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HoA®OH[, ,,Obb EKCHEPT@ﬂ3 CUJIHO IMHAMUWYEH TOJIEPAHTEH OTTOBOPHO MHBECTUPAIT*
I'OJUIIEH JOKJIAJ 3A JEMHOCTTA
31 JEKEMBPU 2025 r.

I. IIPETJIEJ HA PA3ZBUTHETO W PE3YJTATHUTE OT JEMHOCTTA HA ®OHIA
YAABP, KAKTO M HEI'OBOTO CBCTOAHHUE. OIIMCAHUE HA OCHOBHUTE
PUCKOBE, IIPEJIl KOUTO E U3IIPABEH.

Horosopen ¢oun yaasp Obb Excrieptliiz u neroeure Iloadonmose ca yupeneHu (OpraHu3npaHn) B
ChOTBETCTBUE ChC 3aKOHa 3a JCHHOCTTa HAa KOJICKTUBHUTEC WHBECTUIIMOHHU CXEMH U Ha JPYTd
npennpustus 3a konektnBHO nHBecTupane ("3JKMCIIIKN") n akToBeTe 1o mpuiaraHeTo my.

@ouabt yanep u [loadonmosere, mocouenu B T.1 mo T.10 B TabmmuaTta mo-moiy, ca y4dpeaeHH
(opranusupann) Bb3 ocHoBa Ha pertenue Ha Keit bu Cu Acer MennmxmbuT 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 MPOCIEKT U M3MEHEHU M JOMBJIHEHH MpaBWiIa U APYru AOKyMeHTH Ha DoHaa
yaaep, pemienre ot 11.01.2021 r. 3a npuemaHe Ha W3MEHEH U JONBIHEH MPOCHEKT U M3MEHEHU U
JOMBJIHEHU MpaBUiia U Apyru nokymeHTH Ha Donaa yaaep, kakto u Pemenne Ne 87-/1® na Komucusra
3a ¢uHancoB Han3op (,,KOH) ot 18.02.2021 r., ¢ KOeTO ce u3aaBa 0JOOPEHUE 32 OPraHU3UPAHETO U
ynpasnennero Ha @onna wagep u Te3u [loadonmose.

[Mondonnosere, mocouenu B 1.11 mo 1.16 B Tabmumnara mo-Aody, ca ydpeaeHu (OpraHW3WpaHH) BbH3
OCHOBA Ha PeIICHUE Ha YTPaBIIBaOTo aApykecTtBo oT 16.11.2021 . u pemenne Ha Y IpaBiIsaBaioTo
npyxectBo oT 08.02.2022 r., ¢ KOUTO ca MPUETHU U U3MEHEHHU M ONbJIHEHU Bepcuu Ha [IpocmexT u
W3MEHEHU U JOIIBJIHCHU MpaBuia U Apyru nokymMeHTH Ha Donna yaabp, kakto u Pemenne Ne 164-[D
ot 08.03.2022r. na K®H, ¢ xoeTto ce n3naBa ogo0peHNe HAa OpraHU3UPAHETO M YIIPABICHUETO HA TE3U
[Mondonmose.

®ounet yansp u llogdonnosere, mocodenu B T.1 10 T.10 B TabmuiaTa mo-A0my, C€ CIUTAT 32 yIpeIeHI
B PenyOnuka brirapus va 18.02.2021 r., a [Tondonmosete, mocoyenu B .11 10 T.16 B Tabnumata mo-
JIONly, ce cuuTar 3a yupeneHu B PemyOnmuka benrapus ma 08.03.2022 1., KOMTO ca JaTuTe Ha
peructpauuara uM B peructbpa Ha KOH.

@OHABT Yagbp € MPEANpHUsSTHE 3a KOJEKTUBHO HWHBECTHpPAHE B IMPEXBBPIUMH ILIEHHU KHIDKA
(,, JIKUTILIK*), ce3naneno B ceotBeTcTBUE ¢ 3/IKUC/IIKU 1 cberosimo ce or 16 MHBECTHIIMOHHH
nonpazaeneHus — [londonrmosere. [londormosere ca 3axpanBamu moahoHIOBE IO CMICHIA HA YT, 67
or 3AKNCAIIKN u unBecTupaT Hai-manko 85% OT akTUBWUTE CH B JISUIOBE Ha OMperesieH Opoif
uHBecTUIIMOHHYN monpazaencHust ("['maBuu moadoumose”) Ha Xopaiizekn H.B. (Horizon N.V.),
MHBECTUIIMOHHO JAPY>KECTBO OT OTBOPEH THI, HAAJEKHO YYPEAEHO M CHIIECTBYBAIIO CBHINIACHO
3akoHnTe Ha KpancrBo benrus, cwec cemamuine u ampec Ha yrpaBieHue: XaBeHmaan 2, B-1080, rp.
Bprokcen, KpanctBo benrust u ynpaenssano ot Keit bu Cu AM (,,XopaiizbH™ uin ,, I maBeH (onp
yanaep®). 3a ['maBaure mondonmoBe, nocoueHu B 1.1 mo T.10 B Tabmuiara mo-moiy, uMa 1O JBa
3axpanBan llogdonna — equHuAT ¢ asoBe, neHomuHupanu B eBpo (EUR), xoiito mHBecTHpa B
cpotBeTHUS MHcTHTYyIIMOHaeH @ BI' kiac akuuu (Institutional F shares BG class), neHoMuHUpaHU B
€BpO, Ha ChOTBeTEH | J1aBeH MOAQOH/; U APYTHUAT C JSUI0BE JEHOMUHUPaHU B Obirapcku jesa (BGN),
KOlTO nHBecTHpa B choTBeTHUS MHcTHTynmonaneH @ Bl kiac akuuu (Institutional F shares BG class),
IEHOMWHUPAHU B JieBa, Ha choTBeTeH | maBeH moadona. 3a I'maBanTe moadoumoBe, mocoyenn B T.11
70 T.16 B TabnunaTa no-1oiy, iMa caMmo 1o erH kopecronaupa [Tondona, ¢ nsutoBe, IeHOMUHAPAHA
B Obnrapcku sneBa (BGN), koiTo mHBectupa B chorBeTHHA WHCcTuTynmonaneH @ BI' kmac akuuum
(Institutional F shares BG class), neHoMuHMpaHu B €Bpo, HAa ChOTBETHHUS | TaBeH moadoH.

B®B BpB3Ka ¢ mpuUEeMaHETO Ha €BpOTO KaTo Oo(HIMaiHa BajdyTa M 3aKOHHO ILUIATEKHO CPEICTBO B
Boarapus, cuurano ot 01.01.2026 r., B kpas Ha 2025 r. jeBoBuTe MOA(GOHIOBE 3aXpaHBaT U SBPOBU
I'maBHM noa¢oHm0BE, KAKTO € OIMCAaHO B Ta0IMIATa MO-40Y:

BB B3auMoOOTHOIIEHUSTa MEXAy HWHBeCTUTOpHTE Bceku llondoHm ce pasriexja KaTto OTICITHO
o0ocobeno mmymecTBo. MHBectuTopute B maaeH lloxdona mmar mpaBa camMo 1O OTHOIICHHWE Ha
aktuBuTe Ha IlomdoHma, B KOHTO ca MHBECTHpAIH, M BBH3BpamaeMocTTa oT TaX. Becekm Iloadonn
OTroBaps 3a 33bJDKEHUATA CH CAMO ChC CBOMTE aKTHBHU.



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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Wme Ha Noadoxp WMme Ha MaeeH nogdoHp

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

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

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

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

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

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

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

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

ISIN BES331602176

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

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

181N BE£331403182

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

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

151N BES331693203

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

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

151N BES331684198

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

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

151N BE453 1608219

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

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

151X BES331405231

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

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

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



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

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

Banucanuar kanutail keMm 31.12.2025 r. gocTursa no:

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

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

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

nB. u 10 eBpo, KaKTO cleaBa:

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




TOJIUIIEH JOKJIAJ] 3A IEMHOCTTA (ITPObJDKEHUE)

31 JEKEMBPU 2025 r.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

CTOMHOCT Ha aKTUBUTE MY.

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

[ondonmosere kpm 31.12.2025 .

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

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

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

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

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



TOJIUILEH JIOKJIA 3A JEMHOCTTA (IIPOJIbJIXKEHUE)

31 JEKEMBPU 2025 r.

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

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

PUCKOBE, IIPEJJ KOUTO E U3IIPABEH. IIPOABJI’KEHUE)

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

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

Pasnpenenenue Ha akTuBUTE MO oTpacau kbM 31.12.2025 1.

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

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




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

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

1. JIMKBHAHOCT

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

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

2. Pe3yJarTartu oT aeiiHoCTTA:

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

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

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

® [IPUXOIH OT BAIYTHHU ONEPaLUU.

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

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

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

®  pa3xojau OT BaJyTHH OINEPaLUH;

®  KOMHCHOHHH Ha MHBECTHILMOHEH MOCPEIHHUK IO JOTOBOP 32 MHBECTUIIMOHHH HAPEXKAAHNUS;

e  (aHKOBH TAaKCH 3a MAPUYHU IPEBOIH.

Hedunancosure pasxonu ca:

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

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

III. JIEVICTBUSA B OBJIACTTA HA HAYYHO M3CJEJOBATEJICKATA U PA3BOMHA
JEAHOCT

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

a) ma3apeH pPUcK (MPOabJIKEeHHE)

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

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

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

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

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

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

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

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

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

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

B) ONlePANMOHEH PUCK (MMPOXbIKEHHE)

OrnepallMOHHUTE PHCKOBE CE MOTaT Ja ObJaT:

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

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

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

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

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

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

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

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

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

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

1) PUCK OT KOHIIEHTpanus (MpoabKeHHe)

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

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

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

VII. OYAKBAHU MHBECTHULUU N PASBUTUE HA IEPCOHAJUIA

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

VIII. JOITbJHUTEJJHO OINIOBECTSBAHE

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

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

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

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

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

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

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

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

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

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

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

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

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

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

HNudopmanusi, cCBbp3aHa ¢ TAKCOHOMUSITA

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

[IpenBun orpaHWYeHWTE HACOKM 3a TOBa Kak WH(pOpMamMaTa OT TaKCOHOMHSATa TpsiOBa na Obie
nyonukyBana, Keit bu Cu Acer MennmxmbaT HB onpenenu, ye mo ToBa BpeMe He ca HaJIMYHU
JIOCTaTbYHO HAJEKIHU, HABPEMEHHU U MPOBEPUMHU JAaHHH OT €MUTEHTH MM KOMIIAHUH, B KOUTO CE
WHBECTHPA, WK OT COOCTBEHO MPOYYBAaHE, MIIM OT YCIYTH, MPEIOCTaBEH! OT JOCTABUWIM HA JaHHU.
CrnemoBaTelHO POLEHTHT, MHBECTHPAH B MHBECTHUIINH, CHOOPAa3eHN C TAKCOHOMMUSITA, O€IIe onpeesieH
Ha 0%.
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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  PevcHEva
Date: 2026.03.30

PEYCH EVA 12:41:07 +03'00'

Karuna IleiiueBa
Ypasuren
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®OPBUC MA3APC 00/ fO'I‘VI S
yn. MockoBcka Ne 3, eT. 5. mazars

Codpums 1000, Bvnrapus

AOKINAAQ HA HESABUCUMUA OAUTOP

Oo
MHBECTUTOpPUTE B AANOBE Ha
NMoacdonna ,OBB EkcneptMna CwunHo [OuHamunyeH TonepaHteH OTroBopHO

MHBecTnpaw“ Ha floroBopeH ®oHA — yaabp ,,OBb EkcneptUhUn3“

MHeHune

Hve un3Bbpwmxme oaut Ha dmHaHcoBusa otyeT Ha lMoadoHa ,,OBBb EkcneptUin3 CunHo OuHamuyeH TonepaHTeH
OTtroBopHo MHBecTupaw“ Ha [loroBopeH ®oHA — Yaabp ,,OBB EkcneptUn3 (,IMoadoHaa“), cbabpxaly oTyeTa 3a
hrHaHCOBOTO CbCTOSAHME kbM 31 AekemBpu 2025 r. 1 oTyeTa 3a BCEOOXBATHMSA [OXOA, OTYET 32 UBMEHEHNSITA B HETHUTE
aKTUBM, NpUHaAnexawm Ha UHBECTUTOPUTE B ASNOBE M OTYETA 3a NapuU4HMTE NOTOLM 3a roAnHaTa, 3aBbplLuBallla Ha Tasun
[aTa, KakTo M MOACHUTEMNHUTE MPUIOXEHUA KbM (PUHAHCOBUS OTYET, CbAbpXaljM CblUeCTBEHA WHopmMauus 3a
cyeToBOAHATA NONUTUKA M Apyra NosicHUTENHa nHdopMaums.

Mo Hawe MHeHve, NPUMOXEHUAT (UMHAHCOB OTYeT MNpPeAcTaBs AOCTOBEPHO, BbB BCUYKM CbLUECTBEHW aCMekTy,
¢MHaHCOBOTO cbCTOSAHME Ha NoadoHaa kbm 31 gekemepu 2025 1. 1 HeroButTe MHAHCOBW pe3ynTaTh OT AENHOCTTa U
napuyHuTe My MOTOUM 3a rogvHaTa, 3aBbpluBalla Ha Ta3u gaTa, B cbotBeTcTBMe ¢ MCPO cueToBOAHWM CTaHAaApTW,
npuetu ot EBponeinickus cuto3 (EC).

basa 3a n3pas3dBaHe Ha MHEHUE

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

Hve cwme HesaBucumu oT lMogdoHaa B cboTBeTCTBME € MexayHapoaHus eTUYEH KOLEKC Ha npodecroHanHuTe
cueToBOAMTENM (BKMOUUTENHO MexayHapoaHu CTaHaapTh 3a He3aBMCMMOCT) Ha CbBeTa 3a MeXayHapoa4HU CTaHAapTu
no etuka 3a cyetosoautenu (Kogekca Ha CMCEC), 3aeQHO C eTUYHUTE U3UCKBAHUS, MPUIOXMMU MO OTHOLLUEeHVEe Ha
Halwuvsa oauT Ha buMHaHCoBUA OT4YeT B bbnrapus, Kato HME U3NBIHUXME U HalwuTe APYrM €TUYHU OTFOBOPHOCTU B
CbOTBETCTBME C Te3n uanckeanmsa n Kogekca Ha CMCEC.

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



®OPBUC MA3APC 00/ mfa()il‘a\# g

yn. MockoBcka Ne 3, eT. 5.
Codpums 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/ mfa()il‘a\‘l{' g

yn. MockoBcka Ne 3, eT. 5.
Codpums 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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forvss
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Hue komyHVKMpame ¢ pbKOBOACTBOTO, Hapen C OCTaHanuTe BbNPOCK, NraHupaHus o6XBaT U BpeMe Ha U3MbIIHEHUE Ha

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

KOUTO MAeHTUpMLMpPaMe Mo BpeME Ha U3BbPLLBAHUSI OT HAC OAMUT.

POPBUC MA3APC 00[
Opwurtopcko apyxectso Ne169

ATH A N AS I OS Digitally signed by ATHANASIOS

PETROPOULOS

P ET RO PO U LO S Date: 2026.03.30 19:09:15 +03'00'

ATtanacwuoc NeTponynoc

Mpokypuct

30 MapTt 2026 .
rp. Codua 1000

yn. ,Mockoscka“ Ne 3, eT.5

BOGDANK Digitally signed

by BOGDANKA
A DIMITROVA
DIMITROVA SOKOLOVA

Date: 2026.03.30
SOKOLOVA 17.44:44 +0300

BorpaHnka CokonoBa

PeI'VICTpI/IpaH oaunTop, OTTOBOPEH 3a oauTa



[IOJI®OH/I ,,05b EKCIIEPTHII3 CUJIHO JUHAMUYEH TOJIEPAHTEH OTT OBOPHO MHBECTUPAIL“

OTUYET 3A ®PMUHAHCOBOTO CbCTOSAHUE
31 AEKEMBPH 2025 r.

B xunsiou nesa oceen, ako ne e yKazamo opy2o

AKTHBH
[Tapu 1 mapuyHU €KBUBAJICHTH

DUHAHCOBU aKTHBHU, OTYHTAHH IO CIIPABE/IINBA
CTOWMHOCT B Tieuas0ara wiu 3aryoara

Pa3xomu 3a ObpaenTy IEPHOAH
0010 aKTUBH

ITacuBu
Texymu 3a1bKEHUS
001110 MacuBH

Hernn AKTHBH, NIPUHALJIC/KAINNA HA HHBECTUTOPUTE B

ASIJIOBE, TMO/JIE;KAIM HA 00PaTHO H3KYNyBaHe

HeTHara cTOiiHOCT HA eUH 1)1, HOTBbPAEHA OT

Hpui. 31.12.2025r. 31.12.2024r.

3. 287 116

4. 20,854 17,539

5 3 5
21,144 17,660

7. 2 2

2 2

6. 21,142 17,658

0aHkaTa 1eno3uTap KbM IOCJeIHUsI pa0OTeH /IeH Ha

OTYETHUSA NEPUO]

12.4097 JeBa 12.1793 JieBa

Tosu puHaHCOB OTUET € 0100peH OT Ypasurens Ha ,,Keii bu Cu Acer MenwmxmbaT HB Kion* KUT

Ha 27 deBpyapu 2026 r.

MIROSLAV Digitally signed by

MIROSLAV STEFKOV

STEFKOV VASILEV
Date: 2026.03.30

VASILEV 11:24:16 +03'00'

CbCcTaBuiI:
Mupocnas Bacuiies
I'maBeH cueToBOAMTEN

KATINA Digitally signed by

KATINA Slavkova

Slavkova PEYCHEVA
Date: 2026.03.30

PEYCHEVA 124134 +0300

Katuna IletiueBa
Ynpasuren

3aBepwt ChITIACHO ouTOpCKust MokiIaa oT 30 mapt 2026 T.

BOGDANKA Digitally signed by BOGDANKA

DIMITROVA SOKOLOVA
DIMITROVA Date: 2026.03.30 17:45:07
SOKOLOVA +03'00'

Bbormanka CokonoBa

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

Onotopcko apymxkectBo Ne 169

ATHANASIOS Digitally signed by ATHANASIOS

PETROPOULOS

PETROPOULOS Date: 2026.03.30 19:09:42 +03'00'

Aranacuoc [lerporrynoc
IIpokypuct

,»Popsuc Mazapc* OO/]
Omutopcko apyxectBo Ne 169

[Tpunoxkennsra ot ctp. 22 10 cTp. 43 ca HemenuMa 9act OT TO3U (PUHAHCOB OTYET.
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[IOJI®OH/I ,,05b EKCIIEPTHII3 CUJIHO JUHAMUYEH TOJIEPAHTEH OTT OBOPHO MHBECTUPAIL“
OTYET 3A BCEOBXBATHUA NOXO/]
31 AEKEMBPH 2025 r.

B xunsiou nesa oceen, ako ne e yKazamo opy2o

Hpua.  31.12.2025r. 31.12.2024 .

Hernu nonoxxurennu / (OTpULATENHN) Pa3IUKU OT

IIPEOLIEHKA ¥ OIIEPaIliy ¢ (PMHAHCOBU aKTHBH, B T.U.: 428 2,419
oM nocne08aula OYeHKa 428 2,419
HetHu nosoxutentu / (OTpUIIATEHH) Pa3IMKH, CBbP3aHH

C BaJIyTHH OIE€paLuU (1) (1)
Jpyru (pMHAHCOBU pa3Xoau 8. (1) (1)
Pa3xo/1u 32 BBHIITHA YCIyTH 9. (13) (12)
HETHA NEYAJIBA / GATYBA) IPEJIY JAHBYHO

OBJIATAHE 413 2,405

Pasxonu 3a manbpim - -

Hamasenne Ha HETHHTE AaKTUBHU, IPUHA/JIEKAIHA HA
HHBECTUTOPHUTE B JsJIOBE 413 2,405

Hpyr BceoOXBaTeH JOXO - -

O0ur BceoOXBaTeH J0X0/1 413 2,405

Tosu puHaHCOB OTUET € 0100peH OT Ypasurens Ha ,,Keii bu Cu Acer MenmmxmbHT HB Kion® KUT
Ha 27 ¢deBpyapu 2026 r.

- ’ Digitally signed by
Digitall d b
MIROSLAV [Potely soned by KATINA KATINA Slavkova
STEFKQV  STEFKOV VASILEV Slavkova PEYCHEVA
Date: 2026.03.30 Date: 2026.03.30
VASILEV 11243940300 PEYCHEVA 12:41:55 +0300
CbCcTaBuUII: Katnna IletiueBa
Mupocnas Bacuiies Ynpasuren

I'naBeH cueToBOIUTEN

3aBeput ChINIACHO ouTOpCKust MokiIaa oT 30 mapt 2026 T.

BOG DAN KA Digitally signed by

DIMITROVA sokolow ATHANASIOS Rt eimroroutos
SOKOLOVA ‘1);}:5::3(9)23?6309 PETROPOULOS Eg;% §|026.03.3o 19:10:00
Bbornanka CokonoBa Aranacuoc Iletpomynoc
Peructpupan onurop, OTTOBOPEH 3a OUTa IIpokypuct
,Popsuc Mazapc™ OO/] ,,Popsuc Mazapc™ OO0/
Opuropcko apysxkectBo Ne 169 Opuropcko apysxkectso Ne 169

IIpunoxenusita ot cTp. 22 10 cTp. 43 ca HemenrMa 4acT OT TO3U (PMHAHCOB OTYET. 19



[IOJI®OH/I ,,05b EKCIIEPTHII3 CUJIHO JUHAMUYEH TOJIEPAHTEH OTT OBOPHO MHBECTUPAIL“

OTYET 3A [TAPUYHWTE ITIOTOLI
31 AEKEMBPH 2025 r.

B xunsiou nesa oceen, ako ne e yKazamo opy2o

IMapuynu NOTOLM OT ONEPATHBHA JeHHOCT

[Mapu4Hu MOCTHIICHHS, CBHP3aHU C GUHAHCOBH AKTHBH, OTYUTAHU 110
CITpaBeUIMBA CTOHHOCT B Iedyanbdara WM 3aryoara

[Mapuynu nnamanus, cBp3aHu ¢ (UHAHCOBH aKTHBH, OTYUTAHU 110
CrpaBeABa CTOMHOCT B Tieyanbarta uin 3aryoara

ITapyaan nocThIUICHA /(TUIAIAHUS ), CBBP3aHU C TAKCH 32 EMHTHPAHE
1 00paTHO M3KYIyBaHE

[Mapuynu nnamanus, CBEP3aHu ¢ AAMUHUCTPUPAHETO HA ASIIOBE
[NapuwyHy Tnamanus, CBbpP3aHu ¢ 0aHKa - IETO3UTap

[Mnamanus Ha KOMHUCUOHHH HA HHBECTUITUOHHHUTE MOCPETHUIIH TIO
CKITIOUYCHHTE CIICIKY 3a nmoptdetina Ha [loadonna

[TapuuHy namanus, CBbP3aHy ¢ APYI'Y KOHTPAreHTH

Heten napuyen ot / (M131M0J13BaH) B ONEepPaTHBHA JAEifHOCT

ITapuynu noTouu ot (pMHAHCOBA JEHHOCT

HaquHH MOCTBIUICHHUA OT CMUTHUPAHE HA JAJI0OBC

[NapuyHn mnamanus 3a 00paTHO U3KYITyBaHE Ha JISJIOBE
[lapuyHu TOCTHIICHHS, CBBP3aHU C OM3HECKOMOWHAITUN
Heten napuyen ot / (13m0/13BaH) BbB (PMHAHCOBA AEHHOCT

Hetna NMpOMsIHA HA MAPUTE U MAPUYHUTEC CKBUBAJICHTH

Ilapu 1 napuyHu eKBHBAJIEHTH B HAYAJIOTO HA MePHO/A

EdexT ot npoMsHaTa Ha BalyTHHSI KypC Ha MapUTe U NAPUIHUTE
€KBHUBAJICHTH
Ilapu 1 napuYHM eKBUBAJICHTH B Kpasi Ha leprHoja

31.12.2025 r. 31.12.2024 1.

1,920 2,068
(4,808) (2,628)
- (2)

(1) (2)

(3) (3)

(1) (1)

(8 9)
(2,901) (577
5,578 2,830
(2,507) (2,504)
3,071 325
170 (252)
116 368
28; 116_

To3u puHaHCOB OTUET € 000peH oT YrpasuTtens Ha ,,Keit bu Cu Acer MenumkmbatT HB Kimon®™ KUT

Ha 27 deBpyapu 2026 r.
iaitally signe Digitally signed by
MIROSLAV I?Aﬁi(t)SlIE/AVgSTE?::éV KATINA KATINA Slavkova
STEFKOV VASILEV Slavkova PEYCHEVA
Date: 2026.03.30 Date: 2026.03.30
VASILEV 11:24:51 40300 PEYCHEVA 154917 +0300
CocraBui: Karuna IleitueBa
Mupocnas Bacunes Ympasuren

I'naBeH cueTOBOIUTEN

3aBepui ChIIIacHO OJUTOPCKUs oknan ot 30 mapt 2026 T.

g?,\z?:g\'jﬁ BOCOANKA DIITROVA ATHANASIOS Digitallysigned by ATHANASIOS

SOKOLOVA Seee026.0a.30 1724534 PETROPOULQOS Date: 2026.03.30 19:10:21 +03'00'
+03'00'

Bbormanka CokonoBa Artanacuoc Iletpomymoc

Peructpupan onurop, OTTOBOPEH 3a O UTa IIpokypuct

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

Onutopcko HpyxectBo Ne 169

Onutopcko HpyxectBo Ne 169

IIpunoxenusita ot cTp. 22 10 cTp. 43 ca HemenrMa 4acT OT TO3U (PUHAHCOB OTYET.
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[IOJI®OH ,,0bb EKCIIEPTHI3 CUJIHO JUHAMUYEH TOJIEPAHTEH OTTOBOPHO MHBECTHPAIL®
OTYET 3A UBMEHEHUATA B HETHUTE AKTUBU, TIPUHA JUTEXKAIIIA HA UHBECTUTOPUTE B JIS1JIOBE

31 JEKEMBPU 2025 r.

B xunsaou nesa oceen, ako e e YKaszavo ()/)'11’()

Mpua. 31.12.2025 r. 331.12.2024 r.
HeTHu akTHBH, IPUHAIJIEKAIIN HA
WHBECTHTOPHTE B SJI0BE B HAYAJIOTO HA
nepuojaa 17,658 14,929
VBenunuenue / (HaMajieHne) Ha HETHUTE aKTHBH,
MIPUHAJUICKAIN HA UTHBECTUTOPHUTE B JISIIOBE 413 2,405
Hpyr BceoOXBaTeH JOX0 - -
O0m BceoOXBAaTEH A0X01 413 2,405
Emutupane Ha As10BE Ipe3 mepuoja 6. 5,578 2,828

OO6paTHO U3KYIIEHH AAJI0BE IPE3 IEPUOIA 6. (2,507) (2,504)
HeTHn aKTHBH, IPHHAIEKAINH HA

HHBECTHTOPHUTE B IAJIOBE B KPasi HA MEPHOIA

KbM 31 1exeMBpH 21,142 17,658

To3u punHaHCOB OTUET € 0100peH OT Ynpasurens Ha ,,Keii bu Cu Acer MenmmxmbaT HB Kiton® KUT
Ha 27 ¢eBpyapu 2026 .

MIROSLAYV Digitally signed by KATINA  Digitally signed by
MIROSLAV KATINA Slavkova
STEFKQV  STEFKOV VASILEV Slavkova  PevcHeva
Date: 2026.03.30 Date: 2026.03.30
VASILEV 11:25:05 +03'00" PEYCHEVA 1242380300
ChbcTaBui: Karuna Iletiuesa
Mupocnas Bacunes Ympasuren

I'naBen cueToBOIUTEN

3aBepuil ChIilacHO oguTopckus noknan ot 30 mapt 2026 r.

BOGDANKA Digitally signed by

Digitally signed by

DIMITROVA SSSS(‘SV‘T PIMITROVA ATHANASIOS ATHANASIOS PETROPOULOS

Date: 2026.03.30 Date: 2026.03.30 19:10:50
SOKOLOVA 1;:?5:48 +03'00' PETROPOULOS +03'00'
bornanka CokosoBa Aranacuoc [lerporrynoc
Perucrpupan ogutop, OTTOBOPEH 3a OANTA [Ipokypuct
»Popsuc Mazapc* OO/] ,,Popsuc Mazapc™ OO0/
Opuropcko apyxectBo Ne 169 Opuropcko apysxkectBo Ne 169

[Ipunoxkenusra ot ctp. 22 10 cTp. 43 ca HemenuMa 4act OT TO3W (PUHAHCOB OTYET. 21



[IOJI®OH/I ,,05b EKCIIEPTHII3 CUJIHO JUHAMUYEH TOJIEPAHTEH OTT OBOPHO MHBECTUPAIL“
MMPHUJIOKEHMA KbM OMHAHCOBUSA OTUET

31 AEKEMBPH 2025 r.

1. Opranu3anus u KeifHOCT

I[Moadonx ,,Obb ExkcneptUiiz Cumno Junammuen Tomepanten OTroBopHo wuHBecTHpam ™ (c
HanMmenoBanne a0 31.12.2022 r. Obb ExkcneptHit3 Ec Ep A# Cumno dunamuden TomepaHTeH )
(,,JTondouna“) e noadonn Ha moroBopeH ¢oua yanasp ,,Obb ExcneptUitz (,,Doun yansp®). Donna
yanep U [londonna ca ydpeaeHu (opraHu3upaH) B CHOTBETCTBHE ChC 3aKOHa 3a JEHHOCTTa Ha
KOJICKTHUBHUTE WHBECTHUIIMOHHH CXEMH M Ha JOPYTH TPEANPHUSATHS 32 KOJEKTHBHO WHBECTHpaHE
("3AKUCHIIKHN") u akToBeTE IO MpUaraHETO My BB3 OcHOBa Ha pemieHue Ha Keit bu Cu Acer
MenunmxmbaT H.B. ("Keit bu Cu AM” “unu ,, Y mpaBisiBamoro npyxectBo™) ot 16.11.2021 r., pemenue
ot 08.02.2022 1. ¢ KOWTO ca MPUETH W U3MECHECHH W IOIBJIHEHU BepcuH Ha IIpocmiekT m m3MeHeHH U
JOITHTHEHH TIpaBHIIa U IpYTH TOKyMeHTH Ha DPoHa 9aabp, kakTo u Pemenne Ne 164-/1® ot 08.03.2022

r. Ha KOH, ¢ xoeTto ce n3maBa oqo0peHre Ha OpraHu3NpaHeTo U yrpaBieHneTo Ha Te3u [loadonrmose.

[ondouapT ce cumra 3a yupenaern B Pemybnmuka benrapus ma 08.03.2022r., xodTOo € marara Ha
peructpanusta My B peructbpa Ha KOH, nogaepxan B ceoTBeTcTBHE ¢ wieH 30, an. 1, Touka 4 ot
3akona 3a KoMmucusra 3a GuHAHCOB HAI30D.

CDOHIL’I)T Jaabp € NOpeanpudaTue 3a KOJICKTHUBHO HWHBCCTHPAHEC B IPCXBBPJIMMHU 1LEHHU KHHUXaA
(, JIKHUIILIK®), cw3mageno B cwoTBercTBHe ¢ 3JAKWUCIAIIKM m cheTosAmo ce oT IecTHaaeceT
WHBeCTULIMOHHU nonpasneneHus — [loadonnosere. Iloadonnosere ca 3axpanBamy noapoHAOBE O
cmuchia Ha wi. 67 ot 3AKUCHIIKY u maBectupar Haii-manko 85% OT aKTHBHUTE CH B JSJIOBE Ha
ompezneneH Opol wHBecTHHHMOHHU mnoapasnenenus ("I'maBanm mondonmose") Ha XopaitzpH H.B.
(“Horizon N.V.”, , Xopai3pH* wiu ,,I maBeH (HoHI 9aapp), MTHBECTUIIMOHHO APYKECTBO OT OTBOPEH
THUTI, HAJUIEXKHO YUpelIeHO U ChIIECTBYBAIIO ChIriacHO 3akoHUTe Ha Kpancteo benrus, cbe cenanuiie n
ajzpec Ha ymnpasieHue: Xasennaa 2, B-1080, rp. bprokcen, Kpanctso benrus u ynpasnasano ot Kei
bu Cu Acer MenumxmbeaT H.B.

3a Bcekn ['maBen moadonn nma eaun 3axpanBail [londonna — nenomunupanu B eBpo (EUR), koiiTo
nHBecTupa B choTBeTHHS MHcTuTynmonanen @ BI' xmac akumum (Institutional F share BG class),
JICHOMUHUPAHH B €BPO, HA ChOTBETEH [ 1aBeH moadoHI.

IMondouaer 3axpanBa ['maBen nmonadona Xopaitzpa Keit bu Cu Cunno Junamunuen TonepanTten
OtroBopno Wusectupany (Horizon KBC Highly Dynamic Tolerant  Responsible Investing),
Wucturynmonanen @ BI” xinac aknuu (Institutional F share BG class) B eBpo, ISIN BE6331698231.

BbB B3auMOOTHOIIEHUSATA C HWHBECTUTOPUTEC HOI[(I)OHIL’BT CC pas3ricikKaa KaTto OTACIIHO 000co0eHo
HUMYLICCTBO.

WuBectutopure B [londonaa nmar npasa camo 1o oTHouIeHue Ha akTuBuTe Ha [loadonna, B Koiito ca
WHBECTUPAJIH, U Bb3BpamaeMoctra ot TsX. [1o1doHABT 0TToBaps 32 3abKEHHATA CH CAMO ChC CBOUTE
aKTHBH.

He ca mpensunenn orpanndeHus B cpoka Ha cbuiecTByBaHe Ha [londonna. loroBopaute GpoHmoBE HE
ca IOPUIMYECKH JINLA U B TO3M CMHUCBHJI HSIMAT OPraHu Ha YIIPaBJICHHUE.

Iondouast ce ynpasnsisa ot Keit bu Cu Acer MennmxkmbaT H.B, apyxecTBo, yupeaeHo ChriiacHO
3akoHuTe Ha KpanctBo benrus, cbe cepanuuie u anpec Ha ynpasieHue: 1080, Xapennaan 2, B-1080,
rp. bprokcen, Kpancteo benrus, perucrtpupano B Perucrepa Ha ropuaumyeckute jauua bprokcen ¢
uaeHTuukannoned Homep 0469.444 267, upez Keit bu Cu Acer Menmmxmbatr H.B. — Kion
(,,Kimona“), k11oH Ha 4y KJIeCTpaHHO IOPUANYECKO JIMLIE, Ch3a/IeH ChIVIACHO 3aKOHUTE Ha brirapus, cbe
cemanuine u aapec Ha ympasieHue: rp. Codus 1463, paiion ,,Tpuaauma®, Oyiu. ,,Burorra™ Ne 895,
MuneHnyM LEHTBp, eT. 6, BmucaH B T'bPrOBCKHUSl PETUCTHP M PETUCTHP HA IOPHIMYECKHUTE JIMIA C
HECTOIIAHCKA I1eJI KbM AreHrusara 1o suucsanusta ¢ EMK 205422541.

Knonwsr, 3a cmetka [loadonna, e ckmrounn Jloroop 3a nqenozutapau yciyru ¢ “O6enunena bearapcka
Bbanka” A/, kosiTo e u3dpana 3a banka - nenoszutap Ha @onga yaabp.
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1. Opranuszanus u 1eifHOCT (MPOABbJIKEHHE)
Hsnosete Ha [londonna ca 0OMKHOBEHU, CBOOOIHO PEXBHPIIICMU, TOUMCHHH, OC3HATUYHU JISTOBE.

Te ca peructpupanu B ,llenTpanen nenosurap* A/l m Morar ga OpAar mpenjaraHu MyOIMYHO B
Pemry6nuka brarapust.

BbB B3anMooTHOIIIEHUsATAa MEX 1y HHBecTUTOpHUTE [1o1(hOHIBT Cce pasriiexaa KaTo OTIEITHO 000CO0EHO
HMMYIIECTBO.

HHBCCTI/ITOPI/ITC HUMart 1paBa CaMoO MO OTHOHICHUEC HAa aKTUBUTC U IPUXOAUTE OT HOI[(bOHI[a, B KOHTO ca
HWHBECTUPAIH. HOI[(I)OHI[& OTroBaps 3a 3aAbJDKCHUATA CU €IUHCTBCHO C HCT'OBUTC AKTHUBH.

Hsnosete B [londoun “Obb ExcrieptUitz Cunmano Hunamuden TomepanTed OTroBopHO WHBECTHpAIT”
ca JICHOMUHHUPAHH B JICBa.

Bbposit nsnose, w3ganenu ot [londonma He e orpaHMYeH W MOXKE Ja Bapupa B 3aBUCUMOCT OT
EMUTHPAHETO Ha HOBH JsUTOBE M 00paTHO M3KYIyBaHE Ha chlecTByBamu AsutoBe. [loadonma Moxe na
W34aBa [eJIM U YaCTUYHU JAIOBE.

Hanosere BBbB lloadoHnma maBaT Ha coOOCTBEHMIMTE WM paBHH MpaBa C MpaBaTa Ha ApPYTHTE
NPUTEKATEH Ha JSUIOBE, IPOTIOPLHOHATHO Ha OpOs NpUTEKaBaHU JIsJI0BE.

Bceexu 1511 mpeiocTaBs Ha CBOS IPUTEXKATEN MIPABO BEPXY CHOTBETHA YacT OT akTuBHUTE Ha [londonna,
BKJTFOUHMTEITHO TPH HEroBaTa JMKBHIALMS, PaBO HAa 0OpaTHO M3KYITyBaHE, PaBO HA MHPOpMANUI U
MpaBo Ha kanoda.

HmymiecTBeHUTE TpaBaTta HO 4acTHuHH IsuioBe B llomdonnma ce mpuaoOuBaT M yHpaKHSBAT OT
CBHOTBETHUS MPUTEKATEN MPONOPIIMOHAIHO Ha IPUTEKaBaHU YaCTUYEH ST

Cenanuinero 1 aapechT Ha ynpasicHue Ha Jlororoped ¢oun yaasp [Hondounn “ OBb ExcneptHii3
Hunamuuen Tonepanten OtroBopHo uHBecTHpan] ” e B rp. Codust, p-u Tpuanuna, byn. Butoma Ne§9b,
eT.6, kpaeTo e u ceganuiero Ha “Keid bu Cu Acer MennmxxmbaT HB Kinon” KUT, koeto ro opranusupa
U yrpaBisiBa. AapecsT 3a kopecroraeHus e rp. Codus, Oyn. Buroma Ne 895, et.6.
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2. CrmiecTBeHa nHGpoOpPMAaNKs 32 CYETOBOHATA MOJTUTHKA

CLH_IGCTBCHaTa I/IHCI)OpMaI_II/IH 3a CYCTOBOAHATA IIOJHMTHKA, IIPHUJIOXKCHA IIPpW HU3IOTBAHE Ha TO3HU
(bI/IHaHCOB OTYCT, € MPEACTaBCHA IO-A0JTYy. C‘IeTOBO)IHaTa MOJIMTUKA € IMpujiaraHa mnocjea0BaTciHO B
npeaACTAaBCHUTC OTYCTHU IT'OAWHH, OCBCH aKO U3PUYHO HC € YIIOMCHATO APYTIO. HOH(I)OH)I’LT Oopranusupa
TEKylaTa Clu CYETOBOAHA OTYECTHOCT B CHOTBETCTBUE C U3HMCKBAHHATA Ha 6T>J'Il"apCKOT0 CYCTOBOJHO,
JaHBbYHO W THProOBCKO 3aKOHOHATEJIICTBO U YTBBpACHATA OT PBKOBOACTBOTO Ha Knona cueroBomHa
IIOJIMTHUKA.

2.1. ba3a 3a u3roTBsiHe U npeJcTaBsiHe HA (UHAHCOBUTE OTUYETH

HacrostmusiT ¢UHAHCOB OTYET € W3rOTBEH B CHOTBETCTBHE C MEXIyHapOJHWUTE CTaHOApTH 3a
¢unancoBo oruntane (MCPO cueToBOIHU cTaHAapTH), pueTH oT EBponeiickus cpio3 (EC). MCDPO
CUCTOBOIHU CTaHmapTH, npueth OT EC, oO0mompueToro HaMMEHOBaHHME HAa paMKa ¢ 00IIo
MpeTHa3HAYeHNE 32 JOCTOBEPHO MPENCTaBsIHE, eKBUBAICHTHO Ha Ae(PUHUIIMATA HA paMKaTa, BbBEIeHA
B naparpad 1, 1.8 ot JlombJIHUTEIHUTE pa3nopeI0r Ha 3aKoHa 32 CUETOBOJCTBOTO ,,MEXIyHAPOIHU
cueroBonHU craHgaptu‘ (MCC).

N1

®onast yanwsp ,,Obb Excneplii3* He mpuTexaBa UMYLIECTBO CAMOCTOSITENHO, 3aTOBA HE M3TOTBS
oraeneH (uuancoB orueT. POHABT YaAbp MpeACTaBs OTACTHH (PUHAHCOBH OTYETH 3a BCEKH OT
npuiexamure My [loadonnosere. B cbotBeTcTBHE ¢ M3uckBanusta Ha MCDO 10, [Tondonaa ce cunra
3a CaMOCTOSTENIHA OTYETHA €IMHMLA W Ha Ta3u 0aza € M3rOTBWJI HACTOSIIUS (PMHAHCOB OTYET KaTo
takaBa. ToBa TperupaHe ¢ oOycioBeHO OT ToBa 4e Bceku I[londona ce pasmiexna Kato OTAETHO
00ocobeHo umymiectBo. MuBecTuTopute B [loadoHabT UMAT MpaBa caMo 1O OTHOIICHUE HA aKTHBHUTE
Ha To3u lloxgdonn, B koifTo ca MHBEcTHpany, U Bb3Bpamaemoctra oT Tiax. lloadonasr orrosaps 3a
3aIBbJDKEHUSITa CH CaMO ChC CBOUTE akTHBU. B nombnnenne, PoHOBT Yaabp HE YHPAKHSABA KOHTPOI
Bbpxy IlondonnoBere, chriacHo usuckBanuara Ha MCOO 10, mopagd KOETO HE H3TOTBS
KOHcoJnAnpaH oTueT. DuHaHCOBUAT oT4eT BKItOYBa OTyeT 32 (MHAHCOBOTO cheTosHue Ha [Toadonaa,
Otuer 3a BceoOxBaTtHUS noxofn, Order 3a mapuuHuTe noroud, OT4YeT 3a M3MEHEHHUATa B HETHHUTE
AKTUBH, IPUHAUICKALIN HA HHBECTUTOPUTE B JSUIOBE, KakTO U [IpHiIoKeHus KbM TSIX.

CuetoBoactBoTo Ha [loadoHaa ce BoM OTASTHO OT CYETOBOICTBOTO Ha KitoHa, KOWTO ro ynpasisaBa.
(i) Hosu u uzmenenu cmanoapmu, npuemu om Iloogponoa

[Ipe3 texymara roguHa Ilooghondvm e npunoxun ciennure uzMeHeHus Ha MCDO cueToBOgHU
crangaptu, uznagaeHu ot CrBera 3a MexxayHapoaau cuetoBoguu ctanaaptu (CMCC) u mpuetn ot EC,
KOMTO 33JbJDKUTEHO BJIM3AT B CHJIA 3a OTUETHHS MEpHOJ, 3aroyBall Ha wiu ciaex 1 suyapu 2025 r.
TsaXHOTO MpueMaHe He € 0Ka3allo ChINECTBEH e(heKT BhPXY OMOBECTSIBAHUATA UIN BHPXY CYMHTE BHB
(hMHAHCOBHUS OTYET.

o Usmenenus Ha MCC 21 Egpexmu om npomenume 6 obmennume Kypcoge: Jlunca Ha
KOHBepTHpYyeMocT (u3nanenu Ha 15 asryct 2023 r.), B cuina ot 1 sinyapu 2025 r. npuetn ot EC
Ha 12 HoemBpu 2024 1., myOnukyBanu B OB Ha 13 HoemBpu 2024 r.

Beuuku MpoMeHH B MPUETUTE CTAHAAPTH, M30POCHH TO-TOpe, HIMAT e(PEeKT BbPXY CYMHTE, TPU3HATH B
MPEIXOIHY TEPHOJN, HUTO CE€ OYaKBa T€ Jla UMAT 3HAYUTEIHO BB3JICUCTBUE BBPXY TEKYIIUS WU
OblIenIHTe TePUOTH.

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

KbM nmarata Ha omoOpeHmeTro Ha TO3u (hUHAHCOB OTYeT, [100ghoHOBM HE € TIPUIOKWIT CIICAHHUTE
m3MeHeHn MCOO cueTOBOIHU CTaHIAPTH, KOUTO ca O6mnu m3faaenn u npuetu ot EC, HO ormle He ca
Byie3nu B cuiia B EC:

e lsmenenus va MCDPO 9 Qunancosu uncmpymenmu u MCDOO 7 Qunancoéu uncmpymenmu.
Onosecmseanusi: VIameHeHns Ha kiacuuUKanusaTa W OllEHKaTa Ha ()MHAHCOBUTE MHCTPYMEHTH
(m3panmenu Ha 30 mait 2024 1.), B cuna ot 1 sayapu 2026 r., nmpuetn ot EC Ha 27 maii 2025 r.,
myOnukyBanu B OB Ha 28 mait 2025
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2. ChmiecTBeHa nHGoOpPMAaLHs 32 CYETOBOAHATA MOJUTUKA (MPOIbJIKEHNE)
2.1 ba3a 3a M3roTBsiHe U NpeICTaBsIHE HA (PMHAHCOBUTE OTUYETH (NMPOABJLKEHHE)

e Usmenenuss va MCDO 9 OunancoBu unHcTpyMeHTH U1 MC®PO 7 DrHAHCOBH HHCTPYMEHTH:
OnosectsBanus: JloroBopu, 00Bbp3aHH ChC 3aBUCHMA OT NPUPOATa eJIeKTpoeHeprus (M31acHn
Ha 30 maif 2024 r.), B cmita ot 1 stHyapu 2026 r., npuetn ot EC Ha 30 roru 2025 r., myOnuKyBaHH
B OB na 1 ronmu 2025 1.

e  [omwmmran nomobpenus, Tom 11 — M3menenus xza MCPO 1, MCDO 7, MCDO 9, MC®DO 10 u
MCC 7 (u3nanenu Ha 18 1omm 2024 1.), B cuna ot 1 sinyapu 2026 r., npuetu ot EC Ha 9 1omm 2025
r., myonukysanu B OB Ha 10 ronu 2025 1.

PrvkoBoacTBOTO Ha [loAdoHAa HE OUaKBa MPUIIATaHETO HA TE3U M3MCHCHUS J1a OKaXKE BIIMSHUC BBPXY
¢buHaHcoBuTe otdeTd Ha [loadoHna B ObAEIIN IEPHOIH.

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

Crnenuure HOBU U mpoMeHeHn MC®O c4eToBOIHM CTaHIAPTH BCE OILE HE ca OJJOOPEHH 32 H3II0JI3BaHe
B EC, mopanu xoero He Morat jia Obaat npunoxenu ot Ilooghonoa:

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

o  MC®DO 19 [vwepnu opysicecmesa 6e3 nyonuuna omuemnocm. Onogecmsasanus (M31a1eH Ha 9 Maif
2024), B cuna ot 1 suyapu 2027 r.

e Usmenenus Ha MC®O 19 [wvwepnu opyscecmsa ez nyboruuna omuemnocm: Onogecmssanus
(m3manmenu Ha 21 aBryct 2025 1.), B cuna ot 1 ssHyapu 2027 1.

e Usmenenuss Ha MCC 21 Egexmu om npomenume 6 obmennume xypcoge: IlpeMruHaBaHE KbM
xunepruHQIaMOHHA BallyTa HA TpeicTaBsHe (n3maneHd Ha 13 HoemBpu 2025 r.), B cuma ot 1
saHyapu 2027 r.

e  I3smenenus Ha MC®PO 10 u MCC 28 - Ilponax0a uinm BraraHe Ha akTHBH MEXIYy HHBECTHUTOP U
HErOBOTO acCOIMUPAHO WM ChbBMECTHO IpeAnpusaTie (u3gaaenu Ha 11 centemBpu 2014 r.) B cua
Ha WK CIIe[ JaTa, KOsTO mpecTou na 0bae onpeneneHa ot CMCC

e  MC®DO 14 Omcpouenu cmemru npu peeyaupanu yenu (n3panet Ha 30 sayapu 2014 1.), B cuna ot
1 ssayapu 2016 1.

EK e B3ema pemnienne 1a He OTKpHBA Mpolieca o IprueManeTo Ha MexxauHaus crangapT MCDO 14 u na
n3yaka okonvareaaust MCPO crangapr.

PwroBojcTBOTO Ha [ToAdoHIa He OYaKBa MPUITATAHETO HA TE3W U3MEHEHUS Ja OKaXKe BIHSIHUE BHPXY
¢unancoBute otuetu Ha [londonna B Obaemuy nepruoay.

2.2 JleiicTBalio npeanpusiTue

®unancoBusT order Ha llogdonma e W3roTBeH mpW cla3BaHe Ha MPHUHIMIA HA ACHCTBAIIO
IpeANnpHsTHE.

2.3(I)ym<1m0HaJma BaJIyTa U NIpU3HaAaBaHE¢ HA KYPCOBH Pa3juKH

OyHKIMOHATHATA W OTYETHA BallyTa Ha TpejcTaBsHe Ha ¢uHaHcoBus order Ha [lomdonma m e
onsrapckusat jes. Ot 01.07.1997 r. neBbT € GUKCHpPaH B CHOTBETCTBHE ChC 3akoHa 3a bHB kbm
repmanckara Mapka B choTHomenne BGN 1:DEM 1, a ¢ BrBeXXIaHETO HA €BPOTO KaTo oduITaiHa
BayTa Ha EBpormeiickus cpio3 - ¢ eBpoTo B choTHOImEeHne BGN 1.95583:EUR 1.

[Ipu mppBOHAYATHO MpPHU3HABAHE, CAEIKa B Uy)KISCTpaHHA BalyTa C€ 3alicBa BbB (PYHKIHMOHATHATA
BaJyTa, KaTo KbM CyMaTa B UyXKJECTpaHHA BajyTa ce Ipujara OOMEHHHAT KypCc KbM MOMEHTa Ha
caenkara wiaM omnepauusara. Ilapuynure cpeacTsa, B3eMaHMATA U 3aJbIDKEHUATA, KaTO MOHETAPHHU
OTYETHU OOEKTH, ICHOMHUHHUPAHU B Uy)KJIECTpaHHA BajyTa c€ OTYMTAT BbB (PyHKIMOHAIHATa BalyTa
KaTo ce npuiara 0OMeHHUAT Kypc, myonukyBan or BHbB 3a Bceku paboTeH JieH Ha ChOTBETHHUS Mecell.
KbM 31 nekeMBpu Te ce OlleHSBaT B OBJITapCKH JIEBa KAaTO Ce U3I0JI3Ba 3aKIIFOYUTEIHUS OOMEHEH Kype
Ha bHb.
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2. CbuiecTBeHa nH(popManus 3a cCHeTOBOIHATA NOJIUTHKA (MPOAbJIKEHHE)
2.3. ®yHKIMOHAJIHA BAJIyTa U NPU3HABAHE HA KYPCOBH Pa3/UKH (MPOIbJKEeHHE)

HCMOHCTapHI/ITe OTYETHU OOEKTH B 6a.llcha, MIbPBOHAYAIHO JCHOMUHUPAHU B UYKACCTPAaHHA BallyTa,
C€ OTUYHUTAT BBB q)YHKHI/IOHaJlHaTa BaJIyTa KaTO CC npujiara HCTOpUICCKUAT oOMeHeH KypC KbM JaTaTta
Ha onepanudaTa U NocJeABallo HE CC MPCOLCHABAT IO 3aKJIFOYUTECIICH KYPC.

E(bCKTI/ITe OT KYPCOBHUTC Ppa3JIMKH, CBBP3daHU C YPCIKIAHCTO HA CACIKHM B YYXKICCTpaHHa BajllyTa, WIA
OTYATAHCTO Ha CACJIKHW B YYXJACCTpaHHA BallyTa IO KypCOBE, KOUTO Ca pasjMiHU, OT TC3U, IO KOHUTO
IIbPBOHAYAIHO Ca omm MpU3HAaTH, CC BKIIIOYBAT B rmeyaaoarTa Wi 3ar y6aTa B MOMCHTA Ha Bb3HMKBAHECTO WM.

DUHAHCOBUSAT OTUET € M3TOTBEH U MIPEJICTABEH B XWX JieBa (XL 11B.). [lapnyanTe aKTHBY 1 TacHBH,
JIEHOMUHUPaHU BB BAJIyTa, Ca OI[EHEeHH B JieBa 1o odunmanaus kypc Ha bBHbB kakTo crensa:

Baayra 31.12.2025 r. 31.12.2024 .
EUR 1.95583 1.95583

2.4. CueToBOAHA KOHBEHIUS

DUHAHCOBUAT OTUET € U3TOTBEH MU CIlIa3BaHe Ha KOHBEHIIMATA 3@ HCTOPHUYECKAaTAa LIeHa, C U3KIIIOUeHHEe
Ha (prHAHCOBHUTE aKTHUBHU, OTYMTAHU IO CIIPaBEIUIMBA CTOMHOCT B Iedandara WM 3arydara, KOUTO ca
IPEJCTaBEeHH 110 CIIpaBeUINBa CTOMHOCT.

2.5. Ilapu ¥ MapUYHU eKBUBAJECHTH

[MondoHABT OTUMTA KaTO TTAPU ¥ TAPUIHH €KBUBAJICHTH CPE/ICTBATA IO PA3IUIAIIATETHA CMETKH, KOUTO
Ce OIICHSIBAT 110 aMOPTHU3UPaHa CTOMHOCT WJIH IO JICTIO3UTH C OPUTHHAJICH CPOK Ha MK J0 3 Mecea.

[Tapu 1 mapyyHU EKBUBAJICHTH CE€ IBPKAT C IS TOCPEIIaHe Ha KPAaTKOCPOUHUTE MAPUIHH 33 IbIDKCHUS,
a HE 3a MHBECTUIIMH WK JIPYTH IeNd. 3a Ja MOXE €JHa WHBECTHIIMSA J1a ObJIC ONpe/eieHa KaTo Mapu
WM TApUYIHH CPEJICTBA, TS TPSIOBa 1a MOXe JIECHO Ja ObJie MpeXBhpIIeHa B ONpe/ielieHa CyMa 1 Ja Ob/ie
00eKT caMO Ha He3HAYUTEJICH PUCK OT MPOMSHA B CTOMHOCTTA.

CrnieioBaTeIIHO, MHBECTHIIMS OU Omiia KinacuuIMpaHa KaTo MapuyHu CPEJICTBA CaMO aKo MMa KpaThK
MaTypHUTeT, HampuMmep, 0 TPH Mecella OT Jara Ha mnpuioOuBaHe. KamnTamoBuTe WHBECTHIN cCe
M3KIIIOYBAT OT MAPUYHUTE CPEACTBA, OCBEH aKO HE Ca IO ChIIECTBO TAKWBA, HAIIPUMED MpedepeHITHaTHN
aKIUW TPUI00UTH C KPaThK CPOK MPEIH MATYPUTETA UM U C OTIPEEIICH MaJIex.

2.6. PUHAHCOBU MHCTPYMEHTH
2.6.1. ®uHAHCOBM AKTHBH
Kaacupuxauus

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

® TaKMBa, KOUTO Tpﬂ6Ba Ja 6’B,I[aT OTYHTAHU II0 CIIpaBCJIMBa CTOMHOCT Tieyanodara uin 3ary6aTa, nu
® TaKMBa, KOUTO CC OLICHABAT 110 aMOPTHU3HWPaHa CTOMHOCT.

Knacudukarusra 3aBucu ot 6usnec mozena Ha [londonna 3a ynpasienue Ha GUHAHCOBHTE aKTHBH U
YCIIOBUSTA 32 TAPUYHUTE MTOTOIH CIIOPE]] TIOTOBOPHUTE.

ITondouapT € 3axpaHBama cxemMa ¥ WHBECTHpA B AAJIOBE Ha ChOTBeTHaTa | maBHa moadoH[ cxema.
HeroButre wuHBecTMIMM ce OLEHSBAT IO CIpaBeyIiBa CTOMHOCT B mevanbata wiM 3aryOara.
[IpencraBenn ca kato (pUHAHCOBM AKTUBHM, OTYMTAHMU IO CIpaBelIMBa CTOMHOCT B nevaibaTa win
3arybara B OT4deTa 3a puHAHCOBOTO cheTosiHUe. OcTananuTe pUHAHCOBH aKTHBH ca MAPUYHU CPEJICTBa
U ce OLIEHSIBAaT MO amopTu3upaHa croMHocT. IlpeacraBenu ca kato [lapu u nmapuyHu €KBUBAJICHTH B
OrtuyeTa 3a GUHAHCOBOTO CHCTOSHUE.
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2. CbuiecTBeHa nH(popManus 3a cCHeTOBOIHATA NOJIUTHKA (MPOAbJIKEHHE)
2.6. PUHAHCOBH HHCTPYMEHTH (IPOABJIKEHNE)

2.6.1. DuHAHCOBU AKTUBM (IPOIbJKEHUE)

IIpuzHaBaHe U OTHIUCBaHe

PenoBHuTE MOKYNKY ¥ Tpo/1ak0W Ha (PMHAHCOBY aKTHBU C€ IIPU3HABAT HA JlaTaTa Ha CJEIKaTa - 1aTara,
Ha kosTo [loadoHabT ce anTaknpa Aa 3aKymH Wi poAane akTuBa. DUHAHCOBUTE aKTHUBH CE€ OTIIHCBAT,
KOTaTo TpaBaTa 3a MOJTy4YaBaHe HAa MApUYHH ITOTOIM OT (PMHAHCOBWUTE aKTHBH Ca M3TEKIH WU Ca
npexbpicH u [loadoHma e mpeXBhPIII BCHYKH PUCKOBE M TIOJ3H OT COOCTBEHOCTTA.

OnensiBane

Ilpn mepBoHavanHoTto mnpu3HaBaHe [lonGoHTBT olEHABAT (UHAHCOBUS AaKTHUB II0 HETOBaTa
CIpaBeANiBa CTOHHOCT. Pa3xomuTe CBBp3aHH C TpaH3aKUMUTE Ha (JMHAHCOBH aKTHBH, OTUUTAHU B
nevanba wim 3ary0a, ce OTYMTAT B OTYETA 32 IedanbaTa uiu 3arydara.

[IpomenuTe B cipaBeyiiBaTa CTOWHOCT Ha (hrHaHCOBUTE akTuBU oTuuTanu 1o CCII3 ce mpus3HaBar B
HETHU ITOJIOKUTEIHH WIN OTPULATENHU Pa3IMKU OT ONepalyy ¢ (PUHAHCOBH aKTHUBH B OTYETA 3a

[MondouasT kmacudupa CBOWTE KAaNUTAJIOBM HMHCTPYMEHTH KaTO OICHSBAHH IO CIPaBeIMBa
CTOWHOCT B Tievasbara wiu 3aryoara (CCII3).

O0e3nenka

[MondoHABT OLICHSABA KPEAUTHUTE 3aryOH Ha 0a3a ObJACIM OYaKBaHUs, CBbP3aHU C HETOBUTE JIBJITOBU
WHCTPYMEHTH, OTYUTAHH 110 aMOPTU3UPaHa CTOMHOCT. [IpriiaranaTa MeTo1010THs 32 00E3I[CHKA 3aBUCH
OT TOBA JIAJIHA € HAJIUIIC 3HAYUTEITHO YBEIIMYCHUE HA KPESUTHHS PHCK.

3a Teproeckute B3eMaHus [logdoHabT npunara onpocteHust noaxon, paspemer ot MC®PO 9, koiito
W3UCKBA J]a ce MPU3HASAT OYaKBaHM 3aryOu 3a IeNusl )KUBOT OLIe OT IIbPBOHAYATHOTO NMPH3HABAHE HA
B3EMaHHMATA.

T’prOBCKI/ITe " ApyTHu B3E€MaHHA Ca NPECAMECT Ha MHAWBUAYAJIHA OICHKA Ha KPECAWUTHUA PHUCK, KOATO
B3eMa Mpe/IBU/I HAJIMYHATA KaueCTBEHa M HECTATUCTUYECKA KOJMYecTBeHa nHpopMmarus. O0e3eHKaTa
ce onpenens Ha 6a3a OYaKBaHM KPEAUTHH 3aryOu.

2.6.2. PUHAHCOBH MACUBH

[Ipu3HaBar ce, KOraTto ChIECTBYBA JOTOBOPHO 33IbJDKEHHE 32 IUIAIIaHe HA TMApUYHUA CYMHU Ha JPYTO
npennpuiatie win $uzndecko nure. GuHancoBuTe macuBu Ha [londoHma BKITIOYBAT 3aIbIDKEHUS 32
00paTHO M3KyNyBaHE Ha JSJIOBE M CBBP3aHHUTE C TAX TAKCH, 3aAbDKeHHS 3a oauT, kbM KOH u
Yupasinssamioro JlpyxkectBo. [IspBOHaYaHO T Ce MpHU3HABAT B OayiaHca 1Mo CIIPaBeJIMBa CTOWHOCT,
HAMaJICHW C TIPEKUTE Pa3XOJH MO TPAaH3AKIMTA, a MOCIEABAIIO0 — 0 aMOPTH3MpaHa CTOHHOCT IO
MeToJ1a Ha e()eKTHBHATA JINXBA.

2.7. HeTHU aKTHBH, MPUHAJIEKAINH HA HHBECTUTOPUTE B IAJI0OBE
HerHu akTwBH, npuHaANIeKalM HA WHBECTUTOpPUTE B asuioBe Ha [lofdoHna BriroYBaT 3amucaHd
JII0OBE, TIPEMUH OT €MUCHH, OOIIY PE3EPBH U HEPAZMIPEICIICHH MTeYaOn.

3amucanusaT kanutan Ha [logdoHma € NMpoMeHIMBA BEIWYHMHA, B 3aBHCHMOCT OT E€MUTHpPAHUTE U
o0OpatHO u3kynenu Asutose. [lonadouasT U3aaBa/mpoaBa ASI0BE 110 HCKaHE HA HHBECTUTOPHTE.

TTondoHabT OTYHTA 3aMMUCAHUS CH KAITUTAI TI0 HOMHHATHA CTOMHOCT HA M3AJICHUTE U PETUCTPUPAHU
JISITIOBE.

[MpemuitHUTE pe3epBy NpU eMUTHpaHe /00paTHO U3KYyITyBaHe Ha JisutoBe Ha [londonaa nmpencrasispar
pas3iuKaTa, MOJTy4eHa OT HeTHaTa CTOWHOCT Ha €IWH IS M1 HOMHHAJIHATa CTOMHOCT, YMHO)XEHA II0
CHOTBETHUS OPOii JsI0BE, EMUTHPAHH /00paTHO U3KYTICHH B JICHS HAa CETHJIMEHTA.
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2. CpiecTBeHa HH(poOpMAIHs 32 CYETOBOIHATA MOJUTHKA (MPOABLKEHHE)
2.7. HeTHU aKTUBH, NPUHA/JIEKAIIN HA HHBECTUTOPUTE B IsNIOBE (MPOABJKEHME)

OreHKaTa Ha HETHUTE aKTUBH, TIPUHAJICSKAIY HAa MHBECTUTOPUTE B JISUIOBE € pasriie/iaHa o-1oipoOHO
B IpuitokeHue 6. HeTHu akTuBH, MpUHAJISKAIIM HA MTHBECTUTOPUTE B JisiioBe B [loadoHa ca 6aszara
3a ompejelsHE Ha €MHCHOHHATa IIeHa W IIeHaTa 3a 00paTHO M3KYIIyBaHE Ha MISJIOBETE MY 33 BCEKH
paboten neH. [loadhoHIbT ONpeeAT HHIUBUAYAIHA HETHA CTOWHOCT Ha aKTUBUTE M ChOTBETHO HETHA
CTOWHOCT Ha eJIWH JISJ1, EMUCHOHHA CTOMHOCT | [IeHa 32 00paTHO M3KYITyBaHe.

2.8. /lanbuHo oOs1araHe

CeranacHo un. 174 or 3akoHa 3a koproparuBHOTO nojoxoaHo obmarane (3KIIO), komexTuBHHTE
MHBECTUIIMOHHY CXEMH, KOUTO Ca JIOMYCHATH 3a IyOnaHo npeanarane B Pemybnmka bparapus o pena
Ha 3akoHa 3a AEHHOCTTa Ha KOJICKTMBHUTE WHBECTHUIMOHHU CXEMH W Ha JAPYTH HPEANpPUATHS 3a
konektuHO nHBecTUpane (3AKWCIAIIKN), e ce obmarat ¢ KOPIOpPaTUBEH TaHBK.

2.9. HeTHU M0J10:KUTEJTHH PA3JIMKH OT oniepanuu ¢ GUHAHCOBU AKTUBHU

OcHOBHHAT U3TOYHUK Ha npuxoau Ha [loadonaa ca:

e [OCieABAalla OIEHKA Ha AaKTUBU (TIOJIOKUTENHATa pa3iuKa OT INPOMEHHM B OLEHKAaTa Ha
(UHAHCOBUTE UHCTPYMEHTH).

®  IMOJOXUTENTHA pa3iMKa OT ONepaluy ¢ (PUHAHCOBH AKTUBM (IIOJOXKUTENHATA PA3IMKa MEXIY
CHpaBAJIMBATa CTOMHOCT M MPOJaKHATA LIeHa Ha (QUHAHCOBHS HHCTPYMEHT);

Hetunsar PE3YITAT OT PA3JIUKHUTE OT NPOMCHUTEC B OLICHKATa Ha q)HHaHCOBI/ITC aKTUBH, OTUUTAHHU IIO
CIIpaBeIUIMBa CTOMHOCT B Iedai0ara W 3ary0ara, ce OTYMTa KaTO TEKylla redanda Wid 3aryda oT
NPEOICHKH, B HETHU TOJIOKHUTEIHH PA3IMKHA OT OIepanud ¢ (UHAHCOBM aKTHBH, OT IMOCJIEIBAIIA
orieHka, B OTyera 3a BceoOXBaTHUS JJOXO/I.

Pasnukara MexIy crpaBeIMBaTa CTOMHOCT U MPOJaKHATA IieHa Ha (JMHAHCOBHUTE aKTUBU, OTUUTAHU
M0 CTpaBeUIMBa CTOMHOCT B Medandara M 3arydarta Mpu CIENKHA C TSAX, ce MPH3HaBa KaTo TEKyIla
nevyanta win 3aryda OT ThproBUsl HETHH TIOJIOKHUTEITHN PA3JIMKH OT OTepaliy ¢ JHHAHCOBH aKTHBH, OT
ThproBus, B OT4era 3a BCEOOXBATHUS JTOXO/I.

2.10. Pa3xoau
Benuku pa3xonu ce MpU3HaBaT B EPHO/a HAa Bb3HUKBAHE B OTYETA 32 BCEOOXBATHUS JIOXOI.
DUHAHCOBUTE Pa3XO/H Ca:

e 3ary0wu ot onepaiu ¢ GUHAHCOBHU aKTHBH (OTpHUIIATEIHATA PAa3]IHKa MEXK/IY PEOLICHEHATa CTOWHOCT
W TPOJayKHATa IIeHa Ha (PMHAHCOBUSI HHCTPYMEHT);

e 3ary0M OT mocliiejBamia OLEHKAa Ha (PUHAHCOBM aKTUBM (OTPHLATENIHA pa3IMKa OT HPOMEHH B
OLICHKaTa Ha ()MHAHCOBUTE HHCTPYMEHTH);

e 3ary0Ou OT BaJlyTHH OIIEPAIlHH;

e (0aHKOBHM TaKCH 3a MAPUYHU MPEBOJIH.

HedunancoBure pa3xonu ca BHHIIHHM yCIyT'H, BKIIOYBAIIM Bb3HATPaKACHUS Ha OaHKaTa JEmo3uTap,
Kowmucus 3a ¢punanco nagzop (KOH), Llentpanen nenosurtap (LIJ1), Bp3HarpakaeHne Ha OAWUTOP,
pa3xoau 3a yupeassane Ha PoHIa M pa3XxoH 32 aIMUHHCTPHUPAHE Ha JSUTOBE.

2.11. CnipaBeyinBa CTOWHOCT HA (PMHAHCOBHTE AKTHBH H NMACHBH

UsroresHeTo Ha (UHAHCOBU OT4eTH B choTBeTcTBUE ¢ MCDO CcHeTOBOJHU CTaHIAPTH HM3MCKBA
NPUJIaraHeTo Ha KOHKPETHH MPUOJIM3UTEHN CYETOBOIHM OolleHKU. OT phKkoBOACTBOTO Ha DOoHIa YaIbp
C€ W3HCKBA Jla HAIlpPaBU COOCTBEHU MPEIEHKH M JIOMYCKAHUS MPH NPUIAraHeTO HA CYETOBOJHUTE
nonuTHKY. [lo3ununre BbB (PMHAHCOBHUTE OTYETH, YMETO MPEICTaBIHE U3UCKBA MMO-BUCOKA CTEIIEH Ha
CyOeKTHBHA TIPEICHKa, KAaKTO U TE3W MO3HIUH, 32 KOUTO MPHOJIM3UTEITHUTE OIEHKH UMAT 3HAYUTEIICH
eeKT BrpXy (MHAHCOBUTE OTUYETH KaTO IISJI0, Ca OT/ICITHO OTIOBECTEHH 1070y .
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B xunsou nesa oceen, ako ne e ykazamo opy2o

2. C'bHICCTBeHa I/IH(l)OpMaIII/IH 3a CHeTOoOBOAHATA IMOJIUTHKA (nponmmcelme)

2.11. CnpaBeyinBa CTOHHOCT HA (PMHAHCOBHTE AKTHBH M NACHBH (MPOABJIKEHHE)

[ondouasT onpenens cipaBeaIuBaTa CTOWHOCT Ha (PMHAHCOBHUTE CU AKTHBY U TACHBH B ChOTBETCTBUC
¢ MC®O 13 ,,OuensiBare nio crpasemmba croiHOCT . MC®PO 13 ce mpuitara, koraro B ipyr MCDO
ce M3KMCKBA HJIH MO3BOJISIBA OIICHSBAHE TI0 CIPaBEIMBa CTOWHOCT MJIM ONIOBECTSBAaHE Ha OICHSIBAHETO
IO CTpaBe/IBa CTOMHOCT, KAKTO Ha ()MHAHCOBU MHCTPYMEHTH, TaKa U Ha He(UHAHCOBH aKTUBH.

MC®O 13 ompenens chpaBemjiiBaTa CTOHHOCT KaTo IleHaTa 3a MNpojgakba Ha aKTHB WM 3a
NpEXBBPIITHE HA [TACHB IPH OOMYaliHA cIeKa MeXIy Ma3apHH yJacTHHIM KbM JaTaTa Ha OLCHSBAHE
Ha OCHOBEH (MJIM Hali-U3T0JIeH) Na3ap Mpy TEeKYLIH Ma3apHu ycaoBus. CrpaBeainBaTa CTOHHOCT CIIope
MC®O 13 e mpomaxkHa LieHa, HE3aBUCHUMO Jajl Ta3d Li€Ha € HEMOCPEACTBEHO AOCTBIIHA WIIU
ofpeJiesieHa Ype3 APYT METO/ 38 OCTOWHOCTSIBAHE.

OnosecTsiBaHE HAa CIIPaBEINBA CTOMHOCT

MC®O 7 “DunancoBu uHCTpyMeHTH: OnoBecTsABaHe”, U3UCKBA OMOBECTSABAHE B MPUIIOKCHUITA KbM
(mHAHCOBUS OTYET Ha WH(OpPMAIHsS OTHOCHO CIIpaBeIJINBaTa CTOWHOCT Ha (PMHAHCOBUTE AaKTUBU H
nacuBH. [lomutukara Ha [logdonma e ma onoBectsiBa mH(pOpPMaNMS 32 CIpaBeUINBaTa CTOMHOCT Ha
BCHYKH aKTHBH U TTACHBH, B ChOTBETHOTO MpHIIOKeHNUE 3a Bceku [loadon.

OmnpenensHe Ha CIpaBeJIMBa CTOMHOCT, METOJIM HA OCTOHMHOCTSIBAHE

3a ;a ce OLEHM CIIpaBeIJIMBaTa CTOWHOCT Ha BCSKa rpyna (UHAHCOBH MHCTPYMEHTH, C€ W3IOI3BaT
CIICTHUTE METOIH U MPENIOI0KEHUS:

e @DuHaHCOBM aKTHBHU, OTYMTAHH IO CIIPABEAIMBA CTOMHOCT B Ileyayidarta niu 3arybara - cripaBeyiuBa
CTOHHOCT Ha akuuute B [NaBeH MoAQOHI, BKIIOYHTEIHO B CIy4YaWTe HAa BPEMEHHO CIHpaHEe Ha
00paTHOTO U3KYITyBaHe, II¢ ce IpreMa MocjaeJHaTa 00sBeHa [IeHa Ha 00paTHO U3KYIIyBaHE 3a aKLUHTE;
e [lapuunu cpernctBa B Opoil M mo OaHKOBM CMETKM — MOpald JIMKBUIHHS XapakTep Ha Te3U
MHCTPYMEHTH, TAXHATa 0ajJaHCOBa CTOMHOCT CHOTBETCTBA HA CIIPABEJIUBATA CTOMHOCT;

e Jlpyrute B3eMaHMs M 3aJbJDKEHHS C€ TPEACTABAT IO aMOPTU3UPaHa CTOMHOCT, KaTO B3EMaHUATA ca
HaMaJIeHd C OYaKBaHWTE 3aryOu 3a o0e3leHKa. banaHcoBaTa CTOWHOCT Ha T€3W MHCTPYMEHTH € Haii-
Jno0paTa OlleHKa Ha TSAXHATa OYaKBaHa CIIPaBeIMBA CTOMHOCT.

Hepapxus Ha cipaBeJInBaTa CTOMHOCT

IMondoHasT M3BBPIIBA €KEIHEBHA MPEOIICHKA HA IICHHUTE KHIDKA B mopTdeiina CH, BKIIOUUTEIIHO
KHW)KaTa, KOUTO Ca B MpOIEC Ha CEThIMEHT. Pasnukara OT MpeoleHKaTra ce OTpa3siBa B TEKYIIHUS
(hMHAHCOB pe3yJITar.

Hzmnomn3sa ce cli€aHara ﬁepapXPIfI 3a OMPCACIIAHC U OIMMOBCCTABAHC HA CIIpaBCAJINBATA CTOMHOCT:

e Huso I: KOTHUpaHU (HeKOpI/IFI/IpaHI/I) [CHU Ha aKTUBHUTC I1a3apH 3a UACHTUYHU aKTUBU WUJIU ITACUBHU,
A0 KOUTO NPCANPHUATUCTO MOXKE 1a UMa JOCTHII KbM daTaTa Ha OLCHABAHC,

e Hupo 2: Apyru BXOAHU AaHHH, PA3IUYHU OT BKIIOYEHUTE B HUBO | OOSBEHH ILIEHH 3a aKTHB HJIH
MacuB, KOUTO ca HaOII0/1aeMu 3a TaJieH aKTHB, IPSKO MIIK KOCBEHO;

e Huso 3: HenaOmrogaeMu BXOAHU JaHHU 3a JaJCH aKTUB WU [TACUB.

B mponeca Ha OIIpEACIIAHC Ha CIIpaBCAJInBATa CTOMHOCT Ha aKTUBUTE B IIaCHMBHUTCE, HOI[(bOHI[’LT H3I10JI3Ba
rnasapHa I/IH(l)OpMaLII/IfI JOKOJIKOTO TaKaBa € HaJIM4Ha.

Kbpaero mHpopmamus or HuBO 1 B iiepapxuara Ha CIpPaBEAJUBUTE CTOMHOCTH HE € HaJM4Ha,
[ondouapT mpmilara METOIM 3a OCTOMHOCTSABaHE, U3MOI3BALIN MAaKCUMAIHO HAOII0IaeMH BXOISIIN
JaHHN ® CBEeXJa [0 MHHAMYM H3MOJ3BaHETO Ha HeHaOirogaeMuTe TakuBa. MeroauTte 3a
OCTOMHOCTSIBaHE, U3MOJ3BaHM 3a OIEHABAaHE Ha CIpaBeyIMBaTa CTOWHOCT, C€ TpuiIaraT
MOCIIETOBATEIHO.
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B xunsou nesa oceen, ako ne e ykazamo opy2o

2. C'bHICCTBeHa I/IH(l)OpMaIII/IH 3a CHeTOoOBOAHATA IMOJIUTHKA (nponmmcelme)

2.11. CnpaBeajiuBa CTOMHOCT HA (PMHAHCOBHUTE AKTUBH U NMACUBH (MPOIbJIKEHUE)

Hepapxus Ha cipaBeaInBaTa CTOMHOCT (HDOI[’LJ'DKGHI/IG)

Crnemnara Tabmura o6o0maBa nHboOpMaITUs 3a aKTUBHUTE, TIPEICTABCHHM 10 CIIPABEIINBA CTOMHOCT B
00001IeHMST OTYET 32 GUHAHCOBOTO ChCTOSTHUE KbM 31 nekemBpu 2025 1.

Hugo 1 -
KOTHpaHAa
Basancosa nma3apHa
2025 r. CTOHHOCT eHa
AKTHBH, OLIEHEHH 110 CIIPABEIJIUBA CTONHOCT
Horizon KBC Highly Dynamic Tolerant Responsible Investing
Institutional F share BG class in EUR 20,854 20,854

3a cnpaBeAnMBa CTOWHOCT Ha akiuuTe B [J1aBeH moadoH[, BKIIOYHTENHO B CIy4auTe HA BPEMEHHO
crpaHe Ha 00paTHOTO M3KYIyBaHe, IlIe ce MpHeMa MmocieiHaTa O0siBeHa IIeHa Ha 00paTHO M3KYITyBaHe
3a aKIMHTE M3AaIeHH OT ChOTBEeTHUS | TaBeH moadoHI.

Crnennara Tabnuia 0600miaBa nHQOpPMAIHs 3a aKTUBHUTE, MPEICTABEHHU 110 CIIPABEJINBA CTOMHOCT B
00001IeH s 0TYET 32 PUHAHCOBOTO CHCTOSIHUE KbM 31 nexemBpu 2024 1.:

Hugo 1 -
KOTHpPaHa
BasancoBa nazapHa
2024 1. CTOIHOCT neHa
AKTHBH, OlIeHEHH MO CIPABEIJIMBA CTOHHOCT
Horizon KBC Highly Dynamic Tolerant Responsible Investing
Institutional F share BG class in EUR 17,539 17,539

3a cnpaBemsiuBa CTOMHOCT Ha akiuute B [J1aBeH moa)oHI, BKIOYUTEIHO B CIy4auTe HA BPEMEHHO
criupaHe Ha 00paTHOTO M3KYITyBaHe, IIe Ce IpreMa IocienHaTa 00sBeHa IleHa Ha 00paTHO H3KYITyBaHe
3a aKIUUTE U3aJICHH OT ChOTBETHUS [ J1aBeH 1o oH I

B cnyuaii ue BpeMEHHOTO CIIMpaHe Ha 0OpaTHOTO M3KYIyBaHE Ha aKIMUTE Ha aajicH [ 1aBeH nmoadoua
€ 3a mepuo mo-1baer oT 30 THU, crpaBeUINBaTa CTOMHOCT Ha aKIUs Ce U3YMCIIABA Ype3 IIPpUIaraHe Ha
MeToJa Ha HeTHaTa OasaHcoBa CTOMHOCT. MeToabT Ha HeTHaTa OalaHCOBAa CTOWHOCT Ha aKTHBHTE CE
CBhCTOM B M3UMCIISIBAHE Ha CTOMHOCTTA Ha aKIIuA Ha I'maBen HO,I[(i)OHIL, KaTo COOCTBEHHAT KaluTaad Ha
I'naBaus mondoH (B3 OCHOBA Ha MOCIIEIHUST GUHAHCOB OTUET) Ce pa3Jiesid Ha O0IIusl Opol akIuu B
oOpamenue. I1py n3BbpIIBaHe HAa U3UMCICHUETO Ce Ipuiara cienHara Gopmysna:

A-L-PS
N

P=

KbleTo: P — croifHocTTa Ha enHa akuus oT choTBeTHHs MHctutrynuonanen @ bI' kmac akium
(Institutional F share BG class) Ha ouiensBanus [naBen nmoadoH;

A — aKTHBH;
L — 3agpimkeHus;
PS — croiiHOCT Ha aKIMUTE OT IPYTrH KJIacoBe akuuu B [ 1aBHust moadom;

N — o011 Opoit Ha akiuuTe OT choTBeTHUS MHCcTUTYIMOHAneH @ BI™ knac akiuu (Institutional F share
BG class) B oOpariieHue
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B xunsou nesa oceen, ako ne e ykazamo opy2o
2. CrmiecTBeHa nHpopMAaNHs 32 CYETOBOIHATA MOJUTHKA (MPOABLJLKEHHE)
1.11 CnpaBenyinBa cTOHHOCT Ha (UHAHCOBUTE AKTHBH U NMACUBHU (NPOIbJKEHHE)

duHaHCOBUTE AKTUBHU, JACHOMHUHHUPpAHU B YYXJCCTpaHHA BaJlyTa, CC€ IMPCHU3YHC/ISIBAT B JICBOBa
paBHOCTOfIHOCT, onpeacjacHa o NCHTpaJIHUA KypC Ha B’I)JlrapCKaTa HapoaHa 6aHKa, BaJIMACH 3a OCH,
3a KOMTO c€ OTHACS OIICHKATA.

2.12. NaBecTHIIHOHEH MOPTQei1

IIpoueHT OT AKTMBHUTE HA

Kiac akTuBn IMondonna
Muctutymonanen @ bI' knac akmun (Institutional F share BG class) B
["maBen noadoug Haii-manko 85%)

J{ombIHUTETHN TUKBUIHN aKTUBU ChIVIACHO Wi. 38, ai. 4 oT
SAKNCHIIKU — napu

/lepuBaTtu ceriacHo wi. 38, an.1, 1.7 u 1.8 u wn. 42, 43 or 3SAKUCHIIKU Jo 15%)

[MondoHabT HAMA CKITIOUYEHH CACIKHU C AEPUBATUBHA MHCTPYMEHTH.
2.13. CpaBHuTeIHA HH(OPMaLUA

IIpencraBsHeTo U KNacUpUKaLUATa HA CTATUUTE BbB (DUHAHCOBHS OTUET CE€ 3ala3BaT Ipe3 pa3InyHUTe
OTYETHU TEPUOJH, 33 JIa C€ OCHTYPH CBIIOCTABHMOCT Ha CpaBHUTeNIHaTa mH(popMmamus. [anHute 3a
MHUHaJa TOJIMHa ce KOPUTHPAT, KOTaTO TOBAa € HE0OXO0ANMO, C e ChIIOCTABUMOCT C MPEACTaBIHETO B
TeKyIllara roiuHa.

3. [1apu u napu4YHU eKBUBAJEHTH

% ot % or

31.12.2025 r. aktuBa 31.12.2024r akrTHBa
IlapuuHu cpencTBa MO PA3IUIAIIATEIHA CMETKH 287  1.36% 116 0.66%
6 1e6a 168 0.80% 115 0.65%
8 e6po 119 0.56% 1 0.01%
O0mo: 287 1.36% 116 0.66%

[TotoHIBT MMa OTKPUTH JIBE PA3IUIAIIATEIIHA CMETKH B OaHKaTa JICTIO3UTAp B JIEBA U B €BPO.

CrpaBeniuBaTa CTOWHOCT Ha MAPHUTE W MAPUYHUTE €KBUBAJICHTH € TPUOJIM3UTETHO PaBHA Ha TSAXHATA
OasrancoBa cToMHOCT KbM 31.12.2025 1. u kpM 31.12.2024 1.

4. PMHAHCOBU AKTUBHM, OTYUTAHU IO CIPaBeAJIMBa CTOMHOCT B Me4yajadara wim 3aryoara

AKTHBH, OLlEHEHH M0 CIPaBelJINBA CTOIHOCT 31.12.2025r. 31.12.2024 .
Horizon KBC Highly Dynamic Tolerant Responsible Investing

Institutional F shares BG class in EUR 20,854 17,539
O61mo: 20,854 17,539
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B xunsou nesa oceen, ako ne e ykazamo opy2o

4 ®dOuHAHCOBH AKTHBHU, OTYMTAHHU II0 CIIpaBe€l/inBa CTOMHOCT B Ie4ajdara HJIH 3aryﬁaTa

(mpoabJKeHue)

OUHAHCOBUTE AaKTHBH, OTYMTAHH II0 CIpaBeVIMBa CTOWHOCT B Tedayi0aTa WM 3arybara, ca
MIPEICTaBEHH CIIOpeN HepapxusiTa 3a ONpe/eNisiHE U OMOBECTSIBAHE Ha CIpaBe/IMBaTa CTOMHOCT IO

CIICOHUA HAYUH

DuHAHCOBH AKTHBU, OTYUTAHMU 110

cIpaBeJINBa CTOHOCT B Me4yandaTa uiu % oT % oT
3arybara 31.12.2025 r. aktuBa 31.12.2024r. akTuUBa
OueHeHu 1o crpaBeinBa cToinocT Huso 1
— HETHA CTOMHOCT Ha €OUH I 20,854 98.63% 17,539  99.31%
Oouro: 20,854 98.63% 17,539 99.31%
5. Pa3xoau 3a Obaelu nepuogu
% ot % oT

31.12.2025r. aktuBa 31.12.2024r. akTHBa
Pa3xonau cBbp3aHu ¢ yNpaBisBaloTO
JIPY>KECTBO 3 0.01% 5 0.03%
(0113110 3 0.01% 5 0.036

6. HeTHHU aKTHBH, MPUHALJIEKAIIN HA HHBECTHTOPUTE B JISIJIOBE

3anucanusat kanutan Ha [londonn ,,Obb Excneptiiiz Cunno dunamuuen Tonepanten OTroBOpHO
Wusectupamn™ kpMm 31 nekemBpu 2025 1. e pasnpenenen B 1,706,004.6388 Op. nsna, ¢ HOMUHAIHA

crorHocT 10 neBa Bcexu equd. KanmutansT € U310 BHECEH.
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6 Hernu AKTHBH, IPUHAJIC/KAINA HA HHBECTUTOPUTE B ISAJI0BE (HpOII'bJI)KeHI/Ie)

Bpoii ns0Be B 00pbIlieHUE B
HAYaJIOTO Ha OTYCTHHUS TICPUO]T
Emurtupanu nsmose npenu
puIoONBaHe

OO0paTHO U3KYIICHH JSUTOBE MIPEIU
npunoOuBaHe

EdekT ot 6u3HeckoMOUHaIHsATa
Emutnpanu nsnose cien
npunoOuBaHe

OO0paTHO U3KYIICHH JSIIOBE CIEN
puIoONBaHe

OO0 Opoii Asu10Be B 00pblIeHUE
KbM Kpasi Ha OTYETHHUS MePUo.
HeTHaTa cTOMHOCT Ha eqUH IS €
MOTBBPJCHA OT OaHKAaTa JIETIO3UTAP
KBM IIOCIICTHAS paOOTEeH JeH Ha
OTYCTHUS TIEPUOJT

HeTHa cTOiiHOCT HA eIMH ASLI

Homunanna
Bbpoii as0Be CTOHHOCT

Kem 31.12.2025 1.

Homunanna
Bpoii asioBe cToiiHOCT

Kem 31.12.2024 1.

1,449,863.4939 10 neBa 1,422,939.2055 10 neBa
464,350.1300 10 neBa 248,051.7164 10 nesa
(208,208.9851) 10 neBa (221,127.4280) 10 nesa
1,706,004.6388 10 1eBa 1,449,863.4939 10 eBa
29.12.2025 . 31.12.2024 .

12.4097 neBa

12.1793 neBa

H3MeHeHneTo B HETHUTE AKTHUBU, IIPUHAIJICIKAIIN HAa UHBCCTUTOPUTE B JAJI0OBE BB Bpb3Ka C EMHUTUPAHE

1 00paTHO M3KYITyBaHE Ha JSUIOBE € MPEJCTABCHO B Clie/IBalaTa Ta0auIa;

3a roguHarta npukirouBama Ha 31.12.2025 r.:

- EMHTHpaHe Ha JISUI0BE
- 00paTHO U3KYINEHH JSI0BE

- TaKca Mpyu 00paTHO M3KYIICHH JSLITOBE

3a roguHarta npukirouBama Ha 31.12.2024 r.:

- EMUTHpPAHE Ha JSII0BE
- 00paTHO U3KYINEHH JSI0BE

- TakCa 1Ipnu O6paTHO HU3KYIICHU JSJIOBC

3anucan  IIpemun/(oT0uBM)

KAINTAJ OT eMHCHH 0610
2,562 509 3,071
4,644 934 5,578

(2,082) (425) (2,507)
269 55 324
2,480 351 2,831

- (3) 3
(2,211) (293) (2,504)
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6. Hetnn AKTHBH, IPUHALJICKAIIA HA HHBECTUTOPUTE B AS1JI0OBE (HpO[H)JI)KeHI/Ie)

Hernata cToliHOCT Ha aKTUBUTE Ha e1uH Jsu1, EMucuonHnara rieHa u [leHata Ha 0OpaTHO U3KyITyBaHE ce
OTpeNeNIAT BCEKH pabOTeH neH, chriacHo IIpaBmmara 3a omeHka Ha moprdeiyia W ompemensHe Ha
HETHAaTa CTOWHOCT Ha aKTHWBUTE, NIEHCTBAIIOTO 3aKoHOmaTescTBO u IIpocrekra 3a myOauMmdHO
npeiaraHe Ha asutoBe Ha [londonaa , Ha 6a3aTa Ha OlICHKA HA aKTUBUTE U nacusute Ha [londonna 3a
MIPEIXOTHUS paOOTEH JCH.

Hernara croitHocT Ha akTuBuTe Ha enuH as1 (HCA 1/ns0) ce u3umcnsBa no cieanara gopmyJa;
HCA 1/nsn = Hernara ctoiiHOCT Ha akTuBUTe Ha [lomdonaa / bpost asuioBe B 00pbIcHIE

Emucuonnara niena (EC) e paBHa Ha HernaTa croiiHOCT Ha akTHBHTE Ha equH st Ha llopdonnma
yBenuueHa ¢ 1.5% Takcu 3a eMUTHpaHe Ha JSUIOBE:

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

Ilenata Ha oOpatHo m3KkymyBaHe (LION) ce onpenens Ha 6a3ara Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
enqna asn Ha llogdonma. Ilogporma mma ase LIOM, B 3aBHCEMOCT OT CpOKa Ha IbpXKaHe Ha
NPUTEKABAHHUTE JSUIOBE.

LHOU na nsanose, mppxanu Hax 1 mecena = HCA 1/

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

Llenara Ha 0OpaTHO M3KYITyBaHE Ha €IMH JISUT € paBHA HA HETHATA CTOMHOCT HAa aKTHUBUTE Ha €IWH IS,
B CJIy4aii, 4e NpUTEKATEINTE HA ASIOBE TH IBbPKAT 3a CPOK MO-IBJIBL OT 1 Mecel. B ciy4aii Ha xenanue
OT CTpaHa Ha MPUTEKATEIUTE Ha ASIIOBE /1a M3BBPIIAT 00paTHO U3KYITyBaHE B MO-KPATHK CPOK, lIeHaTa
Ha 00paTHO M3KyIyBaHE € paBHA HA HETHATa CTOWHOCT HAa aKTHBHUTE Ha €IUH JsUI, HamaneHa ¢ 5%
pasxonu 1o o0paTHO U3KyMyBaHe. Pa3xonu o oOpaTHO U3KyIyBaHE HE CE€ HAUMCIBAT, aKO OT JaTara
Ha I'bpBOHAYAJIHO MHBECTHpPaHaTa CyMa € MUHaJI CPOKLT IO U3PCUYCHUC ITBPBO.

3a JlaTa Ha IIbpBOHAYAJIHO MHBECTUpPAaHAaTa CyMa C€ CUMTa AaTaTa, Ha KOATO NPUTCKATCIUTC HA JAJI0BC
Ca 3aKyIWJIA JAJI0BC 3a IbPBU ITBT, IIPU YCIIOBUEC Y€ HE Ca IIPaBUJIN O6paTHO N3KYITyBaHEC Ha TE3U ASAJI0BC
3a nepuonaa. CpOK’LT or 1 MECCII 3a1104YBa Ja T€4C€ OTHOBO OT MOMCHTA, B KOWTO KJIUCHTHT npoaanc
BCUYKHU NPUTCIKABAHU OT HET'O JJIOBC U IMOJAAAC MMOPBHUKA 3a 3aKYITyBAHC HAa HOBU.

7. Texkymu 3aabJKeHUS

% oT % oT

31.12.2025r. axkruBa 31.12.2024r. axKTHBa

3aabIDKEHUS 3a OJTUT 2 0.01% 2 0.01%
Oommo: 2 0.01% 2 0.01%

CrpaBeaiiuBaTa CTOWHOCT Ha TEKYIIUTE 3ab/DKCHHUS € TPUOJIM3UTEIHO PaBHA Ha TAXHATa OalaHCOBa
cTtorHOoCT K6M 31.12.2025 . m kM 31.12.2024 1.

8. JIlpyru ¢puHaHcOBM pa3xoau

31.12.2025 r. 31.12.2024r.

Komucronny, miamany Ha HHBECTHLMOHHH [TOCPETHHULIN 110
JIOTOBOPH 3a HHBECTUIIMOHHH HAPEKIaHUS (1) (1)
Oomo: 1) 1)
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9. Pa3xoau 3a BbHIIHM yCJIYTH

31.12.2025r.  31.12.2024 1.

Bb3HarpakaeHue mo JoroBop 3a OAUT 4) 4)
Bo3Harpaknenue Ha OaHKaTa Jemo3uTap 3) 3)
Pa3xonu 3a yupensBane 2) )
T'omumaa Takca 3a 061 prHaHCOB Haa3op Ha KOH (D) (D)
Pa3xomu 3a agMUHHCTpHpaHEe Ha JTSIIOBE 2) (D)
I'ogunina Takca 3a noaabpkaHe Ha peructsp B L] 1 (1)
Pazxoau 3a Bb3HarpaxxjaeHue Ha YpaBIgaBaIioTo JPY>KECTBO - -
Oomo: 13) 12)

Takcara 3a yrpasicHue e Obe KaIKyIMpaHa i HAYUCIsIBAHA CaMO BbPXY Ta3H 4acT OT aKTUBHUTE Ha
IMoadonaa, KOSITO € UHBECTHPAaHA BB (DUHAHCOBH MHCTPYMEHTH, PA3IHYHHM OT aKIUH, M3JAJCHU OT
I'maBHus moadoH.

Taxkca 3a ympaBJieHHUE 111 CE KAJIKYJIMpa U HAYUCIIABA BbPXY aKTUBUTE HA ChOTBETHH [ J1aBeH moadoH.
ITo To3M HAauMH Ta3M Takca 3a yIpaBJIeHHe 1e ObJe HHIUPEKTHO moeTa ot [loadonaa, kaTo akuuoHep
B KopecnoHAupamus My ['aBeH mondona, koeTo o3HauaBa, 4ye (PUHAIHO Ie ObJe KOCBEHO MOeTa OT
npuTexartenanTe Ha Jsuiose ot [loadonna.

BrIpekn TOBa, KaKTO € MOCOYEHO TMO-rope, YIPaBISBANIOTO JAPYXKECTBO HIMa Jla chOUpa Takca 3a
yrpaBJieHHE BbpXY akTHBUTE Ha [TondoHa, KOUTO ca MHBECTHPAHU (T.€. PEACTABIISBAT HHBECTHIUN)
B aKIIMH, U3J]aJICHU OT KOPECIIOHAupaIus My [ 1aBeH moadoH 1, KaTo 1Mo TO3W Ha4MH 11 Objie n30erHaro
JIBOMHOTO HAYUCIIABAHE HA TaKCa 3a YNPaBICHHUE BbPXY CAHU U CHIU AKTUBH.

TakcuTe U pa3xoanTe, MOSTH TUPEKTHO Wi HHAUPEKTHO mpe3 2025 1. ot [loadonna, He ca HaABUTIIHITH
5% oT cpenHus pa3mep Ha oOmuTe aktueu Ha [loadonna.

10. Cebp3aHu JIMLA U CACJIKHU CbC CBbP3aHU JULA

.HI/ILIaTa CC CUMTAT 3a CBbP3aHU, aKO €JHAa OT CTPAHUTC MMa Bb3MOXKHOCT Aa YIIPpAXXHABA KOHTPOJ WA
3HAYUTCIIHO BJIMAHUC BBPXY Apyrara lpyu BBUMAaHETO Ha (I)I/IHaHCOBI/I WJIX OTICPAaTUBHU PCUICHHUA, WX Ca
IMMOCTAaBCHHU 110 CbBMECTCH KOHTPOJI OT CTpaHa Ha TPETO JIMLEC.

[MondouabT cunTa 32 CBBP3aHU JIHIIA:

e  VmpasmsBamo apyxkectso ,,Keit bu Cu Acer MennmxmeaT HB” benrud, upes xiioHa cu B
bwarapus ,,Keit bu Cu Acer MenumxkmbatT HB Kion” KUT, koiiTo opranusupa u yrpasissa GpoH/a,
chriacHo pasperienue Ha KOH;

e  VmpaBnsBaiio JApyKecTBo - ,,Keit bu Cu Ynpasnenue Ha uasecturuu’” EAJ] 7o 29 mapt 2023 1.
e  OOGenunena bwirapcka banka AJl — gact ot rpynata Ha KbC I'pyn benrus, banka nenosurap Ha
@®oHa 1 MHBECTHLHMOHEH IMOCPEAHUK MO CACIKUTE 3a MOKYINKa M MpoAax0Oa Ha JsuoBe OT 1 1aBHUS
®onp;

e Keii bu Cu bank bearapusa” EAJI - gwact ot rpynarta Ha KBC I'pyn benrus;

e  VmpasnsBauute oT KioHa ninu YnpasisBaoTo IpyXecTBO (GOHAOBE — IO 001 KOHTPOJL.

e  ['maBen noadoua - Horizon KBC Highly Dynamic Tolerant Responsible Investing Institutional F
shares BG class in EUR;

Jluta, paboTery 1Mo TOTOBOP 3a YIPABISBAIIOTO JPYKECTBO HAMAT IPABO Jia ObJAT CTPaHa MO CACIKU
¢ ®oHjla, OCBEH B Ka4eCTBOTO MM Ha MPHUTEKaTeNn Ha JsutoBe B [loadonaosere Ha Joropopen doun
Yansp ,,Obb ExcrieptHiiz”.

B3emanusTa 1 3aBIKEHUATA 110 CACIKU ChC CBBP3aHU JIUIA U CHOTBETHUTE PA3XOAU U MPUXOAN KbM
31 nexemBpu 2025 r., ca KakTo cje/Ba:
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11. Cebp3anu JIMLA U CAEJIKH CbC CBbP3aHU JULA (IPOIbJKEHUE)

Cnesxn u caiana Cpbp3aHo JuLe 31.12.2025rr. 31.12.2024 .

Hauucnenn pa3xoam 3a 6aHKa JACTIO3UTAP OBb A/l 3) 3)

KomucrnonHr mamaHy Ha MTHBECTHIIHOHHN

MTOCPETHUITH OBb A/l (1) )

Canjo Ha pasIJiamareiHa CMeTKa OBb A]] 287 116

Hauncnenn pazxoau 3a aAMAHUCTPHpAHE Ha

JAII0BE OBbb Al 2) 2)
Keii bu Cu Acer

Pasxonu 3a yupenssane MenumpxmbpaT HB Kinon KUT 2) 2)
,Kelt bu Cu Ynpasienue Ha

Pa3xonu 3a Bb3HarpaxneHue 3a ynpaBlICHHUE unBectuun” EAJ] - -

Hauncnenn Takcu 3a 00paTHO M3KyIyBaHE U Keit bu Cu Acer

EMUTHpaHE Ha JISI0BE MennmxmbaT HB Knon KUT - 3)
Keii bu Cu Acer

Pasxoau 3a Obaen Iepros MennmxmbeaT HB Kiton KUT 3 5
Horizon KBC Highly
Dynamic Tolerant

ITokynka Ha nsoBe oT [TaBHMS MOAQOHT Responsible Investing (4,808) (2,628)
Horizon KBC Highly
Dynamic Tolerant

[Tponaxoda nstoBe ot ['maBHUS noadoHa Responsible Investing 1,920 2,046
Horizon KBC Highly
Dynamic Tolerant

[putexaBanu assoBe oT I naBHust noa¢oH Responsible Investing 20,854 17,539

KoM 31.12.2025 . IToadouast nputexasa 8,479.8915 Op. akiuu ot ['napHust moad o, kato npe3 2025
r. ¢ 3akynun 2,020.3732 6p. u npoxain 803.0000 6p.
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12. YnpasJienne Ha pucKa

[Mapuunute cpenctBa, HaOpanu BbB lloadonnma, ce ympaisBar or KioHa, chriacHO yTBBpAeHarTa
MHBECTUIIMOHHA IOJMTUKA M IpaBWiIaTa 3a yIpaBjieHue Ha pucka. [IpurexaBaHure B moptdeiina Ha
[Mondonaa ¢UHAHCOBM HMHCTPYMEHTH OIpPEICNST HErOBOTO CBHCTOSHHE M mpeacraBsiHe. OCHOBHHUTE
PHCKOBE, IPOU3TUYALIH OT (PMHAHCOBUTE HHCTPYMEHTH, MOTaT Jia ObJaT pa3ieJicH! Ha KpeAUTeH, azapeH
Y JIUKBUJIEH.

12.1. KpenureHn puck

KpeanTeH puck € BB3MOKHOCTTa OT HaMajsBaHE Ha CTOMHOCTTa Ha TMO3MIMATA B €IUH (DMHAHCOB
MHCTPYMEHT IIPU HEOYaKBaHU CHOMTHS OT KPEAMTEH XapaKTep, CBbP3aHU C EMUTEHTHTE Ha (DUHAHCOBH
WHCTPYMEHTH, HacpelHara cTpaHa o 00pcoBy 1 M3BbHOOPCOBH CIIEJIKH M HACpELIHATa cTpaHa /0aHka/ 1mo
NPEI0CTaBEHH JICTIO3UTH, KaKTO M IbP)KaBUTE B KOUTO T U3BBPIIBAT NeiHOCT. [londonna uaentudunmpa
TPH TUIIA KPEAUTCH PUCK:

12.1.1. KonTpareHnreHn puck

KoHTpareHTeH pHCK € pPHCKBT OT HEH3NBJIHEHHE Ha 3aJb/DKEHHATAa OT HacpellHaTa CTpaHa IIo
M3BBHOOPCOBU CIEIKH.

12.1.2. CeTbJMEHT PUCK

CeTBIMEHT PHCK € PUCKBT, B3HHUKBAIL OT Bh3MOKHOCTTa [loadoHaa na He Moay4YHn HACPEUIHN MapUiHU
cpeAcTBa WM (PMHAHCOBH WHCTPYMEHTH OT KOHTPAarcHT Ha Jarara Ha CEeTBJIMEHT, cJell Karo Te ca
W3IBJIHWIN 3aIbJDKEHUSTA [0 JaJleHH CACIKU KbM TO3M KOHTpareHT. KJIOHBT M3MepBa TO3U PUCK Ype3
CTOHHOCTTa Ha BCUYKH HETIPUKITIOYMIIH CACJIKH C €lHa HACpeIllHa CTPpaHa KaTo MPOIEHT OT CTOWHOCTTA Ha
ynpaBisiBanust noprdeiin. He ce BkmouyBar cuenkurte, CKIIOUEHH NpPU yCloBHE Ha ceThbiMeHT DVP
(mocTaBka cpelily IialiaHe) v Ha ma3apy ¢ QyHKIIMOHUPAI] KIUPUHTOB MEXaHU3bM.

12.1.3. NnBecTUIIMOHEH KPEeAUTEH PUCK

WNHBecTUIIMOHEH KPEAUTEH PHCK € PUCKHT OT HaMaiBaHE HAa CTOMHOCTTAa HA WHBECTUIIMATA B JaJicHA
JUBJITOBA IIEHHA KHUTA TIOPaii KPEIUTHO CHOUTHE IPH EMUTEHTA Ha TO3M MHCTPyMeHT. KpenuTHo croutre
BKITIOUBA OOSIBSIBAaHE B HECHCTOSATEITHOCT, HETIJIATEKOCIIOCOOHOCT, CHIIECTBEHA IIPOMSIHA B KallMTajaoBaTa
CTPYKTypa, HaMajsiBaHe Ha KpeAuTHUs peutuHr u ap. C orien Ha oOctosrencTBoTo, ue [londoHasT
WHBECTHpA HE MO-MaJIKO OT 85% OT HEroBUTE aKTHBU B aKIMM Ha KopecHoHaupail [ JaBeH moadoH/,
croTBeTHUS [ MaBeH noadoH/ e H3MepBa U YIIPaBIsBa KPeIUTHHUS PUCK U PEICKa HA HACPEIIHATA CTPaHa,
CBBP3aH C HETOBUTE MPEKU HHBECTHUITNH. ChIIIACHO CHIIECTBYBAIOTO CIIOPAa3yMEHHNE B CbOTBETCTBUE C UII.
71, an. 1 or 3AKUCIIIKU mexnay [Mondonna, karo 3axpaHBaiia KOJICKTHBHA HHBECTUIIMOHHA CXeMa, U
Xopaiizsa H.B. (Horizon N.V.), kaTo riaBHa KOJIEKTUBHA HHBECTUITMOHHA cxema, KIIoHbT, AelicTBaliku 3a
IMondonma, pasmonara ¢ 7ocThI A0 WH(POPMAIKS 3a MMpaBUIIaTa U MPOIleca Ha YIpaBIICHUE HA PUCKa, HA
KOHTO ca m35iokeHu | maBauTe 110G OHI0BE.

Excrnosunusita Ha [ToadoHma Ha KpeUTEH PUCK € OFPaHHYCHO J0 pa3Mepa Ha OalaHcoBaTa CTOMHOCT Ha
cnenHuTe GUHAHCOBH aKTHBU:

banancosa banancoBa
PDUHAHCOB AKTHUB cToiiHocT MakcumaljieH pucK cToifHOCT MakcumalieH pucK
31.12.2025r. 31.12.2024 r.
[Tapu u mapuysu
€KBUBAJICHTH 287 287 116 116
Oouro: 287 287 116 116

IToadouabT HE € U3MON3Bal IEPUBATHBHY 32 YIPABICHNUE HA KPEIUTHUS PHCK.
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12. YnpaBJ/ienue Ha pucka (IPOabJIKEeHUE)

12.1. KpenureH puck (MpoabJIKeHHne)

12.1.3. UnBecTHIIMOHEH KpeAUTEH PUCK (MPOAbIKEHHE)

AHanmu3 Ha Ka4eCTBOTO Ha KpEIWTHATA SKCIO3WIMS Ha MapuTe M MapHUYHUTE €KBUBAJICHTH, Ha 0a3a

OIIEHKaTa Ha KPEOUTHHUTE WHCTUTYIUH Ha pedtmHroBaTa areHnus ,,bAKP — Arenmws 3a kpeauteH
peittunr A/l :

Buja uHBecTHIIMA M PEHTHHT 2025 r. 2024 r.
ITapu ¥ NapUYHU EKBUBAJICHTH 287 116
JBarocpodeH peHTHHT A- 1 KpaTKOCPOYECH peHTHHT A-2 287 116
Oo6mr1o0: 287 116

12.2.I1a3apen puck
OcCHOBHHTE KOMIIOHEHTH Ha Ma3apHUs PUCK Ca JIUXBEHUAT PUCK, BATYTHHUAT PUCK U IEHOBUAT PUCK.

C ornen Ha 06CTOATENCTBOTO, Ye Beeku lloadonn nuBectupa He mo-mManko oT 85% OT HErOBUTE aKTUBU
B aKIMM Ha KOpecmoHaupall [ aBeH mojQoH, HHBECTUIIMOHHNUTE MOJUTHKU Ha [londoHmoBeTe He
IpEAroaraT Ch34aBaHeTo Ha IPEKU €KCIIO3ULINN KbM JINXBEH PHUCK.

Joxonkoto maneH ' maBen moadoHa € U3I0KEeH MPSIKO Ha JINXBEH PUCK, TO3H PUCK IIe Ob/Ie N3MEepBaH
W YIpaBisBaH OT ChOTBeTHUS |maBeH moadona. ChriacHO CHIIECTBYBAIIOTO CIIOpa3yMEHHE B
crotBeTcTBUE ¢ wi. 71, am. 1 ot 3AKUCHIIKU mexny donma, kaTo 3axpaHBalia KOJEKTHBHA
WHBECTUIIMOHHA cxema, U XopaizsH H.B. (Horizon N.V.), kaTo T71aBHa KOJEKTHBHA WHBECTHUIIMOHHA
cxema, KionsT, nefictaiiku 3a [londonmosere, pasmonara ¢ 1ocThIl A0 WHGOPMAIHS 32 IPaBHIIATa U
Mpolieca Ha yIIpaBJIeHHE Ha PUCKa, HAa KOWTO ca u3ioxkeHu [ maBauTe moadoHmoBe.

HO,I[(I)OHZ[a HEC U3IIO0JI3Ba KPCAUTHO (bI/IHaHCI/IpaHe 3a ,Z[eﬁHOCTTa CH U HsiMa JJUXBOHOCHH ITaCUBHU, KOUTO
Ouxa MOrIu Ja U3J10KaT ,HeﬁHOCTTa MY Ha JIMXBCH PUCK.

®DuHAHCOBUTE aKTHBH M MMACUBH, pUTekaBanu oT [1oa¢oHIa, MOTaT J1a Ce ONPEILIIAT B KATErOPHH 3a
[IEJIUTE Ha aHaJN3a Ha JIMXBEHUS PUCK:

¢ IJIaBaIl ¢ pukcupan
31.12.2025r. 0€e3JIMXBEHH JuxseH % auxseH %  Oomo

Tekyuu akTUBH

[Tapu 1 napuyHN EKBUBAJIEHTH - 287 - 287
@DUHAHCOBY aKTUBH, OTYUTAHH 1O

CrpaBejIMBa CTOMHOCT B nieyandara nin

3arybata 20,854 - - 20,854
Tekymu nacuBu

3aabKeHUS 2 - - 2
H3narane Ha KPaTKOCPOYEH PUCK

Q0110 GUHAHCOBU AKTUBH 20,854 287 - 21,141
O0mo (pUMHAHCOBH NNACHBH 2 - - 2
Q0110 M3J1araHe Ha JUXBEH PUCK 20,852 287 - 21,139
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TIPUJIOXEHUWS KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)

31 ZEKEMBPH 2025 r.

B xunsou nesa oceen, ako ne e ykazamo opy2o
12. YnpaBJ/ienue Ha pucka (IPOabJIKEeHUE)

12.2. T1a3apeH puck (NPOABbIKHEE)

¢ I1aBaIl ¢ pukcupan
31.12.2024 r. 0e31MXBeHHU JuxseH % JuxseH %  O0mo
Tekyuu akTuBH
ITapy ¥ mapuyHU €KBUBAJIICHTU - 116 - 116
DUHAHCOBYU AKTHBH, OTYUTAHU IO
CIpaBeINBa CTOWHOCT B Tiedan0aTa uin
3aryOara 17,539 - - 17,539
Biemanus - - -
Tekymu nacupu
3arbInKEeHAS 2 - - 2
H3iarane Ha KPaTKOCPOYeH PUCK
Q0110 GUHAHCOBU AKTUBH 17,539 116 - 17,655
O0mo (puHAHCOBH MACHBH 2 - - 8
Q0110 n3jIaraHe Ha JJUXBEH PUCK 17,537 116 - 17,653

BanyTHUAT pUCK € PUCKBT OT HaMaJIsIBAHE Ha CTOMHOCTTA HAa MHBECTULMATA B 1aJlcHA LIECHHA KHUra WIN
JIETIO3UT, IEHOMUHHUPAHU BHB BajlyTa, pa3indHa OT JIEB M €BPO, TOpaIM H3MEHEHUE Ha Kypca Ha 00OMsIHa
MEXIy Ta3U BallyTa U JIEBa WU €BpO. BanyTHUAT puck ce u3MepBa upe3 U3I0JI3BAHE HA UCTOpUYECKATa
BOJIATWJIHOCT Ha Kypca Ha ChOTBETHATA BaJyTa KbM JieBa CIIPSAMO HETHAaTa BallyTHA €KCIIO3UIIHS.

Kwm 31 nekemspu 2025 r. [logdoHabT He mpuUTekaBa akKTUBHU, IEHOMUHUPAHU BbB BalyTa, pa3iniHa
OT JIeBa U €BPO.

C ornen Ha 06CTOATENCTBOTO, Ye Beeku Iloadonn nuBectupa He mo-mManko oT 85% OT HErOBUTE aKTUBU
B aKLMH Ha Kopecnonaupauys ['naBen noadoHn, AeHOMUHUPaHU B ChILATa BadyTa (J€B WIH €BPO), B
KOATO Ca JACHOMUHUPAHH [OAJIOBETEC Ha CHOTBETHUA HOI[(l]OHIL, HWHBCCTUIIMOHHUTEC IIOJJMUTHKU Ha
[MondonaoBeTe He MpeAoNaraT Ch3JaBaHeTO Ha MPEKH SKCIIO3UIIMU KbM BAITYTEH PUCK.

Joxonkoto nagen ['maBeH moAQoH € N3T0XKEH MPSKO Ha BAITYTEH PUCK, TO3W PUCK 1€ ObJle H3MEepBaH
W YIpaBisBaH OT ChOTBeTHUS [naBeH mnoadona. ChriacHO ChHINECTBYBAILIOTO CIIOPAa3yMEHHE B
crotBeTcTBUE ¢ wi. 71, am. 1 ot 3AKUCHIIKU mexny donma, KaTo 3axpaHBalla KOJEKTHBHA
WHBECTUIIMOHHA cxema, U XopaizsH H.B. (Horizon N.V.), kaTo TmaBHa KOJEKTHBHA WHBECTHIIMOHHA
cxema, KiionbT, yuacTBaiiku B ynpasienueTo Ha [ToadoHnaoBere, pasmnosara ¢ 10CThI 10 HHGOPMAITUS
3a MMpaBWJIaTa ¥ Mpolieca Ha YIIpaBJIeHHue Ha PUCKa, Ha KOUTO ca u3noxeHu [ maBHUTE moadoHoBe.

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

AKTHBH Jleea  EBpo Qo110
[Tapuunu cpencrsa 168 119 287
Axkumu Ha ['naBaus GoHx - 20,854 20,854
Q0610 (xuJ1. JaB.) 168 20,973 21,141
Oo6mo (B %) 0.80% 99.20% 100%
IHacuBmu Jleea  EBpo 006110
Texymu 3abHKeHUs 2 - 2
0610 (xuJ1. JB.) 2 - 2
06110 (B %) 100% - 100%
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31 ZEKEMBPH 2025 r.

B xunsou nesa oceen, ako ne e ykazamo opy2o
12. YnpaBJ/ienue Ha pucka (IPOabJIKEeHUE)
12.2. T1a3apeH puck (NPOABbIKHEE)

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

AKTHBH Jleea  EBpo 00110
[Tapuunu cpencrBa 115 1 116
Axrnn Ha ['maBauS hoHA - 17,539 17,539
0610 (XuJ1. JB.) 115 17,540 17,655
Oo6m10 (B %) 0.65% 99.35% 100%
IMacuBmu Jleea  EBpo 006110
Tekynwm 3aabJKEHUS 2 - 2
0610 (XuJ1. JB.) 2 - 2
06110 (B %) 100% - 100%

IMondouabsT M3MepBa IICHOBHUS PUCK, CBBP3aH C BpeMeBaTa pasiinka MEK/y IIPOIECHTE Ha 3alllMCBaHe U
o0paTHO W3KyIyBaHe Ha JsioBe OT IlondoHma OT cTpaHa Ha MHBECTUTOPH W 3allMCBaHE U OOPaTHO
M3KYITyBaHE Ha aKIUU Ha KopecrmoHmupammuTe [naBHM mondoHmoBe oT crpana Ha lloadonna,
MpHIaralku KpaTKOCPOUYHA U ABIATOCPOYHA CTPATETrHsl.

Ananus 3a uyecmeumeliHocmma Ha Kanumajoeume UHCMPYMEHmMU KoM npomManama Ha yenume:

Edexr B
XWJIS/IM JIeBa B Edexr B xunsaau
Hetna geBa B Herna
CTOMHOCT Ha CTOMHOCT Ha
Edexr akTuBute Ha Edexr aKTUBHUTE HA
B % DoHpa B % DoHpa
2025 . 2024 1.
KanuranoBu HHCTPYMEHTH +/-5% +/-1.043 +/-5% +/- 0.877

12.3. JluxkBuaeH pucK

IondouasT aHanuM3upa JUKBUIHMS PUCK HAa 0a3a MCTOPUYECKH JAHHU 3a BXOJAIIM U M3XOISIIH
MapuyHU TOTOIM, CBBbp3aHW ¢ naeiiHoctTa Ha llogdonnma. To3m aHanmu3 ciyku 3a ompejaensHe Ha
MUHHMAJIHUS TIpar OT Mapy U MapuyHu eKBUBaieHTH B iopTdeiina Ha [londonaa. Ilpu ynpasnenue Ha
JUKBUIHUS puck KIIOHBT ce choOpassiBa C TOJNMTHKATa 32 OOpaTHO HW3KYITyBaHE, YCTaHOBEHa B
[Ipasunara u [Ipocnexra Ha Ilondonna, ¢ en ocurypsiBaHe Cria3BaHETO Ha M3WCKBaHUATA Ha wi. 21
3AKUCIIIKHA 3a n3mbiHEeHNe Ha 3aIbJDKEHHsITa 1T0 00paTHO M3KyIyBaHe Ha JsuoBe oT [londonna,
KaTo TPH HEOOXOAMMOCT C€ MPOBEKIAT CTPEC TECTOBE, KOUTO MO3BOJISBAT Ja CE€ OICHU JIMKBUIHUST
puck Ha [londonma mpu M3BBEHPETHN 0OCTOSTEICTRA.

[oadouabt nbpxku 10 15% OT akTHBHUTE CH B TOMBIHUTEITHH JIUKBUIHHA aKTUBU 110 CMUCHIIA HA 9T, 38,
an. 4 or 3AKWC/ITKU — napudnu cpecTBa Ha Kaca, U IepUBATUBHU (DMHAHCOBH HHCTPYMEHTH, KOUTO
Ce M3I0JI3BAT CaMo 3a IEJINTE Ha XeDKUpaHe Ha PUCKA U OTTOBApPSIT HA yCJIOBHATA MO 9. 38, anm. 1, T. 7
u 8§, wi. 42 u 43 or 3JKUCHIIKN. B nombnHenue, Bceku oT llondoHmoBeTe mommrbpixka TakaBa
CTPYKTypa Ha aKTHBUTE W NACHUBUTE, KOSTO Ja My IO3BOJSBA /3 W3MBIHSBA BbB BCEKU MOMEHT
3aJIBJDKEHUATA CH TI0 00PAaTHOTO M3KYITyBaHe Ha JISUIOBE.
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31 ZEKEMBPH 2025 r.

B xunsou nesa oceen, ako ne e ykazamo opy2o
12. YnpaBJ/ienue Ha pucka (IPOabJIKEeHUE)

12.3. JIlukBHIeH PUCK (IPOABbJIKHHE)

IloxpdouapT ynpaBnsBa JIMKBUAHHUA PUCK chriacHo [lpaBmima 3a mopmbppikaHe W ympaBieHHE Ha
mukBuaHocTTa Ha llondonna. [IpaBuiata mocoyBaT NMPHUHIMIUTE W METOJUTE Ha MOMIbpPXKAHE U
yIpaBlcHUE Ha JIMKBUIHOCTTA Ha Bceku oT [lomdoHmoBeTe, KakTo M MpaBaTa U 3aJb/DKCHUSTA HA

JianaTra, OTTOBOPHU 3a YIIPABJICHUCTO, OTYECTHOCTTA U BBTPCIIHUA KOHTPOJI BbPXY JIMKBUJIHOCTTA.

or3p012 orlpago5s Hax S Ooma
KbM 31.12.2025 1. 10 3 Mecena Mecena TrOJAMHH TOAMHH cyma
TTapu 1 napu4yHU €KBUBAJIEHTH 287 - - - 287
Axinu Ha I'maBaus ®oun 20,854 - - - 20,854
00110 aKTUBH 21,141 - - - 21,141
3aabKEHU 2 - - - 2
001110 mMacuBu 2 - - - 2
HecboTBecTBHE B MATYpUTETHATA
CTPYKTYpa 21,139 - - - 21,139
or3m012 orlpago5s Hax S Oo6ma
kbM 31.12.2024 r. 10 3 Mecena Mecenla  TOAMHU TOJHHU cyma
ITapu ¥ napuyHU €KBUBAJICHTU 116 - - - 116
Axnnn Ha I'maBaus @onn 17,539 - - - 17,539
OO0 AKTHBH 17,655 - - - 17,655
Tekylu 3a1bJKEHUS 2 - - - 2
OO0 macuBu 2 - - - 2
HechoTBecTBHE B MATYPUTETHATA
CTPYKTYpa 17,653 - - - 17,653
12.4. Puck oT KOHIEeHTpAIMSs

C ornen Ha oOcTosATencTBOTO, e [loadoHasT ¢ 3axpaHBaila KOJICKTUBHA WHBECTUIIMOHHA CXEMa 110
cmuchbia Ha wi. 67 ot 3AKWUCAIIKU u Bceku [oadonn naectupa, 0e3 aa cra3pa pa3nopeaouTe Ha
uin.4, a1, 1.1, am. 38, 45, 48 u un. 49, an. 2, 1. 3 ot 3AKUWCIIKH, nait-manko 85% 0T aKkTHBUTE CH B
aKIUM Ha Kopecrnonaupail ['1aBeH moAQoH/, HHBECTUIIMOHHATa JAeiHocT Ha [londonna npeamnosiara
KOHIICHTpAI[Msl Ha aKTUBUTE B Kopecmouaupainus My [naBeH moadona. JJokoiakoTo neiiHOCTTa u
WHBECTHUIIMATE Ha BCeKW |aBeH moi¢OH[ IMOANEKAaT Ha 3aKOHOBH W BBTPEIIHH HHBECTUIIMOHHHU
OTpaHHMYEHUsI, TIPsIKaTa KOHIIEHTpanus Ha aktuBuTe Ha [londoHna ce mon3Ba oT MEpKHTE 3a H3MepBaHe
1 YIIPaBJICHUE HA PUCKA OT KOHIICHTPAIIUs, MPUIOKEHH OT [ J1laBHUTE 1OA(OHI0BE 110 OTHOIICHUETO Ha
CTPYKTypaTa Ha TEXHUTE MHBECTUIIMOHHU mopTdetinu. ChIrIIaCHO ChINECTBYBANIOTO CIIOPa3yMEHUE B
crotBercTBUE ¢ Wwi. 71, an. 1 or 3AKUC/IIIKU mexny [londonma, kato 3axpaHBaina KOJIEKTHBHA
WHBECTUIIMOHHA cxema,  XopaizbH H.B. (Horizon N.V.), kato riaBHa KOJIEKTHBHA WHBECTHIIMOHHA
cxeMa, Knowst, neiicreaiiku 3a [londonaa, pasmonara ¢ A0CThI 10 UHPOpMAIHS 3a TpaBHIaTa U
Ipolieca Ha yIpaBJIeHHEe Ha PUCKa, Ha KOWTO ca u3jioxkeHu [ 1aBHuTe 1moadoHI0Be.
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31 ZEKEMBPH 2025 r.

B xunsou nesa oceen, ako ne e ykazamo opy2o
12. YnpaBJ/ienue Ha pucka (IPOabJIKEeHUE)
12.4 Puck oT KOHUeHTpPAUMs (IPOIbJIKEHUE)

Crpykrypara Ha TekymuTe GuHaHCOBU HHCTpyMeHTH Ha lloadonna e, kakto cnenpa:

CTpyKTypa Ha MHBECTUIIMUTE B IEHHU KHUKA 10 0TPACJIH

31.12.2025 . 31.12.2024 r.

Js ot Jaj ot

Otpacba Cyma AKTHBA Cyma axkTmBa
KonekTuBHI MHBECTUIMOHHU CXEMH 20,854 98.63% 17,539  99.31%
O610: 20,854 98.63% 17,539 99.31%

12.5. OmnepaunoHeH pUCK

OnepanlMOHEH pPHCK € BB3MOXKHOCTTA Ja C€ peaau3upar 3aryOu, CBBbp3aHM C TPELIKH MU
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHW3alys, HEIOCTaThbUHO KBaNU(UIMPaH TEepCOHAI,
HEeOJIaronpusTHH BBHIIHA CBHOWUTHS OT HE(PUHAHCOB XapakTep, BKIIOYHUTENIHO WM TIPaBEH PHUCK.
OnepanMOHHUTE PUCKOBE MOTaT Ja ObJar:

e BoTpemHu — CBbp3aHy C OpraHu3anuara Ha paboTaTta Ha Y IpaBiIsiBalloTo pykecTBo u/min KiioHa
BBB BpB3Ka ¢ ynpasienueto Ha [londonna.

e BbHIIHM — CBBP3aHU C MAKPOMKOHOMUYECKH, OJTUTUIECKHU U APYTH (aKTOPH, KOUTO OKa3BaT U/HIIH
MOTaT J1a OKaXkaT BIMSIHUE BbPXY JCHHOCTTa HAa YTPaBIABALIOTO IpyKecTBO H/min Kiiona BbB Bpb3ka
¢ ympasnenueto Hallogdonma.

BrbTpemnute onepaioHHA PUCKOBE CE CHCTOST 0€3 J]a ce OrpaHnvaBar J10:
1. PuckoBe CBBbp3aHU C IEPCOHATT,
2. TexHOMOTHYEH PUCK.

BrHIIHKTE OmepalinOHHN PUCKOBE €€ CHCTOSIT 0€3 Jla Ce OrpaHnyIaBar Jo:

1. Puck Ha oOKpBIKaBalara cpesa;
2. Puck oT pu3ruecko BMEIIATEICTRO.

IIpe3 2025 r. He ca peanm3upanu 3ary0u B pe3yJITaT Ha MIPOSBICHUE HA ONIEPAIlMOHEH PUCK.

13. BakHu cbOMTHS, HACTHIIUJIM CJIe] 1aTa, KbM KOSITO CbCTABEH HACTOAIUA (PMHAHCOB OTYET

CnbutHe cien natara Ha OajaHca € NPEMHMHABAaHETO OT JIEBOBA HAllMOHAIIHA BajlyTa KbM oOIIaTa
eBponeiicka napuuna exuauua (EUR) xato oduumanHa BamyTa M 3aKOHHO IUIATEXKHO CPEICTBO B
brearapus, cuutano ot 01.01.2026 r. ceritacHo 3akoHa 3a BbBEXKIaHE Ha eBpoTO B PemmyOuka bearapus.
Odunmanausat oOMeHeH Kypc e onpezesnex kato 1.95583 nesa 3a 1 espo.

VYTpaBUTEIHUTE OpPraHd HE 0YaKBaT CHIIECTBEHU €(EKTH OT NPEeBATYTHPAHE Ha HAYAIHUTE CaJIa KbM
1 sayapu 2026 T. B €Bpo W OT MpoIleca MO NPOMsHa BbB (PyHKIMOHATHAaTa (OTYETHA) BaIyTa.
CToifHOCTTa Ha MIPUTEKABAHUTE OT HHBECTUTOPHUTE JSIIOBE I CE MPEBATYTHPA OT JeBa B €BPO 110 KypC
1.95583 s1B. 3a 1 EUR.

[pyro Hekopurupamo cr0uTHe, BB3HUKHAJIO cJie]l Kpas Ha OTYETHHS MEPHOJI, Ca BOGHHUTE JIECHCTBUS
Ha TepuTopusaTa Ha brnuskus u3tok. M30yxBaneTo Ha BhopwkeHus KoHaukT mexay CAlll/M3paen u
Wpan Ma BEpOSITHOCT J1a OKa)e BIHSIHUE BHPXY TJI00ATHUTE HKOHOMUYECKH YCIIOBUS M (PUHAHCOBHTE
naszapy, KOeTo MOXKE Jla C€ OTpa3u NpPSKO WM KOCBEHO BBPXY AEHHOCTTAa Ha MHBECTULMOHHUTE HU
nondoHI0BE.
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31 ZEKEMBPH 2025 r.

B xunaou neea oceen, ako He e yKazaHo opy2o

13. BakHu cbOMTHS, HACTHIUIHU CJIe] 1aTa, KbM KOSITO ChbCTABEH HACTOSIIIUSI GUHAHCOB OTYET
(mpoabJKeHue)

EBeHTyanHO MpONBIKUTETHO TOKAYBaHE Ha IIEHWTE Ha TETpOJia, HAPYIIaBaHETO HAa BEPHUTUTE 3a
JIOCTaBKH, KAKTO U CIIAIbT B JOBEPUETO HA UHBECTUTOPUTE, MOXKE /1a IOBEE A0 MOBUIIICHA HECUTYPHOCT
Y BOJATWIHOCT Ha (DMHAHCOBUTE Ia3apu, OCOOCHO TPU aKTHBH, CBBP3aHU C CHEPTUUHUS CEKTOP,
TPAHCTIOPTa M CypOBUHHUTE. BBH3MOXKHU MOCIEANI MOXE /1a MPUYMHAT MPOMEHH B CTOHHOCTTa Ha
WHBECTHIIMUTE M JTOXOMHOCTTa Ha monadoHmoBeTe HU. [lopTdoano MEHUIKBPUTE CIEAAT OTOIH30
Pa3BUTHUETO HA CUTYAIUATA U OLICHABAT MOTCHIIUAIHUTE PUCKOBE U e(heKTH BHpXY noptdeiina. Brnpexu
MIpEITPUETUTe MEPKH 32 TUBEPCH(HUKAINS U YIIpaBlIeHHe Ha pUCKa (XeDKUpaHe, CEKTOPHA POTAIs 1
IIp.), HE MOYXE J1a C€ M3KIIIOYH BH3MOXKHOCTTA 32 HETaTUBHO BIMSHUE BBPXY PE3YNITATUTE OT ACHHOCTTA
u Opjemara T0XOAHOCT Ha noadoHga. KbM MOMEHTa HSMa CHIIECTBEHU NMPOMEHH B OIICHKAaTa Ha
aKTHUBUTE, HO PBHKOBOACTBOTO IlI€ MPOABIDKH Ja pearupa CBOEBPEMEHHO TMpU MpOMSHA Ha
MKOHOMHUYECKATa Cpe/ia U Ma3apHUTE YCIOBHUS.

Crnen nartara Ha (UHAHCOBHS OTUYET HE Ca HACTHITHIIN JPYTH CHIIECTBEHH CHOUTHS C KOPUTHUPAI H/HITH
HEKOPUTHPAIIl XapaKTep, KOUTO CJIS/BA J1a CE OTUYCTAT UIIH OMIOBECTSIT B MPECTABCHUS (PUHAHCOB OTYCT.
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