o CrpaBE€aiinBa CTOHMHOCT B IleyajbaTta u 3ary6aTa npu CACIKU C TAX, C€ IPU3HaBa KaToO TCKYIla
reyaada uim 3ary6a OT THProBUsA HCTHU IMOJIOKUTCIIHA PA3JIMKU OT OIICpAllUU C (I)I/IHaHCOBI/I aKTHUBH, OT
TbpProBus, B Ortuera 3a BCeOOXBAaTHHUS J0X0nmd.

2.10. Pa3xoamu

Benuku pasxonu ce npu3HaBat B IEPHO/A HA Bb3HUKBAHE B OTYETA 32 BCEOOXBATHUS 1OXO/.
DUHAHCOBUTE Pa3XoaH ca:

® 3aryOW OT omepanuu ¢ (PMHAHCOBH AaKTHWBH (OTpHUIATENIHATA PAa3JIMKa MEXAY IpeolleHeHaTa
CTOWHOCT W TPO/IaXKHaTa IieHa Ha (MHAHCOBUS HHCTPYMEHT);

e 3ary0u OT mHociejBala OLlEHKa Ha (PUHAHCOBM aKTHBU (OTpPHULATENHA Pa3iMKa OT IPOMEHU B
OIIEHKaTa Ha ()MHAHCOBUTE WHCTPYMEHTH);

e 3ary0H OT BaJIyTHH OIEPALHH;

Hedunancosure pasxonu ca BbHIIHM YCIYyId, BKIIOYBALIM Bb3HATPaKACHUS HAa OaHKaTa ACTO3UTAp,
Komucus 3a ¢punanco Hagzop (KOH), Lentpanen menoszurap (L1J]), Bb3HArpaxkaeHue Ha OJUTOP,
pasxonu 3a yupeisBaHe Ha DoHza U pa3Xxou 33 aAMUHUCTPUPAHE Ha ASJIOBE.

2.11. CopaBeinBa CTOIHOCT HA GUHAHCOBUTE AKTUBH U MACHBU

Hzroresinero Ha CI)I/IHaHCOBI/I oT4eTH B ChOTBeTCcTBHE ¢ MCDO CUCTOBOJHH CTAaHAAPTHU HU3UCKBa
MpuJIaraHneTo Ha KOHKPETHU HpI/I6J'II/ISI/IT€J'IHI/I CYCTOBOJHH OLICHKH. Or PBKOBOACTBOTO HA q)OH,Z[a qaabp
CC H3UCKBa Ja HalpaBH coOCTBEHH MPCLUCHKN W JOMYCKAaHUA IPU MPUJIIAaraHe€To Ha CYECTOBOAHUTC
IIOJINTUKH. HO3I/IHI/II/ITG BbHB q)HHaHCOBI/ITe OTYCTHU, YUECTO MPEACTABAHC U3UCKBaA IMO-BUCOKA CTCIICH Ha
CY66KTI/IBHa MMPCLCHKA, KAKTO U TC3U NO3ULUH, 34 KOUTO HpPI6J'II/ISI/IT€J'IHI/ITe OIICHKHW MMAT 3HAYUTCICH
6(1)CKT BBpPXY CI)I/IHaHCOBI/ITC OTYCTU KaTO LAJI0, Ca OTACIIHO OIMMOBECTCHU I10-A0TTY.

ITondouasT onpenesns cripaBeyinBaTa CTOMHOCT Ha (PUHAHCOBUTE CH aKTHUBH U MIACUBH B ChOTBETCTBUE
¢ MC®O 13 ,,0uensBane no crpasemiausa ctoiHocT . MCPO 13 ce npunara, korato B 1pyr MCPO
C€ M3MCKBA WJIM [103BOJISIBA OLICHSABAHE 110 CIPaBEIMBA CTOMHOCT UJIM OIIOBECTSBAaHE Ha OLIEHSBAHETO
O CTpaBe/IMBa CTOMHOCT, KaKTO Ha ()MHAHCOBH MHCTPYMEHTH, TaKa U Ha He(pMHAHCOBH aKTUBH.

MC®O 13 ompenens chnpaBeaiguBaTa CTOHHOCT KaTo IIeHAaTa 3a MpojakOa Ha aKTUB WM 3a
MPEXBBPJISTHE Ha MMACHB MPH OOMYaliHa CIE/IKa MKy MMa3apHU YYaCTHHUIIM KbM JaTara Ha OlCHSIBaHE
Ha OCHOBEH (VUK Hali-U3roJieH) Ta3ap MpH TeKyIIU a3apHu yciioBus. CripaBeyinBaTa CTOMHOCT CIIOPE/T
MC®O 13 e npomakHa IleHa, HE3aBUCUMO JalM Ta3u I[eHa € HEMOCPEACTBEHO AOCTBIIHA WIIU
ompeeseHa upe3 ApyT METO 3a OCTOHHOCTSIBAHE.
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2.CrmiecTBena uHGopManus 3a CYeTOBOAHATA MOJUTHKA (MPOALIKEHHE)
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OnoBecTsABaHE HA CIPABEUIMBA CTOMHOCT

MC®O 7 “DunancoBun mHcTpyMeHTH: OTOBecTsSBaHe , M3UCKBA OIMOBECTSABAHE B OENEKKUTE KBM
¢uHaHCOBHSA OTYET Ha MH(POPMAIMSA OTHOCHO CIIPaBEIIMBAaTa CTOWHOCT Ha ()MHAHCOBHTE AaKTHBU U
MaCHBH.

ITomutukara Ha Ilogdonma e ma omoBecTsBa MHGOPMAIHS 3a CIpaBeUITMBaTa CTOMHOCT HAa BCHUKU
aKTHBU U MACUBHU, B ChOTBETHOTO NPUIIOKEeHHE 3a Beeku [loadon.

OmnpenensHe Ha CIIpaBeINBa CTOMHOCT, METOAN HAa OCTOMHOCTSBAHE

3a 7a ce OLEHU CIpaBeAIMBaTa CTOMHOCT Ha BCAKA Ipyna (PUHAHCOBU MHCTPYMEHTH, CE€ HM3IIOI3BAT
CIICJHUTE METOIH U MPENIOT0KEHUS:

° OUHAHCOBM aKTHBH, OTYMTAaHH IO CIpaBelUIMBa CTOWHOCT B Teyandara Wid 3arybara -
CHpaBeAIMBa CTOMHOCT Ha akuuuTe B ['7aBeH mon¢oHI, BKIIOYUTENHO B CIlydyauTe€ Ha BPEMEHHO
cHupaHe Ha 00paTHOTO U3KYIyBaHe, IlIe c€ MpHeMa IocieiHaTa O0sIBeHa 1ieHa Ha 00paTHO M3KYIyBaHEe
3a aKIIHUUTE;

° [Tapuunu cpenctsa B Opoil U MO OAHKOBH CMETKH — MOPAAM JIMKBUIHUS XapakTep Ha Te3H
MHCTPYMEHTH, TAXHATa 0aJaHCOBa CTOMHOCT CHOTBETCTBA HA CIIPABEIJIMBATA CTOMHOCT;
° [pyrutre B3eMaHuss W 3aAb/DKEHHS Ce€ TPEACTaBIAT IO aMOpPTU3HWpaHa CTOMHOCT, KaTo

B3EMaHMATA Ca HAMaJCHU C OYaKBaHUTE 3aryOu 3a obOe3ueHka. bajaHcoBaTa CTOWHOCT Ha Te3u
WHCTPYMEHTH € Hail-1o0para OlleHKa Ha TSXHATa OYaKBaHa CIIPaBeAINBa CTOHHOCT.

Hepapxus Ha cpaBeUInBaTa CTOMHOCT

IMondoHasT U3BBPIIBA €KESIHEBHA MPEOIICHKA HA IICHHUTE KHIDKA B mopTdeiina CH, BKIIOUUTEIIHO
KHIDKaTa, KOUTO ca B MPOLIEC HA CEThIAMEHT. Paznukara OT NMpeoLEHKAaTa ce OTpa3sBa B TEKYIIUS
(hMHAHCOB pe3yJiTar.

M3noun3Ba ce cieqHaTa depapxus 3a Ope/elisiHe  ONOBECTSBaHe Ha CIPAaBEJIMBaTa CTOMHOCT:

° Hugo 1: xoTupanu (HEKOpUTHpPAHW) IIEHH Ha aKTUBHUTE Ta3apy 3a WICHTUYHU aKTHBH WU
MACHBH, IO KOUTO MPEANPUATHETO MOXKE JIa MMa JIOCTHII KbM J1aTaTa Ha OICHSIBAHE;

° HuBo 2: mpyru BXOHY JaHHU, Pa3IMYHU OT BKIIOYCHHUTE B HUBO | 00SIBEHU IIEHU 32 aKTUB WIIH
MacuB, KOUTO ca HAOJIOJaeMH 3a 1aJIeH aKTUB, MPSKO WIIK KOCBEHO;

° Huso 3: HenaOimrogaeMu BXOAHH JaHHU 3a JaJ€H aKTUB WX [1aCUB.

B mporieca Ha orpesienisiHe Ha CIIpaBe/IIMBaTa CTOMHOCT Ha aKTHBUTE U NackBHTE, [10a(GoHIBT H3MM0I3Ba
nazapHa uH(pOpMaLus TOKOJIKOTO TaKaBa € HAIUYHA.

Kbaero wHpoOpManust or HuBO 1 B iiepapxuara Ha CIpPaBEJIUBUTE CTOMHOCTH HE € HaJM4HA,
IloadouapT mpuiara METOAM 3a OCTOWHOCTSABAHE, M3MOI3BAIINA MAaKCUMAITHO HAOII0gaeMH BXOISIIN
JaHHA M CBeXJa [0 MHHMMYM H3IIOJN3BAaHETO Ha HEHAONMOAaeMHUTe TakuBa. MeromuTe 3a
OCTOMHOCTSIBAaHE, U3IOJ3BaHM 3a OICHABAHE HA CIpaBeIuBaTa CTOWHOCT, c€ TpuiaraT
MOCIIEOBATEIHO.
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B xunsou nesa oceen, ako He e yKkazamo opy2o
Z.C'I)IIIECTBEHa I/IH(l)OpMaIII/ISI 3a CYETOBOJAHATA MOJUTHKA (Hpozu)mlce}me)

2.11 CnpaBeasiuBa CTOHHOCT HA (PMHAHCOBUTE AKTUBH M MACHBH (IPOAB/KEHNE)

Hepapxus Ha cipaBeuMBaTa CTOHHOCT (IIPOABIDKEHHUE)

Crnennara Tabnuna 0000masa nHGopManys 3a aKTUBUTE, TIPEACTABEHH 110 CIIPaBEATNBA CTOWHOCT B
00001IeHMST OTYET 32 GUHAHCOBOTO ChCTOSTHUE KbM 31 nekemBpu 2025 1.

Huso 1 -
Bbasancosa KOTHpaHa
2025 r. CTOMHOCT Ma3apHa LeHa
AKTHBH, OlleHEHU MO CTIPAaBEIJIMBA CTOHHOCT
Horizon KBC Defensive Tolerant Responsible Investing
Institutional F share BG class in EUR 21,446 21,446

3a cmpaBeanuBa CTOWHOCT Ha akiuute B ['1aBeH momdoH, BKIIOYUTETHO B CIyYaWTe HA BPEMEHHO
criupaHe Ha 00paTHOTO M3KYITyBaHe, IIe Ce IMpreMa IocieHaTa 00sBeHa IieHa Ha 00paTHO H3KYITyBaHe
3a aKIUUTE U3IaJICHH OT ChOTBETHUS [ J1aBeH 1o oH I,

Crnennara Tabnuima o6001aBa nHMOpMAIUs 32 aKTUBHUTE, PEJCTABEHU IO CIIPAaBENINBa CTOWHOCT B
00001IeHNsT OTYET 332 PUHAHCOBOTO CheTOsIHUE KbM 31 nexemBpu 2024 r.:

Hugo 1 -
Basancosa KOTHpPaHa
2024 1. CTOIHOCT TMAa3apHa IleHa
AKTHUBH, OLIEHEHH 110 CIIPaBeJIUBA CTOHHOCT
Horizon KBC ExpertEase Defensive Tolerant Responsible
Investing Institutional F share BG class in EUR 10,086 10,086

3a crpaBenuBa CTOWHOCT Ha akiuurte B ['11aBeH mondoHI, BKIIOYUTETHO B CIyYaWTe HA BPEMEHHO
criupaHe Ha 00paTHOTO M3KYIyBaHe, IIe Ce MpHeMa MocieHaTa 00sBeHa IIeHa Ha 00paTHO M3KYITyBaHEe
3a aKIWWTE W3JAJICHH OT ChOTBEeTHUS [naBeH moxdoHa. B ciydwail ye BpeMEHHOTO CIUpaHe Ha
00paTHOTO W3KyNyBaHe HA aKIMWUTE Ha NafeH | maBeH moadoH e 3a mepuoa no-abaer ot 30 nHWH,
CIIpaBeIMBaTa CTOMHOCT Ha aKIUs Ce U3YKCIIABA Ype3 MpHUlaraHe Ha METOoJla Ha HeTHaTa OajaHcoBa
CTOMHOCT.

MeToabT Ha HeTHaTa 0ajJaHCOBAa CTOMHOCT Ha aKTHBUTE CE€ CHCTOU B M3UYMC/IIBAHE HA CTOMHOCTTA HA
aknus Ha [naBeH moadoHI, kaTo coOCTBeHMST Kamurtan Ha [aBHus mondoHn (Bb3 OCHOBA Ha
nocrieHus (PMHAHCOB OTYET) Ce pa3Jelid Ha oOmus Opoli akuuu B obpaineHue. [Ipu U3BBpIIBaHE HA
W3YHCIICHUETO ce Tpuiiara ciiegHata Gopmya:

A-L-PS
N

KbJeTO: P — croifHOCTTa Ha eaHa akuusi OT ChboTBeTHUA MHcTuTyinmoHaneH @ BI' kimac akuuu
(Institutional F share BG class) Ha onensiBanus [ maBen nondoHs;

p=

A — aKTUBH;

L — 3agpmxenus;

PS — cToiiHOCT Ha akuMUTE OT APYTH Ki1acoBe akuuu B I 1aBHuS moadoHp;

N — o011 Opoit Ha akiuuTe OT choTBeTHUS MHCcTUTYIMOHAneH @ BI™ kiac akiuu (Institutional F share
BG class) B oOpaitieHue.
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B xunsou nesa oceen, ako He e yKkazamo opy2o

2.CrmecTBena uHGopManus 3a CYeTOBOAHATA MOJUTHKA (MPOALIKEHHE)

2.11 CpaBeaiuBa CTOHHOCT HA (PMHAHCOBUTE AKTUBH M NACHBH (IPOABb/KEHNe)

Hepapxus Ha cipaBeuMBaTa CTOHHOCT (IIPOABIDKEHHUE)

OUHAHCOBUTE AaKTHBU, JICHOMHHUPAaHH B YYyXKICCTpAaHHA BallyTa, C€ MPEHU3YHCISIBAT B JIEBOBA
PaBHOCTOMHOCT, ONpe/ielicHa 1Mo IIEHTPaTHus Kypc Ha bbiarapckara HapojHa OaHKa, BaIUJICH 32 JICHS,
3a KOWTO ce OTHACS OLICHKATA.

2.12. HuBecTMUHOHEH MOpTdei

IIpoueHT OT AKTMBHUTE HA
Kunac aktuBn IMondonna

Wucturyumonanen @ BI” knac akuuu (Institutional F share BG
class) B 'maBen noadounn Haii-manko 85%

JOomTbIHUTETHA TUKBUIHA aKTUBH ChriacHo wi. 38, ai. 4 ot

3JIKUCITKY — napu

Hepusatu cbriacHo wi. 38, an.1l, .7 u 1.8 u wi. 42, 43 ot
SAKUCIITKN Jo 15%

[ondoHABT HSIMA CKITFOYESHU CAETKHU C IEPUBATUBHUA HHCTPYMEHTH.

2.13. CpaBuuTenna undpopmauus

HpCZ[CTaBSIHCTO u Knacn(bmcaumna Ha CTaTUHUTEC BbB q)HHaHCOBI/I}I OTYCT CC 3ara3Bar Mpe3 pasjinIHUuTE
OTUYETHH TIEPUOJIH, 33 Ja CE OCHTYPH CHIIOCTABUMOCT Ha cpaBHHUTenHara mH(popmanus. [lanHuTte 3a

MHUHaJIa roAuHa CE€ KOpUrupar, Korato ToBa € HGO6XO,I[I/IMO, C IS CBIIOCTAaBUMOCT C IPECACTAaBIHETO B
TEKyliaTa rognHa.

3. Hapu U NMapUIHA €KBUBAJCHTH

% ot % ot

31.12.2025r. axktuBa 31.12.2024r. akTHBa

[Tapuunu cpepcTBa MO pasIaIaTeTHH CMETKH 131 0.62% 233 1.26%
6 1e6a 60 0.28% 109 1.06%
6 e6po 71 0.33% 124 1.20%
O0mo: 131 0.62% 233 1.26%

HOI[(I)OHI[’BT HMa OTKPUTH ABC pasiuIalllaTCJIHU CMCTKHU B OaHKkaTa ACTIO3UTap B JICBA U B €BPO.

CrpaBennuBata CTOWHOCT Ha TAPUTE U MAPUIHUTE CKBUBAICHTU € TIPHOIU3UTEITHO paBHA Ha TAXHATA
OatancoBa ctorHOCT Kb6M 31.12.2025 n xk6M 31.12.2024 1.

4. ®UHAHCOBW aKTUBH, OTYUTAHM MO CPABeNINBA CTOHHOCT B MevyaadaTa uju 3arydara

AKTHBH, OLlEHEHH M0 CIPaBelJIUBa CTOHHOCT 31.12.2025r. 31.12.2024r.
Horizon KBC Defensive Tolerant Responsible Investing

Institutional F shares BG class in EUR 21,446 10,086
O6mmo: 21,446 10,086
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B xunsou nesa oceen, axko He e YKaszanHo ()[)}'8()

4 @OuUHAHCOBM AKTHBH, OTYUTAHM IO CHPABEIJIMBA CTOMHOCT B medajdara uaM 3arybara

(mpoabJKeHue)

OUHAHCOBUTE AKTUBH, OTYHTAaHH IO CHpaBeJIMBa CTOWHOCT B TMevanbara wid 3arybarta, ca
NIPEJICTAaBEHH CIIOpEe]] HepapXusra 3a ONpeleNiTHE W ONOBECTSBAHE HA CIPaBEUIMBATA CTOHHOCT TIO

CJIICAHUS HAYHH:

DOUHAHCOBM AKTHBHU, OTYUTAHH 110
CIpaBeJJIMBa CTOMHOCT B Me4andaTa win

3aryoara

Oruenenu no cnpaseiuBa ctoiHocT Huso 1

— HETHA CTOHHOCT HA €OUH IS

Oo0mmo:

5 Pa3xoau 3a Obaenu nepuoau

Pa3xonu cBbp3aHu ¢ yIIpaBisBaLOTO

JIPYKECTBO
Oommo:

%ot % ot

31.12.2025 r. aktuBa 31.12.2024 r. aKTHBAa
21,446 99.38% 10,086 97.69%
21,446 99.38% 10,086 97.69%

% ot % or

31.12.2025 r. aktuBa 31.12.2024r. aKTHBAa
3 0.01% 5 0.05%

3 0.01% 5 0.05%

6. HeTHn akTHBH, MIPUHAAJIEKAIIH HA HHBECTUTOPHUTE B AsIJIOBe

3amucanuar kanuran Ha I[logdona ,,Obb ExkcneptUiis [edansuBen Tonepanten OTroBopHO
Nusectupam™ kpm 31 mnekemBpu 2025 1. ¢ pasnpenenen B 1,909,274.4105 Op. nsna, ¢ HOMUHaIHA
croiiHocT 10 neBa Bceku eauH. KanutarbT € U310 BHECEH.

Bpoii ns10Be

Homunanana
CTOHHOCT

Kem 31.12.2025 .

Bpoii ns10Be

Homunanna
CTOHHOCT
KeMm 31.12.2024 T.

Bpoii gsanose B
OOpBIICHUE B HAYAJIOTO
Ha OTYCTHHUS NIEPUOJT
Emutupanu nsuiose
OO6patHO U3KyTIeHU
JISLTOBE

OO0 O6poii asToBE B
0OpBINEHHE KbM Kpasi Ha
OTYETHHS NIEPHOJT

917,689.9175
1,171,155.9821

179,571.4891

1,909,274.4105

10 neBa
10 neBa

10 neBa

10 neBa

323,904.8286
664,210.7289

70,425.6400

917,689.9175

10 neBa
10 neBa

10 neBa

10 neBa

Hernara cToMHOCT Ha
€IUH 51 € TOTBbpACHA
oT OaHKaTa JeTI03UTap
KbM IOCJICIHUS paboTeH
JICH Ha OTYETHUS IEPUOL

29.12.2025 r.

31.12.2024 r.

HetHa ctoiiHocT Ha enuH
JiC |

11.3036 sieBa

11.2480 neBa
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6. HeTHM akTHUBM, NIPUHAJIEKALIY HA MHBECTUTOPUTE B JISJIOBE (IIPOAbJKEHUE)

HM3MeHeHHeTo B HETHUTE AKTHUBU, IPpUHAAJICIKAIIU HAa UHBCCTUTOPUTC B AAJIOBC BB Bpb3Ka C CMUTHUPAHC
u O6paTHO H3KYITYBaHC Ha AAJIOBE € IMPEACTABCHO B CJIC/BalllaTa T36J'II/ILIa:

3anucan IMpemun/ (oTOMBHU)

KanmuTajl 0T eMUCHH Oomo
3a roguHarta npukiTroyBama Ha 31.12.2025 .: 9,915 1,167 11,082
- EMUTHPAHE Ha JSJI0BE 11,711 1,344 13,055
- 00paTHO U3KYTICHU JISIIOBE (1,796) (117) (1,973)
3a roguHarta npukiouBaiia Ha 31.12.2024 r.: 5,938 471 6,409
- EMUTHUpAHE Ha JISJI0OBE 6,642 533 7,175
- TaKkca MPH EMUTHPAHH JISUTIOBE - 9) 9)
- 00paTHO W3KYIIEHU JISI0BE (704) (53) (757)

Hernara cToliHOCT Ha aKTUBUTE Ha e1H 1su1, EMucnonHaTa rieHa u LlenaTta Ha 0OpaTHO M3KyITyBaHE ce
oIpeneNaT Bceku paboTeH aeH, cbrilacHo IlpaBuiara 3a oueHka Ha moprTdeiina u ompenensHe Ha
HEeTHaTa CTOMHOCT Ha AaKTUBHUTE, JEHCTBAIIOTO 3aKOHOAATeNcTBO U IIpocmekra 3a myGnuyHO
npeznnarade Ha gsutoe Ha [logdonna , Ha 6a3aTa Ha oneHKa Ha akTUBHUTE U nacusute Ha [londonaa 3a
NpeaXoIHMs pabOTEH JICH.

Hernara croitHOCT Ha akTuBHTe Ha enuH a1 (HCA 1/msm) ce n3uncnsaBa no cneanara popmyna;
HCA 1/psn = HetHata croitHOCT Ha aktuBuTe Ha [londonaa / BposT nsmose B 00pbIieHUE

Emucunonnara nena (EC) e paBra Ha Hernata croifHOoCcT Ha akTmBHTE Ha efquH s Ha [loxdonna
yBenuueHa ¢ MakcumMyM 1.5% Takcu 3a eMUTHpaHe Ha JSUTOBE:
EC = HCA 1/gsan+ 1.5%* HCA 1/ns1 .

Llenara Ha oopaTtHO u3Kymysane (LIOU) ce onpexnens Ha O6azata Ha HeTHata CTOMHOCT Ha aKTUBUTE Ha
emun 1sn Ha Ilondonpa. [Mondonma mma ase IO, B 3aBUCHMMOCT OT CpokKa Ha JbpKaHE Ha
NPUTEKABAHUTE JSUIOBE.

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

IlenaTta Ha 0OpaTHO M3KYIyBaHe Ha €IMH JsJI € paBHA Ha HETHATa CTOMHOCT HA aKTHUBHUTE HA €JIUH /IS,
B CITy4aii, ue IpuTexaTenuTe Ha AsITOBE TH IbpIKaT 3a CPOK MO-ABJIBT OT 1 Mecenl. B ciyyaii Ha sxenanue
OT CTpaHa Ha NMPUTEKATEIUTE Ha AsIIOBE /1a U3BBPIIAT 00paTHO U3KYIyBaHE B MO-KPATHK CPOK, LieHaTa
Ha 00paTHO M3KYITyBaHE € paBHA Ha HETHATa CTOMHOCT HA aKTUBUTE Ha €IWH s, HamaneHa ¢ 5%
pa3xoau o oOpaTHO M3KymmyBaHe. Pazxoau mo oOpaTHO M3KyITyBaHE HE C€ HAYMCIISIBAT, aKo OT JaTara
Ha MbPBOHAYAJIHO HHBECTHpPAHATa CyMa € MUHAJl CPOKBT IO U3PEUEHHE ITBPBO.
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6. Herun AKTHBH, IPUHALJICKAINN HA HHBECTUTOPUTE B IAJI0BE (Hpozu)mlcenne)

3a maTa Ha TbPBOHAYAIHO MHBECTHPAHATA CyMa C€ CUMTA JIaTaTa, Ha KOSTO MPUTEKATEINTE Ha JISAIIOBE
ca 3aKyIWIH JISJI0BE 32 ITBPBU BT, ITPH YCIOBUE Y€ HE Ca MPABUIIM O0PATHO M3KYITyBaHE Ha TE3H JSLIOBE
3a mepuoa.

CpoksT oT 1 Mecerm 3amo4Ba Ja Tede OTHOBO OT MOMEHTA, B KOWTO KJIMEHTHT IPOJAZe BCHYKH
MIPUTEXKAaBaHU OT HETO JISIIOBE U TI0/]a/Ie TOPhUKa 32 3aKyITyBaHE Ha HOBH.

7. Texkyumu 3aQbJ/KeHUS

% ot % ot

31.12.2025r. aktuBa 31.12.2024 . aKTHBAa

3aabKEHUS 32 OOUT 2 0.01% 2 0.02%
Oo6mro: 2 0.01% 2 0.02%

CrnpaBeyiuBaTa CTOMHOCT Ha TEKYITUTE 33 IbJKCHUS € MPUOJM3UTEITHO paBHA HA TsAXHATa OalaHCcoBa
cTorHOCT KbM 31.12.2025 1.

8. Jpyru ¢puHaHCcOBHU pa3xoaun

31.12.2025r. 31.12.2024 .

Komucuonnu IJ1aladH Ha HHBECTUIIMOHHU NTOCPCIHULIN T10
JIOTOBOPH 32 MHBECTUIIMOHHY HAPEKIAHUS (D) (D)
O6mo: @ )

9. Pa3xoam 3a BLHIIHM YCJIYTH

31.12.2025 r. 31.12.2024r.

Bb3HarpaxaeHue 1no JoroBop 3a OQuT 3) 3)
Br3narpaxaenne Ha OaHKaTa JETO3UTap 3) 3)
Pasxonu 3a yupensBane 2) 2)
Pa3xoau 3a agMUHUCTpUpPAHE HA JISLIOBE (2) )
lNogumna Takca 3a 0611 purancoB Hag3op Ha KOH (D (1
lNopuuina Takca 3a noaabpxKaHe Ha perucTbp B L] @) @)
Oo6mo: (12) 11

Takcara 3a ynpaBieHue e Ob/ie KaIKyJIMpaHa U HAYKUCIISIBAHA CaAMO BbPXY Ta3u YacT OT aKTHBHUTE Ha
IMondonna, KOATO € MHBECTUPaHA BbB ()MHAHCOBU MHCTPYMEHTH, Pa3jiMuHU OT aKIlWHU, U3JIaJICHU OT
I'maBHUs moadoH.

Takca 3a ympaBJieHHE 111 CE KaJIKYJIMpa 1 HAYUCIIABa BbPXY aKTUBUTE HA ChOTBETHHS I J1aBeH 1o ahoH 1.
ITo TO3M HauWH Ta3u Takca 3a ynpasleHue e Obae MHAUPEKTHO noeTa oT [loadonaa, kaTo aknnoHep
B KopecnoHaupanius My ['maBeH mondoHa, KoeTo 03HauaBa, ye (PUHAIHO Ie ObJie KOCBEHO IMOeTa OT
npuTexareaure Ha asiose ot [oadonna.

Bripekn ToBa, KakTO € IMOCOYEHO MO-rope, YIIPaBIsBAIIOTO APYKECTBO HIMa Jla chOMpa Takca 3a
ynpasieHue BbpXy aktuBute Ha [loadonaa, Konto ca nHBECTHpPaHU (T.€. MPEICTABIABAT HHBECTHIINN)
B aKIIUH, U3JaJICHH OT KOpecTIoHAupaniys My [ 1aBeH noa¢oH 1, KaTo Mo TO3H HA4HH I1e O'bJic H30erHaTo
JIBOMHOTO HAa4MCIIsIBaHE HA TaKca 3a yIPABICHUE BbPXY €AHH U CHIIN aKTHBH.
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10. CBbp3aHu JHIA U CAEJKH ChC CBBP3aHU JIULA

TakcuTe U pa3xoAuTe, MOSTH TUPEKTHO Wik UHAUPEKTHO mipe3 2025 1. ot [loadonna, He ca HaABUTIIMITN
5% oT cpenHus pa3mep Ha oOmure aktuey Ha [loadonna.

JlunaTa ce cuuTaT 3a CBbpP3aHH, aKO €IHA OT CTPAHUTE UMa BB3MOXKHOCT Jia YIPaKHSIBA KOHTPOJ WU
3HAYHUTEIHO BIHSHUE BBPXY Jpyrara Mpy B3MMAHETO Ha (PMHAHCOBU WIJIH ONICPATHBHU PEIICHHUS, WIH Ca
MOCTAaBEeHU T0J] ChBMECTCH KOHTPOJI OT CTpaHa Ha TpeTo auile. [londoHabT cunuTa 3a CBhp3aHH JHIIA;

e  VYmpamusBamio apyxectBo ,,Keit bu Cu Acer Menumxmbar HB” benrus, upes kimoHa cu B
bearapus ,,Keit bu Cu Acer MeranmxmbaT HB Kion™ KUT, koiiTo opranusupa u yrpasissa GoH/a,
cprtacHo pazpenienue Ha KOH;

e Oo6enunena boarapcka banka AJl — wact ot rpynara Ha KbC I'pyn benrus, banka nemosurap na
®DoHJa ¥ WHBECTUIIMOHEH MOCPEIHUK IO CAETKUTE 3a MOKYIKa W Mpojak0a Ha [sIoBe OT | aBHHA
®oHg;

e  VYnpasmsBanute oT KiioHa wim YpapisBamoTo Apyx’ecTBo GOHI0BE — MO 0011 KOHTPOJL.

JIuna, paboTery o AOroBOp 3a YIPaBIIABALIOTO JPY>KECTBO HSAMAT MPaBo Ja ObJAT CTpaHa IO CAEIKH
¢ ®oHJa, OCBEH B Ka4eCTBOTO UM Ha MpUTekaTenu Ha fsutoBe B [logdonmosere Ha [Jorosopen ®oHx
Yansp ,,Obb ExcrieptHiiz”.

Biemanwusara u 3aABbJDKCHHUATA IO CACIIKK ChC CBbpP3aHU JIMIa U CbOTBETHUTC PAa3XOou U MPUXOAU KbM
31 nexemBpu 2025 r. u 31 gexemBpu 2024 1., ca KakTo cleaBa:

Cnenku u canjga CBBbp3aHoO JinLe 31.12.2025r. 31.12.2024 r.

Hauucnenu pasxoau 3a 6anka genosurap OBB AJl 3) 3)
KoMUCHOHHY MIaiany Ha

MHBECTUIMOHHM TIOCPEHHUIIU IO

JIOTOBOPH 38 MHBECTUIIMOHHU

HApEeXIaHHs OBb ALl (1) (D)
Canno Ha pa3IuiamaresiHa CMeTKa OBb Al 131 233
Hauwmcnenu pazxonu 3a aIMUHUCTPUPaHE
Ha JIII0BE OBb Al 2) (D)
Keit bu Cu Acer MeunmpxmbsatT HB
Pasxoju 3a yupessBane Kior KUT 2) 2)
Hauncnenu takcu 3a 06paTHO Keit bu Cu Acer MennmpxmbeHT HB
U3KYIyBaHE U EMUTUPAHE HA JISJIOBE Ko KUT - )
Keit bu Cu Acer MeanmpxmbeHT HB
Pasxo;1 3a Gbel mepHoIu Kion KUT 3 5
Horizon KBC
Defensive Tolerant
Responsible
Investing
ITokynka Ha nsmoBe oT [ maBHUS Institutional F shares
no(oH BG class in EUR (11,866) (6,654)

Horizon KBC Defensive Tolerant
Responsible Investing Institutional F

Iponax6a asmose ot Imasams nmoadonyg  shares BG class in EUR 694 453
Horizon KBC Defensive Tolerant

[TputexxaBanu asutoBe oT [ maBHUS Responsible Investing Institutional F

noadoua shares BG class in EUR 21,446 10,086
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10.CBbp3anu JuIA ¥ CIEJIKH ChC CBBP3aHM JUIA (MPOABLIKEHHE)

KoM 31.12.2025 1. Iloadouast nputexasa 9,480.7786 Op. akuuu ot ['mapuus noadonn (4,483.5404
op. kpM 31.12.2024 1.) xaTo npe3 2025 r. e 3akymmr 5,314.2382 6p. (2024 r.: 3,088.9801 6p.) u mpoman
317.0000 6p. npe3 nepuoaa (2024 r.: 211.000 6p.).

11.YupaBienue Ha pucka

[Mapuunute cpenctea, HaOpanu B Iloadonma, ce ynpasmsBar ot KioHa, cbriacHo yTBBpAeHaTa
WHBECTUIIMOHHA TIOJIMTHKA U MIpaBUiIaTa 3a ympaBlieHHe Ha pucka. [lputexxaBanute B moptdeiina Ha
Ilondonna GrHAHCOBM MHCTPYMEHTU OIPEIEISIT HErOBOTO ChCTOSHME M IpezcraBsiHe. OCHOBHHTE
PHCKOBE, MPOU3THYAIIH OT (PUHAHCOBUTE MHCTPYMEHTH, MOraT Aa ObJaT pa3lelicHH Ha KpeAWTEH,
Ma3zapeH U JTUKBHUJIEH.

11.1. Kpeaurten puck

Kpenuten puck € Bb3MOXKHOCTTa OT HaMajsBaHE Ha CTOWHOCTTa Ha MO3ULUSTA B €IMH (DHHAHCOB
WHCTPYMEHT NPU HEOYaKBaHU CHOUTHS OT KPEIUTEH XapaKTep, CBbP3aHN C EMUTEHTUTE HAa (UHAHCOBU
WHCTPYMEHTH, HacpelHaTa cTpaHa o O00pcoBU U M3BEHOOPCOBH CIIEJIKH M HaCpELIHATa CTpaHa /0aHka/
[0 TPEIOCTABEHH JICHO3MTH, KAaKTO M JbpXKaBUTE B KOMTO Te M3BBpUIBAT neiHOCT. [loadonma
UIeHTH(OULIUPA TPH TUTIA KPSTUTEH PUCK:

11.1.1. KonTpareHnreHn puck

KoHTpareHTeH pHCK € PUCKBT OT HEH3MBJIHCHHE HA 3aJbJDKEHHUsITa OT HacpellHata CTpaHa IIo
MU3BBHOOPCOBU CIEIKH.

11.1.2. CeTbaMEeHT pucK

CeTbhIMEHT PHUCK € PUCKBT, Bb3HUKBAII OT Bb3MOXXHOCTTA HO,Z[(i)OHI[a Ja HC MOJIy4YU HACPCIUIHU MTapUYHU
cpeacTBa Uin q)HHaHCOBI/I HUHCTPYMCHTH OT KOHTPAI'CHT Ha JaTaTa HAa CCTHJIMCHT, CJICA KAaTO TC Ca
H3IIBJIHWIA 3aABJDKCHUATA 110 JaJC€HU CACIIKA KbM TO3U KOHTPArcHT.

KiionbT u3MepBa TO3U pUCK Ype3 CTOMHOCTTA HA BCHUUKH HENPUKIIOYMWIN CIEJIKU C €IHa HAacpellHa
CTpaHa KaTo MpPOIEHT OT CTOWHOCTTa Ha yNpaBisiBaHUs mopTdein. He ce BKioYBar caemnkure,
CKJIIOUCHH MPH yCIIOBHE Ha ceThiIMeHT DVP (focTaBka cpelily miaiiane) u Ha rnazapu ¢ (yHKIIMOHUPAII]
KIIUPUHTOB MEXAaHU3bM.

11.1.3. nBecTULMOHEH KPeIUTEH PUCK

VHBECTUIIMOHEH KPEIUTEH PUCK € PUCKBT OT HaMaJsiBAHE HA CTOWHOCTTA HA WHBECTULIMATA B JajieHa
JIBIITOBA [IEHHA KHUTA TIOPaJH KPEIUTHO CHOWTHE MpPU EMHUTEHTa Ha TO3W WHCTpyMeHT. KpeauTHo
ChONTHE BKIIOYBA OOSBSBAaHE B HECHCTOATEIHOCT, HEIIATEKOCHOCOOHOCT, CBHIIECTBEHA NMPOMSHA B
KaIllUTaJoBaTa CTPYKTYpa, HaMaJlsiBaHe Ha KPEIUTHUS PEUTHHT U JIp.

C ornen Ha obcrositencTBoro, de [TondoHna nHBecTHpa HE MO-MANKO OT 85% OT HErOBUTE aKTHBH B
aKkUuuK Ha KopecrnoHaupa [ masen nmongona, croTBeTHUS [ MaBeH noAQoH 11e n3MepBa U yrpasisBa
KpPEeIMTHHS PUCK M PUCKa Ha HACpEIIHAaTa CTpaHa, CBbP3aH C HErOBUTE NMPEKH MHBECTUIUH. ChIIIacHO
CBIIECTBYBAI[OTO CIIOpPa3yMeHue B choTBeTcTBUE ¢ Wi. 71, an. 1 ot 3JKUCATIIKU mexny [Moadonna,
KaTo 3axpaHBalla KOJEKTHBHA MHBECTUIIMOHHA cxeMa, u XopaitsbH H.B. (Horizon N.V.), karo riaBHa
KOJIGKTUBHA MHBECTHLMOHHa cxema, KionwT, neiictBaiiku 3a [londonna, pasnmonara ¢ AOCTBI A0
uHpOpMAaIUs 32 TpaBUiiaTa U Mpolieca Ha yIpaBleHUEe Ha PHCKa, HA KOWTO ca m3nokeHu [ naBHHTE
noadoH/I0Be.
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11. YnpaBJ/ienue Ha pucka (IPOaAbJIKEHUE)
11.1 KpeauTeH puck (IpoabJKeHNe)
11.1.3. UnBecTHIMOHEH KPeAUTeH PUCK (MPOAbJIKEeHHE)

Excrniozunusita Ha [TogadoHna Ha KpeUTEH PUCK € OrPAaHUICHO JI0 pa3Mepa Ha OallaHCOBaTa CTOWHOCT
Ha cJeHUTe (UHAHCOBU aKTHUBH:

banancoa MaxkcumalieHn banancoBa Makcumasnen

DUHAHCOB AKTUB CTOWHOCT pHCK CTOIHOCT puckK
31.12.2025 r. 31.12.2024 r.

[Tapu 1 napuyHM EKBUBAJICHTH 131 131 233 233
O06uo: 131 131 233 233

[MondoHabT He € N3MON3BA ICPUBATUBH 32 YIIPABICHUE HAa KPEJUTHUS PHUCK.

AHanmu3 Ha Ka4ecTBOTO Ha KpEIWTHATa CKCIIO3ULMS Ha MapuTe W MapuYHUTE eKBUBAJICHTH, Ha Oaza
OIlIGHKaTa Ha KpeIUTHHUTE MHCTUTYLUUH Ha pedTuHronaTa areHuus ,,bAKP — Arenmnus 3a kpeauteH
peittunr A/ :

Bua vHBecTHIMS M PEUTHHT 2025 . 2024 r.
ITapu 1 napu4YHU eKBUBAJIEHTH 131 233
JbarocpodeH pedTUHT A- U KpaTKOCcpoUyeH peiTuHr A-2 131 233
O6mmo: 131 233

11.2. ITa3zapeH puck
OCHOBHUTE KOMITIOHEHTH Ha Ma3apHUS PUCK Ca JINXBEHUAT PUCK, BATYTHUAT PUCK U LICHOBUST PUCK.

C ornen Ha 00CTOATENCTBOTO, Ye Bceku [loadonn naBecTrupa He mo-Manko oT 85% OT HEroBUTE aKTUBU
B aKIIMM Ha KopecrmoHaupaml ['naBeH noadoH/, WHBECTHIMOHHUTE MoiauTHKH Ha IloxdonnoBere He
NpEIoaraT Ch3/[aBaHeTo Ha TIPEKH eKCIIO3UINN KbM JINXBEH PHUCK.

I[OKOJ'IKOTO JaJCH I'naBen HO,Z[(I)OHL[ € M3JIOKCH MPAKO Ha JIMXBCH PUCK, TO3U PHUCK IIC 6’[:)16 HU3MCpPBaH
" yIpaBJIsIBaH OT CbOTBCTHUL I'naBen HO,H(I)OHZ[.

CrhriacHO ChHIECTBYBAIIOTO criopazyMeHue B choTBeTcTBHE ¢ wi. 71, an. 1 ot 3AKUCIIIKU mexmy
®doHpa, KaTo 3aXpaHBalla KoJEKTHBHA MHBECTUIIMOHHA cxeMa, n XopaiizsH H.B. (Horizon N.V.), karo
rJIaBHA KOJICKTHMBHA MHBECTHIIMOHHA cxeMa, KioubT, nefictaiiku 3a [lomdonmosere, pasmonara c
JIOCTHIT 10 wHGpOpMAIX 3a MpaBUiaTa M Ipolleca Ha YIpaBiIeHUE Ha PHUCKa, HA KOWTO ca M3JI0KEHU
I'maBHUTE MOAdOHIOBE.

[ToadoHabT HE U3M10JI3Ba KPEAUTHO (PHUHAHCUPAHE 3a JCHHOCTTA CH M HAMA TUXBOHOCHH MTACUBHU, KOUTO

Ouxa Moriau Ja 1u3J10Kat ,I[eﬁHOCTTa MY Ha JIUXBCH PUCK. ®OHUHAHCOBUTE aKTUBHU U NacuBH, NPUTCIKABAHU
oT HO}_I(i)OHI[a, MOrart ga ¢c€ onpeAcIAT B KaTCropuu 3a HCJIUTC Ha aHaJIN3a Ha JIMXBCHUS PUCK:
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OJI®OH/ ,,Obb EKCIIEPTUI3 JIEGAH3UBEH TOJIEPAHTEH OTTOBOPHO MHBECTHPALL“

TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 AEKEMBPH 2025 1.

B xunsou nesa oceen, axko He e YKaszanHo ()[)}1’()

11.YnpaBienue Ha pucka (IpoabJKeHHe)

11.2. IlazapeH pucK (IpoAbJKEeHHE)

¢ IJIABAII ¢ ¢pukcupan
31.12.2025 r. 0e3JIMXBeHU JuxBeH Y% JuxseH % 0061110
Tekyuu akTuBH
ITapu ¥ napUyHU €KBUBAJICHTU - 131 - 131
(DUHAHCOBU aKTHBH, OTIYUTAHU TI0
CrpaBeIjInBa CTOMHOCT B Tieyandara nin
3arybata 21,446 - - 21,446
Tekymu nacupu
3aIbIKEHUA 2 - - 2
H3narane Ha KPaTKOCPOYeH PUCK
00110 GUHAHCOBH AKTHBH 21,446 131 - 21,577
O01mo puHAHCOBH NMACUBH 2 - - 2
Q0110 n3j1arane Ha JUXBEH PUCK 21,444 131 - 21,575
¢ nJaBail ¢ pukcupan
31.12.2024 1. 0e3JIMXBeHH JuXBeH % JuxBeH Yo 00mo
Texkylmu aKTUBH
[Tapu u napuyHU €KBUBAJICHTU - 233 - 233
(DUHAHCOBYU aKTHBH, OTYUTAHU TIO
CIpaBe/JIMBa CTOMHOCT B TIeyanbara min
3arybata 10,086 - - 10,086
Tekyumu nacuBu
3arbIDKEeHAS 2 - - 2
H3narane Ha KPaTKOCPOYeH PUCK
001110 GpUHAHCOBU AKTUBH 10,086 233 - 10,319
O01mo GpUHAHCOBH NACHBH 2 - - 2
Q01110 M3JIaraHe Ha JUXBEH PUCK 10,084 233 - 10,317

BaJ'IYTHI/IHT PUCK € PUCKBT OT HAMAJIAIBAHC Ha CTOMHOCTTA Ha HWHBCCTHULIMATA B JaJICHA [ICHHA KHUT'a UJIN
ACIO3UT, ICHOMUHUPAHU BbB BaJlyTa, pa3jindHa OT JIEB U €BPO, ITOpaan UBMCHCHUEC Ha KypCa Ha oOMsHa
MCKAY Ta3u BaJlyTa U JICBA UJIU CBPO. BaJ'IyTHI/IﬂT PHUCK CC U3MEPBA YPE3 U3IIOJI3BAHC HA UCTOpHUYECKATa

BOJIATUJIHOCT Ha KypCa Ha CbOTBETHATA BaJlyTa KbM JICBA CIIPSIMO HETHATA BaJlyTHa €KCIIO3UIIUA.

KoM 31 nexemspu 2025 r. [londonasT He npuTekaBa aKTUBU, JEHOMUHUPAHH BbB BayTa, pa3jinyHa

OT JICBa U €BpPO.
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OJI®OH/ ,,Obb EKCIIEPTUI3 JIEGAH3UBEH TOJIEPAHTEH OTTOBOPHO MHBECTHPALL“
TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 AEKEMBPH 2025 1.

B xunsou nesa oceen, axko He e YKaszanHo ()[7}2’()

11.Ynpagiienne Ha pucka (IpoabJKeHue)

11.2 I[TazapeHn puck (IpoAbJKEeHHE)

C ornen Ha 06CTOATENCTBOTO, Ye Bceku [loadonn nuBectrupa He mo-mManko oT 85% OT HEroBUTE aKTUBU
B aKUMH Ha Kopecnonaupauus [ naBen moadoH, 1€ HOMUHUPAHU B ChIlaTa BaldyTa (JI€B UM €BPO), B
KOSITO ca JIEHOMHHMPAaHU [suloBeTe Ha CboTBeTHUA IloaQoHa, MHBECTHMLMOHHHWTE IOJHWTHKH Ha
[londonnosere He mpeanoNaraT Ch3JaBaHETO Ha MPEKU €KCIIO3UIMK KbM BalyTeH pUCK. JlOKOIKOTO
naneH ['naBen mondoHI € M3JIOKEH MPSIKO Ha BaJyTeH PHUCK, TO3M PUCK e ObJe H3MEpBaH U
yhopaBisiBaH OT cbhoTBeTHHS [naBeH moadonna. ChriaacHO ChIIECTBYBAIIOTO CIOpPa3yMEHHE B
crorBercTBUe ¢ wi. 71, am. 1 or 3JKUCHIIKN mexmy donma, karo 3axpaHBalla KOJIEKTHBHA
WHBEeCTUIIMOHHA cxema, u XopaizsH H.B. (Horizon N.V.), kato rmaBHa KOJEKTHBHA HHBECTHLIMOHHA
cxeMma, KionsT, yuactBaliku B ynpasineHuero Ha [logdonaosere, pasnonara ¢ J0CTbII 10 HHPOPMALUS
3a MpaBUJIaTa U Ipoleca Ha yIpaBJIeHUE Ha PUCKaA, Ha KOMTO ca U3JI0kKeHHu | maBHuTe noadoHmose.

CrpykTypa Ha pUHAHCOBHUTE aKTHBU M MACHBH MO BaTyTH KbM 31.12.2025 r.:

AKTHBH JleBa EBpo 006110
[Tapuunu cpeacrsa 60 71 131
Axuuu Ha ['maBHMS 1o OHT - 21,446 21,446
OO0 (XuJ1. JaB.) 60 21,517 21,577
Oo6mo (B %) 0.28% 99.72% 100%
IlacuBmu JleBa EBpo 006110
Tekylu 3a1bJKeHUs 2 - 2
0610 (xuJ1. JB.) 2 - 2
Oo6mo (B %) 100% - 100%
CrpykTypa Ha (prHAHCOBHUTE aKTHBHU M MACHBH MO BayTH KbM 31.12.2024 r.:
AKTHBH JleBa EBpo 0061110
[Tapuunu cpencrsa 109 124 233
Axumn Ha ['maBHES hoHI - 10,086 10,086
00610 (XuJ1. JB.) 109 10,210 10,319
Oo6mo (B %) 1.06% 98.94% 100%
IacuBu JleBa EBpo Oomo
Tekyu 3a1bJKeHUS 2 - 2
006110 (X1J1. JB.) 2 - 2
Oo6mo (B %) 100% - 100%
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[IOJI®OH/T ,,05b EKCIIEPTHIA3 JEPAH3UBEH TOJIEPAHTEH OTTOBOPHO MHBECTUPAILLL
IMTPMJIOXXEHUA KbM ®MHAHCOBUA OTUET (ITPOABJDKEHHE)

31 AEKEMBPH 2025 1.

B xunsou nesa oceen, axko He e YKaszanHo ()[)}1’()

11. YnpaBJ/ienue Ha pucka (IPOaAbJIKEHUE)

11.2. T1a3apeH puck (IpoABbJKEHNUE)

[HondonabT U3MepBa LIEHOBUS PUCK, CBBP3aH C BpeMEBaTa pasjivKa MEKIY MPOLECUTE Ha 3allCBaHe U
o0OpaTHO u3KkymyBaHe Ha JsuoBe oT IloadoHma oT cTpaHa Ha WHBECTUTOPH M 3allUCBaHE U OOPaTHO
M3KyIyBaHe Ha aKUWU Ha KopecmoHgupamuTe [naBuu moadonmoBe ot crpana Ha [loadonna,

MpUIaraiku KpaTKOCPOYHA U ABITOCPOYHA CTPATETHSI.

Amnanus 3a YYBCTBUTCIIHOCTTA HA KAlTMTAJIOBUTC MHCTPYMCHTU KbM IIPOMAHATA HAa IECHUTC

EdexT B xuasigu EdexT B xuasau
aeBa B HerHa JeBa B Herna
CTOMHOCT HA CTOMHOCT HA
AKTHBHUTE HA AKTHBHUTE HA
Edext B % Donaa Edekr B % donpga
2025 r. 2024 r.
KanuTanoBu HHCTPYMEHTH +/-5% +/-1.072 +/-5% +/- 504

11.3. JluxkBuaeH pucK

[TondouapT aHamM3Mpa JUKBUOHHUS PUCK Ha 0a3a MCTOPUYECKH IAHHU 33 BXOISIIM U HM3XOISIIN
MapuyHU TOTOIM, CBBp3aHW ¢ naeiiHoctTa Ha llomdonma. To3n aHanmm3 cioyxu 3a ompeneisHe Ha
MUHHMAJIHUS TIpar OT Mapy U MapuyHH eKBUBaJNeHTH B iopTdeiina na [logdonaa. [Ipu ynpasnenue Ha
TUKBUIHUS pUCK KIOHBT ce choOpassiBa C MOMUTHKATa 3a OOpaTHO W3KYITyBaHE, YCTaHOBEHA B
[Ipasunara u [Ipocnexra Ha IloadoHna, ¢ e ocurypsBane cria3BaHETO Ha M3WCKBaHMSTA Ha 4. 21
3JAKUCIIIKHM 3a u3nbiHeHUE Ha 3aIbJDKCHHSITA 10 00paTHO M3KyIyBaHe Ha JsuioBe oT Iloadonna,
KaTo NpU HEOOXOAUMOCT ce€ MPOBEXKIAT CTPEC TECTOBE, KOUTO MO3BOJISIBAT Ja C€ OIICHU JIUKBUIHUST
puck Ha [londonna npu u3BbHpEIHN OOCTOATENCTBA.

IMondouasT abpxu 10 15% OT aKTUBHUTE CH B IOIBIHUTEIHY JIMKBUIHA aKTUBH 10 CMUCHJIA HA 9. 38,
an. 4 or 3AKWC/IIKH — napuanu cpeacTBa Ha Kaca, U JIepUBAaTUBHU (DWHAHCOBH HHCTPYMEHTH, KOUTO
Ce M3MOJ3BaT caMo 3a IeJUTe Ha Xe/DKUpaHe Ha PUCKA U OTrOBapsT Ha YCIOBHATA 1O Wi. 38, am. 1, T. 7
u 8, wi. 42 u 43 or 3JKUCIIIKW. B nombnaHenue, Bceku oT IloadoHmoBere moaabpxa TakaBa
CTPYKTypa Ha aKTHMBUTE W TACHUBUTE, KOSTO Ja My IO3BOJISBA J1a W3MBIHSABA BHB BCEKHM MOMEHT
3aIBJDKEHUATA CH TI0 OOPAaTHOTO M3KYITyBaHe Ha JISITOBE.

[MondouasT ympaBisBa JUKBUAHUS PUCK chbrylacHO [IpaBwia 3a mopabpKaHe W ympaBlieHHE Ha
mukBuaHocTTa Ha Iloadonpa. IlpaBunara mocouBaT MPUHLMIKTE W METOOUTE HAa HOALBPXKAaHE U
yIpaBJieHHE Ha JMKBUIHOCTTAa Ha Bceku OT IloadoHnmoBere, KakTo M mpaBaTa M 3adb/DKEHHATA HA
JIMLATa, OTTOBOPHU 32 YIPABIECHUETO, OTYETHOCTTA U BETPELIHUS KOHTPOJI BEPXY JIMKBUHOCTTA.
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OJI®OH/ ,,Obb EKCIIEPTUI3 JIEGAH3UBEH TOJIEPAHTEH OTTOBOPHO MHBECTHPALL“
TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 AEKEMBPH 2025 1.

B xunsou nesa oceen, axko He e YKaszanHo ()[)}1’()

11. YnpaBJ/ienue Ha pucka (IPOaAbJIKEHUE)

11.3 JIukBuaeH puck (MpoabJKeHHe)

JIukBHIEH pUCK

ot 1 1o

ot 3 mo 12 5 wans O61a
kbM 31.12.2025 1. 10 3 Mecena Mecena TOAMHH TOIHHU cyma
ITapu u mapuyHU €KBUBAJIEHTH 131 - - - 131
Axrnn Ha ['maBaus momdomg 21,446 - - - 21,446
OO0110 aKTUBH 21,577 - - - 21,577
3aabKeHUS 2 - - - 2
OO0 nacuBu 2 - - - 2
HechoTBecTBHE B MATYPUTETHATA
CTPYKTYpa 21,575 - - - 21,575
kbM 31.12.2024 1.
ITapu 1 mapuyHU €KBUBAJIEHTH 233 - - - 233
Axunu Ha ['naBaus @oun 10,086 - - - 10,086
O01I0 aKTUBH 10,319 - - - 10,319
3aIbIKEHUA 2 - - - 2
OO0 nacuBu 2 - - - 2
HechoTBecTBHE B MATYPUTETHATA
CTPYKTYpa 10,317 - - - 10,317

11.4. Puck oT KOHUEHTpAMS

C ornien Ha oOcTosATENCTBOTO, Y€ [londoHaABT € 3axpaHBalla KOJEKTHBHA WHBECTUIIMOHHA CXEMa 10
cmuchbia Ha wi. 67 ot 3AKWUCAIIKU u Bceku [oadonn naectupa, 0e3 aa cra3pa pa3nopeaouTe Ha
un.4, a1, 1.1, . 38, 45, 48 u un. 49, an. 2, 1. 3 ot 3AKUWCIIKH, nait-manko 85% OT aKTHBUTE CH B
aKIuy Ha KopecrnoHaupain [ maBeH moadoHa, WHBeCTHIIMOHHATA AeiHocT Ha lloadonna nmpeamonara
KOHIICHTpAI[Msl Ha aKTUBUTE B Kopecmouaupainus My [naBeH moadona. JJokoiakoTo neiiHOCTTa u
WHBECTUIIMATE Ha BCeKW |aBeH moiQOH[ IMOANEKAaT Ha 3aKOHOBH W BBTPEIIHH HHBECTUIIMOHHHU
OTpaHWYEHUSI, TIpSKaTa KOHIIEHTpanys Ha akTuBuTe Ha [lodoHa ce mon3Ba OT MEpKUTE 32 U3MEPBaHEe
1 YIIPaBJICHUE HA PUCKA OT KOHIICHTPAIIUs, MPUIOKEHH OT [ J1laBHUTE 1OA(OHI0BE 110 OTHOIICHUETO Ha
CTPYKTypaTa Ha TEXHUTE MHBECTUIIMOHHU MOpTdeiian. ChIVIACHO ChIIECTBYBAIOTO CIIOPa3yMEHHUE B
crorBercTBUe ¢ wi. 71, an. 1 or 3AKUCIIIKU mexnay [londonna, karo 3axpaHBaia KOJEKTHBHA
WHBeCTUIIMOHHA cxema, u XopaizsH H.B. (Horizon N.V.), kaTto rnaBHa KOJEKTHBHA HHBECTHIIMOHHA
cxeMma, Knowst, neiictBaiiku 3a [loadonaa, pasnonara ¢ AocThl 10 MHPOpPMAIMS 3a TpaBUiIaTa U
Tpolieca Ha yIIpaBJIeHHE Ha PUCKa, HAa KOWTO ca u3ioxeHu [ maBHUTE oaoHI0Be.

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

CTpyKTypa Ha MHBECTHIINUTE B IEHHU KHUKA 10 0TPACIH

31.12.2025 r. 31.12.2024 r.

st ot st ot

Otpacba Cyma axktuBa CymMa  aKTHBa
KoilekTHBHIA MHBECTHIIMOHHHU CXEMH 21,446  99.38% 10,086 97.69%

Oo6mo: 21,446  99.38% 10,086 97.69%
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OJI®OH/ ,,Obb EKCIIEPTUI3 JIEGAH3UBEH TOJIEPAHTEH OTTOBOPHO MHBECTHPALL“
TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 AEKEMBPH 2025 1.

B xunsou nesa oceen, axko He e YKaszanHo ()[)}1’()

11. YnpaBJ/ienue Ha pucka (IPOaAbJIKEHUE)
11.5. OnepanuoHeH PUCK

OnepanoOHEH PHUCK € BB3MOXKHOCTTA Ja C€ peaju3upaT 3aryOH, CBBP3aHM C TPEIIKA HIU
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHM3alys, HEJOCTaThYHO KBaTH(UIMpAH IepCOHAl,
HeONIaronpyUATHU BBHHITHU CHOUTHS OT HE(UHAHCOB XapaKTep, BKIIFOUUTEIHO U TTPABEH PHCK.

OnepalMoOHHNUTE PUCKOBE MOTAT A3 ObIaT:

e BoTpemnHn — CBbp3aHU C OpraHm3anusITa Ha paboTara Ha YIpaBIsBamioTo ApykecTBo n/mmm Kiona
BBB Bpb3Ka ¢ ynpasieHuero Ha [londonna.

e BoHIIHYU — CBBP3aHHA C MAKPOUKOHOMUYECKH, TOJTUTHYECKH U IPYTH (aKTOPH, KOUTO OKa3BaT W/MIN
MOTAaT J1a OKaKaT BIHUSHUE BBPXY JEHHOCTTA HA Y TIPABIABAIIOTO APYXKecTBO W/imu KioHa BBB Bpbh3Ka
¢ ynpagienueto Ha [Toadonaa.

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

1. PuckoBe cBbp3aHU C IEPCOHA;

2. TexHOJIOrHYEH PUCK.

BrHITHUTE ONIEpallMOHHN PUCKOBE CE ChCTOAT 0€3 Ja ce OrpaHnyvaBaT Jo:
1. Puck Ha oOKpBIKaBalara cpeza;

2. Puck oT hu3muecko BMEIIaTeNCcTRO.

IIpe3 2025 r. He ca peau3upaHu 3ary0u B pe3yJiTaT Ha MPOSBJICHUE HA ONICPAIIMOHCH PUCK.

12. Baxxuu cbOMTHA, HACTHLIWIM CJe/ JaTa, KbM KOSITO CbCTABEH HACTOSIIUS (PUHAHCOB
oT4YeT

Cwbutne cien natara Ha OajlaHca € TPEMHHABAHETO OT JIEBOBA HAIlMOHAIHA BalyTa KbM oOmIarta
eBporieiicka napuyHa enuHuia (EUR) karo odummanna BamyTa W 3aKOHHO IUIATEXKHO CPEICTBO B
brearapus, cuutano ot 01.01.2026 r. ceritacHo 3akoHa 3a BbBEXKIaHE Ha eBpoTO B PemmyOuka bearapus.
Odunmanaust oOMeHeH Kypc e onpezesnex kato 1.95583 nesa 3a 1 espo.

YpaBUTETHUTE OPTraHU HE OYAKBAT CHIIECTBEHU €PEKTH OT MPEBATYTHPAHE HA HAYAIHUTE CAJIa KbM
1 sayapm 2026 T. B €Bpo M OT mpoleca MO NpoMsSHa BBB (PYHKIMOHATHATA (OTYETHA) BajyTa.
CroifHOCTTa Ha NIPUTEXKaBaHUTE OT MHBECTUTOPHUTE JSIIOBE LI Ce MPEeBATYyTHPA OT JIEBa B €BPO MO KypC
1.95583 nB. 3a 1 EUR.

Jpyro HeKopurupamo cb0MTHE, BB3HUKHAIIO CJIeJ] Kpas Ha OTYETHHS MEPUOJ, Ca BOGHHHUTE JCHCTBUS
Ha TepuTopusTa Ha brnuskus u3tok. M30yxBaneTo Ha BbopwkeHus KoHaukT mexny CAlLl/M3paen u
HpaH uMa BepOSTHOCT JIa OKaXKe BIUSHUE BBPXY TI00aTHUTE HKOHOMHYECKH YCIIOBUS 1 PUHAHCOBHUTE
na3apH, KOeTO MOXE Jla C€ OTpa3d NPSKO MM KOCBEHO BBPXY JEHHOCTTa HAa WHBECTHUIIHOHHUTE HH
noadoHI0BeE.

EBeHTyalHO MPOIBIDKUTETHO TOKAYBaHE Ha IICHUTE HA IIETPOJia, HAPYIIABAHETO HA BEPUTHUTE 3a
JIOCTaBKH, KAKTO U CIIAABT B IOBEPUETO HA MHBECTUTOPUTE, MOXKE J1a IOBEIE J0 ITOBUIIIEHA HECUTYPHOCT
Y BOJIATWJIHOCT Ha (DMHAHCOBUTE Ia3apu, OCOOCHO TPU aKTHBH, CBBP3aHU C CHEPTUUHHS CEKTOP,
TPAHCIIOPTa ¥ CYpPOBHHHTE. BB3MOKHU MOCIEAMIIM MOXKE J1a IMPUYMHAT HMPOMEHH B CTOHHOCTTA Ha
MHBECTUIIMUTE M JIOXOJHOCTTA Ha moadoHaoBere HU. [TopThOIHO MEHHIDKBPHUTE CISAST OTOIU30
Pa3BUTUETO HA CUTYALIUATA M OIICHSIBAT MOTCHIIMAIHUTE PUCKOBE U e)EeKTH BbPXY HOPTQeiia.
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OJI®OH/ ,,Obb EKCIIEPTUI3 JIEGAH3UBEH TOJIEPAHTEH OTTOBOPHO MHBECTHPALL“
TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 AEKEMBPH 2025 1.

B xunsou nesa oceen, axko He e YKaszanHo ()[)“V(’()

12.Ba:xnu cbOUTHA, HACTBIIUJIU CJIe] 1aTa, KbM KOSTO CbCTABeH HACTOAIIMA (UHAHCOB OTYET
(mpoabirKeHHe)

Brnpeku npeanpueTuTe MEpKH 3a AUBEpCUUKAIMS U yIpaBlieHHE Ha PUCKa (XeKUpaHe, CeKTOpPHA
poTanus 1 Ip.), He MOXKe Jia c€ U3KIIOYH Bb3MOKHOCTTA 33 HEIaTUBHO BIUSHUE BBPXY PE3YIATATUTE OT
JeiiHocTTa W ObAemara JOXOAHOCT Ha moAdonHaa. KbM MoMeHTa HsAMa CBIIECTBEHH NMPOMEHHU B
OIIEHKaTa Ha aKTUBUTE, HO PHKOBOJICTBOTO II€ MPOABIDKU J]a pearrupa CBOEBPEMEHHO MPU MPOMSIHA Ha
MKOHOMHYECKaTa CpeJia U NMa3apHUTE yCIOBHUSL.

Crnen natara Ha (UHAHCOBHA OTYET HE Ca HACTHITHIIN JPYTH CHIIECTBEHH CHOUTHS C KOPUTHUPAIL H/HITH
HEKOPUTHPAIIl XapaKTep, KOUTO CJIS/IBA JIa CE OTUYETAT UIIH OTIOBECTSIT B MTPEICTABCHUS (PUHAHCOB OTYCT.
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