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MNOoA®OH[, ,,05b EKCHEPTI/\I’I\/'B JUHAMUWYEH 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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VI. UT3NOJI3BAHUTE OT HNOJA®OHIAOBETE HA JAOI'OBOPHHUS ®OHJ YAIADBP
OUHAHCOBU UHCTPYMEHTHU, A KOI'ATO E CBIIECTBEHO 3A OLIEHSIBAHE HA
AKTUBUTE, INTACUBUTE, ®UHAHCOBOTO CBCTOSHHUE U ®OUHAHCOBUSA
PE3VJIITAT - HEJU U NOJNUTHUKA HA ®OHIA YAABP IO YIPABJIEHHUE HA
OUHAHCOBUSA PUCK, BKIIIOYUTEJIHO INOJUTUKATA MY HA XEI’)KUPAHE HA
BCEKHN OCHOBEH THUII XE/JXKUPAHA IO3ULUsA, 3A KOJATO CE IIPUIATA U
OTYUTAHE HA XEJIZKUPAHETO; EKCHHO3ULIUATA HA ®OHJIA ITO OTHOILUEHUE HA
HEHOBUS, KPEJUTHUA U JIMKBUJHUSA PUCK U PUCKA HA TAPUYHUA ITOTOK.
(ITPOABJIKEHHUE)

a) ma3apeH pPUcK (MPOabJIKEeHHE)

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

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

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

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

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

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

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

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

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

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

B) ONlePANMOHEH PUCK (MMPOXbIKEHHE)

OrnepallMOHHUTE PHCKOBE CE MOTaT Ja ObJaT:

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

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

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

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

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

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

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

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

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

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

1) PUCK OT KOHIIEHTpanus (MpoabKeHHe)

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

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

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

VII. OYAKBAHU MHBECTHULUU N PASBUTUE HA IEPCOHAJUIA

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

VIII. JOITbJHUTEJJHO OINIOBECTSBAHE

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

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

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

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

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

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

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

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

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

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

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

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

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

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

HNudopmanusi, cCBbp3aHa ¢ TAKCOHOMUSITA

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

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

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

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

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

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

X. OTIrOBOPHOCT HA PBKOBOACTBOTO

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

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

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

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

X.  OTTOBOPHOCT HA PBKOBOJACTBOTO (ITPOABJI’KEHHUE)

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

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

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

27.02.2026 r.
rp. Codus

KATINA Digitally signed by

KATINA Slavkova

Slavkova  PEYCHEVA
Date: 2026.03.30

PEYCHEVA 12:38:07 +0300

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

Codums 1000, Bvnrapus

AOKINAAQ HA HESABUCUMUA OAUTOP

Oo
MHBECTUTOpPUTE B AANOBE Ha
NMoadoHa ,,O66 Ekcneptn3 AuHamuueH TonepaHTteH OTroBopHO MHBecTupaw® Ha

DoroBopeH ®oHAa — yaabp ,,OBb EkcneptUns3

MHeHune

Huve n3sbpumnxme ogut Ha uHaHcoBMS oTYeT Ha MNoadoHs, ,,OBb Ekcneptina AluHamunyeH 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.



®OPBUC MA3APC 00[] forvss
yn. MockoBscka Ne 3, eT. 5. mazars

Codums 1000, Bvnrapus

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



®OPBUC MA3APC 00[] forvss
yn. MockoBscka Ne 3, eT. 5. mazars

Codums 1000, Bvnrapus

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
oauTa U CbLUECTBEHUTE KOHCTaTauum OT oauTa, BKIHOYMTENHO CbLUECTBEHM HEeOOoCTaTbLW BbB BbTPELUHUS KOHTPOS,

KOUTO MAeHTUpMLMpPaMe Mo BpeME Ha U3BbPLLBAHUSI OT HAC OAMUT.

POPBUC MA3APC 00[
Opwurtopcko apyxectso Ne169

ATH A N A S | O S ijr?-:fﬂ)/;;il%geSEtT))éOPOU LOS
P ETRO PO U LO 282?63926.03.30 19:06:47

ATtanacuoc NeTponynoc

Mpokypuct

30 MapTt 2026 .
rp. Codua 1000
yn. ,MockoBcka“ Ne 3, eT.5

Digitally signed by

BOGDANKA socpanka
DIMITROVA Saetiovn
SOKOLOVA brteeena
BornaHka Cokonosa

PeI'VICTpI/IpaH oaunTop, OTTOBOPEH 3a oauTa



[IOJI®OH/I ,,05b EKCIIEPTHIT3 JUHAMUYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAILL“

OTYET 3A ®PMTHAHCOBOTO CHhCTOSIHUE
31 JEKEMBPH 2025 r.
B xuas0u se6a ocBen, axo He e ykazano 0pyeo

AKTHUBH

[MTapu ¥ mapuUYHU SKBUBAJICHTH

®DUHAHCOBU aKTUBH, OTYUTAHHU IO CITPABEIJIHBA
CTOWMHOCT B TieyasdaTa wiu 3aryoara

Pa3xomu 3a Obpaeny IEpHOAH

0010 aKTUBH

ITacuBn
Tekymu 3aabKeHUS
00110 macuBu

HeTrHu akTHBH, NIPUHAAJIEKALIN HA
HHBECTUTOPHTE B ASJI0BE, MOAJIeKAIH HA
00paTHO U3KyNlyBaHe

HeTHara cTOiiHOCT HA eUH [Is1JI, HOTBbPAEHA OT
0aHkaTa 1eno3uTap KbM MOCJeIHUsI padoTeH IeH

Ha OTYETHUSA TNIEPUOJ

Ipu. 31.12.2025 r. 31.12.2024 1.
3 297 111

4 16,217 9,655

5 3 5
16,517 9,771

7 2 2

2 2

6 16,515 9,769

11.9518 neBa 11.7848 neBa

Tosu puHaHCOB 0TUET € 0100peH oT Ympasureis Ha ,,Keii bu Cu Acer MenumxmbaT HB Kiton* KUT

Ha 27 deBpyapu 2026 r.
MIROSLAV  Sgsbiosny
STEFKOV VASILEV
VASILEV Tra9a7 10300

CocTaBuUi:

Mupocinas Bacunes
I'maBeH cueToBOAMTEN

Digitally signed by
KATI NA KATINA Slavkova
Slavkova PEYCHEVA

Date: 2026.03.30

PEYCHEVA 123901 +0300

Katnna IletiueBa
Yupasuren

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

BOGDANKA Digitally signed by

BOGDANKA DIMITROVA

DIMITROVA  soxoLova

Date: 2026.03.30

SOKOLOVA 17:43:10 +0300
Bbormanka CokosoBa
Peructpupan oguTOp, OTTOBOPEH 3a OAMTa

,»Popauc Mazapc* OO/
Onutopcko apyxectBo Ne 169

Digitally signed by

ATHANASIOS ATHANASIOS PETROPOULOS
P ETRO PO U LOS 382?63926.03.30 19:07:14

Aranacuoc [lerporrynoc
IIpokypuct

,Popsuc Mazapc* OO/]
Opuropcko apysxkectBo Ne 169

IIpunoxenwusita ot cTp. 22 10 cTp. 43 ca HemearMMa 4acT OT TO3H (PUHAHCOB OTYET 18



[IOJI®OH/I ,,05b EKCIIEPTHIT3 JUHAMUYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAILL“
OTYET 3A BCEOBXBATHUAT JOXOA
31 AEKEMBPH 2025 r.

B xuss0u s1eba ocBen, axo He e yxasano 0py2o

pu. 31.12.2025 1. 31.12.2024 r.
HeTHu moJioxkuTeTHU / (OTPHUATETHH) PA3IHKU
OT MpPeoleHKA U ONepanuu ¢ (PUHAHCOBH
aKTHUBH, B T.4.: 265 819
oM nocne08aula OYeHKa 265 819
Hetnu monoxureran / (OTpUIIATEITHA) PA3INKH,
CBBP3aHH C BATyTHH OTNIEPAITHH (D) (D)
Hpyru ¢unancoBu pasxoau 8 (1) (1)
Pa3xonu 3a BHIIHYU yCIyTH 9 (12) (11
HETHA IIEYAJIBA / BAT'YBA) ITIPEIN
JAHDBYHO OBJIATAHE 251 806
Pazxonu 3a nanbpu - -
YBeaunuenue / (HaMajleHHe) HA HETHUTE AKTHBH,
NMPUHALJIEKALIN HA HHBECTUTOPUTE B JSIJIOBE 251 806
Jpyr BceoOXBaTeH 10X0A - -
OO0ur BceoOXBaTeH 10X0/ 251 806

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

Ha 27 deBpyapu 2026 r.

Digitally signed by Digitally signed by
MIROSLAV MIROSLAV STEFKOV KATINA KATINA Slavkova
STEFKOV VASILEV Slavkova  PEYCHEvA

Date: 2026.03.30 Date: 2026.03.30
VASILEV 11:23:02 +03'00' PEYCHEVA 123923 +0300
CocTaBuUI: Katnna IletiueBa
Mupocias Bacunes Yupasuren

I'naBen CHCTOBOAUTCII

3aBepul chIiIacHO oguTopckus noknaa ot 30 mapt 2026 r.:

BOGDANKA Digitally signed by

DIMITROVA ~ sorowova ATHANASIOS — |ouul sy amuanssis
Date: 2026.03.30 SES: 2026.03.30 19:07:34 +03'00

SOKOLOVA 174324 10300 PETROPOULOS  pate:20260330190734 40300

Bbormanka CokonoBa Aranacuoc [lerporrynoc

Peructpupan ogutop, OTTOBOPEH 3a OJIUTA IMpokypuct

,»Popauc Mazapc* OO/ ,»Popauc Mazapc* OO]]

Onurtopcko apysxkectBo Ne 169 Onuropcko apysxectBo Ne 169

[Tpunoxxenunsita ot crp. 22 10 crp. 43 ca HegeaMMa YacT OT TO3U (PUHAHCOB OTYET

19



[IOJI®OH/I ,,05b EKCIIEPTHIT3 JUHAMUYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAILL“

OTYET 3A ITAPUYHUTE ITIOTOLI
31 AEKEMBPH 2025 r.

B xuss0u s1eba ocBen, axo He e yxasano 0py2o

ITapyyHu MOTOLM OT ONEPATHBHA JEHOCT

[Tapu4Hu OCTBIICHHS, CBBP3aHU C QUHAHCOBH aKTHBH,
OTYHUTAHH MO CHpPaBEAJINBa CTOMHOCT B IevyandaTta uin
3arybara

[Tapuunu mamanus, CBbp3aHu ¢ GUHAHCOBH aKTHBH,
OTYHUTAHH MO CHPaBEAJINBA CTOMHOCT B IevyandaTta uin
3arybara

[Tapuunu namanus, CBbP3aHU ¢ aAMHUHUCTPUPAHETO Ha
JSUTOBE

[Mapuynu nnamanus, CBbp3aHu ¢ OaHKa - JETIO3UTap
[Inamanus Ha KOMUCHOHHU Ha WHBECTHIIMOHHATE TIOCPETHHUITH
O CKIIIOYCHMTE CEKH 3a nmoprdetina Ha [loadonma
[Tapuuny nama”us, CBbP3aHy ¢ APYT'Y KOHTPAreHTH

Herten napuyveH noTox, M3M0JI3BaH B OIlePATUBHA JIeilHOCT

ITapuyHu norouu or puHAHCOBA AEHOCT

ITapu4HM OCTBIUVIEHUS OT EMUTUPAHE HA JSIOBE
[Tapyunu nnamanys 3a 00OpaTHO W3KYILyBaHE Ha JSIOBE
HeTten napuyeH noToxk ot ¢puHaHCOBa JeHHOCT

Hetna NMpOMsIHA HA MAPUTE U MAPUYHUTE CKBUBAJICHTH

Ilapu 1 napuyHu eKBHBAJIEHTH B HAYAJIOTO HA MePHO/A

EdexT ot npoMsiHaTa Ha BaTyTHHS KypC Ha MAPHUTE U
MapUYHUTE EKBUBAJICHTH
Ilapu 1 napyuYHM eKBUBAJICHTH B Kpasi HA IEPHOAA

31.12.2025r. 31.12.2024 r.
737 643
(7,035) (5,407)
(1) (1)

(3) (3)

(1) (1)

(6) )]
(6,309) 4,777)
7,933 5,603
(1,438) (800)
6,495 4,803
186 26
111 85
297 111

To3u puHaHCOB OTUET € 0100peH OT Ynpasurens Ha ,,Keii bu Cu Acer MenwmmxkmbaT HB Kiton* KUT

Ha 27 deBpyapu 2026 r.
Digitally signed by
MIROSLAV  Distalysisnedy KATINA KATINA Slavkova
MIROSLAV STEFKOV SI k PEYCHEVA
STEFKOV VASILEV avkova Date: 2026.03.30
VASILEV N e PEYCHEVA 1239440300
CobcraBui: Karuna IleitueBa
Mupocnas Bacunes VYnpasuren

I'naBen cueToBogUTEN

3aBepwit ChIIIACHO oquTOpCKEs mokiaaa ot 30 mapt 2026 r.:
BOGDANKA Digitally signed by

BOGDANKA ATHANASIOS

DIMITROVA DIMITROVA SOKOLOVA

Digitally signed by ATHANASIOS

PETROPOULOS
Date: 2026.03.30 19:07:54 +03'00'

SOKOLOVA 74339 s0360. PETROPOULOS
Bbornanka CokonoBa Aranacuoc [lerpormynoc
Peructpupan oquTop, OTTOBOPEH 3a OAMTA [Ipoxypuct

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

Onutopcko apyxectBo Ne 169

Opnutopcko apyxectBo Ne 169

[Tpunoxxenunsita ot crp. 22 10 crp. 43 ca HegeaMMa YacT OT TO3U (PUHAHCOB OTYET
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[IOJI®OH/I ,,05b EKCIIEPTHIT3 JUHAMUYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAILL“
OTYET 3A USMEHEHUATA B HETHUTE AKTUBU, ITPUHAJUIEXKAIII HA UHBECTUTOPUTE B JIS1JIOBE
31 JEKEMBPU 2025 r.

B xunsaou nesa oceen, axo He e YKaszaHo ()/l\'(’()

pua. 31.12.2025 r. 31.12.2024 r.
HeTHu akTHBHU, IPUHA/JIEKAIIN HA
WHBECTUTOPHUTE B ISJI0BE B HAYAJIOTO HA
nepuojaa 9,769 4,159
VYBenuuenue / (HamajieHNUe) Ha HETHUTE aKTUBH,
MPUHAJIJIEAKAIM HA UHBECTUTOPUTE B JSIIOBE 251 806
Jpyr BceoOxBaTeH 10X0A - -
OO0 BceoOXBATEH 10X0/ 251 806
EmMutupane Ha Asi10Be npe3 nepuoaa 6 7,933 5,604
OO0paTHO U3KYIICHU JISUI0BE TIpe3 MepHoaa 6 (1,438) (800)
HeTHu akTUBHU, IPUHA/IJIEKAIN HA
WHBECTHTOPHTE B JISJIOBE B Kpasi HA mepuoaa
KkbM 31 nexeMBpu 16,515 9,769

To3u ¢uraHCOB OTUET € 000peH oT Ympasurens Ha ,,Keit bu Cn Acer MeammxmbaT HB Kimon* KUT
Ha 27 ¢eBpyapu 2026 T.

Digitally signed by KATINA Digitally signed by
MIROSLAV MIROSLAV STEFKOV KATINA Slavkova
STEFKOV  vasiev Slavkova PEYCHEVA
Date: 2026.03.30
Date: 2026.03.30 e
VASILEV 11:23:30 +03'00" PEYCHEVA 12:40:14 +03'00
CncTaBui: Karuna IlefiueBa
Mupocnas Bacunes YnpaBuren

I'maBeH cueToBOIUTEN

3aBepuit ChINIACHO OuTOpCKHs MokiIaa oT 30 mapt 2026 T.

BOGDANKA Digitally signed by

BOGDANKA L

DIMITROVA  DIMITROVA SOKOLOVA ATHANASIOS Eggg:fgl'i'gg by ATHANASIOS
Date: 2026.03.30 3 08: 00’

SOKOLOVA | 73::3:51 PP, PETROPOULOS Date: 2026.03.30 19:08:16 +03'00

bornanka CokonoBa Aranacuoc Iletpomynoc

Peructpupan oquTop, OTTOBOPEH 3a OAUTA IIpokypuct

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

Opuropcko apyxkectso Ne 169 Opuropcko apyxkectso Ne 169

IIpunoxenusita ot cTp. 22 10 cTp. 43 ca HemenMMa 4acT OT TO3U (PUHAHCOB OTYET. 21



[IOJI®OH/I ,,05b EKCIIEPTHIT3 JUHAMUYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAILL“
MMPHUJIOKEHMA KbM OMHAHCOBUSA OTUET

31 AEKEMBPH 2025 r.

1. Opranu3auus u 1eiftHoCT

Ioadonn ,,Obb ExcneptUii3 Aunamuuen Tonepanten OTroBOpHO MHBECTHpAII (C HAMMEHOBaHHUE 10
31.12.2022 r. ,,Obb ExcneptHiiz Ec Ep At [lunamuden Tonepanren*) (,,Iloadonna“) e mondonn Ha
noroopeH ¢oHa 9aasp ,,Obb ExcnieptHitz® (,,@oun yansp®). @onna yansp u [londonaa ca yapenenu
(opranusupaH) B CbOTBETCTBHE ChC 3aKOHA 3a ACHHOCTTA HA KOJECKTUBHUTE MHBECTHULIIMOHHU CXEMH U
Ha Jpyry npeanpusatus 3a konektuBHo naBectupane ("3JKUCAIIKN") u akToBeTe Mo mpuiiaraHeTo
My BB3 ocHOBa Ha pemeHne Ha Keit bu Cu Acer MenwmkmbaT H.B. ("Keit bu Cu AM” “nmm
» YTIPaBISBAIIOTO Apyx)ecTBo™) oT 16.11.2021 r., pemenune ot 08.02.2022 r. ¢ KOUTO ca MPHUETH H
W3MEHEHU U JOMbJIHEHU Bepcud Ha [IpOCTieKT 1 M3MEHEeH! U JIOMTBJIHEHH NPABUIIA U JPYTH TOKYMEHTH
Ha ®onna yaawp, kakTo 1 Pemenne Ne 164-J1D ot 08.03.2022 r. nra KOH, ¢ xoeTto ce n3maBa omoopeHne

Ha OpraHM3MPaHETO U ynpasieHueTo Ha Te3u [londonnose.

IMondouasT ce cuurar 3a yupenenu B PemyOnuka benrapus na 08.03.2022 r., xosto € matara Ha
peructpanusara My B peructbpa Ha KOH, nogaepxan B ceoTBeTcTBHE ¢ uneH 30, an. 1, Touka 4 ot
3akona 3a Komucusra 3a ¢puHaHCOB Haa30p.

@OHABT 4YaLbp € NPEAIPHUIATHE 32 KOJICKTUBHO HMHBECTUPAHE B IPEXBBPIMMH LIEHHH KHHXA
(, JIKHUIILIK*), cw3mageno B cwoTBercTBUe ¢ 3JKUCAIIKM u cherosmio ce OT IIeCTHaaeceT
WHBECTUIIMOHHM nToapaszencHus — [loadonnosere.

[Hondonnosere ca 3axpanBamu moadoHaoBe 0 cmuchia Ha wi. 67 ot 3AKUC/IIKU u naBecTHpar
Haii-manko 85% OT akTUBHTE CH B JsUIOBE Ha OMpeAeiieH Opod HMHBECTUIMOHHU IOAPa3/eieHUs
("T'maBuu mondourmose") Ha Xopaitzpa H.B. (“Horizon N.V.”, , XopaizpH* win ,,] maBeH ¢hoH 9ambp™),
WHBECTULMOHHO JPY>KECTBO OT OTBOPEH THII, HAIUIC)KHO YUYPEICHO U CBILECTBYBAIIO CBHIVIACHO
3akonuTe Ha KpamctBo benrus, cbe cemanuiie u agpec Ha ympaBieHue: Xapennaan 2, B-1080, rp.
Bprokcen, Kpancteo benrus u ynpasnsasano ot Keit bu Cu Acer MenumxmbaT H.B.

3a Bceku ['maBen mondona nma eaun 3axpanBami [londonna — neromuanpanu B espo (EUR), koiito
nHBecTHpa B choTBeTHUS MHCcTHTymmonanmeH @ BI' xmac akmum (Institutional F share BG class),
JCHOMUHUPAHH B €BPO, Ha CHOTBETEH [ 1aBeH moadoHI.

INondouaet 3axpanBa 'naBen noadona Xopaitzen Keit bu Cu Iunamuuen Tonepanten OTroBopHO
WuBectupamy (Horizon KBC Dynamic Tolerant Responsible Investing), Macturyunonanen @ bI kinac
akumu (Institutional F share BG class) B eBpo, ISIN BE6331696219.

BbB B3aumooTHOIICHUATA ¢ WHBecTHTOpUTe [lomdoHma ce pasrmiexia KaTo OTAEIHO 000COOCHO
HUMYILECTBO.

WuBectutopure B [londonaa nmar npasa caMmo o OTHOLICHUE Ha akTuBUTE Ha [logdonna, B KoiiTo ca
WHBECTUPAJIH, U Bb3BpaliaeMoctTa oT TsX. [londonna oTroBaps 3a 3a1bKEHUATA CU CAMO ChC CBOUTE
AKTHBH.

He ca nmpensunenn orpannieHus B cpoka Ha cbuiecTByBaHe Ha [londonna. loroBopaute GpoHmoBE HE
ca IOpUINYECKH JIMIIA ¥ B TO3U CMHCHJI HAMAT OpPraHu Ha yIpaBJIeHHUE.

IMondonna ce ynpaensasa ot Keii bu Cu Acer MenumpxmbaT H.B, npykecTBO, ydpeneHO ChIIIACHO
3akoHuTe Ha KpanctBo benrus, cbe cepanumie u anpec Ha ynpasieHue: 1080, Xapennaan 2, B-1080,
rp. bprokcen, Kpancteo benrus, peructpupano B Perucrspa Ha ropuanueckute jauna bprokcen c
uaeHtuukannones Homep 0469.444 267, upez Keit bu Cu Acer MenmmxmbaTr H.B. — Kion
(,,Kimona®), kJ10H Ha 9y KIeCTpaHHO IOPHINIECKO JIUIIE, Ch3/1aJIeH ChIIIACHO 3aKOHUTE Ha bharapus, cbe
cenanuuie u agpec Ha ynpasienue: rp. Codus 1463, paiion ,,Tpuaguna“, Oyn. ,,Butoma™ Ne 89b,
MuneHnym LEHTBp, €T. 6, BUcaH B T'bProBCKUS PETUCTBD M PETUCTHD HA IOPUIANYECKHUTE JIMLA C
HeCTONaHCKa Iien KbM AreHisgTa no BnucBanusTa ¢ EMK 205422541.

Knonwsr, 3a cmetka [loadonna, e ckmrounn Jloroop 3a genozutapau yciyru ¢ “O6enunena bearapcka
banka” AJl, xosito ¢ n36pana 3a banka - nemo3zurap Ha DoHAA YaIBP.

22



[IOJI®OH/ ,,Obb EKCIIEPTHI3 IMHAMMWYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAIL“
TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 ZEKEMBPH 2025 1.

1. Opranusaums u 1eiiHOCT (MPOAbJIAKEHHE)

Hsnosete Ha IlondoHma ca 0OMKHOBEHHU, CBOOOIHO MPEXBBHPIIIEMH, TOMMECHHN, OC3HATMIHA JSIIOBE.
Te ca peructpupanu B ,llenTpanen nenosurap* A/l m Morar ga OpAar mpenjaraHu MyOIMYHO B
Peny6nuka bearapus. Bee B3auMooTHomeHusTa Mexk Ay uaBectutopure [loadonaa ce pasriexaa kato
OTIIETHO 000CO0CHO MMYIIECTBO. MIHBECTUTOPUTE UMAT TpaBa CcaMoO IO OTHOIICHUE HA aKTHBHUTC U
npuxoaute or I[loadonHma, B koiito ca mHBecTHpain. IloadoHma oTroBaps 3a 3agbDKCHHUATA CH
€IMHCTBEHO C HETOBUTE aKTHBH.

Hanosere B Iloadonn “Obb ExcreprWiiz Huuamuyen TonepanteH OTroBOpHO WHBECTHpanl” ca
JIGHOMUHUPAHHU B JICBA.

Bbpost nsanoBe, m3manenn ot IlomdoHma He € orpaHWdYeH W MOXKE Ja Bapwpa B 3aBHUCHMOCT OT
EMUTHPAHETO Ha HOBU JISUIOBE U 00paTHO MU3KYIyBaHE Ha ChlecTByBamu JsutoBe. [loadonaa Moxe na
W34aBa [eJIM U YaCTUYHU JAIOBE.

Hsnosere BB llomdonnma maBaT Ha cOOCTBEHMIMTE MM paBHM IIpaBa C IpaBaTa Ha APYrUTE
MpUTEKATEHN Ha ASIIOBE, POIIOPIMOHATHO Ha Opos MpUTEKaBaHU IsIoBe. Beeku Asim mpeocTaBs Ha
CBOS TIPUTEXKaTeN MPaBO BHPXY CHOTBETHA 4acT OT akTuBHUTe Ha [loadoHma, BKIIOYHTEIHO HpU
HeroBaTa JMKBUIALMA WIM JUKBUIALMS, IPaBO Ha OOpaTHO M3KyIyBaHe, MPaBO Ha MHpOpMAaLUs U
npaBo Ha >kanba. MMylecTBeHHTe TpaBaTa 1Mo 4acTH4yHH JsutoBe B [loadonma ce mpumoOuBar u
YIPaXHSABAT OT CHOTBETHUSI IPUTEKATEN MPONOPIIMOHAIHO HA IPUTEKABAHUS YACTUUECH IS

Cenmanumiero u agpechT Ha ymnpasienne Ha JoroBoper ¢oun gamsp lloadonn “ Obb ExcreptUiiz
Hunammaen Tonepanten OtroBopHo nHBectupail ~ e B rp. Codwus, p-uH Tpuaguia, byn. Butorra Ne89b,
eT.6, kpaeTo e u cepanuieto Ha “Kei bu Cu Acer MeanmxkmbsuaT HB Kimon” KUT, koeTo ro opranusupa
U yrpaBisiBa. AapechT 3a kopecroraeHws e rp. Codus, Oyn. Buroma Ne 895, et.6.

2. C’blIIeCTBeHa I/IH(l)OpMaIII/IH 3a CHeTOBOAHATA MOJIUTUKA

C’LIHCCTBeHaTa I/IH(l)OpMaHI/Iﬂ 3a CUCTOBOJHATAa IIOJIMTUKA, IIPWIOKEHA IIPpU H3TOTBAHC Ha TO3HU
(1)I/IHaHCOB OTYET, € MPEACTaBEHA ITO-A0JTY. C‘ICTOBOI[HaTa TMOJIMTUKA € IIpuJiaraHa 1mocji€agoBaTejiHO B
MNpeaACTAaBECHUTC OTYCTHU TOANHH, OCBCH aKO U3PHUYHO HC € YIIOMEHATO APYTO.

IMondouasT opraHu3upa TEKyllaTa CH CYCTOBOJHA OTYETHOCT B CHOTBETCTBHE C W3HUCKBAHMATA Ha
OBITapCKOTO CUETOBOHO, JAHFYHO U THPrOBCKO 3aKOHOJATENICTBO M YTBBPACHATA OT PHKOBOJCTBOTO
Ha KitoHa cueTOBOIHA NOJHUTHKA.

2.1.  ba3za3a u3roTBsiHe W NMpeACTaBsIHE HA (PMHAHCOBHUTE OTYETH

Hacrosmusar ¢uHaHCOB OTYET € HM3rOTBEH B CHOTBETCTBHE C MEXIyHapOIHHUTE CTaHAAPTH 3a
¢unancoBo otuntane (MCDO cueToBOgHM CTaHAAapTH) , , , HpueTu oT EBponeiickus cwvio3 (EC).
MC®O cueroBomHu crangapty, npuetn ot EC, oOmIonpueToTo HaMMEHOBaHWE HAa paMKa C 0OII0
npeHa3HaYeHUe 3a JOCTOBEPHO NMPEACTaBSHE, EKBUBAIEHTHO HA Je(UHUIMATA Ha paMKaTa, BbBEICHA
B maparpa¢ 1, 1.8 ot HombiHuTenHuTe paznopeaou Ha 3aKOHA 3a CUETOBOJACTBOTO ,,MeXIyHapOIHI
cueroBosHU craHAapTu‘ (MCC).

®oHabeT Yansp ,,Obb ExcneptHiiz* He mpuTekaBa MMYIIECTBO CaMOCTOSITEITHO, 3aTOBa HE M3TOTBS
oraeneH (uuaHcoB orueT. POHABT YaAbp MPEACTaBs OTACTHH ()UHAHCOBH OTYETHU 33 BCEKH OT
npuiexamure My Iloxdonnosere. B choTBercTBHE ¢ M3uckBanusita Ha MCDO 10, IMondouast ce
CYMTA 32 CAMOCTOSITeNIHA OTYETHA SIUHMIIA M Ha Ta3W 0a3a € M3rOTBWII HACTOSIIHS (PUHAHCOB OTYET
KaTo TakaBa. ToBa TpeTupane € 00yciaoBeHO OT ToBa ue Bceku [londona ce pasriexaa KaTo OTAETHO
00ocobeHo umyiectBo. Musectutopure B [ToadoHaa uMart npaBa caMo 1o OTHOLICHUE Ha AKTUBUTE Ha
to3u [loadona, B KOHTO ca MHBECTHUPAJIH, U Bb3BpalnaeMoctra OT TaX. [loadoHasT oTroBaps 3a
3aIbIDKEHUATA CH CaMO ChC CBOMTE aKTUBU. B nonmbiHeHune, @OHABT Yaabp HE YHPAKHABA KOHTPOI
Bbpxy llondonmoBere, chbriacHo usnckBaHusta Ha MCPO 10, mopamd KOETo HE H3rOTBS
KOHCOJIMIUPAH OTYET.
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2. CbmecTBeHa uHGpopManus 3a C4eTOBOIHATA MOJUTUKA (MPOABJLKEHHE)

2.1.  ba3za3a M3roTBsiHe W NpeACTaBsIHE HA (PMHAHCOBHUTE OTYETH (NMPOIbJIAKEHHE)

OuHaHCOBUAT oTuYeT BKIoYBa OTueT 3a (uUHAHCOBOTO cheTosiHMe Ha Ilomdonma, Otuer 3a
BceoOXBaTHHA n0Xx0l, OTuer 3a mapuuHuTe norouu, OTYET 32 M3MEHEHUITa B HETHUTE AKTHBH,
MIpUHAJUIeKAIM HA HHBECTUTOPUTE B AsTOBE, KakTO U [IpHuiioskeHus KbM TAX.

CueroBojcTBoTO Ha [TogdoHa ce BOJM OTIEITHO OT CYETOBOACTBOTO Ha KiloHa, KOHTO To yrpaBissa.
(i) Hosu u uzmenenu cmanoapmu, npuemu om Iloogonoa

IIpe3 tekymara romuHa Ilodgpondovm e mpunoxun cinenaute usMeHeHnss Ha MCOO cyeToBomHU
cTaHgapTH, u3nagaceHu ot CbBeTa 3a MexxAyHapoaHu cuetoBoaHH ctannapti (CMCC) u npuetu ot EC,
KOUTO 33JbJDKUTEHO BJIM3AT B CUJIA 3a OTUETHHS NEpHUOJ, 3aloyBall Ha wiu ciaen 1 suyapu 2025 r.
TSXHOTO MpUEMaHe HE € 0Ka3alo ChIIECTBEH €(EKT BbPXY ONOBECTSIBAHUITA WM BbPXY CYMHUTE BbB
(UHAHCOBUS OTYET.

o Usmenenuss Ha MCC 21 Egexmu om npomenume 6 obmennHume Kypcoge: Jlunca Ha
KOHBepTHpyeMocT (n3nanenn Ha 15 aBryct 2023 r.), B crnia ot 1 stHyapu 2025 r. mpuetu ot EC
Ha 12 HoemBpu 2024 r., mybnukyBanu B OB Ha 13 HoemBpu 2024 T.

Bcuuku npomeHy B IpHeTHTE CTaHAAPTH, M30POCHH MO-TOpe, HAMAT eeKT BbPXY CyMHUTE, TPU3HATH B
NPEIXOIHN MEPUOAN, HUTO C€ OYaKBa T€ JIa MMAaT 3HAYUTEIHO BB3/CHCTBHE BBPXY TEKYIIUS HIH
ObIlennTe IePUOTH.

(ii) Hamenenu MC®DO cuemoeoonu cmanoapmu, npuemu om EC, koumo owie ne ca énesznu 6 cuna

KbsMm parata Ha omoOpeHuero Ha To3u (uHAaHCOB OTYeT, Il00ghondvm He € TPUIOKUI CIECTHHUTE
n3mMeHeHH MC®O cueTOBOJHU CTaHIAPTH, KOUTO ca O6wunn ugaaenu u npuetu oT EC, HO ome He ca
Bie3nu B cwia B EC:

e l3menenus Ha MC®PO 9 O®unancoBu uncrpymeHTH U1 MCDO 7 DUHAHCOBU HHCTPYMEHTH:
OnosectsiBanus: M3meHeHns Ha kimacuuKanusaTa ¥ OlleHKaTa Ha (PUHAHCOBUTE WHCTPYMEHTH
(m3panenu Ha 30 mait 2024 1.), B cuina ot 1 stHyapu 2026 r., npuern ot EC Ha 27 mait 2025 r.,
ny6nukyBann B OB Ha 28 mait 2025 r.U3menenunss na MCDO 9 Quuancosu uncmpymenmu u
MC®O 7 Qunancosu uncmpymenmu: Onogecmsaganus: JJoroBopu, 0OBbp3aHH ChC 3aBHCHMA OT
npupojiaTa enekrpoeneprus (m3ganenu Ha 30 mait 2024 r.), B cuta ot 1 stHyapu 2026 r., mpueTH
ot EC na 30 ronu 2025 1., ny6nukyBanu B OB Ha 1 ronmu 2025 1.

e  [opmmau nomobpenus, Tom 11 — M3menenus xHa MCOO 1, MCOO 7, MCDO 9, MCDO 10 u
MCC 7 (u3nanenu Ha 18 1onm 2024 1.), B cuna ot 1 ssnyapu 2026 r., npuetu ot EC Ha 9 1omm 2025
r., nyonukysanu B OB Ha 10 ronm 2025 .

PwroBojcTBOTO Ha [ToadoHa He oyakBa NMPUIIATAHETO HA TE3W U3MEHEHUS J1a OKaXKE BIHSIHUE BBPXY
¢unancosute otuety Ha [londonma B Obaey HepruoIu.

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

Cnennnre HOBU ¥ mpoMeHeHr MC®PO cueToBOAHM CTaHIAPTH BCE OIIIE HE Ca OJ00PEHH 3a M3MOJI3BaHE
B EC, nopanu koeTo He Morar 1a ObaaT npusiioxenu ot Illoogonoa:
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2. CbuiecTBeHa uHGopManus 3a CYETOBOIHATA MOJUTUKA (MPOABIKEHHE)

2.1.  baza3a M3roTBsiHe U NpeACTaBsIHE HA (PMHAHCOBHUTE OTYETH (NMPOIbJIAKEHHE)

e  MC®DO 18 llpeocmassane u onosecmsasane 6v6 punancosu omuemu (M3naneH Ha 9 asrycr 2024
r.), B cmia ot 1 ssuyapu 2027 .

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

e Usmenenuss Ha MCDO 19 Jwvwepnu opyoscecmsa be3 nyonuuna omuemnocm: Onogecmsasanus
(m3nanmenu Ha 21 aBryct 2025 1.), B cuna ot 1 ssHyapu 2027 1.

o Usmenenuss Ha MCC 21 Egexmu om npomenume 8 obmennume xypcoge: llpeMrHaBaHe KbM
XUnepuH(IaMoOHHa BajlyTa Ha HpeacTaBsHe (u3faneHu 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 HMHBECTHUTOP U
HETOBOTO aCOIIMUPAHO WU ChBMECTHO npeanpusatue (m3maaeHu Ha 11 cenmremBpu 2014 1.) B crta
Ha WU CJIe/ JaTa, KOsTO IpeJCcTou 1a Obae onpezaencHa ot CMCC

e  MC®O 14 Omcpouenu cmemxu npu peeynupanu yernu (m3naae va 30 sayapu 2014 r.), B cua ot
1 ssmyapu 2016 1.

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

PwroBoacTBOTO Ha [ToadoHaa He OYaKBa MpUIIATAHETO HA TE3W U3MEHEHHS J1a OKaKE BIMSIHUE BBPXY
¢unancoBute otuety Ha [londonna B Obaemuy nepruomu.
2.2 JleiicTBaIo npeanpusitue

OunancoBusaT order Ha [lomdonma e wW3roTBeH mpuW crasBaHe Ha MPUHIMIIA Ha JIEHCTBAIIO
NpEANpPUATHE.

2.3 ®yHKIMOHAJIHA BAJTYTA U IPU3HABAHE HA KYPCOBH Pa3/IMKH

OyHKIMOHATHATA W OTYETHA BalyTa Ha TpencTaBsHe Ha (uHaHcoBusa ordyer Ha llogdonma e
obarapckuat yieB. Ot 01.07.1997 r. neBbT € urcupan B ChOTBETCTBHE ChC 3akoHa 3a BHB kbM
repMaHckaTa Mapka B crotHomeHue BGN 1:DEM 1, a ¢ BbBeXk/1aHETO HAa €BPOTO KaTO O(HIMaTIHA
BayTa Ha EBpormeiickus cpio3 - ¢ eBpoTo B choTHOIeHne BGN 1.95583:EUR 1.

[Tpu mepBOHAYANHO MPHU3HABAHE, CACTKA B UyXKICCTpaHHA BAIyTa Ce€ 3alKCBa BbB (DyHKIIMOHAIHATA
BaJlyTa, KaTO KbM CyMara B YyXKJECTpaHHA BajyTa ce Npuiara oOMEHHUST Kypc KbM MOMEHTa Ha
CJEJIKaTa WIN OIEePALUATA.
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2.CbuiecTBeHa HHGpopMAaLKs 32 CHETOBOHATA MOJIUTUKA (MPOABbILKEHHE)

2.3 OyHKIMOHATHA BATyTa U IPU3HABaHE Ha KYPCOBU PA3NUKHU (TIPOIBIDKEHIE)

[TapuuHuTe CpencTBa, B3eMaHUATA U 3aIbJDKCHUSTA, KATO MOHETAPHU OTYETHU OOCKTH, ICHOMHUHUPAHU
B UyXXJIECTpaHHA BalyTa ce OTYMTAT BbB ()YHKIMOHAIHATA BajlyTa KaTo ce Ipuiiara OOMEHHHAT Kypc,
mybonukyBan ot BHb 3a Bceku paboten nen Ha croTBeTHUS Mecenl. Kbm 31 nexemBpu Te ce OLeHsBaT B
OBArapcKy JieBa KaTo ce M3IM0JI3Ba 3aKIIounTeTHus ooMeneH Kype Ha BHB.

HemonerapauTte oTueTHH 00EKTH B OajlaHCa, MFPBOHAYAIHO IEHOMUHUPAHU B Uy>KIECTpaHHA BaIyTa,
ce OTYMTAT BbB (PYHKIIMOHAITHATA BAJyTa KaTO Ce€ MpHjIara NHCTOPUIECKUAT 0OMEHEH Kypc KbM JaTaTa
Ha OIepanysATa 1 MociIeABaIl0 HE Ce MPEOLIEHIBAT M0 3aKII0UYHUTENEH KypC.

EdextuTe oT KypcoBuTE pa3sNuKH, CBBP3aHH C YPEKIAHETO HA CIENKH B UYXAECTpaHHA BalyTa, WA
OTYUTAHETO Ha CIENKH B Uy)KIECTpaHHA BaIyTa IO KypCOBE, KOUTO Ca Pa3iIMYHH, OT T€3H, 10 KOUTO
I'bPBOHAYATHO ca OMJIM MPU3HATH, CE BKJIFOUBAT B Ie4Yai0ara wiu 3arydata B MOMEHTa Ha Bb3HUKBAaHETO
UM.

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

HapI/IHHI/ITC aKTHUBHU U ITaCUBU, I[GHOMI/IHI/IpaHI/I BBB BaJ'IYTa, Ca OILICHCHMH B JICBA I10 O(bI/IHI/IaJIHI/IH Kpr Ha
BHBb xakrto cnensa:

Baiyra 31.12.2025r.  31.12.2024 r.
EUR 1.95583 1.95583
2.4. CueroBOAHA KOHBEHIHA

DUHAHCOBUSAT OTYET € U3TOTBEH IPH CIIa3BaHE Ha KOHBEHIIMATA 32 HCTOPHYECKATa LIEHa, C U3KIIOUCHHE
Ha (prHAHCOBHTE aKTHWBHW, OTYHTAHH MO CIPABEJIMBA CTOMHOCT B Tedandara Wiy 3arydara, KOUTO ca
IIPEJCTaBEHH 110 CIIPaBeUINBa CTOMHOCT.

2.5. Ilapu u napuyHU eKBUBAJIEHTH

IMondoHABT OTUMTA KaTO TTAPU M TAPUYHH €KBUBAJICHTH CPEJICTBATA IO PA3IUIAIATEIHA CMETKH, KOUTO
Ce OIICHSIBAT 110 aMOPTHU3MPaHa CTOMHOCT WJIH T10 JISTIO3UTH C OPUTHHAJIEH CPOK Ha MaJIeXK J0 3 Mecera.
[Tapu 1 mapyyHU EKBUBAJICHTH CE€ IBPKAT C IIEJI TOCPENIaHe Ha KPaTKOCPOUHUTE MAPUIHH 33 TbIDKCHUS,
a He 33 WHBECTUIINH WM JIPYTH Ied. 3a Ja MOXe eJHa WHBECTHIIMS J1a OBJ/ie Olpe/eieHa KaTo Mmapu
WJIM TApUYHM CPEJICTBA, TS TPIOBa J1a MOXKeE JIECHO J1a ObJie MPeXBhpJIcHa B ONpe/ieicHa CyMa U Ja ObJie
00EKT caMO Ha HE3HAYUTEJICH PUCK OT MPOMSHA B CTOMHOCTTA.

CrneoBaTeHO, MHBECTHIINS OM Owuta KiacuUIMpaHa KaTo IMaprudHU CPEJICTBA CaMO aKo UMa KpaThbK
MaTypHUTET, HallpuMep, A0 TPU Mecella OT Jara Ha npumoOwBane. KammranoBuTe WHBECTHIIMH Ce
M3KJIIOYBAT OT MAPUUHUTE CPEACTBA, OCBEH aKO HE Ca M0 ChIIIECTBO TAKWBA, HAIIPUMED MpeQepeHIIHaTHN
aKIUW TPUIO0UTH C KPAThK CPOK MPEIU MATYPUTETA UM U C OTIPEICTICH MaIekK

26



[IOJI®OH/ ,,Obb EKCIIEPTHI3 IMHAMMWYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAIL“
TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 ZEKEMBPH 2025 1.

2. CblnecTBeHa UH(OpPMALKSA 32 CHETOBOHATA NOJUTHKA (IPOAbJIKEHHE)

2.6. ®MHAHCOBM UHCTPYMEHTH

2.6.1. DuUHAHCOBM aKTHBH

Knacudgukanus

Ioadouast k1acudunrpa GUHAHCOBHUTE CH aKTHBH B CIISTHUTE KATETOPHH HA OTYHTAHE:

® TakKWBa, KOUTO TPAOBa 1a ObJAT OTUYMTAHH IO CITPABEIMBA CTOMHOCT ITe9Yandara wiu 3aryoara, u
® TaKuBa, KOUTO CE€ OLEHSABAT 110 aMOPTH3HPaHa CTOMHOCT.

Knacudwukamusta 3aBucu ot 6uszHec mojena Ha [loxdonaa 3a ynpasnenne Ha (GWHAHCOBUTE aKTUBU U
YCIIOBHSATA 32 MAPUYHUTE MOTOLHU CIIOPEJ JOTOBOPHTE.

TTondouabT € 3axpaHBalIa cxeMa M HHBECTHpA B II0BE Ha ChoTBeTHaTa [ J1aBHa moadoHacxeMa.
HeroBute nHBECTHITNH c€ OIIEHSABAT I10 CIIPABEINBA CTOMHOCT B IevyadaTa win 3aryoara.

IIpencraBenu ca kaTo (UHAHCOBM aKTHBH, OTYMUTAHHU IO CIpaBEeIMBAa CTOMHOCT B Ievyandara WiH
3ary0ara B Otuera 3a GruHaHCOBOTO cheTosiHUE. OcTaHanuTe (PMHAHCOBU aKTHBU ca MTAPUYHH CPEICTBA
U Ce OLEHSBAT II0 amopTu3upaHa cTOMHOCT. IIpencraBenu ca karto Ilapu u napuyHu €KBUBAJICHTH B
Ortyera 3a GHMHAHCOBOTO CHCTOSTHMUE.

HpnsﬂaBaHe H OTIIMCBAHE

PenoBHMTE MOKYTKH U MPOJaXkON Ha ((MHAHCOBY aKTUBH CE MIPU3HABAT HA JaTaTa Ha ClIeJIKaTa - JaTara,
Ha kosTo [logdoHaa ce anraxkupa /1a 3aKynu WK Ipozajie akTiBa. ODMHAHCOBUTE aKTUBHU CE OTIIHCBAT,
KOTraTo TpaBaTa 3a MOJy4YaBaHE HA MAPUYHH ITOTOIM OT (PMHAHCOBUTE AKTHBH Ca M3TEKIM WIHA ca
npexBbpieHn U [londonrna e mpexBHPIUI BCHIKH PUCKOBE U MOJI3H OT COOCTBEHOCTTA.

OnensiBane

ITpu nepBoHavyamHOTO Npu3HaBaHe [loaQoHABT oLeHsIBa (PMHAHCOBHUS AKTUB [0 HETOBATa CIIPaBeIMBa
CTOHHOCT. Pa3xomuTe CBBp3aHM C TpaH3aKIWUTE Ha (UHAHCOBM aKTHBH, OTUYUTAHU B Tedyasida WIN
3ary0a, ce OTYMTAT B OTYETA 3a revajadaTa wiu 3aryoara.

IIpomenuTe B cipaBeyiiBaTa CTOWHOCT Ha (hrHaHCOBUTE akTuBU oTuuTanu 1o CCII3 ce mpus3HaBar B
HETHH TIOJOXHUTEITHH WM OTPHUIATEIHH PA3IUKH OT Omepanuu ¢ (UHAHCOBHM aKTUBU B OTYETa 32
JIOXOJIUTE, B 3aBHCUMOCT OT CITyJasl.

IMoadouasT KiIacH(UIMpPa CBOMTE KAMMTAIOBH HHCTPYMCHTH KAaTO OICHSBAaHH 110 CIPaBEJIHBA
CTOWHOCT B nieuajbara wiu 3aryoara (CCII3).

Oo0e31eHKa

IMondoHABT OlLICHsBA KPEAUTHUTE 3aryOr Ha 0a3a ObJeI OYaKBaHUs, CBBP3aHU C HETOBUTE JIbJITOBU
WHCTPYMEHTH, OTYMTAHU 110 aMOPTU3MPaHa CTOMHOCT.

HpnnaraHaTa METOAO0JIOIHA 3a 0663HeHKa 3aBUCH OT TOBA JAJIM € HAJIMIEC 3HAYUTCIIHO YBCIIMYCHHC Ha
KpCAUTHUSA PUCK.

3a Teproeckute B3eManus llogdoHabT npunara onpoctreHus noaxon, paspemer or MCPO 9, koiito
M3UCKBA J]a ce MPU3HASAT OYaKBaHM 3aryOu 3a Lenusl )KUBOT OLIE OT IbPBOHAYATHOTO NMPH3HABAHE Ha
B3EMaHUATA.

T’I)pFOBCKI/ITe " ApyTHU B3€MaHHA Ca NPECAMET Ha MHAWBUAYaAJIHA OICHKA Ha KPECAWUTHUA PHUCK, KOATO
B3C€Ma NpCABHU/] HAJIMYHATA KAYCCTBCHA U HECTATUCTUYCCKA KOJIMUCCTBCHA HH(bOpMaHHH. O6€3HeHKaTa
CC ompeacisd Ha 0a3a ouakBaHU KpeaAuTHU 3ary61/1.
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2. CbmecTBeHa uHGpopManus 32 CHETOBOIHATA MOJUTUKA (MPOABJLKEHHE)
2.6. DUHAHCOBY HHCTPYMEHTH (MPOABJIKEHNE)

2.6.1. ®uHAaHCOBH aKTUBH (NPOABJKEHHE)

2.6.2. DOUHAHCOBM NACHBHU

IIpu3HaBar ce, KOraTo ChLIECTBYBa JOTOBOPHO 33JbJDKCHUE 3a IUIALIAHE HA IIaPUYHU CYMH Ha IPYyro
npeanpustue win ¢usndecko nune. Punancosure nacusu Ha [loadonna BKIOUBAT 3a1BJDKEHUS 3a
00paTHO M3KyINyBaHE Ha ASJIOBE M CBBP3aHUTE C TIX TaKCH, 3aAbJLKeHUs 3a oauT, kbM KOH u
VYnpasnsiBamioto [pysxkectBo. IIbpBOHaUanHo Te ce MpU3HaBaT B OajaHca MO CIpaBeJInBa CTOHHOCT,
HaMaJICHU C MPEKUTE PAa3XOAH IO TPAaH3AKIMATA, a MOCIEABAIO — 0 aMOPTH3MpaHa CTOMHOCT IO
MeTo/1a Ha e()eKTHUBHATA JIMXBA.

2.7. HeTHu AKTHBH, IPUHALJIC/KAINN HA HHBECTUTOPUTE B IAJI0BE

HerHn akTwBH, MpWHAUICKAITN HA WHBECTUTOpHTE B AsutoBe Ha llomdonma BKIIOYBAT 3allMCaHU
JIAI0OBE, TIPEMUM OT €MUCHH, OOIIY PE3CPBU U HEPA3MPEACICHH MEeYaION.

3anucanusaT kanutan Ha [logdoHna € NMPOMEHIMBA BEIWYMHA, B 3aBHCUMOCT OT SMHTHPAHHUTE U
obpatHo m3kynenu Asuose. [londonma nznasa/mpomasa As10Be MO MICKaHEe HA HMHBECTUTOPUTE.

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

[IpemuitHuTe pe3epBu Npu eMUTHpaHe /00paTHO U3KyMyBaHe Ha nsutoBe Ha lloadonna npeacrasnsBat
pas3iuKaTa, MOoJTy4deHa OT HEeTHaTa CTOMHOCT Ha €IMH 1 U HOMHMHAJIHATa CTOMHOCT, YMHOXXEHa I10
CBHOTBETHUS OpPOH ASII0BE, EMUTHPAHH /00paTHO U3KYIICHHU B JICHsI Ha ceThiMeHTa.OlleHKaTa Ha HeTHUTE
AKTUBH, IPUHA]JICKALIN HA MHBECTUTOPHUTE B JSUIOBE € pasriie/iaHa Mmo-noJpoOHO B MPUIIOKEHHUE 6.

Hernu axTuBH, mpuHaUIeKAK Ha HHBecTUTOpHTE B AsutoBe B [londonaa ca 6a3ara 3a onpenensHe Ha
E€MUCHOHHATA [IeHa U [IeHaTa 32 00paTHO M3KYyIyBaHEe Ha JSUIOBETE My 3a BCEKH pabOTEH JIeH.

IMondonna onpenensT UHIMBUAYaIHA HETHA CTOMHOCT HA aKTHMBHUTE M ChOTBETHO HETHA CTOMHOCT Ha
€JIVH JIsU1, SMUCHOHHA CTOMHOCT U IIeHa 32 00paTHO M3KYITyBaHe.

2.8. Jlanb4HO oO1araHe

CerinacHo un. 174 or 3akoHa 3a KoproparuBHOTO ToJ0xoaHO obmarane (3KIIO), konekTUBHHTE
MHBECTUIIMOHHU CXEMH, KOUTO ca JIOITyCHATH 3a IyOIuyHO npeuiarane B Pery6iinka beirapus o pena
Ha 3aKoHa 3a JIEMHOCTTa Ha KOJIEKTUBHHUTE WHBECTHUIIMOHHM CXEMU WM Ha JPYyTU NPEIUpUSATHS 32
kosiektuBHO nHBecTHpane (3JKNCAIIKI), He ce obnarat ¢ KOpHopaTUBEH JaHbBK.

2.9. HeTHM M0JIOKUTEJTHH PA3JIUKHU OT onepanuu ¢ (UHAHCOBU AKTHUBH
OCHOBHHAT U3TOUYHUK Ha nipuxoau Ha [londonaa ca:

° HOoCJIe/IBallla OLICHKAa HA aKTHBU (TIOJIOKHTENIHATA pPa3iMKa OT NPOMEHH B OIEHKAaTa Ha
(hMHAHCOBUTE HMHCTPYMEHTH).

° MOJIOKHTENIHA Pa3IMKa OT ONepanuy ¢ (UHAHCOBH aKTUBH (IIOJOKUTEIIHATA Pa3IHKa MEXIY
CTpaBe/IIMBaTa CTOMHOCT M MPOJIAKHATA IeHa Ha ()MHAHCOBHUSI HHCTPYMEHT);
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2. CruiectBeHa nH(poOpMaIKs 3a CYETOBOAHATA MOJUTUKA (TIPOABIKCHHE)
2.9 HeTHH MOJIOKUTETHH PA3JIHKH OT ONEPAMH ¢ (PMHAHCOBH AKTHBH (MPOABJKEHHE)

HeTHusT pesynrar oT pa3iuKuTe OT MPOMEHUTE B OIICHKaTa Ha ()MHAHCOBUTE AKTHUBHU, OTUYUTAHU II0
CIpaBe[IMBa CTOWHOCT B Iedandara W 3arybara, ce OTYMTa KaTo TEeKyIla Iedanda WiId 3arydoa oT
NPEOICHKN, B HETHHU IIOJIOXKHUTEIHN PA3IMKH OT ONepanuy ¢ (UHAHCOBH AKTHBH, OT IOCIIEIBAIIA
oreHka, B OrueTa 3a BCeOOXBaTHHS JOXO/I.

Paznukara mexay cripaBejiMBaTa CTOMHOCT U MPOJIAYKHATA [IeHA HAa (PMHAHCOBUTE aKTHBH, OTYMTAHU
MO CTpaBeIUINBa CTOMHOCT B Tedanbara M 3arydarta MpU CIENKH C TAX, ce MPH3HaBa KaTo TEKyIla
nevanta win 3aryoa OT ThProBUsl HETHU TOJOXKHUTEITHHU PA3JIMKK OT ONepaluy ¢ UHAHCOBH aKTHBH, OT
TeproBus, B OT4deTa 3a BCEOOXBATHUS JOXOI.

2.10. Pa3xoamu

Benukn pasxoau C€ IIpU3HaBaT B II€pUOAa Ha BB3HHKBAHE B OTYCTA 3a BCCOOXBaTHUS
noxon. OUHAHCOBUTE pasxoau ca:

° 3aryOu OT omepanuu ¢ (MHAHCOBH aKTHBH (OTpHIATENHATA Pa3iMKa MEXIy IpeoleHeHaTa
CTOWHOCT W TPOJIaXKHaTa IieHa Ha (MHAHCOBUS MHCTPYMEHT);

° 3aryOu OT mocje/Bala oleHKa Ha ()MHAHCOBM aKTUBH (OTpHLIATENIHA Pa3iIHKa OT IPOMEHHU B
OIIEHKaTa Ha ()MHAHCOBUTE WHCTPYMEHTH);

° 3aryOH OT BaJlyTHH OTIepalnH;

HedunancoBute pa3xoau ca BBHHIIHU YCIIYTH, BKIIOYBAIIM Bh3HArPAXKICHHUS Ha OaHKaTa JEMO3UTap,
Komucus 3a ¢unancos nHamzop (KD®H), Lentpanen nemosurtap (LI]), Bp3HArpakaeHne Ha OAUTOP,
pas3xozau 3a yupeasBane Ha DoHIa M pa3xoau 3a aIMUHUCTPUPAHE Ha JSIIOBE.

2.11. CpopaBenynBa CTOHHOCT HA (PMHAHCOBUTE AKTHBHU U MACUBH

Uzrorsnero Ha (uHaHCOBH OTY4eTH B ChOTBeTcTBHE ¢ MC®PO CUETOBOIHM CTaHAAPTH HM3UCKBA
IPUIaraHeTo Ha KOHKPETHU NPUOIM3UTENHN CIETOBOAHH OoleHKU. OT ppKkoBoACTBOTO Ha DoHA Yaabp
CC H3HUCKBa Ja HalpaBH coOCTBEHH MNPCUCHKNU W JOMYCKAaHUA IPU MPUJIAraHe€To Ha CYECTOBOAHUTC
IIOJIMTUKH.

HOSI/ILIPII/ITQ BBB q)HHaHCOBI/ITe OTYCTHU, YUCTO NPCACTABAHC N3HMCKBA I10-BUCOKA CTCIICH Ha Cy6eKTI/IBHa
MMPEIICHKAa, KaKTO U TE3U MMO3UIIUH, 3a KOUTO HpI/IGHI/ISI/ITeHHI/ITe OLICHKHW MaT 3HAYUTCIICH e(i)eKT BBpPXY
(I)PIHaHCOBPITe OTYCTU KATO I4J10, Ca OTACIIHO OIMMOBECTCHU ITO-A0TY.

[ToxpcdoHBT ONpeaens cripaBeIMBaTa CTORHOCT HA (PUHAHCOBHUTE CH aKTHBH U TACUBH B CHOTBETCTBHUE
¢ MC®O 13 ,,OuensBane no cnpaseqmba croiHocT . MC®O 13 ce npuiara, koraro B ipyr MCOO
Ce M3MCKBA WJIM MO3BOJISIBA OLIEHSIBAHE 10 CIIPABE/UINBA CTOMHOCT WJIM ONOBECTSBAHE HA OLIEHSIBAHETO
IO CIIpaBe/UIMBa CTOMHOCT, KaKTO Ha ()MHAHCOBU MHCTPYMEHTH, TaKa U HAa HE()MHAHCOBU aKTUBH.

MC®O 13 ompenens crpaBeaauBaTa CTOHHOCT KaTo IIeHAaTa 3a MpojakOa Ha aKTUB WM 3a
MPEXBBPJISTHE HA MACUB MPH OOWYaliHA CeNIKa MKy MMa3apHU YYaCTHHUIIM KbM JaTara Ha OlCHSIBaHE
Ha OCHOBEH (WK Hali-W3ro/IeH) Ta3ap MpH TeKYII Na3apHu yciioBus. CripaBeyinBaTa CTOMHOCT CTIOPET
MC®O 13 e npomakHa IieHa, HE3aBUCUMO JalM Ta3u L€HA € HENOCPEACTBEHO AOCTBIIHA WIIU
ompeeseHa upe3 ApyT METO 3a OCTOHHOCTSIBAHE.
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2. CbliecTBeHU CYETOBOJAHM MOJUTUKHU (MPOABbJLKEHHE)

2.11. CnpaBeqjimBa CTOHHOCT Ha (PMHAHCOBUTE AKTHUBH U NACHBH (NIPOIbJKEHUE)

OmnoBecTsIBaHE HA CIIPABEIMBA CTOMHOCT

MC®O 7 “dunancoBu uHcTpyMeHTH: OTOBECTsABaHE”’, U3UCKBA OIMOBECTSBAHE B OCICKKUTE KbM
(mHAHCOBUS OTYET Ha MH(OpPMAIHs OTHOCHO CIIpaBeIJINBaTa CTOWHOCT Ha (PMHAHCOBUTE AaKTUBU H
TIACUBH.

Ilonutukara Ha HOI[(I)OHI[& € Ja OIIOBECTsBaA I/IH(bOpMaHI/IH 3a CIIpaBCIjiMBaTa CTOMHOCT Ha BCHYKHU
AKTHUBU U MaCUBH, B CbOTBCTHOTO IMPUJIOKCHUC 3a BCCKU HOI[(I)OHH.

OHDGI[GJ'I}IHG Ha CIIpaBeIMBa CTOMHOCT, METOIU HA OCTOMHOCTSIBAHE

3a 51a ce OLEHM CIIpaBeAJMBaTa CTOWHOCT Ha BCAKa rpyna (UHAHCOBH MHCTPYMEHTH, CE W3IOJ3BAT
CJIETHUTE METOJIU 1 MPENIOI0KEHUS:

° @DUHAHCOBM aKTHBH, OTYMTAHH [0 CIIpaBelUIMBa CTOMHOCT B mevanbara win 3arybara -
CIpaBe/IyIBa CTOWHOCT Ha akuuuTe B [JaBeH mona¢oHJ, BKIIOYUTEIHO B CIlydyauTe Ha BPEMEHHO
cIHpaHe Ha 00paTHOTO U3KYIyBaHe, IlIe ce MpHeMa MocieiHaTa O0sIBeHa [IeHa Ha 00paTHO M3KYIyBaHE
3a aKLUHTE;

° [Mapuunu cpencta B Opoill U Mo OAaHKOBM CMETKH — MOPAAM JUKBUAHUS XapakTep Ha Te3H
MHCTPYMEHTH, TAXHATa 0aJaHCOBa CTOMHOCT CHOTBETCTBA HA CIIPABEIJIMBATA CTOMHOCT;
° Hpyrute B3eMaHMs U 3aIBJDKCHUS CE€ NPEACTaBsIT O aMOPTU3UpPaHa CTOWHOCT, Karo

B3€MaHUATA Ca HaMaJeHW C OYaKBaHWTE 3aryOu 3a obes3leHka. bamancoBaTa cTOiHOCT Ha Te3u
WHCTPYMEHTH € Hail-1o0para OlleHKa Ha TSXHATa OYaKBaHa CIIPaBeAINBa CTOHHOCT.

Hepapxus Ha cipaBeaInBaTa CTOMHOCT

IMondoHasT M3BBPIIBA €KEIHEBHA MPEOIICHKA HA IICHHUTE KHIDKA B mMopTdeiina CH, BKIIOUUTEIIHO
KHW)KaTa, KOUTO Ca B MPOIIEC HAa CETHIMEHT. Pasnukara OT MpeoleHKaTa ce OTpa3siBa B TEKYIIUS
(hMHAHCOB pE3yJITar.

H3zmon3sa ce cli€aHara ﬁepapXPIfI 3a OMpPCACIIAHC U OIMMOBCCTABAHC HA CIIpaBCAJINBATA CTOMHOCT:

e Huso 1: KoTupaHu (HEKOPUTHUPAHH) 1IEHU Ha aKTUBHUTE Ma3apy 3a WICHTUYHU aKTUBU WU TACHUBH,
JIO KOMTO IIPEANPUATUETO MOXKE J1a UMa JOCTBII KbM JAaTaTa Ha OLICHSBAHE;

e Hupo 2: npyru BXOIHU JIaHHHW, Pa3IMYHU OT BKJIFOUYEHHWTE B HUBO | OOSIBEHU IICHW 32 aKTHB WIN
MacuB, KOUTO ca HaOJII01aeMu 3a IaJIeH aKTHUB, IPSIKO WIIK KOCBEHO;

e Hwuso 3: HenaOnromaeMu BXOAHU JAHHU 3a aJ€H aKTHUB WX [IaCUB.

B mporieca Ha onpesiensiHe Ha CTIpaBeIMBaTa CTOMHOCT Ha aKTUBUTE U acuBuTe, [londoHabT n3Mmon3sa
nazapHa HH(GOpPMaIHUs TOKOJIKOTO TaKapa € HaIMYHA.

Kbpero undopmanmsa or HuBo | B iepapxusiTa Ha CHpaBEIJIMBHTE CTOWHOCTH HE € HAIHMYHA,
[MondouasT mpuiara METOJM 32 OCTOMHOCTSIBAHE, M3IOJI3BAIIM MaKCHMAIHO HAaOII0JaeMU BXOISIIN
JaHHM M CBeXJa [0 MHHMMYM H3IIOJ3BAaHETO Ha HEHAOMoJaeMHUTe TakuBa. MeromuTe 3a
OCTOMHOCTSIBAHE, U3IOJ3BaHM 3a OICHABAHE HA CIpaBeUlMBaTa CTOWHOCT, c€ TpuiaraT
MOCIIEA0BATEIHO.
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2.CbuiecTBeHa HHGpopMAaLKs 32 CHETOBOHATA MOJIUTUKA (MPOABbILKEHHE)

2.11 CopaBenjuBa CTOIHOCT HA (PUHAHCOBUTE AKTUBH U MACUBH (MPOXbJLKEHHE)

Cremnara Tabmura o6o0maBa nHGoOpMaITs 3a aKTUBHUTE, TIPEICTABCHHM 10 CIIPABEIINBA CTOMHOCT B
00001IeHNsT 0TYET 32 PUHAHCOBOTO ChecTosIHUE KbM 31 nexemBpu 2025 r.:

Hugo 1 -
KOTHpPaHa
basancosa nma3apHa
2025 r. CTOMHOCT LeHa
AKTHBH, OLlECHEHH 110 CIIPaBelJIuBa CTOHHOCT
Horizon KBC Dynamic Tolerant Responsible Investing
Institutional F share BG class in EUR 16,217 16,217

3a cnpaBeAnBa CTOWHOCT Ha akiuuTe B [J1aBeH moadoH[, BKIIOYHTENIHO B CIy4auTe HA BPEMEHHO
crpaHe Ha 00paTHOTO M3KYIyBaHe, IlIe ce MpHeMa MmocieiHaTa O0siBeHa IIeHa Ha 00paTHO M3KYITyBaHe
3a aKIUHUTE U3JIJICHU OT ChOTBEeTHUS [ TaBeH moaQoHa.

Hepapxus Ha cripaBeUIMBaTa CTOMHOCT (IPOALIDKEHUE)

Crnennara Tabnuma o600maBa HHQOPMANHA 32 aKTHBUTE, MPEACTABEHU 1O CIIPAaBEIMBAa CTOWHOCT B
00001IeH s 0TYET 32 PUHAHCOBOTO CHCTOSIHUE KbM 31 nexemBpu 2024 1.:

Huso 1 -
KOTHpPaHa
BbanancoBa nazapHa
2024 r. CTOMHOCT meHa
AKTHBH, OII€HEHH 10 CTIPABEIJINBA CTOHHOCT
Horizon KBC ExpertEase Dynamic Tolerant Responsible
Investing Institutional F share BG class in EUR 9,655 9,655

3a cnpaBeasMBa CTOWHOCT Ha akiuuTe B [J1aBeH moa(OH[I, BKIIOYUTEIHO B CIy4auTe HA BPEMEHHO
criupaHe Ha 00paTHOTO M3KYIyBaHe, IIe Ce MpHeMa MocieIHaTa 00sBeHa IIeHa Ha 00paTHO M3KYITyBaHEe
3a aKIUUTE U3aJICHH OT ChOTBETHUS [ J1aBeH 1o oH I,

B ciyuaii e BpeMEHHOTO cipaHe Ha 0OpaTHOTO M3KYIyBaHEe Ha aKLUMHUTE Ha JajieH [ naBen noad o
€ 3a epuo/ nMo-1bJIbI 0T 30 THU, CIIpaBeIMBaTa CTOMHOCT Ha aKIMs Ce M3YHCIIABA Upe3 MpuilaraHe Ha
METO/1a Ha HeTHaTa 0ajaHCcoBa CTOMHOCT.
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2. C'bHIeCTBeHa I/IH(l)OpMaIII/IH 3a CHEeTOBOAHATA IMOJIMTHUKA (nponmmcemle)

2.11 CpaBeaiuBa CTOHHOCT HA (PMHAHCOBUTE AKTUBM M NACHBH (IPOABb/IKEHNE)

MeTonbT Ha HeTHaTa OaJlaHCOBA CTOMHOCT HAa aKTHUBHUTE CE ChCTOM B M3YHMCIIIBAHE HA CTOWHOCTTA Ha
akusa Ha ['maBeH mondoHA, KaTo COOCTBEHWAT Kamurtal Ha [maBHMS moadoHn (BB3 OCHOBa Ha
nociieiHus (PUHAHCOB OTYET) CE pa3leiu Ha oOuus Opoli akiuu B oOpamieHue. [Ipu u3BbpIBaHe Ha
W3YHCIICHUETO ce TIpuiiara cliejHata Gopmya:

_A-L-PS
N

P

KBJIETO:

P — croiiHocTTa Ha eaHa akuus oT choTBeTHHA MHcTuTynmoHanen @ BI' knac akiuu (Institutional F
share BG class) Ha orensianus ['nareH moadonsy;

A — akTHBH;
L — 3agpmkeHus;
PS — cTOMHOCT Ha aKIUUTE OT OPYTH KJIacoBe akiuu B [ 1aBHUs moahoHT;

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

®uHAHCOBUTE aKTHBH, JIEHOMHUHUPAHH B UYyXKIECTpaHHa BajyTa, C€ NPEU3YHCIABAT B JIEBOBA
PaBHOCTOMHOCT, oIlpeeieHa 10 LEeHTPalIHus Kypc Ha bpiarapckara HapoaHa OaHka, BaluIeH 3a ICHS,
3a KOMTO ce OTHAcs OLICHKATA.

2.12. HuBecTULIHOHEH NMOPTdeila

IIpoueHT oT aKTHBUTE HA
Kiac akTuBu IMoadonaa

Wucturymmonanen @ bI' knac akuuu (Institutional F share BG
class) B I'masen moadona Haii-manko 85%

JlOITBbJIHUTETHN JINKBUIHHU aKTHUBH ChITIACHO WiI. 38, ai. 4 ot
SAKNMCAIIKHA — napu

HepuBatu cerimacHo wi. 38, an.1, T.7 u 7.8 u wi. 42, 43 ot
SAKMCAIIKA Ho 15%

[MondoHabT HAMA CKITFOYEHH CACIKH C AEPUBATUBHA HHCTPYMEHTH.

2.13. CpaBHurtenHa uHgpopmanus

HpeZ[CTaBHHGTO n K.TIaCI/I(bI/IKaI_II/IHTa Ha CTaTUUTC BLB (1)I/IHaHCOBI/I$I OTYCT CC 3aIria3Bar Mpe3 pasjinIHUTEC
OTUCTHU NCpUOAH, 3a Ja C€ OCUT'YpU CHBIIOCTABMMOCT Ha CPABHHUTCIIHATA HHq)OpMaHHH. HaHHI/ITe 3a
MHHaJIa roguHa C€ Kopurupar, Korato ToBa € HCO6XOJII/IMO, C 1I€JI CBIIOCTABUMOCT C MPEACTABIHETO B
TEKyliaTa rognHa.
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3. ITapu u napu4YHN eKBUBAJTEHTH

% oT % oT
31.12.2025r aktuBa 31.12.2024r. axkrTuHBa

IMapuunu cpencTBa Mo pa3miamaTeTHU

CMETKH 297 1.81% 111 1.14%
6 1e6a 297 1.81% 98 1.01%
6 e6po - 0.00% 13 0.13%
O0mo: 297 1.81% 111 1.14%

IlondoHabT MMa OTKPHUTH JABE Pa3IUIAMIATSIHN CMETKH B OaHKATa JICTIO3UTAp B JIEBA M B €BPO.

CrpaBennuBaTa CTOHHOCT Ha TAPUTE M MAPUIHUTE CKBHBAICHTH € TIPHOJU3UTEITHO paBHA Ha TAXHATA
OastaHcoBa cToMHOCT KbM 31.12.2025 1.

4. DUHAHCOBHM AKTHBH, OTYMTAHU 0 CIPAaBEVIMBA CTOWHOCT B NMevandara uiu arybdara
AKTHBH, OLIECHEHH 10 CIIPaBeJIMBa CTOHHOCT 31.12.2025r. 31.12.2024 .
Horizon KBC Dynamic Tolerant Responsible Investing Institutional F

shares BG class in EUR 16,217 9,655
O6ur0: 16,217 9,655

@duHaHCOBUTE AaKTHWBHM, OTYMUTAHH MO CIPaBeIMBA CTOWHOCT B TIedanbara wid 3arybara, ca
NPEICTaBEHH CIIOPE]] HepapXusTa 3a ONpe/esiTHe M OMOBECTSABAaHE Ha CIpaBeUIMBAaTa CTOHHOCT IO
CJEeIHUS HAUUH:

DuHAHCOBH AKTHBHU, OTYUTAHMU 110

cIpaBeJJIMBa CTOHOCT B e4andaTa uiu % ot % ot
3arybara 31.12.2025r. axktuBa 31.12.2024r. akTHBa
OrneHeHu 10 crpaBeInBa CTOMHOCT Huso 1

— HETHA CTOMHOCT HA €IUH IS 16,217  98.18% 9,655 98.81%
Oo6mmo: 16,217 98.18% 9,655 98.81%

5. Pa3zxoam 3a Obaemu nepuoaun

% oT % oT
31.12.2025r. axktuBa 31.12.2024r. aKkTHBa

Pa3xo/u cBbp3aHu ¢ YIPaBIsBALOTO
JIPY>KECTBO 3 0.03% 5 0.06%
O61o: 3 0.03% 5 0.06%
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6.HeTHHn akTHBH, MIPUHAAJIEKAIIN HA HHBECTUTOPHUTE B ASIJI0BE

3amucanuat kamutan Ha Ilogdonx ,,Obb ExkcneptWiiz Junammden Tonepanten OTroBopHO
HuBectupant ksM 31 nexemBpu 2025 1. ¢ pasnpenenca B 1,382,953.6402 Op. msura, ¢ HOMHHAITHA
ctoiHocT 10 neBa Bceku eanH. KanutanbT € U3LsU10 BHECEH.

Homun
Homunan ajiHa
HA CTOIHO
bpoii nsa10Be  croitHoct  Bpoii assose cT
Kbm 31.12.2025 1. KbMm 31.12.2024 1.
Bpoit mstoBe B 00pbIlieHHE B HAYAIOTO
Ha OTYETHUS TIEPHOT 828,980.9053 10 neea  400,011.4328 10 neBa
Emutupanu nsnose 678,329.9905 10 zeBa  501,340.4018 10 neBa
OO0paTHO U3KYTICHH [SUT0BE 124,357.2556 10 neBa 72,370.9293 10 neBa
OO0y Opoii as1s10Be B 00pbIIEHHE KbM
Kpasi HA OTYETHUSI MePUOJ 1,382,953.6402 10 neBa  828,980.9053 10 aeBa
Hernara cTOMHOCT Ha eqUH O €
MOTBBP/ICHA OT OaHKATa JAETIO3UTap
KBbM TIOCJIeTHUS paOOTEH JIeH Ha
OTYETHHS [IEPUOL 29.12.2025 . 31.12.2024 r.
Hetna cToiiHOCT Ha €aUH IS 11.9518 neBa 11.7848 neBa

N3meHeHneTo B HETHUTE aKTUBH, IPUHAIICIKAIIY HA HHBECTUTOPHUTE B JISJIOBE BHB BPB3Ka C EMUTHPAHE
1 00paTHO M3KYITyBaHEe Ha JSUTIOBE € TIPEJCTABEHO B CIie/IBaIaTa TabIuIa:

3anucan IMpemun/ (oT0MBHU) OT

KaIMTAaJ eMHUCHH 06110
3a roguHarta npukiouBaiia Ha 31.12.2025 r.: 5,540 955 6,495
- EMUTHPAHE Ha J5J10BE 6,783 1,150 7,933
- TaKkca MpH EMUTHUPAHU JISJIOBE - - -
- 00paTHO M3KYIIEHH JISII0BE (1,243) (195) (1,438)

3anucan Ipemun/ (0oT6MBHU) OT

KaIMTAaJ eMHUCHH O6mo
3a roguHarta npukiouBaiia Ha 31.12.2024 r.: 4,290 514 4,804
- EMUTHPAHE Ha JSJ10BE 5,014 596 5,610
- TaKkca MpU EMUTHPAHH JISII0BE - (6) (6)
- 00paTHO M3KYIIEHU JISJI0BE (724) (76) (800)
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6. HeTHu akTHBH, NpUHALIEKAIT HA HHBECTHTOPHUTE B JsIJI0OBe (MPOAbJIKEHHE)

Hernara cToliHOCT Ha aKTUBUTE Ha eIH Isu1, EMucnonHarta rieHa u Llenata Ha 06paTHO M3KyITyBaHE ce
OIIpeNesIAT BCEKH paboTeH NeH, cbryiacHOo llpaBmiata 3a omeHka Ha mopTdeiina u ompeneisHe Ha
HETHaTa CTOWHOCT Ha AaKTHBHTE, JCHCTBAIIOTO 3aKoHojareicTBO M I[Ipocmekra 3a myOiam4yHO
npemnarade Ha mstoBe Ha [londonaa , Ha 6a3ara Ha olleHKa Ha aKTUBUTE W acuBuTe Ha [loxdonma 3a
NpeaXoIHus pabOTeH JCH.

Hernara croifHocT Ha akTuBHTEe Ha enuH a1 (HCA 1/msm) ce n3uncnsaBa no cneanara popmyia;
HCA 1/msn = Hetnara cToifHOCT Ha akTuBUTE Ha [loadonma / BposT mstoBe B 0OpbIieHHe

Emucnonnara nena (EC) e paBma Ha HeTHata cTOWHOCT Ha akTHBUTE Ha emuH jsuT Ha Ilomdonma
yBenmueHa ¢.5% TakcH 3a EMUTHPaHE Ha JISIIOBE:

EC =HCA 1/ga1.5%* HCA 1/msn

Ilenara Ha oOpatHo m3kymyBaHe (LION) ce onpenens Ha 6a3ara Ha HeTHaTa CTOMHOCT Ha aKTHBHUTE Ha
e asan Ha llogdonma. Iloxdonma mma ase LIOUM, B 3aBHCHMOCT OT CpoKa Ha IbpKaHE Ha
NPUTEKABAHUTE JSUIOBE.

LHOU na nsnose, nbprkanu Haj 1 mecena = HCA 1/msn

LIOU na nanose, appkanu nox 1 mecena = HCA 1/nsm — 5%*HCA 1aan

IlenaTta Ha 0OpaTHO M3KYITyBaHE Ha €/IMH JsUI € paBHA Ha HETHATa CTOMWHOCT HA aKTHUBUTE HA €IUH IS,
B CIy4ai, 4e MPpUTESKATSIUTE Ha JISJIOBE T IbPXKAT 3a CPOK MO-ABIBI OT 1 Mecerl.

B ciydaii Ha jxelaHHe OT CTpaHa Ha MPUTEKATESIIUTE Ha JAIOBE JIa U3BBPIINAT 00pAaTHO M3KYIyBaHE B
MO-KpaThK CPOK, IIcHaTa Ha 00paTHO M3KYITyBaHE € paBHA HA HETHATAa CTOMHOCT HAa aKTHBHUTEC Ha CIUH
Jis1, HamaJieHa ¢ 5% pa3xo/u 1Mo 00paTHO U3KYITyBaHe.

P33XOI[I/I 10 O6paTHO H3KYITYyBaH€ HE CC HaUUC/IABAT, dKO OT JaTaTa Ha I'bpPBOHAYAJIHO MHBECCTHPAaHATa
CyMa € MUHAJI CPOKBT IO U3PCUCHUEC ITBPBO. 3a JlaTa Ha I'bPpBOHAYaJIHO MHBECTHUPAaHATa CyMa C€ CUuTa
JAaTara, Ha KOATO NPUTCIKATCINUTC Ha AAJIOBE Ca 3aKyIIWIN AAJIOBE 3a IbPBU ITBT, IIPU YCIIOBUC Y€ HE Ca
IMpaBUJIA OGpaTHO H3KYITyBaHC Ha TC3H1 JAJIOBC 34 [ICPUOJA. CpOK’LT orl MECCII 3aI104Ba J1a TCYC OTHOBO
OT MOMCHTa, B KOWTO KIUCHTHT mnmpoaanac BCUUKHU MPUTEKaBAHU OT HETO JAJIOBE M MMOJAAC ITOPHYKa 3a
3aKyIIyBaHC HAa HOBH.

7. Tekylu 3abJIKEeHUsI
% ot % ot
31.12.2025r aKTHBAa 31.12.2024r. axTHBa
3aabIKEHUS 33 OUT 2 0.01% 2 0.02%
O6m0: 2 0.01% 2 0.02%

CrpaBeanuBaTa CTOWHOCT Ha TEKYIIUTE 33IbJDKEHUS € TPUOIM3UTEIHO PaBHA Ha TAXHATa OaraHCOBa
crtorHocT KbM 31.12.2025 . m kM 31.12.2024 1.
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8. Apyru ¢puHaHcoBHU pa3xoau
31.12.2025r.  31.12.2024 .

KomucroHHH TI1aIIany Ha HHBECTUITMOHHH TIOCPEIHUIIH 10

JIOTOBOPHU 3a UHBECTULUOHHU HAPEKIAHUS (D (1)
O0mo: 1 1
9. Pa3xo1u 32 BLHIIHM YCJIYTH

31.12.2025r.  31.12.2024 1.

Bb3HarpakaeHue 1mo J0roBop 3a OJuT 4) 3)
Bb3narpakaenue Ha OaHKarta Jemo3urap 3) 3)
Pasxozu 3a yupeasBane (2) 2)
TNoguiHa Takca 3a o061 puHancos Hanzop Ha KOH (D) (1)
[oauiiHa Takca 3a NOAAbPIKaHe Ha peructsp B L1J] (1) (1)
Pasxoju 3a aIMUHHCTPHUPAHE Ha II0BE (D) (1)
Oomo: a2) air

Takcara 3a ympasieHue e Ob1e KaaKyIupaHa i HauuC/IsBaHa CaMO BbPXY Ta3H 4acT OT aKTUBHUTE Ha
IMoadona, KOATO ¢ MHBECTHPAHA BB (DHHAHCOBH WHCTPYMEHTH, PAa3IHYHHA OT aKIIWH, U3AaJCHU OT
I'maBHus moadoHs.

Takca 3a ympaBJieHHUE 111 CE KJIKYJIMpa U HAYUCIIABA BbPXY aKTUBUTE HA ChOTBETHUS [ 1aBeH o ihoH.I.
ITo To3M HAYMH Ta3W Takca 3a ymnpasjeHUe I 0b/Ie MHAUPEKTHO moeta oT [loadoHaa, KaTo aKIMuoHep
B KopecnoHaupamnws My [ maBed mondoHa, KoeTo o3HadaBa, 4ye (PUHAIHO Iie ObJe KOCBEHO IMOeTa OT
nputexarenure Ha nsmose ot [londonna.

Bbrpeku ToBa, KakTO € MMOCOYEHO TMO-rope, YTIpaBiIsaBalIoTO IPYKECTBO HsAMa Ja ChOHMpa Takca 3a
yhpaBiieHHE BbpXy akTuBuTe Ha [londonna, KOMTO ca MHBECTHPAHU (T.€. IPEACTaBIISIBAT UHBECTULINH)
B aKLUH, U3a/IeHU OT KOpEeCIOHANpays My 1 maBeH noa¢oHx, KaTo Mo TO3H HA4KH 11e Obe n30ersaro
JBOWHOTO HAYMCIISIBAaHE HA TaKca 3a YIPaBJICHUE BbPXY €AHU U CHIIU AKTUBH.

TakcuTe U pa3xoanTe, MOSTH TUPEKTHO Wik HHAUPEKTHO mpe3 2025 1. ot [loadonna, He ca HaABUTIHITH
5% oT cpennus pazmep Ha oOmuTe aktuBy Ha [loadonna.

10. CBbp3anu Juna

HnuaTa CC CUMTAT 3a CBbP3aHHU, aKO €JHa OT CTPAHUTC UMa Bb3MOXXHOCT [a YIIpaXXHABA KOHTPOJI WJIN
SHAYUTCIIHO BJIUSAHHUC BBPXY ApyraTa Ipyu B3UMAaHCTO Ha (I)I/IHaHCOBI/I WJIN OICPATHUBHU PCHICHUS, UJIU Ca
IMMOCTAaBCHHU 110 CbBMECTCH KOHTPOJI OT CTpaHa Ha TPETO JIMLEC.

IondouasT cunTa 3a CBHP3aHU JHIIA:

e VmpasmsBamo apyxectso ,,Keir bu Cu Acer MenumxmbHr HB” benrus, dpes kiaoHa cH B
bwarapus ,,Keit bu Cu Acer MennmxkmbatT HB Kion” KUT, koiiTo opranusupa u yrpagissa GpoH/a,
chriacHo pasperienue Ha KOH;

e Ob6enunena boarapcka banka AJl — wact ot rpynara Ha KbC I'pyn benrus, banka nenosurap Ha
®oH/la ¥ MHBECTHIIMOHEH TOCPEJHUK MO CACIKUTE 3a MOKYIKa M MpoAax0Oa Ha JsutoBe OT | 1aBHUS
®oHg;

e  VYnpasnsBanute oT KioHa win YmpapisBamoTo ApyxecTBo GOHI0BE — 04 0011 KOHTPOJL.

KoM 31.12.2025 r. nputexaTenu Ha JsUI0Be Ha MOoa(OHA €:

e Karuna [leiiueBa (Ympasuren Ha Keit bu Cu Acer MennmxmbeuT HB Knon bearapus KUT, xoeto
ynpasisiBa noadonna) — nputexkana 1,000 Op. asiose, kouto e npuaoduna npe3 2022 r.

Jluma, paGoTemy Mo TOTOBOP 3a YIIPaBJIABAIIOTO APYKECTBO HAMAT MPaBO J1a ObJIaT CTPaHa IO CICTKH
¢ ®oHja, OCBEH B Ka4eCTBOTO MM Ha MpHUTEKaTeNn Ha JsutoBe B [loadonnosere Ha Joropopen ®oun
Yansp ,,Obb ExcrieptHiiz”.
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10. CBbp3aHu JMIA U CIeJIKH ChC CBBP3aHM JIULA (POAbJIKEHHE)

B3emanusTa u 3a1bKEHHUATA IO CAEIKH ChC CBBP3aHU JIMLA U CHOTBETHUTE PA3XOAH U IMPUXOAU KbM
31 nexemBpu 2025 u 31 nexemBpu 2024 1., ca KakTo ciezBa:

CneJIKH M cajiaa CBbp3aHo June 31.12.2025 r. 31.12.2024 r.
Hauncnenn pazxonu 3a 6aHka
JIeTo3uTap OBbb Al 3) 3)

Komucuonuu IJIallaHu Ha
HWHBCCTUIIMOHHU MOCPCAHUIIU 1O
J0TOBOPU 3a UHBECTUIMOHHHA

HapeKIaHUs OBbb Al (1) (D)

Cano Ha pasIuialiaTeHa

CMETKa OBbb Al 297 111
Keit bu Cu Acer

Hauucnenu pasxoau 3a MeunnmxmbaT HB Kiton

aIMUHHCTPUPAHE Ha JIJI0BE KUT (1) 2)

Keii bu Cu Acer
MeunnmxmbaT HB Kiton

Pa3xonu 3a yupensBane KUT 2) 2)
Keit bu Cu Acet

Hauuncnenu takcu 3a emutupane  MenumxMbHT HB Kion

Ha JII0BE KUT - (6)
Keit bu Cu Acet
Mennmxmbat HB Kion

Pa3xon 3a Obaemn mepron KUYT 3 5
Horizon KBC Dynamic
Tolerant Responsible

IMoxymka Ha gsmoBe oT [ maBHUA Investing Institutional F

noadoHg shares BG class in EUR (7,035) (5,407)
Horizon KBC Dynamic
Tolerant Responsible

IIpomax0Oa nsanoBe oT ['maBHUA Investing Institutional F

noadony shares BG class in EUR 737 643

Horizon KBC Dynamic
Tolerant Responsible

[putexxaBaHu AsIIOBE OT Investing Institutional F

I'naBaus noaboH shares BG class in EUR 16,217 9,655
Ilokynka Ha fs10B€ Karuna Ileituena - -
IIputexaBanu asoBe Karuna IleiiueBa 12 10

KoM 31.12.2025, TToadouast npurexara 6,835.4688 0p. akuuu ot ['maBuus noadonx (31.12.2024 r.:
4,129.8300 6p.) karo npe3 2025 r. e 3akynmr 3,026.6388 Op. (2024 r.: 2,442.3960 6p.) u npogan
321.0000 6p. (2024 r.: 295.0000 6p.).

11. YunpasJieHue Ha pucKa

[Mapuunute cpencrea, HaOpanu B [lomdonna, ce ynpasisBar ot KioHa, chriacHO yTBBpJeHaTa
VMHBECTUIIMOHHA TOJMTHKA U MIpaBUiIaTa 3a ymnpaBlieHHe Ha pucka. llputexxaBanute B noptdeiina Ha
[ondonna prHAHCOBM WHCTPYMEHTH OIpPEIEISAT HErOBOTO CHCTOSHUE M mpezcraBsiHe. OCHOBHHTE
PHCKOBE, MPOU3THYAIIU OT (PHMHAHCOBUTE MHCTPYMEHTH, MOTar jJa ObJaT pa3JiefiecHH Ha KpPEeIHTEH,
nas3apeH U JIMKBUCH.

11.1. KpeaurteH puck

Kpenuten puck € Bb3MOXKHOCTTA OT HaMaJIsiBaHE HAa CTOWHOCTTA Ha IMO3WIMUATA B €IWH (pUHAHCOB
WHCTPYMEHT TPU HEOUYaKBAHU CHOHUTHS OT KPEIUTECH XapaKTep, CBhP3aHN C EMUTEHTHUTE HA (HHAHCOBU
MHCTPYMEHTH, HacpelHara cTpaHa 1o OOpcoBU 1 M3BBHOOPCOBH CHIEJIKH M HaCpeLIHaTa cTpaHa /0aHka/
N0 NPEJOCTaBEHH JEHO3UTH, KAKTO W IbPXKABUTE B KOMUTO Te W3BbpBarT aeiHOCT. [loadonast
UACHTH(GHULIUPA TPHU THIIA KPEIUTEH PUCK:
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11.YnpaBieHue Ha pucka (MpoAbJIKEeHHE)
11.1. KpeanreH puck (IpoabJKeHNe)

11.1.1. KonTpareHTeH puck

KOHTpaI‘eHTeH PUCK € PHUCKBT OT HCUSMNBIHCHHUC Ha 3aAbJDKCHHATA OT HACpCUliHaTa CTpaHa I10
I/I3B’I>H60pCOBI/I CHCJIKH.

11.1.2. CeTbMeHT pucK

CeThIMEHT PUCK € PHUCKBT, Bb3HUKBAIL] OT BB3MOKHOCTTA HOI[(bOHI[’I)T Ja HC MOJIydrd HaCpCUIHU
Iapu4Hu CpCaACTBa UIU (I)I/IHaHCOBI/I HWHCTPYMCHTHU OT KOHTPAr¢HT Ha JaTaTa Ha CETBJIMEHT, CJIE KaToO
TC Ca USI'BJIHUIIN 3aABJDKCHUATA 110 JAACHU CACIIKU KbM TO3HW KOHTPArcHT.

KnonbT u3MepBa TO3u pUCK Ype3 CTOMHOCTTA HA BCHUYKH HEMPUKIIOUUIIM CIIEIKU C €IHa HacpelrHa
CTpaHa KaTO TPOIEHT OT CTOMHOCTTa Ha YIpaBisBaHUS TopTdein. He ce BKIrOYBAT CHENKHTE,
CKITIOYEHH ITPH yCIIoBUe Ha ceTbaMeHT DVP (moctaBka cpemry minamiane) v Ha ma3apy ¢ GyHKITHOHHPAII]
KITUPUHTOB MEXaHU3bM.

11.1.3. nBecTULMOHEH KPeIUTEH PUCK

VHBECTUIIMOHEH KPEIUTEH PUCK € PUCKBT OT HAMAJIIBAHE Ha CTOMHOCTTa HA MHBECTHLIMATA B NaJcHA
IBITOBA [IEHHA KHUTA TIOPaJW KPEIUTHO CHOWTHE MpPU €MHUTEHTa Ha TO3W MHCTpyMeHT. KpeanTHo
cbOMTHE BKIIOYBA OOSBABAaHE B HECHCTOATEIHOCT, HEMJIATEKOCIOCOOHOCT, CBIECTBEHA NPOMSHA B
KalUTAJIOBaTa CTPYKTYpa, HAMaJIsIBaHE HA KPEAUTHHSI PEUTUHT U JP.

C ornen Ha obcrosTencTBoro, uye [londonna naBecTupa He MO-MaNKo OT 85% OT HErOBUTE aKTHBH B
aKUMy Ha KopecnoHaupanl [ maBeH Hoz[(bOH,u, cboTBeTHHA | 1aBen HOIL(bOHIL 11l U3MEpPBa U yIpaBisiBa
KpEIWTHUS PUCK W PHCKa Ha HacpeIlHaTa CTPaHa, CBbP3aH C HETOBUTE MPEKNU HHBECTUIUH. CBhIrIacHO
CBINECTBYBAIOTO CIIOpa3yMeHue B cboTBeTcTBHE ¢ Wi. 71, an. 1 ot 3AKUCHIIKU mexay [londonna,
KaTo 3aXpaHBallla KOJICKTHBHA MHBECTUIIMOHHA cxema, u Xopai3sH H.B. (Horizon N.V.), karo rinasHa
KOJICKTMBHAa MHBECTUIIMOHHA cxeMma, KioHbT, nelictBaiiku 3a Iloadonnma, pasnonara ¢ JOCTBI JI0
uH(pOpMaIys 3a IpaBUiaTa U Mpoleca Ha yHpaBleHHE Ha PHCKa, HA KOWTO ca u3jiokeHH [ naBHHUTE
nonoHI0BeE.

Excrniosunusita Ha [ToadoHaa Ha KpeUTEeH PUCK € OTPaHUYCHO JI0 pa3Mepa Ha OallaHCOBaTa CTOMHOCT
Ha clieIHUTe (PUHAHCOBU aKTHBH:

banancoBa Makcumasen bBainancoBa MakcuMalieH

DUHAHCOB aKTHUB CTOMHOCT PUCK  CTOWHOCT pHUcCK

31.12.2025 r. 31.12.2024 r.
[Tapu 1 mapuyHU €KBUBAJIICHTU 297 297 111 111
O61mo: 297 297 111 111

HO,I[(I)OHI[’LT HE € U3NO0JI3BAJI ACPUBATHUBU 3a YIIPABJICHUC Ha KPEAUTHUS PUCK.

AHanmu3 Ha Ka4eCcTBOTO Ha KpEIWTHATa EKCIO3WLMS Ha MapuTe W MapuYHUTE eKBUBAJICHTH, Ha 0Oaza
OIIEHKaTa Ha KpeIUTHHUTE MHCTUTYUUH Ha pedTuHroBaTa areHuus ,,bAKP — Arenmnus 3a kpeauteH
peirtuar A/l :

Buja nHBecTHIIUSI M PelTHHT 2025 r. 2024 1.
Ilapu 1 napyu4YHM eKBMBAJICHTH 297 111
JBarocpodyeH peUTHHT A- U KpaTKOCPOUYEH peUTHHT A-2 297 111
O0wmo: 297 111

38



[IOJI®OH/ ,,Obb EKCIIEPTHI3 IMHAMMWYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAIL“
TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 ZEKEMBPH 2025 1.

11. YnpasJiennie Ha pucKa (IPOIbJIKeHHE)

11.2. IIa3apen puck
OcHOBHHTE KOMIIOHEHTH Ha ITa3apHUS PUCK Ca JIUXBEHUAT PUCK, BATYTHHST PUCK U IIEHOBHUAT PUCK.

C ornen Ha 00CTOSATENCTBOTO, Ue Bceku [lomdonm maBecTHpa He Mo-Majiko oT 85% OT HETOBUTE aKTUBU
B aKIMU Ha KopecnoHupai [ naBeH moadoHy, HHBECTHIIMOHHUTE MONUTUKK Ha [londonmoBeTre He
NPEIoJIaraT Ch3/[aBaHeTO Ha TIPEKH eKCIIO3UIINU KbM JINXBEH PUCK.

Joxonkoto gaxen [ maBen momdoH € U3I0KEH MPSKO HA JTUXBEH PHUCK, TO3H PUCK IIIe OBbAe N3MEpBaH
W YIIpaBJISIBaH OT ChOTBETHHUs [ TaBeH noa¢oH/T.

ChIi1acHO CHIIECTBYBAIIOTO ClIopasyMeHue B choTBeTcTBHE ¢ wi. 71, an. 1 ot 3AKMCAIIKU mexmy
®donma, KaTo 3axXpaHBala KOJCKTHBHA HHBECTHIIMOHHA cXeMa, 1 Xopai3bpH H.B. (Horizon N.V.), kato
IJIaBHAa KOJICKTUBHA MHBECTUIIMOHHA cxema, KiowswT, melictBaliku 3a IloadonnoBere, pa3nonara ¢
JIOCTHI 10 WH(pOpMaIKs 3a paBUiIaTa U NpoIeca Ha YIPaBJICHUE HAa PUCKA, HA KOMTO ca M3JI0KEHU
I'maBHuTe moadouoBE.

IMondonna He U3MO3Ba KPeAUTHO (PUHAHCHPAHE 3a JCHHOCTTA CH M HAMA JINXBOHOCHH ITACUBHU, KOUTO
Ouxa MOIJIM Ja U3JI0KAT IEHHOCTTa My Ha JIMXBEH PHUCK.

DuHAHCOBUTE aKTHBH W MTACHBH, puTekaBaHu oT [loadoHaa, MoraT fa ce onpeaensiT B KaTerOpux 3a
[[eJINTE Ha aHAIHM3a Ha JINXBEHUS PUCK:

¢ IJIaBai ¢ pukcupan
31.12.2025 1. 0e3JIMXBEHH auxseH % JanxseH % Oo6110
Tekylmu aKTUBH
[Tapu ¥ mapu4yHU €KBUBAJICHTH - 297 - 297
DUHAHCOBU aKTHUBH, OTYUTAHH II0
CIIpaBeINBa CTOWHOCT B Tievanbara
wiy 3arybata 16,217 - - 16,217
Tekylu nacuBu
3aabKeHUs 2 - - 2
H3naraHe Ha KPaTKOCPOYeH PHUCK
O0110 GUHAHCOBU AKTHBHU 16,217 297 - 16,514
0010 (pMHAHCOBH NACHBH 2 - - 2
O0110 M3J1arane Ha JJUXBEH PUCK 16,215 297 - 16,512
31.12.2024 r.
Tekylmu aKkTUBH
ITapy ¥ nmapu4yHU €KBUBAJIICHTH - 111 - 111

®DUHAHCOBH AKTHBHM, OTYMTAHM II0
CIIpaBeIMBa CTOWHOCT B Nievandara
WM 3ary0ata 9,655 - - 9,655

Tekylu nacuBu

3aabiDKeHUS 2 - - 2
HN3narane Ha KPaTKOCPO4Y€H PUCK

00110 GpUHAHCOBU AKTHBHU 9,655 111 - 9,766
O0mo (puHAHCOBM NAaCHBH 2 - - 2
O0u10 u3j1araHe Ha JUXBEH PUCK 9,653 111 - 9,764

BaJ'IyTHI/I}IT PUCK € PUCKBT OT HAMAJISIBAHC Ha CTOMHOCTTA Ha HMHBCCTHULIMATA B JaJCHA [ICHHA KHUTI'a UJIN
JACTO3UT, ICHOMUHUPAHU BBB BaJlyTa, pa3indHa OT JIEB U €BPO, ITOpaan UBMCHCHUEC Ha KypCa Ha oOMsHa
MCIKAY Ta3u BaJlyTa U JICBA UJIK CBPO. BaJ'IyTHI/IHT PHUCK CC U3MEPBA YPE3 UBIIOJI3BAHC HA UCTOpHUYCCKATA
BOJIATUJIHOCT Ha KypCa Ha CbOTBETHATA BaJlyTa KbM JICBA CIIPSIMO HETHATA BaJlyTHa €KCIIO3UIIUA.
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[IOJI®OH/ ,,Obb EKCIIEPTHI3 IMHAMMWYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAIL“
TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 ZEKEMBPH 2025 1.

11. YnpasJiennie Ha pucKa (IPOIbJIKeHHE)

11.2. Ila3apeH puck (MpoabJKeHHE)

Kom 31 gexemBpu 2025 . [logdoHabT HE MpUTEKaBa aKTHBH, ICHOMUHUPAHN BbB BAIyTa, pa3UdHA
OT JIeBa U eBpO.

C ornen Ha 0OCTOSATENCTBOTO, Ue Bceku [londona maBecTpa He mo-Majko oT 85% OT HETOBUTE aKTUBU
B aKIIMM Ha Kopecnonaupanius [ naBen moadoH, TeHOMUHUPAHU B ChIaTa BaldyTa (JI€B MM €BpO), B
KOSTO Ca JICHOMHHUPAHU JSUIOBETe Ha ChOTBeTHHs [lojaoHN, WHBECTUIMOHHUTE IIOJIMTUKA Ha
[MondonnoBeTe HEe MpeNoNaraT Ch3IaBaHeTO Ha MPEKHU EKCIO3UIIH KbM BaTyTCH PUCK.

Hoxonkoto nagen ['maBeH moaQoH € N3T0XKEH MPSKO Ha BATYTEH PUCK, TO3W PUCK I ObJie H3MepBaH
W YIpaBisBaH OT ChOoTBeTHUS [naBeH moadona. ChriacHO ChHINECTBYBAILIOTO CIIOPa3yMEHHUE B
crorBeTcTBUE ¢ wi. 71, am. 1 ot 3AKUCHIIKU mexny donma, xaTo 3axpaHBallla KOJEKTHUBHA
WHBECTHIIMOHHA cxeMa, u XopaitzsH H.B. (Horizon N.V.), kato riaBHa KOJCKTHBHA WHBECTUIIMOHHA
cxema,

Knowst, yuactBaiiku B ynpaenenueto Ha [londongosere, pasnonara ¢ JOCTBI 10 MHpopMaus 3a
MpaBuiIaTa U Ipolieca Ha yIpaBlIeHHE Ha PUCKa, Ha KOWTO ca M3JI0KeHHU | maBHUTE OAQOHI0BE.

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

AKTHBH JleBa EBpo 006110
ITapuunu cpencTBa 297 - 297
Axunn Ha ['maBauS hoHI - 16,217 16,217
0610 (XuJ1. JB.) 296 16,217 16,514
O6m10 (B %) 1.80% 98.20% 100%
IacuBu JleBa EBpo 006110
Texyuu 3aabJKEHUS 2 - 2
00610 (XuJ1. JB.) 2 - 2
O6m10 (B %) 100% - 100%

CrpykTypa Ha pUHAHCOBHUTE aKTHBU M MACHBH MO BaTyTH KbM 31.12.2024 r.:

AKTHBH JleBa EBpo 006110
[Tapuunu cpeacta 98 13 111
Axtuu Ha ['maBHus hoHI - 9,655 9,655
O6uro (xuJ1. JB.) 98 9,668 9,766
Oo6mo (B %) 1.01% 98.99% 100%
IlacuBu JleBa EBpo Oomo
Tekyiu 3abJKEHUS 2 - 2
O6uro (xuJ1. JB.) 2 - 2
Oo6mo (B %) 100% - 100%

HO,I[(i)OH,I[T:T HU3MCpPBa LICHOBUSA PUCK, CBbpP3aH C BpEMEBATA pa3jiIMKa MCKAY MPOUCCUTC HaA 3aIIMCBAHC U
O6paTHO H3KYITyBaHC Ha OSJIOBEC OT HO):[(l)OH,Z[a OT CTpaHa Ha MHBCCTHUTOPU U 3allMCBAHC U O6paTHO
H3KYITYBAaHC HAa aKIIMHW HAa KOPCCIIOHAUPAIIUTC

I'naBun HO):[(l)OHI[OBC OT CTpaHa Ha HO,Z[(bOH,Z[a, npnnaraﬁm/l KpaTKOCpO4YHa U ABJTOCPOYHA CTPATCI U,
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[IOJI®OH/ ,,Obb EKCIIEPTHI3 IMHAMMWYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAIL“
TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 ZEKEMBPH 2025 1.

11. YnpasJiennie Ha pucKa (IPOIbJIKeHHE)

11.2. IlazapeH puck (IpoAbJKEeHHE)

Amnanus 3a YYBCTBUTCIIHOCTTA HAa KAITMTAJIOBUTC HHCTPYMCHTU KbM IIPOMAHATA HAa HIECHUTC

Edexr B xunsaam jesa B Edexr B xunsaamn

Edexr B HerHa croiiHocT Ha  Edexr B 3 HeTHa cToliHOCT Ha

% aKkTuBUTEe HA DOHIA % axTuBuTe HAa DoHa

2025 r. 2024 r.

KanuranoBu nHCTpyMEHTH +/-5% +/-0.811 +/-5% +/-0.483

11.3. JluxkBuUAEH pHUCK

IlondouabT aHanmm3upa ITUKBHIHUS PUCK Ha 0a3a MCTOPHYECKH MAHHHU 33 BXOASAIIN W H3XOMSIIN
TIAapUYHHM ITOTOIH, CBBP3aHU ¢ AeiHocTTa Ha [loadonma.

To3u anHanmu3 CIOyXd 3a ONMpeACNsTHE HA MHHHMAJIHHUS Tpar OT HapH M MapUYHd CKBHBAJICHTH B
noptdeiina Ha [Moadonaa.

[Tpu ynpasienne Ha TUKBUAHUS puck KIIOHBT ce cho0Opa3sBa ¢ MOJMTHKATA 32 OOPaTHO M3KYIyBaHe,
ycranoBeHa B [IpaBuiiata u [lpocniekra Ha [loadoHna, ¢ 1ea ocurypsiBaHe Cria3BaHeTO Ha M3UCKBAHMSTA
Ha wi. 21 3/IKUC/IIKU 3a usmeiHeHNnEe Ha 3abJDKEHHITAa TI0 0OpaTHO M3KYIyBaHE Ha MSAJIOBE OT
[Mondonaa, kaTo Mpu HEOOXOJUMOCT C€ TPOBEKAAT CTPEC TECTOBE, KOMTO IO3BOJISBAT Jla CE OLCHU
TUKBAIHUAT prck Ha [londonna npu u3BBHPETHN 0OCTOSITENCTRA.

Iondonma appxu 10 15% OT akTHBHUTE CH B AOIBIHUTEIHHN JIMKBUIHN aKTUBH 110 CMUCHIA HA Wi 38,
an. 4 or 3AKUCAIIKU — mapuyHu cpeacTBa Ha Kaca, ¥ AEpPUBATUBHY ()HHAHCOBU HHCTPYMEHTH, KOUTO
Ce M3IOJI3BAT CaMo 3a IEJINTE Ha XeKUpaHe Ha PUCKA U OTTOBAPSIT Ha ycinoBusTa 1Mo 4wi. 38, aim. 1, T. 7
u 8§, wi. 42 u 43 or 3JKUCIIIKN. B nompnHenme, Bceku oT lloadonmoBere mommppika TakaBa
CTPYKTypa Ha aKTHBUTE W TMACHUBUTE, KOSTO Jla My IMO3BOJISBA J1a M3MBIHSBA BHB BCEKH MOMEHT
3aIBJDKEHUATA CH TI0 00PAaTHOTO M3KYITyBaHe Ha JSIIOBE.

[MondouasT ympaBisBa JUKBUAHUS PUCK chbrilacHO [IpaBwia 3a mojabpKaHe W ympaBlieHHE Ha
nukBuaHOCTTa Ha [Tondonma.

HpaBI/maTa IMoCoYBaT MPUHOUIINUTE U METOAUTC HA NMOAABbPKAHE U YIIPABJICHUEC Ha JIMKBUJIHOCTTA Ha
BCCKH OT HO):[(I)OHI[OBCTG, KaKTO U IIpaBaTa U 3aAbJDKCHUATA Ha JiMllaTa, OTTOBOPHU 3a YIIPaBJICHUETO,
OTUCTHOCTTA U BBTPCUIHUSA KOHTPOJI BbPXY JUKBUAHOCTTA.

ot 1 no HAO S5

ot 3 10 12 5 rogun Oo6ma
kbM 31.12.2025 1. 10 3 Mecena Mecella  TOJAUHHU U cyma
[Tapu u napuyHU €KBUBAJIECHTU 297 - - - 297
Axnuu Ha ['maBaus ®oun 16,217 - - - 16,217
O0110 aKTUBH 16,514 - - - 16,514
3aIbIDKEHAS 2 - - - 2
O0u0 nacuBu 2 - - - 2
HechoTBeTCTBUE B MATYpUTETHATA
CTPYKTYpa 16,512 - - - 16,512
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[IOJI®OH/ ,,Obb EKCIIEPTHI3 IMHAMMWYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAIL“
TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 ZEKEMBPH 2025 1.

11. YnpasJiennie Ha pucKa (IPOIbJIKeHHE)

11.3. JIuxkBuJeH puck (IPOaAbJIKEHUE)

or3m012 orl1amo5s Hag S Oo6ma

KbM 31.12.2024 1. 0 3 Mecena Mecenia TrOJAMHH TOAMHH cyma
TTapu 1 napu4YHU €KBUBAJIEHTH 111 - - - 111
Axinu Ha I'maBaus ®oun 9,655 - - - 9,655
OO0 AKTHBH 9,766 - - - 9,766
3aapIDKEeHUS 2 - - - 2
OO0 MacuBH 2 - - - 2
HechoTBecTBHE B MATYpUTETHATA

CTPYKTYpa 9,764 - - - 9,764

11.4. Puck oT KOHUEHTpAIMS

C ornen Ha obOcrosATencTBoTO, e [londoHasT € 3axpaHBaia KOIEKTUBHA MHBECTUIIMOHHA CXEeMa IO
cmuchia Ha wi. 67 ot 3AKWUCAIIKU u Bceku [londonn naBectupa, 0e3 aa cra3pa pa3nopenouTe Ha
un.4, an.1, 1.1, wn. 38, 45, 48 u u. 49, an. 2, 1. 3 ot 3JIKUCIIKU, Haii-manko 85% OT akTHBUTE CH B
aKknuy Ha KopecrmoHaupain [ maBed moadoHa, nHBeCTHIMOHHATA AeiHocT Ha lloadonna nmpeamomara
KOHIICHTpAIlMsl Ha aKTUBUTE B Kopecmouaupainus My [naBeH moadona. J[okoiakoTro neiHOCTTa |
WHBECTHUIIUUTEC HAa BCCKHU I'maBen HOI[(bOHIL IMoJIC)KAaT Ha 3aKOHOBU M BBHTPCIIHU HWHBCCTUIIMOHHU
OTpaHHYEHUS, TIPSKaTa KOHIIEHTpanus Ha akTuBuTe Ha [loadoHma ce mon3Ba OT MEpKUTE 32 U3MEpPBaHEe
W yIpaBJieHUE Ha PUCKa OT KOHIICHTPAIHS, IPHIOKEeH! OT [ TaBHUTE 1MO/IOHAOBE 110 OTHOLICHUETO HA
CTPYKTypaTa Ha TEXHUTEC WHBECTUIIMOHHU NOpTQeitnn. ChriacHO ChIIECTBYBAIIOTO CIIOpa3yMeHHE B
crotBercTBHE ¢ wi. 71, an. 1 or 3AKUCIIIKU mexnay Ilondonna, karo 3axpaHBaia KOJEKTHBHA
WHBECTUIMOHHA cxema, U XopaitzsH H.B. (Horizon N.V.), kaTo T71aBHa KOJEKTHBHA WHBECTHUIIMOHHA
cxeMa, Knowst, neiictBaiiku 3a [loadonaa, pasnonara ¢ AocThl 0 WHPOpPMAIMS 3a MpaBUiIaTa U
TMpolieca Ha yIIpaBJIeHHUE Ha PUCKa, HAa KOWTO ca u3ioxeHu [ maBHuTE moadoHmoBe.

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

CprKTypa HA HHBECTULUMHUTE B HCHHU KHHUZKA MO 0TPac/Iin

31.12.2025 1. 31.12.2024 r.

Jdan ot Jan ot

OTtpacba Cyma aKTHBa Cyma aKTHBa
KonexTuBHN MHBECTUIIMOHHH CXEMH 16,217 98.18% 9,655 98.81%
Oo6mo: 16,217 98.18% 9,655 98.81%

11.5. OnmnepannoHeH pucK

OnepallMOHEH pPHCK € BB3MOXKHOCTTA Jia C€ peajnu3upar 3aryOu, CBBpP3aHH C TPElIKH WU
HECHBBPIICHCTBA B CHCTEMaTa Ha OpPraHW3alys, HEJIOCTaThbUHO KBANU(UIMPAH TepCOHAI,
HeOIaronpusTHA BHHITHA CHOUTHS OT He(DUHAHCOB XapaKTep, BKIFOUUTEIHO U MTPaBEH PHUCK.

OrnepaInoOHHUTE PUCKOBE MOTAT Ja OBaT:

® BobTpeliHu — CBbP3aHH C OpraHu3alisTa Ha paboTaTa Ha YIIpaBIIsBaIoTo IpykecTBo u/min Kioxa
BBB Bph3Ka ¢ ynpasieHueTo Ha [Toadonaa.

® BBHIIHU — CBBP3aHH ¢ MAKPOUKOHOMHYECKH, TIOJIMTHYECKH U IPYTH (PAKTOPH, KOUTO OKa3BaT H/HITH
MOTarT Jia OKaKaT BIHMSHUE BHPXY JCHHOCTTa Ha Y IPaBISBAIIOTO JPYKecTBO W/iii KiioHa BEB Bpb3Ka
¢ ynpagienueTo Ha [Toadonza.
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[IOJI®OH/ ,,Obb EKCIIEPTHI3 IMHAMMWYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAIL“
TIPUJIOXEHUWS KbM ®UHAHCOBUSA OTYET (ITPOJBJDKEHUE)

31 ZEKEMBPH 2025 1.

11. YupagJieHue Ha pucka (IpoabJsKEHUE)

11.5. OnepannoHeH pucK (IPOABbJIKEHNE)

BrTpemnnnTe onepailnoHHN PUCKOBE C€ ChCTOAT Oe3 J1a ce OrpaHrYaBar Jao:
1. PuckoBe cBbp3aHHU C [IEPCOHAT;

2. TexHomorndueH puckK.

BpHIIHUTE ONEepaliMoHHH PUCKOBE C€ CHCTOST 0€3 Jja ce OrpaHuvaBar J10:
1. Puck Ha oOKpHKaBaIiara cpena;

2. Puck ot pu3udecko BMEMIaTeICTBO.

[Tpe3 2025 r. He ca peanu3upaHy 3ary0H B pe3yJsITaT Ha MPOSIBICHUE HA ONIEPAIlMOHEH PUCK.

12. Baxxuu cbOMTHA, HACTHIWIM CJe/ J1aTa, KbM KOSITO CbCTABEH HACTOSIIUSA (PUHAHCOB
OTYeT

Cwbutne cnen natara Ha OajlaHca € NPEMHHABAHETO OT JICBOBA HAllMOHAIHA BalyTa KbM oOmIaTta
eBporeticka napuyHa exuuuiia (EUR) karo odunmanna BamyTa W 3aKOHHO IUIATEKHO CPEICTBO B
bearapust, canrano ot 01.01.2026 r. cerinacHo 3akoHa 3a BEBEXKIaHE Ha eBpoTO B PenyOnmka brirapus.
OdumnmananaT oOMeHeH Kypc e omnpeneneH kato 1.95583 mesa 3a 1 eBpo.

praBI/ITeHHI/ITC OpraHv HEC O4YaKBaT CbIICCTBCHU e(l)eKTI/I OT MPECBAIYTUPAHC HAa HAYAJTHUTE Cajila KbM
1 sayapm 2026 T. B eBpo M OT Mpoleca Mo NMpoMsiHa BHB (PYHKIMOHATHATA (OTYETHA) BaiyTa.
CTolfHOCTTa Ha MIPHUTEKABAHUTE OT HHBECTUTOPHTE SUIOBE IIIE CE MPEBATYTHPA OT JIEBa B €BPO I10 KypC
1.95583 nB. 32 1 EUR.

[pyro Hekopurupamo cs0uTHE, BB3HUKHAJIO cJell Kpas Ha OTYETHHS MEPHOJ, ca BOCHHUTE ICHCTBUS
Ha TepuTopusaTa Ha biau3kus n3tok. M30yxBaHeTo Ha BhOpHxkeHHS KOHPIUKT Mexay CALLl/M3paen u
HpaH uMa BepOATHOCT J1a OKaXKe BIUSHUE BBPXY TI00aTHUTE HKOHOMHYECKH YCIIOBUS M (PUHAHCOBHUTE
na3zapy, KOeTo MOXKE€ Jla C€ OTpa3u NMPSKO WM KOCBEHO BHPXY AEWHOCTTAa Ha MHBECTUIIMOHHUTE HU
noadoH/I0Be.

EBeHTyalHO MPOIBIKUTETHO TMOKAaYBaHE HA IICHUTE HA IETpPOJia, HAPYIIABAHETO HAa BEPUTHUTE 3a
JIOCTAaBKH, KAKTO U CHIAIbT B JOBEPUETO HA MHBECTUTOPUTE, MOXKE J1a IOBEIE J0 TOBUILIEHA HECUTYPHOCT
W BOJIATHJIHOCT Ha (PMHAHCOBHUTE Ma3zapu, 0COOCHO MPU AKTHUBH, CBBP3aHH C CHEPTHUHUS CEKTOP,
TPAHCIIOPTa M CYPOBUHHTE. BBH3MOXKHH TOCIEAUIM MOXKE Ja MPUYMHAT MPOMEHH B CTOWHOCTTa Ha
WHBECTUIIMUTE U JIOXOJHOCTTAa Ha moadoHzoBere HU. [TopThOIHO MEHHMIDKBPHUTE CIEAST OTOJIU30
Pa3BUTHETO HA CUTYAIUATA U OLICHABAT MOTCHI[HATHUTE PUCKOBE U e()eKTH BbpXY mopTdeiina. Bempekn
NpeANPUETATE MEPKH 32 TUBEPCU(PHKALUSA U YIIPABICHUE HA PUCKA (XE/PKUPaHe, CEKTOPHA POTAIUS U
JIp.), He MOJKeE JIa C€ U3KIIIOYU Bh3MOYKHOCTTA 3@ HEraTUBHO BIIUSHUE BbPXY PE3YJITATUTE OT ACHHOCTTA
u Objemara T0XO0AHOCT Ha mnoadonaa. KbM MOMEHTa HsMa ChIIECTBEHH IPOMEHHM B OIICHKAaTa Ha
AKTUBHUTE, HO PBKOBOJCTBOTO I¢ MNPOABIDKK Ja pearkpa CBOCBPEMEHHO TIPU MPOMSHA Ha
WKOHOMHYECKATA CpeJia U TIa3apHUTE YCIOBHS.

Cnen natara Ha (PMHAHCOBUS OTYET HE Ca HACTBHITWIIN JIPYTH CHIIECTBEHH CHOUTHUS C KOPUTHPAIIL W/HITH
HEKOPHUTHUpAIll XapaKTep, KOUTO CIIe/iBa J]a CE OTUYETAT MM OMOBECTST B IPEACTaBeHUs (UHAHCOB OTYET.
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