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ELEVEN CAPITAL AD
STATEMENT OF COMPREHENSIVE INCOME
for the year ending on 31 December 2024

Note

Net profit from changes in the fair value of the

financial assets reported through profit or loss 5.1
Income on dividends and liquidation shares 52
Management costs 6

Expenses for variable remuneration of the Chief

Executive Officer 7

Operating profit

Finance income and expenses
Interest income on loans
Bank fees and commissions

Profit before taxes

Income tax expense 8
Profit for the year

Other comprehensive income for the year
Total comprehensive income for the year

Earnings per share (basic and diluted) 11.4

2024 2023

BGN BGN
thousands thousands
9,339 11,074

1,799 1,132

(361) (362)

43D -
10,346 11,844

- 1

I ) N )
@3 R )
10,343 11,843
(936) (1,139

9,407 10,704

9,407 10,704

4,09 4,65

The Annual Financial Statements were approved for issuance on 27 March 2025.
The notes shown on Page 5 to Page 32 arc an integral part of the Annual Financial Statements.

Eleven Partners AD, Chronika Ltd.
represented by Daniel Tomov Preparer of the Financial Statements
Chief Executive Officer Pavlina Kalcheva

Manager

Desislava Dinkova

Registered auditor responsible for the audit
Deloitte Audit OOD

Registration No. 033




ELEVEN CAPITAL AD
STATEMENT OF FINANCIAL POSITION
as at 31 December 2024

Note 2024 2023
BGN BGN
thousands thousands
ASSETS
Financial assets measured at fair valuc through
profit or loss, net 9, 14 49,085 39,745
Cash 10 940 671
TOTAL ASSETS 50,025 40,416
EQUITY AND LIABILITIES
Share capital 11.1 2,302 2,302
Premium reserves 11.2 8,260 8,260
Legal reserves 11.3 230 230
Undistributed profit 24,935 15,612
Current profit 9,407 10,704
TOTAL EQUITY 45,134 37,108
LIABILITIES
Deferred tax liabilities 8 4,041 3,105
Trade and other payables 12 850 203
TOTAL LIABILITIES 4,891 3,308
TOTAL EQUITY AND LIABILITIES 50,025 40,416

The Annual Financial Statements were approved for issuance on 27 March 2025.
The notes shown on Page 5 to Page 32 are an integral part of the Annual Financial Statements.

Eleven Partners AD, Chronika Ltd.
represented by Daniel Tomov Preparer of the Financial Statements
Chief Executive Officer Pavlina Kalcheva

Manager

Desislava Dinkova

Registered auditor responsible for the audit
Deloitte Audit Ltd.

Registration no. 033




ELEVEN CAPITAL AD

STATEMENT OF CHANGES IN EQUITY
for the year ending on 31 December 2024

on 1 January 2023
Profit for the year
Other comprehensive
income

Total comprehensive
income

Paid dividends (Note 11.5)
on 31 December 2023
on 1 January 2024
Profit for the year
Other comprehensive
income

Total comprehensive
income

Paid dividends (Note.
11.5)

on 31 December 2024

Premium Legal reserves Undistrib

Share capital reserves (Note 11.3) uted
(Note 11.1) ~ (Note 11.2) B profit Total
BGN BGN BGN BGN BGN
thousands thousands thousands thousands thousands
2,302 8,260 230 16,533 27,325
- - - 10,704 10,704
- - - 10,704 10,704
- - ] - 921) 921)
2,302 8,260 230 26,316 37,108
2,302 8,260 230 26,316 37,108
- - - 9,407 9,407
- - - 9,407 9,407
- - - (1,381 (1,381)
2,302 8,260 230 34,342 45,134

The Annual Financial Statements were approved for issuance on 27 March 2025.
The notes shown on Page 5 to Page 32 arc an intcgral part of the Annual Financial Statements.

Eleven Partners AD,

represented by Daniel Tomov

Chief Executive Officer

Desislava Dinkova

Registered auditor responsible for the audit

Deloitte Audit Ltd.
Registration no. 033

Chronika Ltd.

Preparer of the Financial Statements
Pavlina Kalcheva

Manager




ELEVEN CAPITAL AD
STATEMENT OF CASH FLOWS
for the year ending on 31 December 2024

Cash flows from operating activities

Payments for acquisition of financial instruments
Cash flows from loan principals repaid

Cash flows from loan interests repaid

Payments relating to trading and other counterparties

Cash flows from received dividends

Payments relating to remunerations of the Board of
Directors

Payments relating to remunerations under
employment contracts

Net cash flows from operating activities

Cash flows from financial activities
Cash flows for dividends paid

Cash flows for tax on dividends paid
Net cash flows for financial activities

Net increase in cash
Cash on 1 January

Cash on 31 December

Note 2024 2023
BGN BGN
thousands thousands
- (196)
- 195 .
9.2 - 22
(181) 42)
5.2 1,799 1,132
(159) (10D
(108) (100)
1,351 910
(1,047) (835)
@35 @3
(1,082) (858)
269 52
671 619 -
10 940 671

The Annual Financial Statements were approved for issuance on 27 March 2025.
The Notes shown on Page 5 to Page 32 are an integral part of the Annual Financial Statements.

Eleven Partners AD,
represented by Daniel Tomov
Chief Executive Officer

Desislava Dinkova

Registered auditor responsible for the audit
Deloitte Audit Ltd.

Registration no. 033

Chronika Ltd.

Preparer of the Financial Statements

Pavlina Kalcheva
Manager




ELEVEN CAPITAL AD
NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ending on 31 December 2024

1. Corporate information

Eleven Capital AD (hercinafter Eleven Capital or the Company) is a joint-stock company formed on 23 January 2019,
entered into the Registry Agency under UIC 205485399, having their headquarters and registered office maintained at
31 Aleksandar Malinov Blvd., Campus X, Building 1, Sofia. The Company’s financial year ends on 31 December.

The Company’s main activity is carrying on business and investment activities relating to acquisition, management
and disposal of equity investments in Bulgarian and foreign legal entities.

As at 31 December 2024, the sharcholders in the Company are 514 individuals and legal entities, none of whom holds
more than 15% of the capital. The members of the Board of Directors (BD) hold the following shares in the Company:
*  The representative of Eleven Partners AD (former name Eleven 3 AD) in the BD, Daniel Tomov, holds 2,328
shares/votes, i.c. 0.10% of the Company’s capital/votes in the General Meeting of the Sharcholders (GMS);
e Eleven Partners AD) holds directly 214,285 shares of the capital of Eleven Capital, each carrying one vote at
the GMS, representing 9.31% of the votes at the GMS, and the respective amount of the judicially registered
capital of the Company.
*  Valeri Petrov, in his capacity as a sole owner of the capital of Impleo Management Services EOOD, holds
indirectly 1,428 shares/votes, i.e. 0.06% of the capital of the company/the votes at the GMS.

The Company’s management comprises its Board of Directors which is also responsible for exercising control on the
financial reporting process.

Eleven Capital has a one-ticr corporate governance system and its affairs are run by a BD consisting of®
1. Eleven Partners AD, represented by Daniel Stoyanov Tomov
2. Valeri Borisov Petrov
3. Georgi Emilov Tsvetkov

‘The persons charged with the overall management are presented by the Company’s Audit Committee consisting of:
1. Rumyana Gicheva
2. Evgeniya Georgieva Kyuchukova-Troanska
3. Martin Uzunov

On 5 June 2019, the Company and Jeremie Bulgaria EAD signed a contract for acquisition of 99% interest in the
capital of Eleven Fund Cooperatief U.A. (Eleven Fund Cooperatief), a limited liability cooperative incorporated in
accordance with the Dutch laws and entered into the Commercial Register of Amsterdam, the Netherlands, for the
amount of BGN 8,019 thousand. (EUR 4,100 thousand). On 10 July 2019, the Company and Eleven Bulgaria OOD
(Eleven Bulgaria) entered into an agreement by virtue whereof it further acquires the remaining 1% of the capital of
Eleven Fund Cooperatief — a property of Eleven Bulgaria, for BGN 81 thousand respectively. (EUR 41 thousand).
Upon doing that, the Company acquired 100% of the shares of Eleven Fund Cooperatief.

On 4 November 2019, a resolution was adopted to increase the capital of Eleven Capital through an initial public
offering with up to BGN 500,000, through the issuance of 250,000 to 500,000 new shares of BGN 1 nominal value
cach and BGN 7-8 issued value per share. By Resolution No. 21 — E of 9 January 2020, the Financial Supervision
Commission (FSC) confirmed the Prospect, and on 25 February 2020, the Company published an announcement that
it started to offer the new shares with period for submitting letters of application to subscribe for shares 4-17 March
2020. By the end of that period, valid letters of application for subscription were received for 302,264 new shares in

total of BGN 302,264 total nominal value.

On 19 March 2020, the Board of Directors set the issued value of one new share at BGN 7, and on 23 March 2020, the
Company’s accumulation account with UniCredit Bulbank AD was credited with the issued value of all new shares
from the capital increase, for which letters of application for subscription were submitted, amounting in total to BGN
2,115,848. The funds raised through the initial public offering shall be used basically to support the development of
the portfolio companies through making additional funds available, to preserve the share of investments in the portfolio
companies in subsequent increases in the capital of these companies, and, less commonly, to buy out participating
interests in the portfolio companies from existing investors therein. On 16 April 2020, the Board of Directors of the
Bulgarian Stock Exchange (BSE) admitted the Company’s shares to trading on the Standard segment of the main BSE
market, with Stock Exchange Code 11C and date of admission to trading 22 April 2020. As at the approval date of
these Annual Financial Statements, the Company’s shares were listed on BSE.




ELEVEN CAPITAL AD
NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ending on 31 December 2024

1. Corporate information (continued)

In order to simplify the corporate structure, a process was launched in October 2019 for transfering participating
interests from Eleven Fund Cooperatief directly to Eleven Capital.

On 9 December 2020, the company Eleven Fund Cooperatief Bulgaria EOOD was established as a 100% subsidiary
of Eleven Capital to take over the remaining assets of Eleven Fund Cooperatief and to allow the time necessary for the
completion of the withdrawal process of the other companies therein.

On 28 January 2021, the Company’s BD adopted a resolution to transfer their participation in Eleven Fund Cooperatief
to Eleven Fund Cooperatief Bulgaria. The transaction was finalized on 11 February 2021, and with effect from 31 May
2021, the Dutch investment fund Eleven Fund Cooperatief U.A. is removed as a legal entity from the Commercial
Register where it was registered, due to a closed liquidation procedure. On 19 July 2021, the BD adopted a resolution
to sell the shares the Company held in Eleven Fund Cooperatief Bulgaria, to Eleven Bulgaria for BGN 1 thousand; the
transaction was finalized on 26 July 2021,

On 3 October 2024, the change in the name of the executive member of the BD and representative of the public
company, from Eleven 3 AD, UIC 206322469, to Eleven Partners AD, was entered in the Commercial Register and
Register of Non-Profit Legal Entities.

2.1 Basis for preparation

The Company’s Annual Financial Statements have been prepared basced on the historical cost with the exception of the
financial assets measured at fair valuc through profit or loss.

The Annual Financial Statements are presented in Bulgarian levs (BGN) and all indicators are rounded to the nearest
thousand Bulgarian levs (BGN thousand), unless stated otherwise.

Going concern

The Company’s main activity is carrying on business and investment activities relating to acquisition, management
and disposal of equity investments in Bulgarian and foreign legal entities. For the year ending on 31 December 2024,
the Company made BGN 9,407 thousand profits. As at 31 December 2024, the total valuec of the assets in the
Company’s Statement of Financial Position is BGN 50,025 thousand, including cash of BGN 940 thousand, which
would be sufficient to meet the Company’s liquidity needs over the next 12 months.

‘The Company’s financial estimates reflect the financial outcome the Company’s management considers as most likely
to happen based on the information available at the date on which these Annual Financial Statements were signed.

According to the Company’s current Statutes, it was established for a term of five years which ends on
23 January 2024. According to a resolution of the General Meeting held on 29 June 2023, a resolution was adopted to
continue the duration of the Company for two more years, until 23 January 2026. According to a resolution of the
General Mecting held on 25 June 2024, the Company became indefinite.

Considering the foregoing, the Company’s management believes that no material uncertainty exists as to the
Company’s ability to continue as a going concern.

Statement of compliance

The Company’s separated financial statements have been prepared in compliance with the International Financial
Reporting Standards (IFRS) adopted by the European Union (IFRS adopted by the EU). The reporting framework of
IFRS adopted by EU is also the national accounting basis that was determined by IAS adopted by the EU, regulated
by the Accounting Act and defined in Item 8 of the Supplementary Regulations thereto.




ELEVEN CAPITAL AD
NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ending on 31 December 2024

2.2. Accounting policies
(a) Foreign currency translation

These Annual Financial Statements are compiled in Bulgarian levs which is the functional currency and the Company’s
presentation currency. Foreign currency transactions are initially recorded in the entity’s functional currency, by
applying the exchange rate on the date of the transaction. Monetary assets and liabilities which are denominated in
foreign currencies are translated into the functional currency at the reporting date using the closing rate of the Bulgarian
National Bank for the last business day of the relevant month. All exchange differences are recognized in the Statement
of Comprehensive Income. Non-monetary assets and liabilities which are measured at historical cost of acquisition in
a foreign currency are translated into the functional currency using the exchange rate used at the date of initial
transaction (acquisition).

(b) Taxes

Current income tax

Current tax assets and liabilities for current and prior periods are recognized at the amount expected to be recovered
from or paid to the tax authorities. Current taxes are measured using the tax rates and tax laws that have been enacted
or substantially enacted by the reporting date. The Company’s management analyzes all items shown on the tax return
for which the applicable tax provisions are subject to interpretation, and recognizes provisions, where relevant.

Current taxes are recognized directly in equity or other comprehensive income when the tax relates to items that have
been recognized directly in equity or other comprehensive income.

Deferred income tax
Deferred taxes are recognized using the balance sheet method for all temporary difference at the reporting date that
arise between the tax base of the assets and liabilitics and their carrying amount.

Deferred tax liabilities are recognized for all taxable temporary differences:

s except to the extent that the deferred tax liability arises from the initial recognition of an asset or liability in
a transaction which is not a business combination, and at the time of the transaction, affects neither accounting
profit nor taxable profit or loss;

e inrespect of taxable temporary differences related to investments in subsidiaries, associates and participating
interests in joint ventures, except to the extent the Company is able to control the timing of the reversal of
the temporary difference and it is probable that the temporary difference will not reverse in the foreseeable
future.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits and
any unused tax losses to the extent that it is probable that a taxable profit will be available, against which the deductible
temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized:

e unless the deferred tax asset arises from the initial recognition of an asset or liability in a transaction which
is not a business combination, and at the time of the transaction, affects neither accounting profit nor taxable
profit or loss;

e in respect of deductible temporary differences associated with investments in subsidiaries, associates and
participating interests in joint ventures, deferred tax assets are recognized only to the extent that it is probable
that the temporary differences will reverse in the foreseeable future and a taxable profit will be available,
against which such temporary differences can be utilized.

The Company assesses the carrying amount of the deferred tax assets at each reporting date, and decreases it to the
extent that it is no longer probable that sufficient taxable profit will be available to allow the benefit of part or all of
that deferred tax asset to be recovered. Unrecognized deferred tax assets are reasscssed at each reporting date and are
recognized to the extent that it has become probable that future taxable profit will be available to allow the deferred
tax asset to be recovered.




ELEVEN CAPITAL AD
NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ending on 31 December 2024

2.2. Accounting policies (continued)

(b) Taxes (continued)

Deferred income tax (continued)

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the asset
is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted
by the reporting date.

Deferred taxes related to items recognized outside profit or loss, are also recognized outside profit or loss. Depending
on the related transaction, deferred taxes are recognized either in other comprehensive income, or directly in equity.
The Company offscts deferred tax assets and liabilities if, and only if, it has a legally enforceable right to set off current
tax assets against current tax liabilitics, and the deferred tax assets and liabilities relate to income taxes levied by the
same tax authority on the same taxable entity.

Value Added Tax (VAT)
The Company is not registered for VAT, and accordingly, where applicable, the expenses. assets and liabilities are
recognized with VAT included.

(c) Financial instruments

¢  Financial assets

Initial recognition and measurement
On initial recognition, the financial assets are classified as such, and are subsequently measured at amortized cost of
acquisition and at fair value in profit or loss.

On initial acquisition, the financial assets are classified according to the characteristics of the contractual cash flows
of the financial asset, and the Company’s business model of their management. With the exception of trade receivables
that do not contain any significant financing component or for which a practical expedient has been applied by the
Company, the financial asset is initially measured by the Company at its fair value plus, in the case of a financial asset
not at fair value through profit or loss, the transaction costs that arc directly relating to the acquisition or issuance of
the financial asset.

To be classificd and measured at amortized cost, the debt financial asset must give rise to cash flows that are solely
payments of principal and interest (SPPI) on the outstanding principal amount. This assessment is called the “SPPI
test” and is conducted on the relevant instrument.

‘The Company’s business model for managing financial assets reflects how it manages its financial assets in order to
gencerate cash flows. Its business model determines whether cash flows will result from collecting contractual cash
flows, selling the financial assets, or both.

A purchase or sale of a financial asset under a contract whose terms require delivery of assets within the time frame
established generally by regulation or practices operating in the marketplace concerned (regular way purchase), is
recognized on the trade (transaction) date, i.e. the date when the Company commits itself to purchase or sell the asset.

Subsequent measurement

For the purpose of subsequent measurement, financial assets are classified in two categories:
* Financial assets at amortized cost (debt instruments),
+ Financial asscts at fair value in profit and loss




ELEVEN CAPITAL AD
NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ending on 31 December 2024

2.2. Accounting policies (continued)

(¢) Financial instruments (continued)

¢ Financial instruments (continued)

Financial instruments at amortized cost (debt instruments)
The financial assets are measured by the Company at amortized cost if the below two conditions have been met:

» The financial asset is held within a business model whose objective is to hold them in order to collect
contractual cash flows thereof, and

» The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

The financial assets at amortized cost are subsequently measured using the effective interest rate (EIR) method, and
arc a subject of impairment. Profits and losses are recognized in profit or loss when the asset is derecognized,
reclassified or impaired.

Financial assets at fair value through profit or loss

The financial assets at fair value through profit or loss include financial assets that are held for trading and financial
assets that are designated on initial recognition as one to be measured at fair value through profit or loss, or financial
assets that are required to be measured at fair value. Financial assets are classified as held for trading if they are
acquired for the purpose of selling or repurchasing them in the near term. Financial assets that are measured through
profit or loss include financial assets related to capital investments in unlisted emerging companies mainly in the I'T
sector.

Financial instruments that are measured through profit or loss include financial assets related to convertible debt
instruments with option to convert in equity (or instruments for future equity acquisition which are classified by the
Company as convertible loans). The Company has adopted a policy for recognition of the entire hybrid (combined)
contract as a financial asset measured at fair value through profit or loss.

After the initial accounting for the financial assets, the financial instruments measured at fair value through profit or
loss are assessed by the Company at fair value. Any subsequent change in the fair value of these financial instruments
is accounted for in the net profit or loss from changes in the fair value of the financial assets. Income received in
connection with the instruments that underlie the financial asset is accounted for scparately and is presented as part of
the net profit or loss from changes in the fair value of the financial assets.

Where the information about the assessment of the fair value of the financial assets related to investments in equity
instruments is not sufficiently up-to-datc or there is a wide range of probable fair value assessments, it is accepted by
the Company that the cost of acquisition constitutes the best estimate of the fair value within that range. In considering
whether the cost of acquisition of investment whose fair valuc cannot be reliably measured, is still representative for
the fair value, the following factors are asscssed by the Company:

e  Unsold product/business idea or inabitity to market,
e  No operational resources,
»  No potential for further product or business development in the same or new direction,
e No potential for reselling product or business.
Derecognition

A financial asset (or, where applicable, part of a financial asset or part of a group of similar financial assets) is
derecognized (i.e. removed from the Company’s Statement of Financial Position) most commonly when:
« the rights to receive the cash flows from the assets have expired, or
« the rights to receive the cash flows from the assets have been transferred or the Company has assumed the
obligation to pay the received cash flows in full, without undue delay, to a third party through a transfer
agreement, where cither (a) the Company has transferred substantially all the risks and rewards of ownership
of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of
ownership of the asset, and has not retained control of the asset




ELEVEN CAPITAL AD
NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ending on 31 December 2024

2.2. Accounting policies (continued)

(c) Financial instruments (continued)

¢ Financial assets (continued)

Derecognition (continued)

When the Company has transferred its rights to receive the cash flows from an asset or has entered into a transfer
agreement, it determines whether and to what extent is has retained the risks and rewards of the ownership. When it
has neither transferred nor retained substantially all the risks and rewards of ownership of the financial asset, and has
not retained control thereof, it continues to recognize the transferred asset to the extent of its continuing participation
therein. In this case the related liability is also recognized by the Company. The transferred asset and the related liability
are measured on a basis that reflect the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the
original carrying amount of the asset and the maximum amount of consideration that the Company could be required
to repay.

Impairment of financial assets

The Company recognizes provisions for expected credit losses for all debt instruments other than the ones that are
measured at fair value through profit or loss. The expected credit losses are based on the difference between the
contractual cash flows due and payable in accordance with the contract, and all cash flows that the Company expects
to receive, which are discounted using the approximation of the original effective interest rate. The expected cash flows
include cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual
terms.

The expected credit losses (ECLs) arc recognized in three stages. For exposures for which there has not been a
significant increase in credit risk since the initial recognition, ECLs are recognized as credit losses that result from
default events that arc probable within the next 12-months (12-month ECLs). For exposures for which there has been
a significant increase in credit risk since the initial recognition, an ECL provision is required for credit losses expected
over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL for the instrument).
For exposures where there has been objective evidence of a default event, the ECLs are assessed individually, and are
recognized as lifetime ECLs for the instrument. Significant increase in credit risk is observed when the debtor has
significant financial difficulties, likelihood of bankruptcy and liquidation, financial restructuring or inability for debt
repayment (more than 30 days past due), are taken as an indicator that the asset should be impaired.

For trade receivables the Company applies the simplified approach to assessing the expected credit losses. Therefore,
the Company does not keep a track of the changes in the credit risk, but recognizes loss provisions for the whole
lifetime, at the end of each reporting period.

At the end of each reporting period, the Company estimates whether the financial instrument is considered as having
a low credit risk using all reasonable and supporting information that is available without undue cost or effort. When
making the assessment, the Company reassesses the internal credit rating of the debt instrument. The internal credit
rating is focused on whether there is a significant increase in the credit risk when the contractual cash flows are more
than 30 past duc.

The Company considers that there is default of the contractual terms of an asset when there is internal or external
information which suggests that the Company is not likely to receive all contractual sums that are due to it prior to
taking into account any collateral provided to the Company. A financial asset is derecognized when it is not reasonable
expected to collect contractual cash flows. The Company has no debt instruments other than those that are measured
at fair value through profit and loss.




ELEVEN CAPITAL AD
NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ending on 31 December 2024

2.2. Accounting policies (continued)
(c) Financial instruments (continued)

o Financial liabilitics

Initial recognition and measurement

On initial recognition, a financial liability is classified as such at its fair value in profit or loss, including derivatives or
as financial liabilities at amortized cost, including loans and other borrowings and trade and other obligations, as
appropriate.

All financial liabilities are recognized initially at fair value, and in case of loans and borrowed funds and obligations —
net of the amount of the costs directly attributable to the transaction.

Subsequent measurement

The subsequent measurement of the financial liabilities depends on their classification.

Financial liabilities measured at amortized cost

After initial recognition, the financial liabilities are measured by the Company at amortized cost using EIR method.
Profits and losses are recognized in profit or loss when the liabilities are derecognized as well as through the EIR
amortization process.

Derecognition

A financial liability is derecognized when the obligation is discharged or canceled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as derecognition of the original
liability and recognition of a new liability. The difference in the respective carrying amounts is recognized in the
Statement of Comprehensive Income.

(d) Offsetting financial instruments

Financial assets and financial liabilitics are offset and the net amount is reported in the Statement of Financial Position
if, and only if, there is a currently enforccable legal right to offset the recognized amounts and there is an intention
expressed by the Company to settle on a net basis, or to realize the assets and settle the liabilities simultaneously.

(e) Investments in controlled companies and associates

The Company does not consolidate the entities it controls and does not apply IFRS 3 when it starts controlling another
entity except where subsidiaries meet the consolidation criteria of Paragraph 32 of IFRS 10, as they provide services
related to the Company’s investment activities. The Company measures the investment in the subsidiary at fair value
through profit or loss in accordance with IFRS 9, instead. See Note 3 for further information. ’
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2.2. Accounting policies (continued)

(¢) Investments in controlled companies and associates (continued)

The Company has decided to measure investments in associates at fair value through profit or loss in accordance with
IFRS 9. Further information about investments in associates is disclosed in Note 9.1.

(f) Recognition of revenue

Proceeds firom the sale of investments

The proceeds from the sale of investments are recognized at a certain point in time regardless of the cash income and
payments, when the sales conditions arc met and the substantial risks and rewards of ownership of investments are
transferred to the purchaser.

(g) Expenses

Expenses are recognized as soon as they are incurred. The prepaid expenses are deferred for recognition as current
expenses for the performance periods of the contracts to which they relate.

(h) Cash

Cash and short-term deposits in the Statement of Financial Position comprise cash at bank and money in short-term
deposits with original maturity of up to three months. For the purpose of the Statement of Cash Flows, cash comprises
cash as are defined above.

(i) Fair value measurement

The Company measures its financial instruments at fair value at the reporting date. The fair values of financial
instruments measured at fair value are disclosed in Note 14,

Fair value is the price that would be received to scll an asset or paid to transfer a liability in an orderly transaction
among market participants at the measurement date. The fair value measurement is based on the assumption that the
transaction to sell the asset or to transfer the liability takes place:

» In the principal market for the relevant asset or liability, or
¢ In the absence of a principal market, in the most advantageous market for the relevant asset or liability.

The Company must have access to the principal or most advantageous market. The fair value of an asset or a liability
is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that
market participants act in their best economic interest.

The fair value measurement of a non-financial asset takes into account a market participant’s ability to generate
cconomic benefits by using the asset in the most profitable or best way or by selling it to another market participant
who would use the asset in the most profitable or best way.

‘The Company uses measuring techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of
unobservable input.

All assets and liabilities that have been measured at fair value or whose fair value is required to be disclosed in the
financial statements, are categorized within different levels of the fair value hierarchy, as described below, based on
the lowest level input used that is significant to the entire fair value measurement:

¢ Level I — Quoted prices are used in active markets for identical assets or liabilities
o Level 2 — Mcasuring techniques have been used where the lowest level input that is significant to the fair
value measurement is observable either directly or indirectly.
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2.2, Accounting policies (continued)

(i) Fair value measurement (continued)

e Level 3 - Measuring techniques have been used where the lowest level input that is significant to the fair
value measurement is unobservable.

For the assets that are usually measured at fair value, the Company reassesses their categorization within the relevant
level of the fair value hierarchy (based on the lowest level input that is significant to the entire fair value measurement)
at the end of the reporting period, and determines whether transfers between levels are necessary.

The Company’s management decides its regular fair value measurement policies and procedures. At each reporting
datc, the management analyzes the changes in the value of the asscts that are subject to reassessment in accordance
with the Company’s accounting policics. This includes assessment of the key inputs used in the latest measurement,
and comparing them to the relevant historical information such as contracts and other relevant documents. The
management, together with the valuers, compares the changes in the fair value of each asset or liability to suitable
external sources to determine if the changes are reasonable.

For the purposes of the fair value disclosure, the Company determines appropriate classes of assets and liabilities on
the basis of their nature, characteristics and risks, and the level of the fair value hierarchy, as described above.

(j) Share capital

The share capital is presented at nominal value of the shares issued and paid. The proceeds from the issued shares
above their nominal value are accounted for as premium provisions. The Company’s registered capital represents the
nominal value of all issued shares, whether paid or unpaid. Direct costs related to raising capital are treated as decrease
of the premium provisions or the undistributed profit.

k) Employee benefits

‘The short-term employee benefits comprise salarics, remunerations, periodical and annual bonuses, social security
contributions and annual paid lcave which are expected to fall due within 12 months of the end of the reporting period.
When the Company receives the service, the employee benefits are recognized as employee benefit expenses in profit
or loss, or are capitalized in the asset value. The short-term employee benefits arc measured at the undiscounted amount
of expenses that are expected to fall due. Sec Note 6 for further information.

The long-term employee benefits comprise provisions on retirement in accordance with the legal requirements, and
should a constructive obligation arise, they are disclosed. The employee benefit liability on retirement is assessed based
on analysis of the age composition and cmployee turnover, future increases in salaries, discounting rate proposals and
effect of mortality levels. Due to the long-term nature of employee benefits on retirement, these assumptions are the
subject of a substantial uncertainty, and are disclosed only if they are material. As at 31 December 2024, the Company
does not record any provision on retirement due to the expectation that no such payments will be made. In subsequent
reporting periods, the Company will further consider whether there is a need to make provision for its liability to pay
retirement benefits based on actuarial valuation.

1) Earnings per share

Basic earnings per share are calculated by dividing the net profit for the period that is subject to distribution among
the ordinary shareholders by the weighted average number of ordinary shares held during the period.
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2.2. Accounting policies (continued)

m) Operating segments

An operating segment is such component of the Company:
- Which engages in business activities from which it may earn revenues and incur expenses (including revenues
and expenscs relating to transactions with other components of the Company);
— Whose operating results are regularly reviewed by the Company’s management to adopt the significant
operating decisions about resources to be allocated to the segment and assess its performance, and
For which discrete financial information is available.

I'wo or more operating scgments may be aggregated into a single operating segment if such segments have similar
cconomic characteristics, and the segments are similar in cach of the following respects:
—  The nature of services;
~  The type or class of customers of their services;
The methods used to provide services; and
~ 'The nature of the regulatory environment related to public utilitics.

The Company presents a separate external customer as its primary customer if it generates at least 10% of its revenues.

As at 31 December 2024, no scparate operating segments were reported by the Company. In 2024 and 2023, the
Company did not report revenues from contracts with customers and did not provide information about primary
customers.

3. Significant accounting judgments, estimates and assumptions

The preparation of the financial statements requires that the management makes judgments, estimates and assumptions
that affect the amount of the reported assets and liabilities, and the disclosure of the contingent liabilities at the reporting
date, as well as the reported revenues and expenses for the period. The uncertaintics about these assumptions and
estimates could result in actual outcomes that require material adjustments to the carrying amount of the relevant assets
or liabilities in the future reporting periods.

Judgments

In the process of applying the accounting policies, the Company’s management has made the following judgments
which have the most significant effect on the amounts recognized in the Annual Financial Statements.

Presentation of assets and liabilities in the Statement of Financial Position

The Company asscssed the way its asscts and liabilities are presented in the Statement of Financial Position and
determined that the presentation of the assets and liabilitics in order of liquidity provides information that is reliable
and more relevant than presentation on basis of current/non-current, because the Company’s activity relates to
acquisition, management and disposal of equity investments in Bulgarian and foreign legal entities, which is not carried
on within an identifiable operating cycle. The Company cannot determine reliably the period of settlement/expected
sale of its equity investments and convertible debts instruments.

Estimates and assumptions
Fair value of financial assets accounted for at fair value in profit and loss

As is disclosed in Note 1, the Company acquired 100% of the shares of Eleven Fund Cooperatief. Given the nature of
the activities and the fact that the Company qualifies as an investment enterprise in accordance with IFRS 10.27, it
does not consolidate the investment it acquires but reports it as a financial asset at fair value though profit or loss. The
fair value of Eleven Fund Cooperatief is measured as the sum of the fair values of the assets and liabilities it holds.
The investment acquired in Eleven Fund Cooperatief consists of capital and convertible debt instruments in unlisted
small and medium-sized enterprises that are listed in Note 9. The majority of these capital investments were transferred

to the Company in 2019 and 2020, and the last two investments were transferred in carly 2021; wherchy@thg Capital

and convertible debt instruments transferring process was closed.
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3. Significant accounting judgments, estimates and assumptions (continued)
Estimates and assumptions (continued)

Fair value of financial assets accounted for at fair value in profit and loss (continued)

As the information about the assessment of the fair value of the financial assets that represent capital or convertible
debt instruments in unlisted companies, possessed directly by the Company, is insufficiently out-of-date or there is a
wide range of probable fair value asscssments, it is assumed by the Company that the cost of acquisition constitutes
the best estimate of the fair value at 31 December 2024, unless there arc indicators or data to the contrary.

‘The financial assets that represent capital or debt instruments held in unlisted companies for which there are no data
or indicators that the fair value is different from the cost of acquisition, are assessed at a cost of acquisition that is:

o The fair value at the date of acquisition on the basis of the price agreed with the previous shareholders in
Eleven Fund Cooperatiel if no transaction with third partics is carricd out with effect from the date of
acquisition; or

e The fair value determined at a price on the basis of a subsequent transaction in the investment by third parties.

The financial assets that represent capital or debt instruments held in unlisted companies for which there are data or
indicators that the fair value is different from the cost of acquisition, are assessed at:

o The fair value determined using the sales comparison approach through an income multiplier. For investments
for which negative indicators are available at the end of the reporting period, the Company estimated that the
fair value is equal to zero or adjusted by impairment to the relevant fair value.

Sece Note 14 for further information about the measurements. Fair value measurement.

Investments in associates

'The Company made investments in capital instruments (shares) in companies that are registered and operate in Bulgaria
as is disclosed in Note 9.1. The Company holds more than 20% and less than 49% of the shares in two companies at
31 December 2024. The shares the Company holds provide it with voting rights that correspond to the percentage of
shares it holds. Therefore, the Company considers that it exercises a significant influence in these two investments. As
is disclosed in Note 2.2., (¢), the Company, in its capacity as an investment company, measures its investments in the
associates at fair valuc through profit or loss. See Note 9.1. And Note 14 for further information.

Deferred taxes

Deferred tax assets are recognized for all deductible temporary differences arising out of financial assets measured at
fair value and unused tax losses, only to the extent that taxable temporary differences are available the reversal of
which is expected to allow their deduction. Given the Company’s profile and business model, the management
estimated that the expected time for realization of the taxable temporary differences will allow utilization of deductible
temporary differences to their amount. Due to the limitation on the tax loss deduction period and the lack of certainty
on the amount and timing of taxable profit realization, the Company did not recognize deferred tax assets in terms of
the realized tax losses. Further information is disclosed in Note 8 Income Tax.
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4. Changes in the accounting standards
New and amended IFRS and interpretations in force for the current reporting period

The following changes in the existing IFRS issued by the International Accounting Standards Board (IASB) and
adopted by the EU, are in force for the current reporting period:

o Amendment to IAS 1 Presentation to Financial Statements — Classification of liabilitics with covenants. as
current or non-current (effective for annual periods beginning on or after 1 January 2024);

e Amendment to IAS 7 and IFRS 7: supplier finance arrangements (effective for annual periods beginning on or
after 1 January 2024);

e Amendments to IFRS 16 Leasing — Lease liability measurement in sale and leaseback (effective for annual
periods beginning on or after | January 2024).

The adoption of the new amendments to the cxisting IFRS standards did not lead to significant changes in the
Company's linancial statements.

Amendments to existing IFRS issucd by IASB and adopted by EU that are not yet in force

At the date of approval of these Annual Financial Statements, the [FRS amendment below that was issued by IASB
and adopted by the EU, but not yet in force, does not apply:

o Amendment to IAS 21 The Effects of Changes in Foreign Exchange Rates — lack of cxchangeability (effective
for annual periods beginning on or after 1 January 2025);

New standards and amendments to existing IFRS issued by IASB that are not yet adopted by the EU

Currently, IFRS adopted by the EU do not differ materially from those adopted by IASB, with the exception of the
following new standards and amendments to cxisting standards that have not been adopted yet by the EU, at the date
of approval of these Annual Financial Statements (the effective dates shown below are for IFRS issued by IASB):

o IFRS 18 - Presentation and Disclosure in Financial Statements (cffective for annual periods beginning on or
after 1 January 2027);

o IFRS 19 - Subsidiaries without Public Accountability: Disclosures (cffective for annual periods beginning on or
after 1 January 2027);

o Amendments to IFRS 9 and IFRS 7 - Classification and Mecasurcment of Financial Instruments (effective for
annual periods beginning on or after 1 January 2026)

o Amendments to IFRS 9 and IFRS 7 - Contracts Referencing Nature-Dependent Electricity. (effective for annual
periods beginning on or after 1 January 2026)

o Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7 - Annual Improvements to IFRS Accounting
Standards — Volume 11 (effective for annual periods beginning on or after 1 January 2026)

e IFRS 14 - Regulatory Deferral Accounts (cffective for annual periods beginning on or after 1 January 2016) -
the Buropean Commission decided not to propose this interim standard for endorsement and to wait for the final
standard.

o Amendment to IFRS 10 - Consolidated Financial Statements and I1AS 28 8 Investments in Associates and Joint
Ventures — Sale or Contribution of Assets between an Investor and its Associate or Joint Venture (the effective
date has been deferred indefinitely, but carlicr application is permitted). The effective date has been deferred for
an indefinite period until the completion of the project to assess the equity method.
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4. Changes in the accounting standards (continued)

The Company expects the adoption of new IFRS and the amendments to the existing IFRS not to have any material
effect on the Company’s financial statements for future periods.

The hedge accounting relating to portfolios of financial asscts and liabilitics whose principles are yet not adopted by
the EU, is still not regulated. In the Company’s view, the application of hedge accounting for portfolios of financial
asscts and liabilities in accordance with 148 39 Financial Instruments — Recognition and Measurement, will not have
a material effect on the financial statements if applied at the reporting date.

5. Net profits on investments

5.1 Net profit from changes in the fair value of the financial assets reported through profit or loss

2024 2023 -
BGN BGN
thousands thousands
Net change in the fair value of equity instruments (including instruments for future
equity acquisition) (Note 5.1.1) ~ 9,339 11,074
Total net profit from changes in the fair value of financial assets measured
through profit or loss 9,339 11,074
5.1.1. Investments in equity instruments held directly by Eleven Capital
2024 2023
BGN BGN
thousands thousands
Fair values of investments acquired at 31 December (Note 9.1) 49,085 39,745
Fair values of investments acquired at 1 January (Note 9.1) (39,745) (27,628)
Additional acquisitions and loans converted during the period - (1,043)
Net profit from changes in the fair value of financial assets 9,339 11,074

These investments constitute equity instruments (including instruments for future equity acquisition) in start-up entities -
that are not public and are mostly at acceleration stage or seed stage, and operate mostly in the IT sector. The percentage

of ownership therein varies from 5.89% to 30.18%. At the end of the reporting period, the Company assessed the fair
value of the investments it had acquired and recorded a profit from the changes in the fair valuc of these assets.

Further information about investments in equity instruments are disclosed in Note 9.1 below.

5.2. Income on dividends and liquidation shares

During the year, the Company received dividends from Enhancv R&D AD in the amount of BGN 1,328 thousand
(2023: 454 thousand) and Businessmap OOD in the amount of BGN 471 thousand. (2022: BGN 657 thousand). In
2023, the Company received liquidation shares from Kidamon OOI in the amount of BGN 21 thousand.

5.3. Net profit from sale of investments in equity

2024 2023
BGN
BGN thousands thousands

Proceeds from the sale of investments - -

Net profit from sale of investments in equity - -

In the reporting period, the Company sold its investment in Adormo Ltd. for the amount of BGN 145.
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5. Net profits on investments (continued)
5.4. Revaluations of written-off investments from previous years

For the period 2019-2024, the Company incurred losses from revaluation of written-off investments in the amount of
BGN 540 thousand, which consist of the following written-off investments: 2021: Eleven Fund Cooperatief Bulgaria
EOQOD - BGN 1 thousand; 2022: Golden Media Ltd. - BGN 196 thousand, Modular OOD - BGN § thousand; 2023:
Karetlo OOD - BGN 5 thousand, 3 EN 3 OOD - BGN 314 thousand, and 2024: Adormo Ltd. - BGN 19 thousand.

6. Management costs

2024 2023
BGN thousands BGN thousands
Remunerations paid to the Board of Directors and key management (86) (86)
personnel (including social security contributions)
Other management costs (164) (176)
Remunerations under employment contracts - (11 (100)
361) (362)

When classifying costs as management costs or expenditure on professional services, the Company takes into account
the range of management costs defined in the Company’s Statutes.

According to the Statutes of Eleven Capital, the total amount of the annual management costs should not be less than
BGN 300 thousand and not more than BGN 400 thousand. For the reporting period, these costs are in the amount of
BGN 361 thousand. (2023: BGN 362 thousand). -

The fixed remunerations of the Board of Directors and the key management personnel (including social security
contributions) for 2024 are in the amount of BGN 86 thousand. (2023: BGN 86 thousand).

The other management costs for 2024 amount to BGN 164 thousand. (2023: BGN 176 thousand) and comprise
BGN 80 thousand for consultancy services for market-making, investor relations and other consultancy services (2023:
BGN 89 thousand), BGN 60 thousand for accounting and audit services (2023: BGN 68 thousand), BGN 19 thousand
for legal services (2023: BGN 15 thousand) and BGN S thousand for other hired services (2023: BGN 4 thousand).

The remaining management costs at 31 December 2024 amount to BGN 111 thousand and include remunerations to
employces under employment agrecment and the fees paid to the Audit Committee (2023: BGN 100 thousand).

7. Expenses for variable remuneration of the Chief Executive Officer

According to the current Remuneration Policy for members of the Company’s Board of Directors (BD), provisions for
variable remuneration of the Chief Exccutive Officer were accrued in the amount of BGN 431 thousand, of which:
BGN 91 thousand for the period 2019-2023 and BGN 340 thousand for 2024 (2023: BGN 0). The remuneration for
the period 2019-2023 has been calculated on the basis of the Company’s audited Annual Financial Statements for 2023
and in accordance with item 4 of the Remuncration Policy for members of the BD. ) .

2023

BGN

thousands

Current profit of the Company (Annual Financial Statements for 2023) 10,704
Current profit/current loss from previous ycars* 16,439
Net profit/net loss from changes in fair value of financial asscts** (29,345)
Change in deferred taxes (Note 8) 3,105
Revaluations of written-off investments from previous years (Note 5.4) (521)
Basis for calculating the remuneration 382

20% Remuneration
VAT on remuneration
Total
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7. Expenses for variable remuneration of the Chief Executive Officer (continued)
* According to the audited financial statements for: 2019, 2020, 2021, and 2022.

** According to the audited financial statements for: 2019, 2020, 2021, 2022, and 2023.

The remuncration for 2024 has been calculated based on the Company’s report as of 31 December 2024 and in
accordance with item 4 of the Remuncration Policy for members of the BD.

2024

BGN

thousands

Current profit of the Company (Annual Financial Statements for 2024) 9,407

Current profit/current loss from previous ycars* -

Net profit/net loss from changes in fair value of financial asscts 9,339)
Change in deferred taxcs (Note 8) 936

Revaluations of written-off investments from previous years (Note 5.4) (19

Variable remuneration for the period 431

Basis for calculating the remuneration 1,416

20% Remuneration 283

VAT on remuneration 57

Total 340

8. Income tax

For 2024, the rate at which income tax is charged is 10% (2023: 10%). The main components of the income tax expense

dare.

2024 2023
~ BGN BGN
thousands thousands

Current income tax expenses - -
Deferred taxes recognized in profit or loss for the year (936) (1,139)
Income tax expense reported in profit or loss (936) (1,139)

The equation between the income tax expenses and the accounting profit multiplied by the applicable tax rate for the
year is as follows:

2024 2023

BGN BGN

thousands thousands

Accounting profit before taxes 10,343 11,843
Income tax expense as per the applicable tax rate of 10% (1,034) (1,184)
Effect of permanent differences 166 113
‘Temporary differences for which no deferred taxes are recognized i (68) (68)

Income tax expense (936) (1,139)
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8. Income tax (continued)

The deferred tax assets and liabilities are connected with the following:

Statement of Financial Statement of
- Position Comprehensive Income
2024 2023 2024 2023
BGN BGN BGN BGN
thousands  thousands thousands thousands
Deferred tax liabilities
Reassessment of financial instruments (4,041) (3,105) (936) (1,139
) (4,041) (3,105) (936) (1,139)
Deferred tax expense o o (936) (1,139)
Deferred tax liabilitics, net (4,041) 3,105)

The Company gencrated tax losses for which no deferred tax assets were recognized as follows:

Tax period Tax loss deduction period 2024 2023

BGN thousands  BGN thousands

2024 t0 2029 458 -
2023 t0 2028 655 655 .
2022 t0 2027 584 584
2021 t0 2026 1,252 1,252
2020 to 2025 336 336
2019 to 2024 309 309

Tax losses may be carried forward and deducted from Company’s future taxable profit. According to the applicable
tax laws in Bulgaria, the tax loss carryforward and deduction period is five ycars.

In order to recognize the deferred tax liability related to taxable temporary differences, in 2024, the Company
reassessed the opportunity for realization of the deductible temporary differences, and at 31 December 2024 the
Company did not recognize a deferred tax liability for the deductible temporary differences resulting from tax losses
due to the uncertainty about the timing of the future taxable profits arising from the market environment and the
business specifics (2023: deferred tax assets are recognized for tax losses arising from 2021 and 2022).

9. Financial assets measured at fair value through profit or loss
At 31 December 2024, the Company reported the following financial assets at fair value in profit and loss: )
2024 2023

BGN BGN

thousands thousands

Investments in equity instruments (Note 9.1) 49,085 39,745
Total financial assets measured at fair value through profit or loss, net 49,085 39,745

9.1. Investments in equity instruments

The capital instruments wherein the Company has a participating interest are related to equity instruments (including
instruments for future equity acquisition) in start-up entitics that are not public and are mostly at acceleration stage or
seed stage, and operate mostly in the I'l" sector. The percentage of ownership therein varies from 5.89% to 30.18%.
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9. Financial assets measured at fair value through profit or loss (continued)
9.1. Investments in equity instruments (continued)

The portfolio companies that form its value at 31 December 2024 and 31 December 2023 are:

Country of % ownership at

- Companies incorporation 31 December 2024 2024 2023

S BGN BGN

thousands thousands

A4E OOD Bulgaria 11.07% - -
Agnon LTD Bulgaria 7.92% 49 49
[Greet L'TD Bulgaria 6.46% 98 .98
Appzio LTD Bulgaria 10.38% - -
Artery OOD Bulgaria 15.05% - -
Businessmap OOD Bulgaria 13.81% 8,799 10.876
BusinessSoft Systems JSCo Bulgaria 12.86% 196 196
VetCloud LTD USA 11.68% - -
Gym Realm Technology AD Bulgaria 18.10% 147 147
Dronamics Global Limited Great Britain 6.32%* 4,323 4,323
Angel Baby LTD Bulgaria 18.18% 582 582
mBrainTrain LTD Bulgaria 9.52% 878 878
Enhancv R&D AD Bulgaria 16.39% 13,155 5,610
Content Insights Inc. (SmartOcto 360) USA 5.89%** 1,349 1,928
Course Dot OOD Bulgaria 7.62 % - -
Meister Plus LTD Bulgaria 17.06% 160 160
MClimate AD Bulgaria 9.50% 4,955 3,985
Novalogy Inc USA 15.54% 2,691 1,665
Playground LEnergy OOD Bulgaria 30.18% - 220
Sensika Technologics L.td Bulgaria 18.70% 8.623 6.714
Slow FFood Company LLTD Bulgaria 7.20% 30 30
Strawberry Energy London Lid Great Britain 8.55% 517 545
TaxiMe OOD Bulgaria 17.92% 2,533 1,739
FFootball Scout AD Bulgaria 11.14% - -
Yanadu L.id Bulgaria 22.03% - -
Total 49,085 39,745

* The figure shown includes the value of the capital instruments of Dronamics Global Limited held by the Company as well as
instruments for future equity acquisition (SAFE instruments) from Dronamics Global Limited. The percentage of ownership shown
has a decreased value and is measured by the Company if the investors who hold instruments for future equity acquisition, acquire
cquity, with valuation of the Company in the amount of BGN 68 million, The actual percentage of ownership depends on future
uncertain events, including the Company’s assessment in upcoming round for raising capital. At 31 December 2024, the ownership
of Eleven Capital in the Company’s capital is 12.12%.

** The figure shown and the Company’s percentage of ownership in SmartOcto 360 B.V. reflect the condition following the
expected merger of Content Insights Inc. and Clever Lions Smart B.V. The ownership interest of Eleven Capital in Content Insights
Inc. is 5.89%

As is disclosed in the chart above, the Company holds more than 20% of the voting shares in two companics
(Playground Energy L'TD and Yanadu L'TD), which enables it to have a significant influence within the meaning of
IAS 28. The Company has no restrictions on its rights whereby it can exert a significant influence. The two companies
in which the Company holds more than 20% have their headquarter in Sofia. The investments in Playground Energy
LTD and Yanadu LTD are not significant and are not considered strategic by the Company.
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9. Financial assets measured at fair value through profit or loss (continued)

9.1. Investments in equity instruments (continued)

The Company measures its investments in associates at fair value in profit and loss under IFRS 9 and does not apply
the equity method under IAS 28. The Company has no commitments undertaken, and no conditional liabilities as
regards these investments.

9.2. Convertible loans at fair value in profit and loss
At31 December 2024, the Company doces not hold investments in convertible loans.

In 2023, the loan granted to MClimate AD was repaid along with the interests charged.

Summary of the movements in the convertible loans granted is shown below:

2024 2023
BGN BGN
thousands thousands
On 1 January : - 1,064
New convertible loans granted during the period - -
Reassessment/Impairment of the loans granted - (848)
Accrued interest - 1
Loans paid - (19%5)
Interest paid - (22)
Converted loans - - -
On 31 December o = -
10. Cash
2024 2023
BGN BGN
thousands thousands
Cash at bank accounts in BGN 702 513
Cash at bank accounts in EUR _ 238 158
Total 940 671

At 31 December 2024, the fair value of the cash is BGN 940 thousand. (31 December 2023: BGN 671 thousand). The
Company’s servicing bank wherein it keeps its cash has a credit rating of BBB with stable perspectives.

11. Share capital, premium reserve and legal reserves

11.1 Share capital

2024 2023
BGN thousands ~ BGN thousands

Ordinary shares with nominal value of BGN 1 cach, at address of registration 2,302 2,302

2,302 2,302




ELEVEN CAPITAL AD
NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ending on 31 December 2024

11. Share capital, premium reserve and legal reserves (continued)

11.1 Share capital (continued)

Number of Registered and issued capital
shares (in BGN thousands)
On 31 December 2019 1,999,264 1,999
On 31 December 2020 2,301,528 2,302
On 31 December 2021 2,301,528 2,302
on 31 December 2022 2,301,528 - 2,302
on 31 December 2023 2,301,528 o 2,302
on 31 December 2024 2,301,528 ) 2,302

All ordinary shares have been paid in full.

A1 31 December 2024, the shareholders who hold directly 5% or more of the voting shares are as follows:

Number of Participating

shares interest %
Fusion Works AD 313,575 13.62%
Eleven Partners AD (former name Eleven 3 AD) 214,285 9.31%
Karoll Standard EOOD 179,764 7.81%
Horizon Platinium Portfolio 137,545 5.98%
Individual 188,253 8.18%
on 31 December 2024 1,033,422 45.34%

At 31 December 2024, the remaining part of the share capital is held by 32 legal entities (437,922 shares) and 477
individuals (830,184 shares).

11.2 Premium reserves

At 31 December 2024, the premium reserves amount to BGN 8,260 thousand. They are formed of the difference
between the issued and nominal value of the shares issued from the Company's incorporation until now.

‘The total amount of the sharcholders’ capital contributions is BGN 10,562 thousand, of which BGN 2,302 thousand
for share capital and BGN 8,260 thousand for premium reserves.

11.3 Legal reserves

In accordance with Article 50 of the Company’s Statutes, the sources for the set-up of the Reserve Fund are:

(a) 1/10 (one tenth) shares of the profits that is set aside until the funds available in the fund reach 1/10 (one tenth)
shares of the capital; (b) the funds obtained above the nominal value of the shares and bonds when issued; (c) the
amount of the additional payments the sharcholders make against the preferences they were granted in respect of the
shares; (d) other funds by resolution of the General Meeting.

By resolution of the GM that was held on 30 June 2022, it was decided to set up a Reserve Fund in accordance with
the requirements of Article 246 of the Commerce Act, It is funded from the Company’s profit in 2021 up to 1/10 share
of the judicially registered capital, i.c. BGN 230,

11.4 Earnings per share

Basic carnings per share are calculated by dividing the profit for the year by the weighted average number of ordinary
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11. Share capital, premium reserve and legal reserves (continued)

11.4 Earnings per share (continued)

2024 2023
Profit for the year (in BGN thousands) 9,407 10,704
Weighted average number of ordinary shares (in thousands) 2,302 2,302
Basic earnings per share (in BGN) 4.09 4.65

The ratio of basic carnings per sharc at 31.12.2024 amounts to BGN 4.09 (BGN 4.65 at 31.12.2023)
The carnings per share with decreased value matches the basic earnings per share.
No other transactions in ordinary shares or potential ordinary shares were conducted until 31.12.2024,

11.5 Dividends paid

A resolution was adopted at the General Meeting of the Sharcholders that was held on 30 June 2022 to pay the
sharcholders dividends in the amount of BGN 920,611.20, or BGN 0.40 gross dividend per share, from the
undistributed profit for the year 2021. The undistributed sum shall be paid by the Company directly to the shareholders.
At 31 December 2024, the dividends paid, in compliance with the Decision for 2022, amount to BGN 886,456.04, and
the amount still to be received by the shareholders amounts to BGN 34,155.16 (see Note 12).

A resolution was adopted at the General Meeting of the Shareholders held on 29 June 2023 to pay the shareholders
dividends in the amount of BGN 920,611.20, or BGN 0.40 gross dividend per share, from the undistributed profit for
2022. All necessary legal and practical actions and procedures have been completed, and the payment of dividends to
the shareholders began. Dividends arc paid through an intermediary — Central Depositor, and without an intermediary
using a special account opened with UniCredit Bulbank AD. For the period, the sum paid to the shareholders is in the
amount of BGN 71,546.08. At 31 December 2024, the dividends paid, in compliance with the Decision for 2023,
amount to BGN 886,402.08, and the amount still to be received by the sharcholders amounts to BGN 34,209.12 (see
Note 12).

A resolution was adopted at the General Meeting of the Shareholders held on 25 June 2024 to pay the shareholders
dividends in the amount of BGN 1,380,916.80, or BGN 0.60 gross dividend per share, from the undistributed profit
for 2023. All necessary legal and practical actions and procedures have been completed, and the payment of dividends
to the shareholders began in July. Dividends arc paid through an intermediary — Central Depositor, and without an
intermediary using a spccial account opened with UniCredit Bulbank AD. For the period, the sum paid to the
sharcholders is in the amount of BGN 1,010,719.68. At 31 December 2024, the dividends paid, in compliance with the
Decision for 2024, amount to BGN 1,010,719.68, and the amount still to be reccived by the shareholders amounts to
BGN 370,197.12 (see Note 12).

12. Trade and other payables

2024 2023
BGN BGN
thousands thousands

Payables to Eleven Partners AD (Note 13) 335
‘I'rade payables to Eleven Bulgaria AD (Note 13) 16 30
Trade payables to other suppliers 6 1
Accruals for provisions for expenses 34 32
Accounts payable to sharcholders for dividend payment (Note 11.5) 439 140
Total 850 203

At 31 December 2024, the fair valuc of the trade payables is BGN 850 thousand. (2023: BGN 203 thousand), of which
BGN 355 thousand — for variable remuneration of the Chief Executive Officer, BGN 16 thousand — for consultangy,
BGN 6 thousand — liabilities for market-maker, accounting and law services, BGN 439 thousand — for pgrpp_r}t of
dividends to sharcholders. The trade payables are short-term and the Company plans to cover them withi the'current
financial period.
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13. Related party disclosures
Other related parties

Eleven Bulgaria AD and the Company are related partics because the team of sharcholders of Eleven Bulgaria take
part in the management of the Company, and some of them are also members of the Company’s Board of Directors.
Eleven Bulgaria AD provides to the Company consulting services in accordance with the Agreements of 23 December
2019. The Agreement is for provision of administrative services and logistic support of the Company, including
utilization of administrative resources and facilitics of Eleven Bulgaria AD, provision of suitable spaces for the
activities of the BD and the Company’s tcam, the organization of events and meetings related to the Company’s
activities, etc.

Eleven Partners AD and the Company are related parties because the team of sharcholders of Eleven Partners AD take
part in the management of the Company, and some of them are also members of the Company’s Board of Directors.
Eleven Partners AD, through Daniel Tomov, is also and Chief Executive Officer and member of the Company’s BD.

The charts below show the total amount of the transactions between Eleven Capital and the related parties during the
years that ends on 31 December 2024 and 31 December 2023, respectively. The transactions between related parties
arc carried out on the basis of agreed prices.

31 December 2024 Receivables  Payables Purchases _ Sales
BGN BGN BGN BGN

thousands thousands thousands thousands

Eleven Bulgaria AD - 16 16 -

Key Management Personnel

Remuneration of the Company’s Audit Committee - - 4 -

Remunerations of the Board of Directors /including Eleven

Partners AD/ - 355 517 -

Dividends paid to Eleven Partners AD - - 129 -

During the period, the fixed and variable remuneration of the Key Management Personnel amounted to BGN 517
thousand. Eleven Capital paid a permanent remuneration liability to the Board of Directors in the amount of BGN 86
thousand and variable remuneration to Iileven Partners AD in the amount of BGN 76 thousand.

At 31.12.2024, the Company has liabilities to Eleven Bulgaria AD for variable remuneration in the amount of BGN
355 thousand.

For 2023, the Company has liabilities to Eleven Bulgaria AD for management services in the amount of
BGN 30 thousand.

During the period, the Company has paid remunerations to the Audit Committee in the amount of BGN 4 thousand.

During the period, Eleven Capital paid dividends to Eleven Partners AD in the amount of BGN 129 thousand.

‘The comparative information is shown in the chart below:

2023 Receivables  Payables Purchases Sales
BGN BGN BGN BGN
thousands thousands thousands thousands
Eleven Bulgaria AD - 30 30 -

Key Management Personnel
Remuneration of the Company’s Audit Committec - -

Remunerations of the Board of Directors /including Eleven
Partners AD/ - - 86
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13. Related party disclosures (continued)
During the year, the Company to Eleven Partners AD its liability for 2022 in the amount of BGN 9 thousand, as well
as dividends in the amount or BGN 86 thousand.

At 31.12.2023, the Company has liabilitics to Eleven Bulgaria AD for management services for 2023 in the amount of
BGN 30 thousand.

During the period, the Company has paid remuncrations to the Audit Committee in the amount of BGN 5 thousand.
Eleven Capital paid its liabilities for remuncration of the Board of Directors in the amount of BGN 86 thousand.

14. Measurement at fair value
Determining the fair value of financial assets measured through profit or loss

The measurement at fair value of financial instruments is made at Level 3, and the basic assumptions and valuation
techniques are shown below:

Level 1 Level 2 Level 3 Total

BGN BGN BGN BGN
31 December 2024 thousands  thousands  thousands  thousands
Financial assets directly held by Eleven Capital ) - - 49,085 49,085
Capital investments measured at a cost of acquisition /
transaction or a third investor offer (more than 12
months prior to the end of the year), including those
reduced by an impairment determined by the

- - 2,140 2,140

Company's management *

Capital investments measured at a cost of acquisition /
transaction or a third investor offer (less than 12
months prior to the end of the year) ** - - 1,349 1,349
Capital investments measured on the basis of a

comparative market income multiplicr, including those

reduced by an impairment determined by the

Company's management *** - - 41,273 41,273
Capital investments (including SAFE instruments)

measured using the cost approach **** - - 4,323 4,323
Total financial assets measured at fair value in profit

or loss, net - - 49,085 49,085

* Agnon LTD, Angel Baby LTD. BusinessSoft Systems JSCo, Gym Realm Technology AD, IGreet L'TD, mBrain'I'rain LTD,
Meister Plus LTD, Playground Encrgy OOD, Slow Food Company L'TD

** Content Insights Inc. (SmartOcto 360)

*** Enhancy R&D AD, Businessmap OOD, MClimate AD, Novalogy Inc, Strawberry Energy London Ltd, TaxiMe OOD, Sensika
Technologies Ltd

¥#%* Dronamics Global Limited
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14. Measurement at fair value (continued)

Level 1 Level 2 Level 3 Total

. BGN BGN BGN BGN
31 December 2022 v thousand  thousand  thousand  thousand
Financial assets directly held by Eleven Capital - - 39,745 39,745 i

Capital investments measured at a cost of acquisition /

transaction or a third investor offer (more than 12 months prior

to the end of the year), including those reduced by an

impairment determined by the Company's management * - - 10,124 10,124
Capital investments measured at a cost of acquisition /

transaction or a third investor offer (less than 12 months prior to

the end of the year) ** -
Capital investments measurcd on the basis of a comparative

market income multiplier, including those reduced by an

16,486 16,486

impairment determined by the Company's management*** - - 8,812 8,812
Capital investments (including SAFE instruments) measured

using the cost **** - - 4,323 4,323
Total financial assets measured at fair value in profit or loss,

net - - 39,745 39,745

* Agnon LTD. BusinessSoft Systems JSCo, Angel Baby L.TD, Content Insights Inc. (SmartOcto 360), Gym Realm Technology
AD. IGreet LTD, Meister Plus L.TD, Playground Energy OOD, Sensika Technologies Ltd, Slow Food Company L.TD, A4l: OOD.
Adormo L'TD, Appzio LTD. Artery QOD, Course Dot OOD. Football Scout AD. VetCloud LTD, Yanadu Ltd - -
** Busincssmap OOD, Enhancv R&D AD

#**% mBrainTrain L'TD, MClimate AD, Novalogy Inc, Strawberry Energy London Ltd, TaxiMe OOD

**%* Dronamics Global Limited

On initial recognition, a financial asset is recognized at the agreed cost of acquisition that is considered a fair value
indicator as at the date of transaction. In order to determine the fair value at the end of the reporting period, the
Company uses various valuation techniques, the most appropriate for the relevant investment, by taking into account
the following factors:

¢ Applicability of the relevant technique to the specific branch in which the Company operates, where it made
investment, and to the relevant market conditions;

The quality and reliability of the outputs that are used for the relevant technique;

The comparability of the Company and the transaction details;

The stage of the Company’s development;

The capacity of the company where investments were made to generate a sufficient amount of profit or
positive cash flow;

s Other factors that are specific for the company that is being assessed.

The Company uses the following basic techniques to determine the fair value of financial instruments for which ‘no
active market is available (investments in capital instruments in unlisted small and medium-sized enterprises):

e If no data or indicators that the fair value is different from the cost of acquisition are available for an
investment, it is assessed at the cost of acquisition that is: the fair value at the date of acquisition if no
transaction with third parties is available with effect from the date of acquisition, or the fair value determined
at a price on the basis of a subsequent transaction / offer for investment by third parties. Any transaction that
has occurred after the end of the reporting period is considered a reliable fair value indicator as at the date of
the Statement of Financial Position, provided that there is evidence that the price was agreed prior to the end
of the reporting period.
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14. Fair value measurement (continued)

e At the end of each reporting period, the Company prepares a comparative analysis for the range of probable
fair valuc asscssments of the investments held in the capital instruments, prepared mainly on the basis of the
publicly available data about income multipliers obtained in actual transactions of companies in the same
branch. The Company prepares a range of minimum and maximum values of the probable fair value and
considers whether the cost of acquisition constitutes the best estimate of the fair value within that range. The
Company produced this analysis below. For the purposes of this asscssment, in addition to the described
analysis, the Company also considers quality indicators such as the presence of negative and positive factors.
In preparing the analysis, the Company monitors if the following negative factors are present: unsold
product/business idea and inability to market; lack of operational resources and lack of potential for further
product or business development in the same or new direction; lack of potential for a product or business
resale, cte. Indicators for positive development of investments are: marketing of the product/business idea;
development of additional product features in order to attract as many users as possible; increase in the
developed product/business idea sales revenue; growing interest from external investors, etc.

If there are data or indicators that the fair value is different from the cost of acquisition as determined on the
basis of the above approach, the Company measures the fair value on the basis of the valuation techniques as
described below, or derecognizes the financial instrument.

e Fair value measured using the method of discounting of the future cash flows or profits. This technique is

based on the discounting of the cash flows or profits of the company in which investments were made, where
a reliable estimate can be made of the amount of the expected future cash flows or profits of that company.
This technique has not been used for measuring investments at the end of the reporting period.
The fair value determined using the sales comparison approach, e.g. through profit or income multiplier. The
Company applies this technique when there are recent capital instrument transactions and there is no reliable
information available for the calculation of discounted cash flows or profits. The fair value of the capital
instruments is sensitive to the change of these multipliers. In order to make an assessment, the management
needs to make certain assumptions about the unobservable inputs in the model — multipliers, and the
significant unobservable inputs arc disclosed in the table below. The Company's management measures
regularly the scope of the reasonably possible multiplicrs, and determines their effect on the total fair value.

e Fair value determined on the basis of the cost approach. Under this approach, the Company determines the
fair value on the basis of the expenditurc on the Company's assets recovery and the entrepreneur's profit, net
of the impairment for the availability of a physical, functional and economic deterioration, The Company
applies this approach on investments that are in a product development stage, there are no recent transactions
with third partics and the future cash flows cannot be determined reliably. The fair value of the capital
instruments is sensitive to the change of key inputs, such as the expected returns and level of impairment. For
the purposes of the prepared assessment, the Company used a rate of expected returns of 24.8%, determined
on the basis of the average internal rate of returns on risk capital funds for the period 2014 —2024. Due to the
positive expectations for investments, it has been assumed that no impairment for physical, functional and
cconomic deterioration is applicable.

Description of significant unobservable inputs — multipliers for valuation

The significant unobscrvable inputs — multiplicrs used in the measurement of the fair values of the capital instruments
categorized at Level 3 of the fair value hicrarchy disclosed in the charts above, along with a quantitative sensitivity
analysis as at 31 December 2024, arc shown below:
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14. Fair value measurement (continued)

Description of significant unobservable inputs — multipliers for valuation (continued)

Information about the used unobservable inputs:

31 December 2024

Fair value
BGN
thousands

Capital investments measured on the basis of a comparative market income

multiplicr

Used unobscrvable inputs:
Market income multiplier

42,623

2.82-11.47

Information about the comparative analysis for the range of probable fair value assessments of the investments held in
capital instruments, prepared mainly on the basis of the publicly available data about income multipliers obtained in
actual transactions of companics from the same branch, is shown below:

Basis for fair value
measurement

31 December 2024

Capital investments measured
at a cost of acquisition /
transaction or a third investor
offer (more than 12 months
prior to the end of the year)

Capital investments measured
on the basis of a comparative
market income multiplier

Capital investments (including

SAFE instruments) measurcd
using the cost

Total fair value

Minimum

Fair value of value of the Minimum fair Maximum value Maximum fair
capital market value ofthe  of the market  value of the.

investments multipliers category multipliers category
BGN BGN BGN
thousands interval thousands interval thousands
2,139 0.02-0.36 571 8.23-25.0 22,115
42,623 0.11-0.36 5,527 6.57-25.0 221,103
- 4,323 0.00 - n/a n/a
49,085 0.02 -0.36 6,098 4.4 -25.0 243,218

To ensure better transparency for the uscrs of financial information, in the table below the Company provides
information about such investments, for which it considers that if future short-term uncertain (favorable and
unfavorable) events occur, their values could be significantly different from the current carrying amounts as at

31 December 2024.
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ELEVEN CAPITAL AD
NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ending on 31 December 2024

13. Risk management objectives and policies of the Company's management

‘The Company is exposed to various risks — a risk related to the Company’s investment activities, risk of a change in
the fair value of financial assets, risk of a change of the interest rates, credit risk, liquidity risk and risk of changes in
foreign currency rates resultant from the financial instruments held by the Company. The Company's management is
responsible for the identification and formulation of the risk management policy.

Risk of a change in the fair value of the capital and convertible debt instruments held by the Company

The risk of a change in the value of the capital and convertible debt instruments held by the Company constitutes the
risk of unfavorable changes in the fair values of the financial instruments held. The increase or reduction of the prices
of the financial instruments held by the Company could lead to relevant increasc or reduction in the net profit resulting
from changes in the fair value of the financial assets measured through profit or loss. Such increase or reduction also
affects the investors’ interest, insofar as a price increase would lead to higher yiclds for the investors, and a price
reduction - to lower yields or loss for the investors. The Company manages this risk by investing in various companics
or by restricting the extent of investments in a single company. Further information is disclosed in Note 14.

Interest risk
The Company is not exposed 1o a risk of changes in the market interest rates due to the fact that, at 31 December 2024,
it has no liabilities with a variable interest rate.

Credit risk

Credit risk is the risk that a counterparty will not pay its liabilitics to the Company when due. Increase in credit risk is
observed in the event of a default of more than 30 days. At 31 December 2024, the Company’s maximum exposure to
credit risk in case a counterparty fails to pay its liabilities related to recognized financial assets, is the carrying amount
of these assets shown in the Statement of Financial Position. The Company’s exposure to credit risk is affected mainly
by the individual characteristics of cach company in which Eleven Capital holds capital and convertible debt
instruments, directly or indirectly. As regards the credit risk associated with the funds available in the Company’s bank
accounts, the Company's management manages this risk by working with banks with a good credit reputation.

Liquidity risk

Liquidity risk is the risk that the Company will experience difficulties in meeting its obligations related to the
scttiement of financial liabilitics that require payment of cash, cash cquivalents or other financial assets. Liquidity risk
ariscs from the timing difference between the agreed maturity of the cash assets and liabilitics and the probability that
the debtors will not be able to scttle their liabilities to the enterprise when due. The effective management of the
Company’s liquidity implics that sufficient amount of cash will be provided and maintained. The Company’s
management believes that its stable Statement of Financial Position, including the monctary assets at hand, in
combination with the continuing actions of its customers, guarantee that it is able to continue its operations with no
material difficultics. At the end of the reporting period, the Company has trade payables to suppliers and liabilities to
pay dividends (Note 12). The Company has liquid funds that are cnough to repay its liabilities when due, and does not
consider itself exposed to a significant liquidity risk.
Foreign currency risk -
The Company's exposure to the risk of an exchange rate change is minimal as its transactions are denominated in EU
and BGN, and the exchange rates BGN-EUR is fixed at level BGN 1.95583 = EUR 1.

Capital management

The Company manages its capital structure and makes adjustments thereto in accordance with the economic conditions.
'The Company observes its equity through the net financial results for the year. The Company has no externally imposed
debt capital requirements.

2024 2024
BGN, thousands BGN, thousands
Profit for the year 9,407 10,704
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16. Events after the end of the reporting period

On 31 January 2025, the term of dividends payment to the shareholders of Eleven Capital by the Central Depositor,
expired. The funds from the unpaid dividends were recovered in a Company’s account. The shareholders who have
not received their dividends should contact the Company and requirc a direct payment. As at the date of approval of
these Annual Financial Statements, the unpaid dividends are in the amount of BGN 297 thousand.

On 28 January 2025, MClimate AD paid to Eleven Capital AD a dividend of BGN 95 thousand. MClimate AD
(https:/mclimate.eu) is one of the promising companies in the public company’s investment portfolio. The company
operates in the field of information technology, internet, software and business solutions and services, innovation and
know-how. It develops and offers digital devices and services for smart home management. These devices save
clectricity and enable automated and intelligent control of heating, air conditioning, sccurity, cleaning, and other
household functions.

On 19 February 2025, at 3 pm EET, a virtual meeting was held with the investors of Eleven Capital AD. During the
cvent, the corporate management, represented by Daniel Tomov and Valeri Petrov, reviewed the Company’s
performance, and shared the main accents from the first quarter of 2024. Representatives of two companies of the
Company’s investment portfolio - Lyubomir Yanchev, CEO and representative of MClimate AD, which develops and
offers digital devices and services for smart home management, and Branislav Nikolic, founder and representative of
Novalogy Inc., manufucturer of AYO therapeutic glasses, joined the meeting to present the current development of the
corresponding companies and the perspectives for their activity. During the web seminar, the participants in the
meeting were able to have a Q&A session with the management of the public company.

Eleven Partners AD, executive member of the board of directors of the public company Eleven Capital AD, as a result
of a transaction concluded on 20 February 2025, on its behalf and for its account, for the purchase of shares in the
capital of Eleven Capital AD, carried out on a regulated market through one transaction, at a price of BGN 15.40 per
share, acquired 2,600 sharcs with a total transaction value of BGN 40,040. Thus, the total number of shares in the
Company capital held by the executive member of the B amounts to 216,885 shares in total.

Save for the disclosures above, no events occurred after the reporting date until the date on which the Annual Financial
Statements were approved for issuance, that require additional adjustments and/or disclosures in the Company’s
Annual Financial Statements for the year that ends on 31 December 2024.

The undersigned I, Kristina Ivaylova Dimitrova, hereby certify the veracity of the translation
performed by me from Bulgarian to knglish of the attached document — ANNUAL ACTIVITY
REPORT AND ANNUAL FINANCIAL STATEMENTS. The translation consists of 35 /thirty-five/

pages.

Translator:
Kristina Ivaylova Dimitrova
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NJIEBBH KEIIUTBHJI AJl

OBIIA TH®OPMALIMA

HU3nbjaHUTeNeH AHPEeKTOP:
,,neswH [Maptabpc™ A/l /npenumino HaumeHoBauue ,,Mnessr 3 AJ1/,
npeacrasisBaHo oT Januen CrosiHoB TomoB

ChbBeT Ha AUpeKTOPHUTE:
,.ineswH [lapTHbpc Al
Banepu bopucos Ilerpos
I'eopru Emuios L{BeTkoB

Azpec Ha ynpaBJieHHe:

Oym. ,,Anexcarrpp MammaOB Ne 31
Campus X, Crpana 1

1729 Codus

IIpaBHU KOHCYJTAHTH
Jumutpona, CraiikoBa u [lapTHBOpH

ChceraBuTe HA GUHAHCOBUTE OTYETH:
»Xponuka“ OO/J], EMK 831186742

Oauropu:

Aenoit Onutr” OO/

ya1. ,,Muxaunn Tenes* Ne 4
1784 Cocus



WJIEBBH KEIIUTDHJI AJl
OTYET 3A BCEOBXBATHMUSA 10XO01
3a roguHaTa, mpuKIouBama Ha 31 gexemBpu 2024 T.

Herna neyan6a ot mpoMeHH B ClIpaBeINBaTa
CTOMHOCT Ha pUHAHCOBU aKTUBH, OTYUTAHH Ipe3
neyandaTa WM 3aryoara

[Iprxonu OT AMBUAEHTHU M JINKBUAAIIMOHHH JSJIOBE
Pazxonu 3a ynpaBneHnue

Pazxomm 3a TIPOMEHINMBO BB3HArPaXKICHHE Ha
W3nbaHATENHAS TUPEKTOP

OnepaTuBHa nevyanda

PDUHAHCOBH NMpUuXoau U pa3xoamn

IIpuxoau OT NTMXBH MO OTIYCHATH 3a€MHU
bankoBu Takcu 1 KOMUCHOHHU

IMeuan6a npeau 1anbUM

Pa3xop 3a TaHBK BBPXY JOXOINUTE
Ileyan6a 3a roguHaTa

Jpyr BceoOXBaTeH H0XO0/ 3a TOAMHATA
OO01110 BceoOXBaTEH J0XO0/ 32 TOAMHATA

Jloxon Ha akuus (OCHOBEH U ¢ HAMAJIeHa
CTOHHOCT)

IIpunoxkenue 2024 2023
XUJ. 18. Xu. 118.

5.1 9,339 11,074
52 1,799 1,132
6 (361) (362)
7 (431) -
10,346 11,844

- 1

3) 2)

(©)] (0]

10,343 11,843

8 (936) (1,139)
9,407 10,704

9,407 10,704

114 4,09 4,65

logumrauAT pUHAHCOB OTUET € 0J00peH 3a n3gaBane Ha 27 mMapt 2025 1.
[punoxenusra ot cTp. 5 1o cTp. 32 ca HepasellHa YacT OT TOAUIIHUS (PIHAHCOB OTYET.

,.AnesbH [Maptabpc* AL,
npexacrasisiBaHo oT Januen TomoB
U3meitHUTENICH TUPEKTOP

Hecucnasa JlunkoBa

Peructpupan oguTop, OTTOBOPEH 3a OJUTa
Henoitit Onut OO/

Perucrpanuonen nomep: 033

»XpoHuka“ OO/

CwcTaBuTeN Ha QUHAHCOBUS OTYET
[TaBnuaa Kamuepa

Yupasuren



WJIEBBH KEIIUTDHJI AJl
OTYET 3A PUHAHCOBOTO CBCTOSIHHUE
KoM 31 nexemBpu 2024 1.

AKTHUBH
@DUHAHCOBU AaKTHUBH, OTYUTAHU IO CIpaBEAIMBA
CTOMHOCT IIpe3 nevandaTa Wiy 3aryoara, HeTHO

ITapuunu cpenctsa
OBIIIO AKTUBH

COBCTBEH KAIIUTAJI U TACUBU
OCHOBEH Kanuraj

IIpemuitau pesepBu

3aKOHOBH Pe3epBU

Hepasmnpenenena nevanda
Tekyia nevanba

OBIIIO COBCTBEH KAIIUTAJI

IHACHUBHA

OTcpoueHu JaHbYHU MACUBU

TBProBeku U APYTH 3aIBIDKCHAS

OBIIO ITACUBH

ObIIO COBCTBEH KAIIUTAJI 1 TACUBH

Ilpuiioxenue

9,14
10

11.1
11.2
11.3

lopuurHusT GpuHaHCOB OTYET € 0H0OpeH 3a u3nasaune Ha 27.03.2025 .
[Mpunoxxenusita ot cTp. 5 10 cTp. 32 ca HepaseIHa YacT OT TOAUIIHUS (PHHAHCOB OTYET.

,.AnesbH [Maptabpc AL,
npexacrasisiBaHo oT Januen TomoB
M3nbaHuTeNeH TUpeKTop

Hecucnasa JlunkoBa

Peructpupan ogurop, OTTOBOPEH 3a 0JUTa
Henoitit Onut OO/

Perucrpanuonen nomep: 033

2024 2023
XUJl. 116. XUJ. 1186.
49,085 39,745
940 671
50,025 40,416
2,302 2,302
8,260 8,260
230 230
24,935 15,612
9,407 10,704
45,134 37,108
4,041 3,105
850 203
4,891 3,308
50,025 40,416

»XpoHuka“ OO/

ChbcraBuTelI HA (i)I/IHaHCOBI/IFI OTUET

ITaBnuua Kamuesa

Ynpasuren



WJIEBBH KENIUTDHJI ALl

OTYET 3A IPOMEHUTE B COBCTBEHUSA KAIIUTAJL
3a ronguHaTa, MpuKIOYBama Ha 31 nekemBpu 2024 T.

Ha 1 anyapu 2023 r.
[leuan6a 3a ronuHarTa
Jpyr BceoOXBaTeH JOXOT
OO01110 BCEOOXBAaTEH TOXO
Pasnpenenenn auBHICHTH
(mpu. 11.5)

Ha 31 nexemBpu 2023 1.
Ha 1 ssnyapu 2024 r.
Ileuan6a 3a ronuHaTa
Jpyr BceoOXBaTeH JOXO]T
OO01110 BCEOOXBAaTEH TOXO
Pasnpenenenn auBHaeHTH
(mpu. 11.5)

Ha 31 nexemBpu 2024 r.

TlogumrHuAT prHAHCOB OTUET € 000peH 3a n3gaBane Ha 27.03.2025 r.

OcHoBeH IIpemuiinn 3akoHOBH
KAIUTAJ pe3epBH pe3epBH Hepaznpe
(IIpunoxenue (ITpuitoxenune (ITpuitoxenue JeJieHa
11.1) 11.2) 11.3) nevasada O6mo
Xui. 116. XuJl. 6. XUl 116. XU 116. XUJ. 716.
2,302 8,260 230 16,533 27,325
- - - 10,704 10,704
- - - 10,704 10,704
- - - 921) 921)
2,302 8,260 230 26,316 37,108
2,302 8,260 230 26,316 37,108
- - - 9,407 9,407
- - - 9,407 9,407
- - - (1,381) (1,381)
2,302 8,260 230 34,342 45,134

[TpunoxxennsTa ot cTp. 5 10 cTp. 32 ca HepasJeIHa YacT OT TOANIIHIS (PUHAHCOB OTHYET.

,AnesbH [Maptabpc AL,

npenacrasisBaHo oT Januen TomoB

W3neinauTeneH JAUPEKTOP

Jecucnasa /lunkoBa

Pemcrpnpaﬂ OAUTOP, OTTOBOPEH 3a 0JuTa

Henoiir Onutr OO/]

Perucrpannonen sHomep: 033

»XpoHuka“ OO/
CscTaBuTeN Ha QUHAHCOBUS OTIET
ITaBnuua Kanuesa
Ynpasuren



WJIEBBH KEIIUTBHJI AJ]
OTYET 3A HAPUYHUTE NIOTOLU
3a ronuHaTa, MpuKIOYBama Ha 31 nekemBpu 2024 T.

ITapuyHu noTOIM OT ONEPATHBHA JEHHOCT
[Tnamanuss 32 npugoOuBaHe Ha  (UHAHCOBH
WHCTPYMEHTH

[TapryHM OTOLM OT BBPHATH IJIABHULM I10 32€MHU
[TapugHN NOTOIM OT BEPHATH JIMXBH 110 32€MH
[Tnamanwus, cBbp3aHA C THPTOBCKU U APYTH
KOHTpareHTH

[TapuaHE NOTOIM OT MOJTyYEHU TUBHICHTH
[Tnamanwus, cBbp3aHu C Bh3HArpaxkaeHus Ha ChBeTa
Ha IUPEKTOPHUTE

[Tnamanwus, CBBP3aHK ¢ BB3HATPAKACHHUS 110 TPYIOBU
JIOTOBOPH

HerHn MapuYHM MOTOUM OT ONl€epaTuBHA HeﬁHOCT

IMapuynu norouu oT GpUHAHCOBA JIEHiHOCT

ITapuuny noToI! 3a pasnpeneIeHn AUBUICHTH
[Mapuusn TOTOIM 3a MAaHBK BBPXY pPa3IpPEACICHH
JTVBHICHTH

HerHn MapuYHM MOTOLMA 3a (l)I/IHaHCOBa JedHoCT

HeTHo yBeiMueHUe HA NAPUYHH CPeICTBA
ITapuunu cpenctra Ha 1 siHYapu

IMapuunu cpencrBa Ha 31 nekeMBpHU

IIpuioxkenune 2024 2023
XU 18. Xui. 18.
- (196)
- 195
9.2 - 22
(181) (42)
5.2 1,799 1,132
(159) (101)
(108) (100)
1,351 910
(1,047) (835)
(35) (23)
(1,082) (858)
269 52
671 619
10 940 671

TloauiHuAT GUHAHCOB OTYET € 0700peH 3a u3aaBane Ha 27 mapt 2025 1.
[Mpuioxenusita ot ¢Tp. 5 10 cTp. 32 ca Hepa3AenHa YacT OT TOJUIIHUS (PMHAHCOB OTYET.

,AnesbH [Maptabpc AL,
npenacrasisBaHo oT Januen TomoB
W3meinHUTENCH TUPEKTOP

Hecucnasa /IlunkoBa

Peructpupan 01uTOp, OTTOBOPEH 33 OJIUTA
Henoiir Onutr OO/]

Peructpanmonen Homep: 033

»XpoHuka“ OO/

ChbcraBuTelI HA (i)I/IHaHCOBI/IFI OTUET

ITaBnuua Kanuesa
Ynpasuren



WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM I'OANIIHUA PUHAHCOB OTYET
3a ronmHaTta, npuKI0YBama Ha 31 nexkemspu 2024 r.

1. KopnopatuBHa uHpopmanus

,»AmesH Kemuren AL (,,nersH Kenmuten™ wim J{pyXecTBOTO) € aKIIMOHEPHO IPY>KECTBO, KOETO € yUpeaeHo Ha 23
sHyapu 2019 ., peructpupano B Arenmus no siucBanmsita ¢ EMK 205485399, cbe cempanmiie u agpec Ha yIIpaBlIeHHE
Oyn. ,,Anexcarnpp MammaoB” Ne 31, Campus X, Crpana 1, rp. Codusa. ®dunancosara romguHa Ha JpyKecTBOTO
MPUKIIOUBA Ha 31 AeKEMBpU.

OCHOBHHUSAT npeaMeT Ha JIEHHOCT Ha pr)KCCTBOTO e busHec u WHBCCTUIIMOHHU ﬂeﬁHOCTH, CBBpP3aHU C HpI/IZ[O6I/IBaHe,
YHOpaBJICHUC U PA3NIOPEIKAAHE C A4JI0BU MHBCCTUIIUHN B GLHFapCKI/I 1 9yXKJCCTPAaHHU IOPUINYCCKU JIUTA.

KoM 31 mekemBpu 2024 r., akimoHepute Ha JpyxecTBoTo ca 514 ¢pusndeckn u IOpUAMYECKH JIAIA, KATO HUKOH He
npuTexana nosede oT 15% ot xanmTana. UneHoBete Ha ChpBera Ha aupexropure (CJI) mpuTexasaT cICIHATE aKIUH
Ha J[py>xecTBOTO:

e [IIpencraBurenar Ha ,JnessH Ilaptappc™ AJl (mpenumHo HaumeHoBaHue ,,nessH 3“ ANl) B C/I - anuen
TomoB mpurexapa 2,328 Opos axiuwn/rnacose win 0,10 % ot kamurana Ha J[pykecTBOTO/OT IiiacoBeTe B
O6mmoto crbOpanue Ha akunonepute (OCA);

e UneswH Ilaptabppc” AJl mpurtexaBa npsko 214,285 akuuu oT kanurana Ha ,,neBsH Kenmutsn®, Beska c
npaBo Ha eauH rnac B OCA, mpeacrasmsBaunu 9,31 % ot rmacoBete B OCA u TOJKOBa OT ChAEOHO
perucTpupaHus KanuTai Ha JlpyskecTBOTO.

e Baepu IletpoB B Ka4ecTBOTO CH Ha E€JHOJMYCH COOCTBEHMK Ha KamuTaia Ha ,MIMmieo MeHHIKMBHT
Copeucnz™ EOO/] nmputexaa Henpsiko 1,428 6post akuum/rnacose win 0,06% kanurana Ha J[pyskecTBOTO/OT
rnacoBete B OCA.

PwroBonCTBOTO Ha JlpyKeCTBOTO BKIIFOUBA HETOBHsI ChBET Ha TUPEKTOPHUTE, KOMTO OTroBaps 1 3a OCHIIECTBSIBAHE HA
HaJ30p BBPXY Mpolieca 1o GHHAHCOBO OTYHTAHE.

,/1eBbH Kemutsa‘ e ¢ erHOCTeneHHa cucTeMa Ha ynpasjieHue u ce yrpasisasa oT CJI, B cieHus ChCTaB:
1. ,WnessbHn [Maptabpc AJl, c nmpeacraBuren Januen CrossHoB TomoB
2. Banepu bopucos Ilerpos
3. Teopru Emunos LiBeTkoB

Jluuara, HaTOBapeHu ¢ OOLIO YIpaBlieHHE ca npeacTaBeHn oT OAUTHUS KOMHUTET B ChCTaB, KAKTO CIIE/IBa:
1. Pywmsna ['nueBa
2. Esrenwms I'eopruesa KiouykoBa-TpoaHcka
3. MaptuH Y3yHOB

Ha 5 ronn 2019 1. e noamucan foroeop Mexay JpysxkecrBoro u ,,Jxepemu benrapus EAJ] 3a npuno6usane Ha 99%
ot xanurtana Ha ,WnespH ®wHI Koomepatus” V.A. (,,Mnessn dwvHI Koomeparus®), koomepaTtuB ¢ orpaHuyeHa
OTrOBOPHOCT, YUpeeH Mo 3akoHuTe Ha Hunepnanaus u Biucad B Teproekus peructsp B AMcrepaam, Huaepnanans,
3a cymarta ot 8,019 xun. nB. (4,100 xun. eBpo). Ha 10 romu 2019 1. IpykecTBOTO € CKIIOYUIO JJOTOBOP C ,,MNeBbH
boearapus“ OO/ (“MneswH bbarapus™), mo cuiata Ha KOWTO mpuaoOuBa u ocTarbyHus 1% 0T kanurtana Ha “UneBbH
®pan Koonepatus®, cobctBeHocT Ha ,,MneBsH brarapus®, crorBeTHo 3a 81 xumi. nB. (41 xui. eBpo). B pesyarar ot
toBa JlpyxxectBo e mpumobuno 100% ot gsuoete Ha “UneBbH @bHA KoonepaTtus®.

Ha 4 moemBpu 2019 1. € B3eTO pemieHue 3a yBeandeHue Ha kanurana Ha “MnessH KenmuTea” upe3 MbpBUYHO My OIHMIHO
npeniarane ¢ 10 500,000 neBa, upe3 uzgaBane Ha Mexay 250,000 u 500,000 HOBU akiyK, ¢ HOMHUHAIHA CTOWHOCT 1
JIeB U C EMHUCHOHHA CTOHHOCT MeX Ty 7 nieBa u § nesa Ha akiust. C Pemenue Ne 21 — E ot 9 stayapu 2020 r. Komucusra
3a ¢unancoB Hag3op (KOPH) e norewpauina [Ipocnekta n Ha 25 despyapu 2020 r. JIpykecTBOTO € MyOJIMKYBao
CHOOIIECHNE 3a HAYaJI0 Ha Mpe/laraHeToO Ha HOBUTE aKIIMU CHhC CPOK 3a I10JIaBaHE Ha 3asBKH 3a 3alIMCBAHE HA aKIIUU
Mexnay 4 u 17 mapt 2020 r. KBM Kpas Ha TO3HM CPOK ca MOJYYeHU BaJHIHH 3asSBKU 3a 3amucBaHe Ha o6mo 302,264
Opost HOBM aKkIMu ¢ 00IIa HOMUHAIHA cToHHOCT OT 302,264 neBa.

Ha 19 mapt 2020 r. CpBeTHT Ha JUPEKTOPHUTE € OIPEACITII EMHUCHOHHATa CTOMHOCT 3a €Ha HOBa aKIys Ha 7 JieBa,
kato kpM 23 MapT 2020 r. mo HabupartenHara cMeTka Ha [IpyxectBoTo B ,,YHUKpenut bynbank™ AJl e 3amnareHa
€MHCHUOHHATa CTOWHOCT Ha BCUUYKH 3asBEHU 34 3alMCBaHE HOBU aKIUM OT YBEITMYCHUETO HA KamuTajaa B 001l pazMep
Ha 2,115,848 neBa. HaGpanute cpeacTBa oT MbPBUYHOTO MyOJIMYHO TpejiaraHe me ObaaT M3MOJA3BaHu OCHOBHO 32
MoIToMaraHe Ha pa3BUTHETO Ha KOMIIAHUUTE OT mopTdeiisia upe3 mperocTaBsiHe Ha JOMBIHUTETHO (UHAHCUpaHE, 3a
3ama3BaHe Ha JieJla Ha WHBECTHIUUTE B KOMIIAHWHTE OT MOPTQeia Mmpy MOCIeIBalll YBEIMUCHIS Ha KaluTala Ha
TE3W JPYXKECTBA M B MO-PEIKU CIy4Yad 3a HM3KYyIyBaHEe Ha [SUIOBH y4YacTHsA B JPYXKecTBaTa OT MOpTQeina oT
ChIIECTBYBaNIM MHBeCTUTOPH B TsaX. Ha 16 anpun 2020 r. CeBeTsT Ha aupekTopute Ha bbiarapcka ¢ongoBa 6opca
(b®B) momycka 0 THProBUs aKIUUTE Ha J[pyKecTBOTO Ha cerMeHT ,,Standard” Ha ocHOBeH ma3ap ,,BSE® ¢ 6opcos
kox 11C u nara Ha BbBexaaHe 3a Thpropus 22 ampun 2020 r. KeMm nartata Ha ooOpeHHe Ha TO3U (PUHAHCOB OTYET
akuuure Ha Jlpy»ecTBOTO ce ThprysaT Ha bDb.



WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM I'OANIIHUA PUHAHCOB OTYET
3a ronmHaTta, npuKI0YBama Ha 31 nexkemspu 2024 r.

1. KopnopaTtuBHa uapopmanus (MpoxbJKeHHe)

C wmen ompocTsBaHe Ha KOpIOpaTUBHATa CTPYKTypa, mpe3 Mmecel okromBpu 2019 r. e craptupad mpolec o
IpeXBbpIIsHE Ha AsnoBUTe ydacTus oT “MneBvH @bpHI Koonepatus® aupextHo Ha ,,JneBbH Kenursn®.

Ha 9 mexemBpu 2020 r. e cwp3gageHo napyxectBoro ,,MnesbH ®bvHA Koonepatus buarapus™ EOOJ xato 100%
nbiiepHo Ha “UneBbH KenuTba®, kKoeTo 1a moeMe ocTaBaliuTe akTuBu Ha ,,JinesbsH @bua KoonepaTus u na ocurypu
HEOOXOIMMOTO BpeMe 3a IIPUKITIOYBAHE Ha TIPOIIEca IO W3JIM3aHe OT OCTaHAINTE B HETO JPY)KECTBA.

Ha 28 stryapu 2021 1. CJ] Ha [pyXecTBOTO € B3eJIO pPeUIcHHE 3a MPEXBHPISTHE Ha WICHCTBOTO CH B ,,/neBbH OBHA
Koomeparus* na ,,neBsr ®vux Kooneparng beiarapus™ karo cnenkara e punanmmupa Ha 11 deBpyapu 2021 1., a
cunta”o oT 31 maif 2021 r., HEOEpIaHACKUAT HHBeCTHIHOHEH (oHn ,,neBsH @bHA Koonepatud” Y.A. e otnucan
KaToO MpPaBeH CYOEKT OT THPrOBCKUS PETHCTHP MO PETHUCTPALMITA CH KAaTO PETUCTPAIUITa € MpeKpaTeHa Mopaan
npukiouria aukeunamus. Ha 19 romm 2021 r. CJ B3e pemieHue 3a npojaxodara Ha JsutoBeTe Ha JIpyKecTBOTO B
,»nessH @bHa Kooneparud brirapus* Ha “UnesbH bbarapus™ 3a 1 xui. 1B. Kato cenkara e GpuHanusupana Ha 26
tomu 2021 1.

Ha 3 oxtomBpu 2024r. B TPPIOJIHII, e Bnucana npomsiHaTa B HAMMEHOBAHUETO HA M3MbIHUTENTHUS wieH Ha CII u
MpecTaBisiBall myOIuIHOTO apyxecTBo oT ,,nesbH 3 AJl, EMK 206322469, na ,,JineswH [laptanpc™ A/l

2.1 Ba3a 3a u3rorBsiHe

FOHI/IH.IHI/IﬂT (1)I/IHaHCOB OTYECT Ha I[py)KCCTBOTO € M3roTBEH Ha 0asa HUCTOPpHUYCCKA IICHA, C U3KIIFOYCHUC (I)I/IHaHCOBI/ITe
AKTHUBU, OTYUTAHU 110 CIIpABCAJINBA CTOMHOCT npes3 reyanadara Win 3ary6aTa.

INopuiHUAT PUHAHCOB OTYET € MPEACTABEH B OBJITapCKHU JIeBa M BCHYKHU ITOKA3aTENIU ¢a 3aKPBIVICHH 10 Hal-OIH3KUTE
xunsga OpArapcku JieBa (Xudi. JIB.), OCBEH aKo € YIIOMEHATO APYTO.

Jeticmeawo npednpusimue

OCHOBHUAT NpeIMET Ha AeHHOCT Ha J[pykecTBOTO € OM3HEeC U MHBECTHLMOHHH JISHHOCTH, CBBP3aHH C IPUI00HUBaHE,
yIpaBJIeHUE U PA3NOPEXaHe C ASJIO0OBH HHBECTUIINHU B OBJITAPCKU M Uy XKJIECTPAaHHU IOPUANYECKH JIMNA. 3a Meproa,
npukirouBan] Ha 31 nexemBpu 2024 1. JIpy’kecTBOTO € peann3upaio nedanba B pasmep Ha 9,407 xmi. nB. Kem 31
nexemBpr 2024 1. oOmaTa CTOHHOCT Ha aKTUBUTE B OTYeTa 3a (UHAHCOBOTO chcTostHUE Ha JlpyxkectBoTo € 50,025
XWJILJIB., BKIIFOUUTEITHO TTAPUYHH CPEACTBa B pazMep Ha 940 Xwil. 1B., KONTO OMXa OMIIM JOCTATHYHU 3a IOKPUBAaHE Ha
JMKBHUIHNTE HY XU Ha J{pykecTBOTO Ipe3 crnenBammre 12 mecena.

®uHAHCOBUTE NIPOTHO3M Ha JIpy»KECTBOTO OTpa3siBaT pe3ylTaTUTE, KOUTO PBKOBOACTBOTO CUMTA 3a Hail-BEPOSATHH,
Bb3 OCHOBA Ha MH(OPMALUITA, KOSATO € HalMYHA KbM JlaTaTa Ha NOANKCBaHe HA HACTOSINS (PMHAHCOB OTYET. .

CeriacHo JeiicTBanys ycTaB Ha J[py»KecTBOTO, TO € Ch3/IaIeHO 3a CPOK OT MET FOJMHM, KOMTO M3THYA Ha 23 sHyapu
2024 romuna. CeriaacHo pemieHue Ha OO10TO chOpanue, mposeacHo Ha 29.06.2023 T. € mpHeTO PELICHUETO 3a
yabIDKaBaHe Ha cpoka Ha JlpykecTBOTO c omie aBe roauHu a0 23 suyapu 2026 roamna. ChriacHO pemieHHe Ha
O6moTo chOpanue, mposeaeHo Ha 25.06.2024 r. e npueTo pemieHreTo J[pyKecTBOTO 1a cTaHe 0e3CPOUHO.

Kato ce nma npenBux ropHoTO, pHKOBOJCTBOTO CUHTA, Y€ HE CBHIIECTBYBa HECUT'YPHOCT OTHOCHO CIIOCOOHOCTTA Ha
JpyXecTBOTO J1a MPOABIDKH J1a (PyHKIMOHHMpaA KaTo AeHcTBAIO IPeIpHUsITHE.

H3sBJIeHNE 32 CHOTBETCTBHE
Hacrosmusar naquBuayaneH GUHAHCOB OTYET € M3TOTBEH B ChoTBeTCTBUE ¢ MCDO cueTOBOIHY CTaHAAPTH, IIPUETH

ot EBporeiickust cbro3 (, MCPO cueroBognu cranmaptu, npuetn ot EC”). OtyetHaTa pamka ,MCDO cueToBOIHU
cTaHnapTH, mpuetu oT EC” 1o ChIIecTBO € ompe/iesicHaTa HallMOHAIHA CYeTOBOHA 0a3a MeXIyHApOIHU CYETOBOIHU
cragaapti (MCC), mpuetn ot EC, pernameHnTipany cb¢ 3aKOHA 3a CYETOBOJCTBOTO U Ie()MHUPAHHU B T.8 OT HETOBUTE
JlompiHUTETHA pa3nopeadn.
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2.2. C4eTOBOAHY MOJIUTHKH
(a) IIpeBpbIaHe B 4y:KIeCTPAHHA BAIYTA

DUHAHCOBHUAT OTYET € MPECTABeH B OBJITapCKHU JIeBa, KOSTO € (PyHKIMOHATIHATA BalyTa M BalyTaTa Ha IPECTaBsHE
Ha [IpyxectBoTo. COenKuTe B 4y KIECTpaHHA BayTa ITbPBOHAYAIHO CE OTPa3siBaT BbB (PYHKIMOHAIHATA BaIyTa MO
0OMEHHHS Kypc Ha JjaTaTa Ha ceiKara. MOHEeTapHHUTE aKTHBHU U NTACHBH, ACHOMHUHNPAHH B Uy KJECTPAaHHU BaIyTH, CC
MpEen3YUCIsIBAT BbB (JyHKIMOHAIHATA BaTyTa KbM JaTaTa Ha OTYETa 110 3aKIIOYUTETHUA 0OMEHEH Kypc Ha brarapcka
Haponna banka 3a mocnenanst paboTeH IEH OT ChOTBETHHS Mecell. BCHUKM KypcoBH pa3ivKy ce IPH3HABAT B OTUETA
3a BceoOXBaTHUS [OXOoA. HemoHeTapHWTE aKTHBM M TAaCHBH, KOHTO CE€ OLEHSBAT IO HCTOpPHYECKAa I[€HAa Ha
NpUIOONBAHE B Ty)KIECCTPaHHA BalyTa Ce MPEBPBIIAT BbB (PYHKIIMOHAIHATA BaIyTa O OOMEHHUS Kypc KbM JAaTara
Ha IbpBOHAYAJIHATA CAAeTKa (IPUA0OHUBaHE).

0) Janbuu

Texyw 0anvk 6bpxy 0oxooume

TekylIuTe TaHbYHN aKTUBH U TTACHBH 32 TEKYIIHS U MPEIXOIHH IIEPHOIHU Ce MPU3HABAT M0 CyMarta, KOsTO C€ 04aKBa
Ja ObJic BB3CTAHOBEHA OT WJIM IJIATEHA HAa JaHBYHUTE BIACTH. [IpH M3YKCIECHUE HA TEKYIIUTE AaHbBIU CE MpHIarat
JAHBYHWUTE CTABKH U JAHBYHUTE 3aKOHHU, KOMTO Ca B CHJIa MJIM Ca B 3HAYUTEJIHA CTENEH MPUETH KbM OTYETHATA JaTa.
PBHKOBOJICTBOTO aHANM3Mpa OTACIHHUTE TMO3WIMH B JaHbUHATA JEKJIapalus, 3a KOUTO IMPHIOKHMHTE TaHBYHA
pasmopenou ca MmpeaMeT Ha ThIKYBaHe U MPU3HABA IIPOBHM3HH, KOTaTO TOBA € YMECTHO.

TeKyumTe JaHbIU CC MPpU3HABAT JUPEKTHO B COOCTBEHHS KallMTAaJl WK B Apyrus BCeOOXBaTeH J0X0d, KOrato 1aHbKbT
C€ OTHacCsa A0 CTaTuu, KOUTO Ca omn MpU3HATHU JUPECKTHO B CcOOCTBEHHMS KalluTajl Uid B Apyrus BCeoOXBaTeH JOXOM.

Omcpouen 0anvk 8bpxy 0oxooume
OTcpoveHHTE TaHbLU Ce IPU3HABAT 110 0ANAHCOBHUSI METOJ 38 BCHYKH BPEMEHHH PA3JIMKH KbM OTYETHATA JAaTa, KOUTO
BB3HUKBAT MKy JaHbYHATA OCHOBA HA aKTHBUTE M ITACHBUTE U TEXHUTE OAAHCOBH CTOWHOCTH.

OTCqueHI/I JaHBbYHU MACUBU CC MPU3HABAT 3a BCUUKH o0JiraraeMu BPEMCHHU pPa3JIMKU:

° OCBCH 10 CTCICHTA, 1O KOATO OTCPOUCHHUAT AAHBYCH IMaCUB BB3HUKBA OT MMbPBOHAYAJIHO NPHU3HABAHC Ha
AKTHB UJIN ITaCHUB OT AaacCHa CACIIKA, KOJATO HE € ousHec KOM6I/IHaHI/IH " HC BJIMAC HUTO BBHPXY CUETOBOJHATA
neqa.n6a, HUTO BBHPXY JaHbUYHATa rnevau0a uim 3ary6a KbM MOMCHTA Ha U3BHPUIBAHE HA CACIIKATa; U

o 3a objaraemMu BPEMCHHU PA3JIMKH, CBBP3aHU C HMHBCCTULMU B ABIICPHU JAPYIKECTBA, aCOUUHUPAHU
npeanpuaTua U y4acTtusd B CbBMCCTHU HNPCANPUATUA, OCBEH 0 CTCICHTA, 0 KOATO I[py)KeCTBOTO € B
CbCTOAHUEC a KOHTPOJHpa BPEMETO Ha 06paTHOTO MpOsABJICHUC HAa BpPpEMCHHATa pasjiika U CHhIICCTBYBA
BEPOATHOCT BPEMCHHATA pa3JiMKa /1a HE C€ IMPOABU O6paTHO B IIpEABUIUMO 6’5,[[61].[6.

AKXTHBHU 110 OTCpPOYCHU JaHBIU CE€ IMPU3HABAT 3a BCUYKU HaAMaJIAEMU BPEMEHHU pa3JIMKH, MPEHCCCHNU HEU3IIOJI3BaAHN
JaHbYHU KPEAWUTU U HCU3NOJI3BAHU NAaHBYHU 3ary61/1, J0 CTCIICHTA, N0 KOATO € BEPOATHO Jla € HAJIUIIEC o0Jylaraema
neqan6a, Cpeily KoATO Ja 6'I)Z[aT H3II0JI3BAHU HAMAJIAEMUTEC BPpEMECHHU PA3JIMKU, MPEHCCCHUTE HEU3IOJI3BaAHN TaHbYHU
KpE€AUTHU Y HEU3MOJI3BAHUTE JaHBYHU 3ary6I/1:

o OCBCH aKO OTCPOYCHUAT AAHBUCH AKTUB Bb3HUKBA OT IbPBOHAYATHO MPU3HABAHC HA aKTHUB WJIM MNACHUB OT
JajacHa CIACJIKa, KOATO HE € OusHec KOM6I/IHaL[I/IiI 1 HE BJIUAC HUTO BBPXY CHCTOBOJHATA neanGa, HUTO BBPXY
JaHb4YHaTa reyajda wiu 3ary6a KbM MOMCHTA HAa U3BBPIIBAHE HA CACJIKATA; U

o 3a HaMalId€eMH BpPEMCHHH pPAa3JIMKU, CBBP3aHU C HWHBCCTUIIMHM B JAbHICPHU APYKECTBA, aCOUUHUPAHU
npeaAnpuATrA U y4aCcTrUd B CbBMCCTHU NPEATTPUATUA, OTCPOUCH TaHBYCH aKTUB CC IMPU3HABA €AMHCTBEHO 10
CTCICHTA, 10 KOATO MMa BEPOATHOCT BPEMCHHATA pa3JiMKa Jia €€ IPOsABU 06paTHO B 0603pI/IMO 6’I>,HGH.IC u aa
6’1)):[6 peajm3upaHa oOlaraema neqan6a, CpeIly KOATO Aa €€ OIO0JI30TBOPU BpEMEHHATA pa3jivKa.

I[py)KCCTBOTO H3BBPIIBA MNpETJICA Ha OajlaHcoBaTa CTOMHOCT Ha OTCPOYCHUTEC NAaHBYHU aKTHBHU KbM BCSAKA OTYCTHA
JlaTa U g HaMaJisiBa 10 CTCIICHTAa, 10 KOSATO BE€Y€ HE € BEPOATHO Aa 6T>He peajm3nuparHa J0CTaTb4Ha obOyaraema Heqan6a,
KOATO Aa NO3BOJIABA LCJIUA UJIN YaCT OT OTCPOUYCHUA JaHBYCH aKTHUB J1a 6’I)Z[e BB3CTAaHOBCH. HCHpI/BHaTI/ITC OTCPOYCHU
JAaHBbYHU AKTUBU CE€ MNPEPA3IJICIKAAT KbM BCSAKAa OTUYETHA JdaTa WU CE€ HPHU3HABAT 0 CTCIICHTA, 10 KOATO € CTAaHaJO
BEPOATHO J1a 6”[:,&6 peajin3npaHa 6’]),[[61113 o0yaraema neqanﬁa, KOATO J1a MO3BOJIM OTCPOUYCHUA JaHBYCH aKTHUB J1a 6T>,H€
BB3CTaHOBCH.
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2.2. C4eTOBOHY MOJUTHKH (MPOIbIKEHHE)

0) Janbum (MpoabixKeHue)

Omcpouen danvk 8bpxy doxooume (MPoovdiceHue)

OTCpO‘IeHI/ITe JaHbYHHW aKTHBHU U INIaCHBU CC OLCHABAT I10 JAHBYHUTC CTABKH, KOUTO CC O4YaKBa aa 6’L,HaT B CHJIa 3a
nepuona, B KOHTO aKTHBBT Ce peanmusupa WJIN MaCUuBBT CE€ YpPEAH, Bb3 OCHOBA Ha NaHBYHUTE CTABKH (I/I JaHBbYHH
3aKOHI/I), JIefcTBaIM UM BJIC3JIU B CHJia, B 3BHAYUTCJIHA CTCIICH, KbM OTUCTHATAa JaTa.

OTcpoueHHTE AaHBLM, CBBP3aHU ChC CTAaTHH, NPU3HATH W3BBH nedanbara wiM 3arybara, ce NpU3HABAT W3BBH
nevandaTa nim 3aryoaTta. OTcpoueHNTE JaHbIM CE IPU3HABAT B 3aBUCUMOCT OT CBBP3aHATA C TAX CAENKA WIN B JPYTHSA
BCEOOXBATEH J0XO/, MIIM JUPEKTHO B COOCTBEHHS KaIUTal.

Jlpy>XecTBOTO KOMIIEHCHpPa OTCPOYEHH JaHBYHH aKTHBU W IACHBH CaMO TOTaBa, KOTaTO MMa 3aKOHOBO IPaBO Ja
IpHUCTIafia TeKYIIX JaHbYHHU aKTUBH CPEIIy TEKYLIH JaHbYHHU MACHUBH M OTCPOUYCHHUTE NAHBYHH AKTHUBH W ITACHBH CE
OTHACAT A0 AaHBLH BBPXY A0X0Ja, HAIOXKECHH OT €AMH U CHI JAHBUCH OPraH 3a €JHO U CHII0 JaHBYHO33ABIDKEHO
HpeANpUsITHE.

Hanwvk evpxy oobasenama cmounocm (41C)
HpyxectBoTO He e peructpupano no JJIC u cbOTBETHO, KOraTo € MPUIIOKUMO, Pa3XOIUTe, AKTUBUTE U MIACHBUTE C&
npusHaBat ¢ BximoueH JJIC.

(B) ®MHAHCOBH MHCTPYMEHTH

e @MOUHAHCOBHU aKTHBH

ITbpBoHaYAHO IPU3HABAHE U OLlEHSIBAHE

[Ipu mbpBOHAYATHOTO MM NpU3HABaHE (PUHAHCOBUTE AKTHBH CC KIACU(PHUIIMPAT KATO TAKHBA, KOMTO BIIOCICICTBHE CE
OIICHSABAT MO aMOPTH3HpaHa IieHa Ha MPUAO0OMBAaHE M KAaTO TaKWBa IO CIPaBEIMBA CTOMHOCT B Iedanbara Wid
3arybara.

Kiacudukarusara Ha GMHAHCOBUTE aKTUBH IIPU ITbPBOHAYATIHOTO UM IPHUI00MBaHE 3aBUCH OT XapaKTEePHUCTHKHUTE Ha
JIOTOBOPHUTE IAPUYHHU ITOTOLY Ha (UHAHCOBHS aKTUB 1 OM3HEC Mojiena Ha J{py»KecTBOTO 3a TSAXHOTO yrpasienue. C
M3KJIIOYEHUE Ha THPTOBCKUTE B3EMaHUsI, KOMUTO HE ChABPIKAT ChLIECTBEH KOMIIOHEHT Ha (YMHAHCHpaHE, WK 32 KOUTO
JIpy>XecTBOTO € NPHIIOKMIIO IPAKTHIECKH 11eI1echo0pazHa MsipKa, [Ipy>KecTBOTO IMbPBOHAYAIHO OIICHABA (PHAHCOBHS
aKTHB II0 CIpaBe/UINBa CTOWHOCT, IUTIOC, B CiTydail Ha ()MHAHCOBM aKTHBH, KOUTO HE C€ OTYHMTAT IO CIIPABE/INBA
CTOMHOCT B revanbara wiu 3ary0ara, pa3xoauTe IO CHIeNIKaTa, KOMTO ca IPSIKO CBBbP3aHM C NMPHUAOOWBAHETO WIIH
M3/1aBaHeTO Ha (PMHAHCOBHS aKTHB.

3a na 6pJe Knacu(uIpaH U OLEHABAH 110 aMOPTH3HUPaHa CTOMHOCT, ABJITOBHUAT (PUHAHCOB aKTHB TPsIOBA 12 OpaXKIa
MapUYHU TOTOIM, KOUTO MpeICTaBasABaT ""caMo IiamfaHus no riaapHunaTa u juxsara® (CIIIJI) mo HewsabmkeHaTa
cyMa Ha riaBHHIaTa. Tas3u omeHka ce Hapu4a ,,CIII'JI TecT® u ce u3BbpIIBA HA HUBOTO HAa CHOTBETHHUS HHCTPYMEHT.

buznec mozaensT Ha J[pykecTBOTO 3a ynpapjeHHe Ha (PMHAHCOBUTE aKTHBM CE 11030BaBa Ha HauyWHA, IO KOWTO TO
ynpaeisiBa (pUHAHCOBUTE CH aKTHBM C LieJl T€HepUpaHe Ha MapUYHU MOTOIM. BU3HEC MOAENbT ompenelns Aaiu
NapyUyHHUTE TOTOLM IE BB3HUKHAT B pe3yJTaT Ha CHOMPAHETO Ha JOTOBOPHH IAPUYHHM IOTOLM, Mpojaaxba Ha
(hMHAHCOBHTE aKTHBH, MJIH U JBETE.

HOKyHKI/ITC nim nponaxc6nTe Ha (bHHaHCOBI/I AKTHUBH, YUHUTO YCJIOBHSA U3UCKBAT JOCTABKAa HAa aKTUBUTE B PAMKUTEC Ha
JAaJICH Mepuo OT BpeMe, YCTAHOBCH OOHKHOBEHO C HOpMaTHhBHaA pa3n0pe)16a nim HeﬁCTBaHIa IpaKTUKa Ha CbOTBETHUSA
rnasap (pCI[OBHI/I HOKyHKI/I), CC IMpU3HABAT HA JaTaTa Ha ThbPryBaHC (C,HGJ'IKaTa), T.C. Ha JJaTara, Ha KOATO ﬂpy)KCCTBOTO
CC € aHTaAXUpaJIo J1a Kyl Wik npoJgaac akTuBa.

ITocaenBamo oneHsiBane

3a menuTe Ha NOCIEABAIIOTO OLleHIBaHe (PMHAHCOBHUTE aKTUBH CE KJIACU(PUIMPAT B JIBE KATETOPHU:
+ DuHAHCOBM aKTHUBH 110 aMOPTH3HPaHa CTOWHOCT (IBJITOBH WHCTPYMEHTH)
+ DuHAHCOBM aKTHBH II0 CIIPABEINBA CTOMHOCT B Iedanbara win 3arybarta
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2.2. CyeTOBOAHH MOJUTHKH (MPOABLKEHHE)

(B) ®MHAHCOBH MHCTPYMEHTH (NMPOIBbJIKEHHE)

e (MOuUHAHCOBHM aKTHBH (IIPOIBbJKEHHE)

Dunancosu uHCmMpymenmu no AMOPpMuUIUPyema CmoiHocm (0v1206u UHCMPYMEHMU)
JpyXecTBOTO OIeHsIBa (PMHAHCOBUTE AKTUBH 110 aMOPTH3HPaHa CTOHHOCT, aKO €a YAOBJICTBOPCHHU H ABETE yCIOBHA,

H3JI0OXKEHU I10-0JTy:

L4 DHUHAHCOBUSAT aKTUB CE IpUTE)KaBa B paMKUTE Ha OusHec MOJEI, UMaIll 3a 1I€JI HEroOBOTO ABbPIKAHE C OTJICT
TOJTy4aBaHE Ha JOTOBOPHUTE NMaPpUIHU IIOTOMU OT HETO; 1

L4 VcnoBusara Ha JA0rosopa 3a (I)I/IHaHCOBI/IH AKTHUB MOpaXXJaT NMapuIHU IOTOIM Ha KOHKPETHHU OAaTH, KOUTO
MPEACTAaBIABAT CaMO IUTAIaHUA 110 TJIaBHUIIATA U JIMXBUTE BBPXY HEM3AB/DKEHATA CyMa Ha IJIaBHULIATA.

@duHaHCOBUTE aKTHBU IO aMOPTU3MpaHa CTOWHOCT BIOCIIEACTBHE C€ OIEHSABAT NPH IpWIaraHe Ha MeToja Ha
edpextuBHuA uxBeH nponeHt (EJIIT) u ca mpenmeT Ha obe3nenka. [leganOure u 3aryouTe ce Mpu3HABaT B medandara
WK 3ary0aTa, Koraro akTUBBT ObJIe OTHHCAH, MOAU(DHIUPAH HIN 00S3IICHEH.

Dunancosu aKkmueu no cnpaseOﬂusa cmoiinocm npes neuanoama unu 3azy6ama

@DuHAHCOBUTE aKTHBM MO CIpPaBEeUIMBA CTOMHOCT Ipe3 Iedandara WiIM 3arydaTa BKIIIOYBAT (DMHAHCOBH AaKTHBH,
JbP’KaHU 3a THProBHs U (PUHAHCOBH aKTHUBH, ONPENCICHU NPU ITbPBOHAYAIHOTO MM IPHU3HABAHE KaTO TaKHBa MO
CIIpaBeJUINBa CTOHHOCT Ipe3 IevandaTa WK 3arydaTa, Wi (UHAHCOBU aKTHBU, KOUTO 3aABJDKUTEIIHO CE U3UCKBA Jla
ObAaT OLEHABaHM 110 CIIpaBeIMBa CTOWHOCT. DHUHAHCOBHUTE aKTHBU ce KiIacH(UIMpar KaTto AbpKaHH 32 ThPrOBUS,
aKo ca NPUIOOHTH C 11eJ MPOoJak0a MM HOBTOPHO NPHI00MBaHE B KPaThK CpOoK. DHHAHCOBU aKTUBH, OTYUTAHU IIPE3
nevyanOaTa wiaM 3ary0ara, BKIIOYBAT (PMHAHCOBH aKTHUBH, CBBP3aHU C KAalUTAIOBM WHBECTHUIMM B HEKOTHPAHHU,
pa3BuBalu ce komnanuu npeaumHo B UT cexropa.

duHaHCOBUTE MHCTPYMEHTH, OTYUTAHU Npe3 redandara uiM 3arybara, BKIIOYBAT (DMHAHCOBU aKTHBH, CBBP3aHH C
KOHBEPTHUPYEMH IBJITOBU MHCTPYMEHTH C ONLUs 3a IpeoOpa3dyBaHe B COOCTBEH KamuTal (WJIM MHCTPYMEHTH 3a
Obaeno mpumoOMBaHEe HAa COOCTBEH KamuTal, KOUTO JIpy>KeCTBOTO KiacH(pHUIUpa KaToO KOHBEPTHPYECMHU 3aEMH).
JIpy>XecTBOTO € BB3MPHENIO MOJUTHKA 32 IPU3HABAHE HA LEeNHst XUOpHIeH (KOMOWHHMpPAH) JOroBOp KaTo (pUHAHCOB
aKTHB, OTYMTAH TI0 CTIpaBe/INBa CTOMHOCT Tpe3 nevyandaTa uiy 3aryoara.

CJ'IC,H II'bPBOHAYAIIHOTO OTHHUTAHE Ha (PHHaHCOBI/ITe aKTHUBH, I[py)KeCTBOTO OILICHsABA q)HHaHCOBPITe HWHCTPYMCHTH,
OTYUTAHU 1O CIIpaBeIMBa CTOMHOCT npe3 reyajadara WA 3ary6aTa, o crpaBejinBa CTOMHOCT. HOCJ’IG,Z[BaH.II/ITe
IIPOMCHHU B CIIpaBeyIMBaTa CTOMHOCT Ha Te3U (i)I/IHaHCOBI/I HWHCTPYMCHTHU CC OTHUUTAT B HETHATA reyanoa uiu 3ary6a oT
IIPpOMCHHU B ClIpaBEJIMBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITe aKTHUBHU. HOXOJI[I/ITe, IMOJYYCHU BbB BPb3Ka C MHCTPYMCHTHUTC,
OCHOBOIIOJIaramu q)HHaHCOBI/IH AKTUB, CC OTUUTAT OTACIIHO U CC TPEACTABAT KATO 4aCT OT HETHATA reyanoa uiu 3ary6a
OT IPOMCHHU B CIIpaBeAJIMBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITe aKTHUBU.

Koraro nundopmanusira 3a oleHsIBaHETO Ha CIIpaBeAIMBa CTOWHOCT Ha ()MHAHCOBH aKTHBH, CBbP3aHU C HHBECTUIIMH B
KallUTaJIOBU HMHCTPYMEHTH, € HEeIOCTaThYHO aKTyajHa WJIM € HaJMIe IIHPOK 00XBAaT OT BB3MOXKHH OLIEHKH Ha
CIpaBeAMBaTa CTOMHOCT, JIpy)XeCTBOTO mpHeMa ue IieHaTa Ha MpuaoOuMBaHe IpeAcTaBisBa Hal-mo0OpaTa
MpUOIM3UTENTHA OLIEHKA Ha CIIpaBeUIMBaTa CTOMHOCT B paMKUTe Ha To3u o0xBaT. IIpu mperenkara qanu 1eHata Ha
mpua0OMBaHe HAa MHBECTHUINS, YHUATO CIIPaBEUINBA CTOMHOCT He MOXe J1a ObJie OlleHeHa HAJEK/THO, € IPEeICTABUTEIHA
3a CIpaBeJIUBaTa CTOMHOCT, [lpy’KeCTBOTO pasriex/a cileHNUTE MoKa3aTelH:

e HepealM3upaHa NPOIYKTOBA/OM3HEC MIesl WIM HEBB3MOXKHOCT 32 peasln3anys Ha 1a3apa;
e  JIMIICa HAa ONEPATUBHH PECYPCH;
e  JIMICa Ha MOTEHIMAN 32 MO0-HATATHIIHO Pa3BUTHE HA MPOAYKTA UM OM3HECA B ChIATa MIIM HOBA II0COKA;
e  JIMIICa HA MOTEHIIWAJ 3a MpernpoAaxkda Ha MPOAyKTa WiIH OM3Heca.
OTnucBaHe

OHUHAHCOB aKTHB (WM, KOTAaTO € MPIJIOKHUMO, 9acT OT (PMHAHCOB aKTHB MM YacT OT Ipyla OT CXOIHU (HPUHAHCOBH
aKTUBH) Ce OTMHCBA (T.€. Ce MPeMaxBa OT OT4YeTa 3a PHHAHCOBOTO CHCTOSHHE Ha /Ipy’KeCTBOTO), TJIaBHO KOTaTo:
* TIpaBara 3a MoJy4aBaHe HA MAPUIHUTE MOTONHN OT aKTHBA Ca M3TEKIIH; UIIH
* [paBaTa 3a NOJyyaBaHe Ha MapU4YHM IMOTOLM OT aKTHUBa ca NPEXBBbPJIEHH WM J[pyKecTBOTO € Toeino
3aBJDKEHHUETO /1A IUIATH HAITBIIHO MOJTyYeHHUTE NapHYHH IOTOLH, Oe3 ChlllecTBeHa 3a0aBa, KbM TpeTa CTpaHa
Yype3 cropasyMeHHe 3a PEXBBPIITHE; IPH KOeTo WK (a) JIpyKecTBOTO € MpeXBBPIINIIO B 3HAUUTEIHA CTEIICH
BCHYKH PUCKOBE U MOJI3H OT COOCTBEHOCTTA BBPXY aKTHBA; WK (0) J{py>keCTBOTO HUTO € MPEXBBPIINI0, HUTO
€ 3aMa3mIo B 3HAYMTEIIHA CTETIEH BCHYKH PHCKOBE U MOJI3H OT COOCTBEHOCTTa BEPXY aKTHBA, HO HE € 3aMa3miio
KOHTPOJa BBPXY HETO.



WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM I'OANIIHUA PUHAHCOB OTYET
3a ronmHaTta, npuKI0YBama Ha 31 nexkemspu 2024 r.

2.2. CyeTOBOAHH MOJUTHKH (MPOABLKEHHE)

(B) ®MHAHCOBH MHCTPYMEHTH (NMPOBbJIKEHHE)

e (MOuUHAHCOBHM aKTHBH (IIPOIBbJKEHHE)

OTnucBane (MpoabJKeHUE)

Koraro [IpyecTBOTO € IpeXBBPJIMIO IpaBaTa CH 3a MOIy4aBaHE Ha ApUUHU MOTOLM OT aKTHBA WJIU € BCTHIIWIO B
CIopa3yMeHHe 3a IPEeXBbPIISHE, TO IPABU OLIEHKA HA TOBA JallM U J0 KaKBa CTEIEH € 3ala3uio PUCKOBETE U MOJI3UTE
oT cobcTBeHOCTTa. KOTaTo TO HUTO € MPEXBHPIIMIIO0, HUTO € 3ala31uiio B 3HAUUTEIHA CTEIIEH BCUYKH PUCKOBE U TIOJI3U
OT COOCTBEHOCTTa BBPXY (PMHAHCOBHUS aKTWB, HUTO € INPEXBBPIMIO KOHTPOJA BBPXY HETo, TO IMPOAB/DKaBa Ja
NpU3HABa IPEXBBPIICHNS aKTUB, IO CTEIIEHTA Ha IIPOJBIDKABAIOTO CH ydacTHe B Hero. B To3m cimywait [IpyskecTBOoTO
NPU3HABA M CBBP3aHOTO 3abJIKeHNUE. [IpEXBBPICHHUAT aKTHB 1 CBBP3aHOTO 33IbJDKEHHE CE OLICHABAT Ha 0a3a, KOsATO
0Tpa3sBa NMpaBaTa M 3aJbDKCHNATA, KOUTO [Ipy>KECTBOTO € 3ama3uiio.

Hpozu,nmaBaLuo ydacTtue, KOCTO € 1o Q)opMaTa Ha rapaHiuys BbpXYy MPCXBBPJIICHUSA aKTHUB, CC OLICHABA 110 IO-HUCKATa
OT IbPBOHAYAJIHATA OajlaHCOBA CTOMHOCT Ha aKTHBa M MaKCHMajHaTa CyMa Ha Bb3HAIrpaXxXJACHUCTO, KOCTO MOKE J1a CC
HU3HCKa I[py)l(eCTBOTO Ja U3IIJIaTH.

Oobe3ueHKa HA (UHAHCOBU AKTUBH

,pr)i(eCTBOTO IMpyu3HaBa MPOBU3UHU 3a OYaKBaHU KPECAUTHU 33Fy6I/I 3a BCUYKU OBJITOBU MHCTPYMCHTH, PA3JIMYHU OT
TaKHWBa, KOUTO CC OTHUUTAT IO CIIpABCIAIMBa CTOMHOCT npe3 reyajdaTa Wiu 3ary6aTa. OuakBaHUTE KpeAUTHU 33Fy6I/I
CC OCHOBABAT HA pa3JInKaTa MEXKAy JOTOBOPCHUTC NapUiHU MMOTOU, AbJIZKUMH B CbOTBETCTBUC C JOIOBOPA U BCUYKH
napu4Hd MNoToUH, KOUTO pr)KGCTBOTO O4YakKBa [a MOOJY4YH, AUCKOHTHUPAHU C HpI/I6J’II/ISI/IT€J'IHaTa BCJIMYKMHA Ha
II'bPBOHAYAIIHUSA GCI)CKTI/IBeH JIMXBCH MPOLCHT. OuakBaHUTE NapuyHd NOTOLW BKJIIOYBAT I[MApUYHU IOTOHU OT
npoz[a>i<6a Ha 00e3IeUeHUs WK APYyTU KPCAUTHU HO,Z[O6p€HI/I$I, KOHUTO €Ca HEpa3ciiHa 4aCT OT AOTOBOPHUTC YCIIOBHUA.

OuaxkBanute KpeautHu 3aryou (OK3) ce npusHaBaT Ha TpH eTamna. 3a eKCIO3HUIHH, 32 KOUTO HE € HAIUIIEC 3HAYUTEITHO
TMOBUIICHUE Ha KPCAUTHUA PUCK OT NbPBOHAYAJTIHOTO MNPHU3HABAHC, OYaKBAHU KPCIAUTHU 3ary614 CC Mpu3HaBaT 3a
Kp€AUTHU 3ary61/1, KOUTO Bb3HUKBAT B PE3YJITAT HA CBHOUTHS IO HCU3I'BJIHCHUE, KOUTO Ca Bb3MOKHU IPE3 CIICABALIUTE
12 mecena (12-meceqnn OK3). 3a excrno3unuy, 3a KOUTO € HAJIHIE 3HAYUTEIHO MOBHUIICHUE HA KPEAUTHUS PUCK OT
IIbPBOHAYAIHOTO MPHU3HABAHE, IMPOBU3UA 3a OUaKBaHa KpPEAWTHA 3ary6a CC M3HMCKBA IO OTHOIICHUE HA KPECAUTHUTE
3aryOM, OYakBaHM IIpe3 OCTABAIUS CPOK Ha EKCIIO3WIMATA, HE3aBMCUMO OT MOMEHTa Ha Bb3HHMKBaHE Ha
HeusmbiHeHneTo (OK3 3a menuss cpok Ha HMHCTpyMEHTa). 3a €KCIHO3WIIMM, 33 KOWTO € HalHie OOEKTUBHO
JIOKA3aTEeJICTBO 33 HACTHITHIO ChOUTHE HA HEU3ITHIIHEHUE, OUaKBAHU KPEIUTHU 3aryOu Ce OLICHSIBAT HA UHIMBUIyaTHA
OCHOBA, KaTO T€ C€ MPU3HABAT 3a LENUs CPOK Ha (PMHAHCOBUSI HHCTPYMEHT. 3HAYMTEIIHO MOBHUIIIABAHE HA KPEIUTHHS
pHCK ce HabrJaBa NpPU 3HAYUMU (PUHAHCOBHU 3aTPyIHEHUS] HA 3a/IbJDKEHOTO JIHIIE, BEPOSTHOCT 3a OOSsBSIBAHE B
HECHCTOSATEIHOCT U JHKBHIALMS, (HHHAHCOBO MPECTPYKTYypHpaHE WIM HEBH3MOXKHOCT 3a HW3IUIAlAaHE HA JIBbIra
(npocpoure noBeue ot 30 AHU) ce MPUEMAT KaTO HHIMKATOP, Y€ aKTUBBT CJIe/Ba Ja Ob/ie 00e3eHEH.

3a THPrOBCKU B3EMAHUs, ley)KeCTBOTO Ipujiara onpoCcTeHUA METO/I 3a U3YUCJIICHUC HAa OYAaKBAHUTE KPEAUTHU 3ary61/1.
CJ'Ie,HOBaTeHHO, ley}KeCTBOTO HC CJIEAN UBMCHCHUATA B KPCAUTHHUA PUCK, a IPU3HaABa IMPOBU3UA 3a 3ary6a 3a OCIusa
OCTAaTBh4CH JXMBOT KbM Kpasd Ha BCCKHU OTYETCH NEPUOI.

KBM Kpast Ha BceKH OTYETEH Nepuo, JpyKeCTBOTO OIEHSIBA AU JIBITOBUST HHCTPYMEHT C€ CUMTA, Y€ UMa HUCHK
KPEIUTCH PHCK, KaTO Ce HM3MOJ3Ba IpjlaTa pa3yMHA M MOJKpersiiia HH(opMaIus, A0CThIHA 03 U3BBPIIBAHE Ha
W3IUIIHA pa3xoau win ycunusi. [Ipu u3BbpUIBaHE Ha OlleHKaTa, J[pyKeCTBOTO MOBTOPHO OIICHSBA BBHTPEITHHS
KPEIUTCH PEUTHHT HA JBJITOBUS MHCTPYMEHT. BBTPEHIHUAT KPEIUTEH PEUTHHT ce (OKycHpa Ha MpEleHKa Jald €
HAITUIIEC CHIICCTBEHO YBEIMYCHUC HA KPEAUTHHS PUCK, KOTaTo MMa 3a0aBsiHE B JIOTOBOPCHUTE MAPUYHU MTOTOIH HAJ
30 guu.

JpykecTBOTO MpeLeHIBa, Ye MMa HEeH3ITbIIHCHNE Ha YCIIOBHSTA HA NAJCH aKTUB, KOTaTO CHIICCTBYBA BHTPEIIHA HIIH
BBHINHA HWH(pOpMAIHS, KOSITO Ja HpEAIoJiara, 4e He € BeposATHO J[py»KecTBOTO Ja MOJIYYH BCHYKH JIBIDKHMHU
JIOTOBOPHHU CYMH TIPEJIH Jia C€ B3eMaT MPEBU BCSIKaKBU oOe3nedeHus, ajaenn Ha [pyxectBoto. [laneH puHAHCOB
AKTUB CC€ OTIHMCBA, KOraro HsJAMa pasyMHH OYaKBaHUA 3a IIOJy4YaBaHC Ha JIOTOBOPCHUTEC IMapUYHU IIOTOIH.
ﬂpy)KCCTBOTO HAMa IBJITOBU UHCTPYMEHTH, PA3JIMYHN OT TaKMBA, KOUTO C€ OTUUTAT IO CIIpaBCIJINBa CTOMHOCT npe3
nevanou u 3aryou.
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3a ronmHaTta, npuKI0YBama Ha 31 nexkemspu 2024 r.

2.2. CyeTOBOAHH MOJUTHKH (MPOABLKEHHE)

(B) ®MHAHCOBH MHCTPYMEHTH (NMPOBbJIKEHHE)

e (MuHAHCOBM NMACHBH
IT'bpBOHAYaAHO IPU3HABAHE U OLleHSIBaHe

[Tpn mppBOHaYaNHO NpH3HABaHE (PUHAHCOBUTE IMACHBH C€ KIacU(pHUIMPAT KaTo TAKHBA IO CIPaBeUIMBa CTOHHOCT B
nevandaTa Wix 3aryoata, BKI. JepUBaTHBU WM KaTo ()MHAHCOBH MACHBU 110 aMOPTH3HMpPaHa CTOWHOCT, BKJL. 3a€MH U
JpYTH NPUBJICUYCHH CPEJICTBA M THPTOBCKU M APYTHU 3abJDKEHHS, KAKTO € YMECTHO.

H’prOHa‘IaJ’IHO BCHYKH (l)I/IHaHCOBI/I MnaCcuBuU C€ MpU3HABAT MO CIIpaBCAJIMBa CTOf/iHOCT, a B CJIydasd Ha 3a€MU U
MPUBJICUCHU CPEACTBA U 3aABJLKCHUA, HECTHO OT IMPAKO CBBP3aHUTC pas3xou MO CACIIKaTa.

ITocaeaBalo oneHsiBaHe
IMocnenBamoTo oneHsABaHe Ha (UHAHCOBUTE MACHBH 3aBUCH OT TAXHATA KIIACHU(DHUKAIIHS.

QDunancosu nacugu, OMYUMAHU NO AMOPMUUPAHA CHOTIHOCHL

Crnen mbpBOHAYAHOTO UM MpH3HaBaHE, [IPyKECTBOTO OlcHsIBa (DMHAHCOBUTE MACHUBHU MO aMOPTH3HpaHa CTOHHOCT,
ype3 MeToaa Ha EJIII. [TeuanOure u 3aryoute ce mpru3HABaT B evyandara MiId 3arydarta, KOrato MacHBbT CE OTIHCBA,
KaKTO W Upe3 Mpolieca Ha aMopTu3anus Ha 6a3a EJIIL.

OTrnucBane

duHaHCOB MacuB ce OTIIMCBA, KOIraTO 3aABbJIDKCHHUCTO 61:}16 norac€Ho, WJjn MPEKpaTeHO, WM HU3TCUC. Korato
ChIICCTBYBalIl (I)I/IHaHCOB nmacuB 61)[[6 3aMCHCH C APYT OT ChIUA KPCAUTOAATE ITPU CHbBBPIICHO pa3JIMYHU YCJIOBUA,
WM yCJIOBUATA Ha CHIICCTBYBAIl [TACUB 6'])}13T CBIICCTBCHO IPOMEHEHH, Ta3u pa3MsaHa U MOILI/I(I)I/IKaLII/I}I CC TpETHUpa
KaTo OTINHMCBAHC Ha IMbPBOHAYAJIHHUA MACHUB W NPHU3HABAHC HAa HOB. Pasnukara B ChOTBETHUTE OajlaHCOBHU CyMH c€
Mpru3HaBa B OTYCTA 3a BCEOOXBATHUS JO0XO0M.

(r) Komnencupane Ha pUHAHCOBH MHCTPYMEHTH

duHaHCOBUTE aKTUBM M (UHAHCOBUTE IIACHMBM C€ KOMIICHCHMpAT M HETHaTa CyMa ce IpeACTaBs B OT4YeTa 3a
(hMHAHCOBOTO CHCTOSIHHE, KOTAaTO M caMO KOTaTo, € HaJUIle IOPUINYECKH YIPaXKHAEMO MPaBO 32 KOMIIEHCHpAHE Ha
IpHU3HATUTE CyMU H J[py>KeCTBOTO MMa HaMepeHHe 3a ypexJaHe Ha HeTHa 0a3a, WM 3a €JHOBPEMEHHO pealnu3upaHe
Ha aKTUBUTE U YpeXKAaHe Ha IaCHBHTE.

(1) MHBeCcTHIIMY B KOHTPOJMPAHH M ACOLMHPAHM PY:KeCTBA

JpyXecTBOTO HE KOHCOJUAUPA CBOUTE KOHTPOJUPAHU NpeAnpustus U He npuwiara MCODO 3, koraro moiyyasa
KOHTPOJI Ha/l APYTO NPEANPHUATHE, OCBEH B CIy4aWTe KOTaTo ABIIEPHHUTE JIPY>KECTBA OTTOBAPAT HA KPUTEPUUTE 3a
koHconuaanus ceriaacHo MC®O 10 maparpad 32 Thit KaTo MPEAOCTaBIT YCIyTH, CBBP3aHU C MHBECTHUIIMOHHATA
neiiHocT Ha JlpykectBoTo. BMecTo ToBa J[pyKecTBOTO OIlCHSBa HWHBECTHIMATA B IBIIEPHO MNPENNpPUATHE IO
CIIpaBeINBa CTOMHOCT Tpe3 mevanbarta uiu 3arybara B cborBercTBUe ¢ MCDO 9. JlombaHuTeHa HHGOpMAITUS €
nocoyena B [Ipunoxxenue 3.
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WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM I'OANIIHUA PUHAHCOB OTYET
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2.2. CyeTOBOAHH MOJUTHKH (MPOABLKEHHE)
(1) AHBecTMIIMM B KOHTPOJHMPAHN U ACOLMUPAHM ApPYAxKecTBA (IPOABbIIKEHUE)

JpyxecTBOTO € M30pajo a OIEHSIBAa WHBECTHILMH B aCOLMHPAHU NPEANPHUATHS MO CIPABEAINBA CTOWHOCT IIPE3
neyanbata uiam 3arybara B cporBerctBue ¢ MC®DO 9. JlombiHutenHa nHdopManusi OTHOCHO WHBECTHLHUHTE B
acoLUMpaHy NpenpusTus e onosecteHa B [Ipunoxenue 9.1.

(e) IpusHaBaHe HA NPUXOAHU

Ipuxoou om npodascba na uHeecmuyuu

[Ipuxoaute OT NPOAaXOHW Ha WHBECTHLMH CE NPHU3HABAT B ONPENEICH MOMEHT BHB BPEMETO, HE3aBUCUMO OT
NapUYHHUTE MOCTBIUICHHS M IIAIAHUS, KOraTo ca CIa3eHU YCIOBHATA Ha NPOJAKOUTE M 3HAUUTEIHHTE PUCKOBE U
TOJI3H, CBBP3aHH ChC COOCTBEHOCTTA BEPXY MHBECTUIIMHTE, CE IPEXBBPIAT Ha KyIlyBaya.

(x) Pa3xoau

Pasxomute ce Ipru3HaBaT B MOMECHTa Ha TAXHOTO BB3HUKBAHEC. Paszxonute 3a 61)ILCHII/I nepuoan ce€ otTjarat 3a
IMpU3HaBaHE KaTO TEKYII pa3xo/[ 3a IEPUOAUTE, IPE3 KOUTO JOTOBOPUTE 3a KOUTO C€ OTHACAT C€ U3I'bJIHABAT.

(3) [lapuyHu cpeacrea

[lapu4yHUTE CpEACTBA M KPATKOCPOYHUTE IEMO3UTH B OTYETa 332 (DHMHAHCOBOTO CHCTOSHHE BKIIFOYBAT MApHYHU
cpencrBa 1o 6aHKOBU CMETKH U KPaTKOCPOYHH JCIO3UTH C MBPBOHAYAJICH MAJekK OT TPU WIH MO-MaJKoO Mecena. 3a
HeIuTe Ha OT4YeTa 3a MapUYHUTE MOTOLM, NMapHYHUTE CPEACTBa BKIIOYBAT ITAPUYHHTE CPEICTBA, KAKTO TE ca
neduHupaHu mo-rope.

I/l) OlIeHﬂBaHe mo crpaBeajanuBa CTOMHOCT

Jlpy>ecTBOTO oOlieHsIBa CBOWTE (DUHAHCOBM WHCTPYMEHTH [0 CIPaBEAJIMBAa CTOWHOCT KBbM OTYETHAaTa [ara.
CnpaBeyIMBUTE CTOWHOCTH HAa ()MHAHCOBHTE MHCTPYMEHTH, OLIEHEHH IO CIIPAaBEIINBA CTOMHOCT, Ca OIIOBECTEHH B
IIpunoxenue 14.

CHpaBeI[J'II/IBaTa CTOMHOCT € neHara, KOATO Ou Ouia MOJy4YeHa OT np0ﬂa>K6a Ha aKTUB WM IJIATCHA 3a NPEXBBPIIAHC
Ha IacuB B oOMYaliHa CACJIKa MCXKAY IMMa3zapHU y4YaCTHUIIM KbM JlaTaTa Ha OLICHKATa. OHGHHBaHCTO 0 CripaBejiMBa
CTOHMHOCT ce 6a31/1pa Ha OPCATIOJIOKCHUECTO, Y€ CACJIKATa 3a npo;[axc6a Ha aKTUB WJIM NPEXBBPJIAHC HA MMACHUB CC
OCBIICCTBABA:

L4 Ha OCHOBHUA I1a3ap 3a CbOTBETHUSA aKTHUB WJIM IMACUB, UJIN
L4 IIpHU OTCHCTBHUEC HAa OCHOBCH 1a3ap, Ha Haﬁ-HSFOI[HH?[ Ta3ap 3a CbOTBCTHUS AKTUB HUJIU ITACHUB.

OCHOBHHSAT WA Haﬁ-HSFOZ{HHHT nasap Tpi[6Ba Ja 6’I>Z[G JOCTBIICH 3a Z[py)KGCTBOTO. CHpaBGHJ’II/IBaTa CTOMHOCT Ha
AKTHUB WJIM NACHUB CC€ OLCHsABA KATO CC IPABAT MPCANOJIOKCHUSA, KOUTO IMa3apHU YHACTHULIH ouxa HalpaBWJIN IpH
OIIPCACIIAHC HA IIEHATA HAa AKTUBA WJIM ITaCHUBa, KAaTO CC IpUEMa, Y€ TC ﬂeﬁCTBaT B CBOA Haﬁ-,[[o@bp HUKOHOMHYCCKHU
HHTEpEC.

OI1eHSIBaHETO Ha CIPaBEIIMBATA CTOWHOCT Ha He(PUHAHCOB aKTHB B3e€Ma IPEIBH/] CIOCOOHOCTTA Ha Ma3apeH YYaCTHUK
Jla TeHepupa WKOHOMHYECKH HM3rOJd OT HW3IMOJI3BAaHETO HAa aKTWUBa CIOpel Hali-epekTUBHATa W Hal-jo0para My
yrnorpeba WM OT mpojax0aTa Ha akTHBA Ha JPYr Ma3apeH y4YacTHHK, KOWTO IIe W3M0JI3Ba aKTHUBa CIOpPEH Haii-
e(dekTUBHATA U Hail-m00Opara My ymorpeba.

ﬂpyﬁ(eCTBOTO H3I10JI3Ba OUCHUTEJICKH METOJAN, YMECTHU ITPU O6CTOHTCJ’ICTBaTa, 3a KOUTO UMa JOCTAaThYHO AJaHHU 3a
OIICHABAHC HA CIIpaBEJInBaTa CTOMHOCT KaTo ce MaKCUMH3HUpPa U3IOJI3BAHECTO HA MOAXOAAIIN Ha6H}O}laBaHI/I BXOOAIIH
JaHHU 1 CC CBCXKJIa 10 MUHUMYM HM3IIO0JI3BAHECTO Ha HeHa6J'[}OJIaBaHI/I BXOIAIIH TAHHH.

Bcuuky akTUBY ¥ IaCUBU, KOUTO €a OLICHEHH 110 CIPaBeIMBa CTOMHOCT MJIM 32 KOUTO CE€ U3UCKBA OIIOBECTSBAHE HA
CIpaBeINBa CTOMHOCT BBB (DMHAHCOBHS OTUET, ca TPYNHUPAHU B KaTETOPUH CIIOpE] HepapXusaTa Ha ClpaBeInBaTa
CTOMHOCT, KaKTO € OIIMCAHO MO-J0Jy, Bb3 OCHOBA HAa Hail-HUCKOTO HUBO M3MOJI3BaHU BXOISIIM JAHHHU, KOUTO UMAT
3HAUUTENHO BIMSHME [IPU OLIEHSABAHETO HA CIPABEUIMBATa CTOMHOCT KaTo LsUIO:

e Hugo 1 — U3mom3Bar ce KOTUpaHH [IEHW HA aKTHBHHY MMa3apy 3a WACHTUYHU aKTHBH WU TTACHBH
e Hugo 2 — Ilpunarat ce ONEHUTEICKA METOAM, IPU KOUTO HAH-HUCKOTO HUBO W3TOI3BAHU BXOJSINM JaHHH,
CHINECTBEHH 32 OIIEHKATa IO CIIpaBeAJInBa CTOWHOCT, ca HaOII0AaBaH! WITH TIPSIKO, HJIH KOCBEHO
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WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM I'OANIIHUA PUHAHCOB OTYET
3a ronmHaTta, npuKI0YBama Ha 31 nexkemspu 2024 r.

2.2. CyeTOBOAHH MOJUTHKH (MPOABLKEHHE)
u) OueHsiBaHe N0 CNIPABeVIMBA CTOHHOCT (IPOABbJKEHUE)

e Huso 3 — M3mon3Bat ce OIEeHUTENICKHA METOIU, IIPH KOUTO Hal-HUCKOTO HUBO M3MOI3BAaHH BXOJIIN JaHHH,
CBIIECTBEHH 3a OIICHKATA 110 CIIPaBeIMBa CTOMHOCT, ca HeHaOIf0TaBaHH.

3a aKTUBHTE, KOWUTO CE€ OLEHSABAT pETYIPHO IO CIpPaBeUIMBAa CTOMHOCT, JIpy»KecTBOTO mpepasriiexnaa
KaTEerOpH3UPaHETO UM Ha ChOTBETHOTO HMBO OT HepapXusATa Ha CIpaBe/lInBaTa CTOHHOCT (Bb3 OCHOBA Ha HAi{-HUCKOTO
HHBO M3IIOJI3BaHH BXOIAIIN JaHHH, KOUTO UMAT 3HAYUTEITHO BIIMSIHUE IIPH OLICHSIBAHETO Ha CIIPAaBEINBAaTa CTOMHOCT
KaTo IISU10) KBM Kpasi Ha OTYETHHUS TIEPUO B OTIpeIeTsl Tanyd nMa HeoOX0AUMOCT OT W3BBpIIBaHE Ha TpaHchep(n) oT
€IHO HUBO B JIPYTO.

PwKoBOnCTBOTO Ha JIpYy’KECTBOTO OMpeness MOIUTHUKUTE M MPOIETLypPUTE, KOUTO CE€ MpMiIaraT Mo OTHOIICHHE Ha
PETYIApHUTE OLEHKM IO CIpaBeIMBa CTOMHOCT. KBM BCsSIKa OTYeTHA [ara, PHKOBOJICTBOTO MpPAaBH aHAIH3 Ha
U3MEHEHHUATA B CTOMHOCTHTE Ha aKTUBUTE, KOUTO MOJUIe’KAT Ha NMPEOIICHABAaHE ChITIACHO CUCTOBOJHHUTE TIOJIUTHUKHU Ha
HpyxectBoto. ToBa BKIIOYBA Mperje] Ha KIOYOBUTEC BXOJAINM AAaHHU, W3IOJN3BaHM B IIOCIEAHATa OICHKA U
CPaBHSBAaHETO UM C TOAXOAALIA HCTOpUYecKa HH(OpPMALUs KaTo CKIIOYEHU AOTOBOPU U JPYTH TOAXOASIIN
JokyMeHTH. ChINO Taka, pPhKOBOACTBOTO, CBBMECTHO CHC CIICHHAIUCTUTC-OLEHUTENH, CPaBHABAa INPOMEHHUTE B
CIpaBeAJMBaTa CTOMHOCT HAa BCEKH aKTUB WM IACHUB C IMOJXOMASIIN BBHIIHM HM3TOYHHIM, 3a Ja MpPELEHH Ialu
MIPOMEHHUTE ca pa3yMHU.

3a HCJINTC Ha OIOBCCTABAHCTO HA CIpaBCAJIMBATa CTOﬁHOCT, pr)KGCTBOTO OIpeaAciid pa3jiMiHN KJIaCOBC AKTHBU U
MMacuBU B 3aBUCHUMOCT OT TAXHOTO €CTCCTBO, XAPAKTCPHUCTUKU U PUCK U OT CbOTBETHOTO HHMBO OT ﬁepapXHSITa Ha
CIIpaBejinBaTa CTOI7[HOCT, OIlmMCaHa 1o-rope.

(1) OcHOBEH KanUTAaJI

OCHOBHUAT KallMTaJl € MPEACTaBeH 0 HOMUHAIHATA CTOWHOCT Ha W3AaJCHUTE U IUTaTCHU akuuu. IlocThIIeHnsITa OT
W3aJ€HU aKIUK Ha/l TSIXHaTa HOMUHAJIHA CTOHHOCT CE OTYHMTAT KAaTO MPEMHUHHH pe3epBH. PErUCTpUpaHUAT KamuTall
Ha JIpy’kecTBOTO IpeacTaBisiBa HOMUHAJIHATA CTOWHOCT HA BCUUKH M3/1a/ICHH aKIIMH, HE3aBUCHMO Jaji ca IUIaTeHH
wiu He. [Ipeku pa3xoau BbB Bpb3Ka C HAOMpaHe Ha KallMTall ce TPETUPaT KaTo HaMalleHne Ha MPEeMUMHUTE pe3epBH
WM HepaslpeeseHara nedanoa.

k) Zloxoau Ha mepcoHasa

Kparkocpounure noxoam Ha TepcoHana BKIIIOYBAT 3alljIaTH, BB3HArPaXJICHWS, MEXIUHHU W TOXWIIHM OOHYyCH,
BHOCKH 32 COLIMAJTHO OCUTYPSIBAHE W T'OJUITHA KOMIIEHCHUPYEMH OTITyCKH HA CIIy>KUTEJINTE, KOUTO Ce OYaKkBa aa ObaaT
M3IUI0 ypelleH! B paMKuTe Ha 12 Mecena cieq Kpast Ha oTueTHUs nepuoj. Korarto J[py>xecTBOTO moy4n yciayrarta,
TE ce MPU3HABAT KaTo Pa3XxoJ 3a IepcoHaa B evanbara mwin 3arydara Wil ce KaluTaIn3upaT B CTOHHOCTTa Ha aKTHUB.
KpatkocpouHuTe MOXOIM Ha MEpCOHANa ce OLEHSABAT MO0 HEIUCKOHTHpAaHAaTa CyMa Ha OYAaKBaHWTE 3a ypEeKIaHE
pazxoau. JJombiaanTenna uHpopmaiys e npeacraBeHa B benexka 6.

JbnrocpoyHnTe JOXOIM Ha IIEPCOHANA BKJIIOYBAT IIPOBU3HMH ITPH MIEHCHOHUPAHE ChITTACHO 3aKOHOBUTE M3UCKBaHMS U
NpY BB3HUKBaHE Ha KOHCTPYKTHBHO 33JBJDKEHHE C€ ONOBECTSABAa. 3aJbDKCHHETO 3a JIOXOAW Ha IepcoHala IMpH
MIEHCHOHMPAHe Ce OIleHsABa Ha 0a3a aHaJIM3 Ha BB3PACTOBUS ChCTaB M TEKY4YECTBOTO Ha I€pPCOHANA, OBACIIOTO
HapacTBaHE Ha 3aIUlaTUTE, NMPEANOJOKEHUS 3a HOpMaTa Ha JMCKOHTHpaHE U BIUSHHME HAa HUBAaTa Ha CMBPTHOCT.
[Nopaau apnArocpoyHMs XapakTep Ha JIOXOAMTE Ha MepcoHalla Ipy IIEeHCHOHUPAaHEe, Te3U MPEJIIOJIOKEeHNs ca 00EKT Ha
3HAYNTEITHAa HECUTYPHOCT M C€ OTOBECTSABAT caMo, ako ca Marepuarad. Kem 31 nexemBpu 2024 . JIpy’KecTBOTO HE
HAYMCIIABA MIPOBU3MS NPU NEHCHOHHUPAHE MTOPAJX 0YaKBAaHETO, Y€ TaKMBA IUIAAaHKS HAMA Ja ObJaT U3BbpIIBaHU. B
MOCJIEBAIN OTYETHH HEepHOIH, JpyKecTBOTO NOMBIHUTEIHO IIe MPEHeHH HEOOXOAMMOCTTa OT HA4MCIIABaHE Ha
MPOBU3US 32 33ABIDKEHUETO CH 32 M3IUIAIAaHe Ha JOXO/H IIPY IIEHCUOHUPaHe Ha 0a3a akTIoepCcKa OICHKa.

a) Jloxoam HA aKkumsi
OCHOBHUTE JOXOJM Ha aKIUsd Ce HM3YUCIIBAT KAaTO Ce pa3leid HEeTHaTa Medanba 3a Iepuoja, MoJyIekana Ha

pasnpeaciicHnue MEXKAY IMPUTECIKATCIUTE Ha OOMKHOBEHH AKIU Ha CPECAHO-TIPECTCIIICHUSA 6p0ﬁ Ha AbPIKAHUTEC aKIIUH
3a repuoaa.
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2.2. CyeTOBOAHH MOJUTHKH (MPOABLKEHHE)
M) OnepaTuBHU CETMEHTH
OrmepaTuBeH CETMEHT ¢ KOMIIOHEHT Ha JIpyKecTBOTO:

— Koifto mpennpueMa Ou3HEC AEHHOCTH, OT KOHTO MOXE Ja IOJiydyaBa MPHUXOAU U TOHACS Pa3xojau
(BKITIOUMTEITHO [TPUXOIU U Pa3XO0d, CBbP3aHU ChC CIENIKU C APYTH KOMIIOHEHTH Ha J[py»KeCTBOTO);

— YHMHTO ONEPATUBHM PE3yJTAaTH PEAOBHO CE MPEriekaaT OT PHKOBOJACTBOTO Ha JIpyKecTBOTO, B3eMallo
[JIABHUTE OINEPATHBHU PELICHHs, TMPH B3€MaHETO Ha PEIICHHUS OTHOCHO pPECypCcuTe, KOUTO na Obaar
pasnpeneneHn KbM CErMEHTa, U OLICHSIBAHE Ha Pe3yATaTHTe OT ACHHOCTTAa MY;

— 32 KOWTO € HaJWIe OTACTHA (MHAHCOBA WHPOPMALIUS.

JlBa uiM moBeve ONepaTUBHU CETMEHTa ce OOEAMHSBAT B €MH ONEPAaTHBEH CETMEHT, aKO CETMEHTHTE MMaT CXOJHU
UKOHOMHMYECKH XapaKTePUCTUKH U CETMEHTUTE Ca CXOJHU BB BCSKO OT CJICHUTE OTHOIICHUS:

—  €CTECTBOTO Ha YCIYTHTE;

—  BWJA WIH KJIaca KJIMEHTH 33 TEXHUTE YCIIyTH;

—  METOAHWTE, M3MIOI3BAHH 3a NIPEJOCTABIHE HA TEXHUTE YCIyTH; U

—  €CTECTBOTO HA peryJaTHBHATA CPEIa OTHACSINA C€ 10 OOMIECTBEHN YCIYTH.

Jpy>XecTBOTO IpeJCTaBs OTIENEH BBHIICH KJIMCHT KaTO OCHOBEH KJIMEHT, ako Toi reHepupa 10% uiam moseue oT
HErOBUTE IIPUXOJIU.

KoM 31 nexemBpu 2024 r. JIpy>kecTBOTO HE OTYMTa OTAENHU onepatuBHU cerMeHTH. [Ipe3 2024 r. m 2023 r.
JIpy>XecTBOTO HE OTYMTA MPUXOIHU OT JOTOBOPH C KIHUEHTH M CHOTBETHO HE NpercTaBs MHGOPMAIMS 3a OCHOBHU
KIIMEHTH.

3. ChuiecTBEHU CYETOBOAHM NPeleHKHU, NPUOJIU3UTETHN OLEHKH U NPEAI0I0KeHUs

H3rorBsHeTo Ha (I)I/IHaHCOBI/ISI OTYET HaJlara PbKOBOACTBOTO Ja HalpaBU IMPCUECHKU, HpI/I6HI/I3I/ITeJ'IHI/I OLCHKH H
MPCAIOJIOKCHUA, KOUTO BIUAAT BbPXY CTOMHOCTTA HA OTUETCHUTE aKTUBU U NacuBU, U OMIOBECCTABAHCTO HAa YCJIOBHU
IMMaCuBU KbM OTUYETHATA JaTa, KAKTO U BbPXY OTUCTCHUTC MPUXOAHU U Pa3X0au 3a Iepuoaa. HeCI/IprHOCTHTe, CBBbp3aHn
C HalIpaBCHUTE MPCANOJIOKCHUSA U HpI/I6J'II/I3I/ITeJ'IHI/I OLCHKH Orxa MOIIH Ja J0oBcaat 10 (baKTI/I‘IeCKI/I pe3ysTaTi, KOUTO
Jla UBUCKBAT CHIIECTBECHU KOPCKIHNU B 0aJaHCOBUTE CTOMHOCTH HA CHOTBETHUTE aKTHBU WM IACHBH B cJIeaBanu
OTYCTHU NEPHUOJIU.

IIpenenku

HpI/I MPpUJIAraHeToO Ha Bb3NPUCTUTEC CUCTOBOAHHU NOJUTHUKU, PbKOBOJACTBOTO HA I[py)KeCTBOTO € HalpaBuJIO CJICAHUTE
MNpCeHCHKH, KOUTO UMAT Haﬁ-CLHlGCTBeH C(I)GKT BBbpPXY CYMUTC, IPU3HATH BHB (bl/IHaHCOBI/IH OTYCT.

HpeZ[CTaBﬂHe HAa AaKTHBH U INAaCUBH B 0TUYCTA 3a (bm{aﬂcono CbCTOSITHHE

Jlpy»ecTBOTO € pasriie/lajio HaunHa Ha NPEe/ICTaBsHE Ha aKTUBHUTE U ITACUBHUTE CH B OTYETa 32 (PUHAHCOBOTO CHCTOSIHUE
U € MPeLeHnIo, Y€ MPECTaBIHeTO Ha aKTUBUTE U IACHBUTE 110 PeJ Ha JIMKBUAHOCT MPEoCTaBs HH(pOpMAIHs, KOSITO
€ HaJeXJHa W I0-3HaYMMa, OTKOJIKOTO NPEICTaBSIHETO Ha 0a3a TEKyIIW/HETeKyIW, Thil Karo AeHHOCTTa Ha
Jlpy>ecTBOTO € CBbp3aHa C NMpuA0OMBaHE, YIPABICHUE W Pa3NoOpexJaHe C JSUVIOBU MHBECTUIIMU B OBITapCKd U
Yy XKJIECTPaHHU IOPUINYECKH JINIA, KOSTO HE CE OCBIIECTBSIBA B PAaMKUTE HA SICHO OIPEJICJINM OIEPAaTHBEH LUKBII.
Jlpy>KecTBOTO HEe MOXE Ja ONpeJei HaIeKIHO Nepuojia Ha ypexkIaHe/OyakBaHa MPOJax0a Ha CBOMTE JSUIOBH
WMHBECTHLIUH U KOHBEPTUPYEMH JbJITOBU HHCTPYMEHTH.

Ipubau3uTeTHN OLIEHKH M NPeN0J0KeHusl

Cnpageonuea cmoitnocm na (UHAHCO8U AKMUBU, OMYUUMAHU RO CAPABE)IUEA CHMOUHOCH 8 neyandama u
3azybama

Kakro e omoBecreno B Ilpunoxenue 1 pyxectBoto e mpupobmio 100% ot apsnoere Ha ,,MneBbH DbHA
Kooneparus®. Ilpensun ecrectBoro Ha AeWHOCTTa M (akTa, 4e OTroBapsi Ha Je(QUHUIMATA 32 MHBECTUIIMOHHO
npeanpusitue cbriiacio MC®O 10.27, [IpyskecTBOTO HE KOHCOJIIMAMPA MPUAOONTATAa HHBECTHLUS, @ 1 OTYUTA KAaTO
(pMHAHCOB aKTHB IO CIIPaBEAIMBa CTOWHOCT Tpe3 nevyandarta Wiy 3aryoarta. CripaBeanuBara CTOHHOCT Ha ,,/neBbH
®pHa KoonepaTus® € olieHeHa KaTo ChbBKYMHOCT OT CIPaBEUIMBUTE CTOMHOCTU HA aKTUBUTE U MACUBUTE, KOUTO TO
npurexasa. [Ipunodurara maBectnus B ,,MneBbH @bHA KoomnepaTns® chabpka KalMTAIOBH M KOHBEPTHPYEMH
JBITOBU MHCTPYMEHTH B HEKOTHPAHM MAJIKU U CPEIHU NPEANpUATUs, KOUTO ca mocodeHu B [Ipunoxenue 9. B
pamkute Ha 2019 1. m 2020 r. mo-rojsiMaTa 4acT OT TE3M KallMTaJOBH WHBECTHLUH ca TpaHc(epupaHu KbM
JpyxectBoTO, a B Hauasoto Ha 2021 . ca TpaHc(epHpaHu M TOCIEIHUTE JBE WHBECTHIUH, C KOETO IPOLECHT I10
TpaHcdeprupaHe Ha KaMTAIOBUTE U KOHBEPTUPYEMH JIBJITOBH HHCTPYMEHTH NPUKITIOYBA.
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3. CblIecTBEHH CYETOBOJHY NMPENeHKH, MPUOJM3UTEeTHH OLEHKH U MPeAIoJI0KeHNA (MPOAbJIKEeHHe)
IIpnoéM3UTeIHN OLEHKHU U MPeINnoJI0KeHHus (MPoIb/IKeHHe)

Cnpageonuea cmoitnocm Ha (UHAHCOBU AKMUBU, OMYUMAHU RO CAPAGE)IUSA CHMOUHOCH 8 nevandama u
3azybama (npoovaicenue)

Tpii kaTo MH(pOPMAIIHATA 32 OLCHIBAHETO HA CIPABEJINBATA CTOMHOCT Ha ()MHAHCOBWUTE aKTUBH, MPEICTABIISABAIIM
KaluTajJOBU WM KOHBEPTHUPYEMHU IBITOBU MHCTPYMEHTH B HEKOTHPAHM KOMIAHHUH, MPUTEKABAHU NUPEKTHO OT
Jpy’XecTBOTO, € HEJAOCTAThUHO aKTyallHA WM € HAIMIC NIMPOK 00XBaT OT BB3MOXKHU OIICHKH Ha CIpaBeJIUBATA
CTOMHOCT, JIpy>KECTBOTO IprUeMa 4e [ieHaTa Ha MpuIoOuBaHe MpeCTaBisIBa Hall-noOpara NpUOIM3UTEIHA OIICHKA Ha
crpaBennuBaTa ctoiHocT KbM 31 gexemBpu 2024 T., OCBEH ako He ca HAJUYHM WHIUKATOPU WM JaHHU 3a
MIPOTUBHOTO.

[TputexxaBanuTe (HPUHAHCOBUTE aKTUBH, IPEJCTABISABAIIN KAIIUTAJIOBH WIU JBITOBU MHCTPYMEHTH B HEKOTHUPAHU
KOMIIaHWMH, 32 KOUTO HsIMa JaHHM WM WHIMKATOPH, 4Ye CIpaBeUIMBaTa CTOWHOCT CE€ OTJIMYaBa OT IlieHaTa Ha
npuo0MBaHe, ce OLICHSBAT I10 LIEHA Ha MPHI00KUBaHe, KOSTO MPEICTaBIIsBA;
e  crpaBe[JIBaTa CTOMHOCT KBbM JaTara Ha NMpuaoOWMBaHe Ha 0a3a Ha JOTOBOpPEHATa IeHAa C MPEIXOIHHTE
ChIpYXHUIM B ,,JIneBsH @bHA KoonepaTus®, B caydail, ye JIUIICBA cIeNKa C TPETH JIMLA, CYMTAHO OT JjaTara
Ha MPUI00UBAHE; WK
e  crpaBeJIMBaTa CTOWHOCT, ONpEZesieHa Mo IieHa Ha 0a3a Ha MocieABalla TPAaH3aKIWS B MHBECTUIHATA OT
TPETH JIMIA.
[TputexxaBanute (HPUHAHCOBUTE aKTWUBH, IPEJCTABISABAIIN KAlTUTAJIOBH WIU JBITOBU WHCTPYMEHTH B HEKOTHUPAHU
KOMIIaHWH, 32 KOMTO HWMa JaHHM WIM WHIUKATOPH, Y€ CIIpaBe[JiMBaTa CTOWHOCT ce OTJIMYaBa OT LieHaTa Ha
npuaoOuBaHe, ce OLEHSBAT I10:
e  CcrpaBeJIMBaTa CTOMHOCT, ONpe/iesieHa IIPH MOJX0/] Ha Ma3apHH CPAaBHEHUsI Ype3 MHOXKHUTEI Ha TIPUXOAH. 3a
MHBECTHLMHTE, 32 KOUTO KbM Kpas Ha OTUETHUS [IEPUOJ ca HAJIMYHH HETraTUBHU MHAUKATOPH, [{pyKecTBOTO
€ MpELEHUIIO, Y€ CIpaBe[JMBaTa MM CTOWHOCT € paBHa Ha HyJla WM € KOpUTHpao ¢ o0e3leHKa 10
CHOTBETHATA CIPABE/JIUBA CTOIHOCT.
JombaautenHa wHGOpMaIMs 3a OlEHsSBaHETO € TpeacTaBeHa B l[Ipunoxenue 14. OueHsBaHe MO CIpaBeanBa
CTOMHOCT.

Hneecmuyuu ¢ acoyuupanu npeonpusmus

Jpy’XeCcTBOTO € MHBECTUPAJIO B KAIIMTAIOBH WHCTPYMEHTH (JIAJI0BE) OT APYKECTBA, PETUCTPUPAHH U ONEPUPAIIN B
boearapus, kakto e onoecteHo B [Ipunoxkenue 9.1. JlpyxxectBoto mputexasa Haa 20 % u non 49 % nsuioBe B 1iBe
npyxectBa kbM 31 nekemBpu 2024 r. [IpurexaBaHUTE OT HETO JIAJIOBE My JaBaT IMPaBO Ha IJlac, CbOTBETCTRAI Ha
MPOIIEHTa OT JSJIOBETe, KOWTO mpHTexasa. 1lo Tasm mpuuuHa, J[pyXKecTBOTO CUUTa, Y€ YNPaKHSIBA CHIIECTBEHO
BIIUSTHUE B Te3U JiBe MHBecTUIMHU. KakTo e onoBecteHo B [Ipunoxkenue 2.2. (1) JpykecTBOTO, B Ka4eCTBOTO My Ha
WHBECTUI[HOHHO JPY>KECTBO, OTYNTA MHBECTUIIMHTE CH B ACOLIMUPAHHUTE MTPEIIPUATHS 110 CIIPABEATINBA CTOHHOCT 1pe3
nevanoaTa wiy 3aryoara. Jlonbanurenta undopmanus e npegocrasena B [Ipusoxkenue 9.1 u [Ipunoxenue 14.

Omcpouenu oanvyu

OTcpodyeHHTE JaHBYHM AaKTHBH C€ MpPHU3HABAT 32 BCHYKH MPHUCMIATAEMH BPEMEHHU pa3JIMKH, BB3HUKBAIIM OT
(hMHAHCOBM aKTHBH, OIICHSABAHU IO CIIPABENINBA CTOMHOCT W HEW3IMOI3BAaHU JaHBUHU 3aryOH caMo JI0 CTETEHTa, JI0
KOSITO Cca HaJWYHH oOJlaraeMu BPEMEHHU DAa3NIMKH, OOpPaTHOTO MPOSBICHHE HAa KOWTO CE€ OYakBa Ja IO3BOJH
npucnananero uMm. [Ipensua mpoduna u OnzHec Moxaena Ha JIpy>KECTBOTO, PBKOBOJACTBOTO € TPEIEHMIO, Ye
OYaKBAaHOTO BpEME Ha pEATM3HPAHETO Ha oOOJlaraeMHUTEe BPEMEHHHM pAa3IMKH IIe ITO3BOJHM H3MOJ3BAHETO Ha
MpUCHalaéMyd BPEMEHHHU pa3JIUKu 10 TexHus pasmep. [lopaau orpaHmyeHueTo B Nepuoja 3a IpHUCHAJaHE Ha
JAHBPYHWTE 3ary0H U JIMIICaTa Ha CUTYPHOCT OTHOCHO pa3Mepa M BPEMETO Ha pealm3upaHe Ha objaraeMu mevanow,
JIpy»ecTBOTO HE € MPU3HAIO0 OTCPOUCHHU JaHBUHU aKTHBH 10 OTHOIIIEHUE HA YAaCT OT pealIn3paHuTe JaHbYHH 3aryOu.
Jomeaautenna nadopmarys € onoBecteHa B [Ipunoxenue 8 JlaHbK BEPXY JOXOIUTE.
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4. IlpoMeHHU B C4eTOBOJHUTE CTAHIAPTH
H3menenus Ha cpmecTByBamu MC®O c4eTOBOIHM CTAHIAPTH, BJIe3JIH B CHJIA MPe3 TEKYLIUs 0TYeTeH MepHo/

Crnennute m3MeHeHUs Ha chiecTByBamy MC®O cueToBOgHH CTaHAAPTH, W3naaeHH oT ChBera 3a MexXIyHapOIHU
Crannaptu (CMCC) u mpueru ot EC, ca Bne3nu B cuiia 3a TeKYIIHsI OTYETESH IEPHOA:

o  Hsmenenue na MCC 1 Ilpeocmagane na gpunancosu omuemu - Knacudukanms Ha 3a1bJDKEHUSTA KaTO TEKYIIN
Y HETEeKYIIHM U HETeKYIIX 3aJbJDKCHHs] C KOBCHAHTH (B CHJIA 3a OAMIIHHU TEPHOJH, 3all0YBalld HA WIH CIE[
1 auyapu 2024);

e Mimenenue na MCC 7 u MC®O 7: OuHaHCOBH CHOpa3yMEHHsI C JOCTAaBUMIM (B CHUJA 3a TOAUIIHU MEPHOAH,
3armouBamy Ha win ciex 1 sayapu 2024);

o  MHimenenue na MC®O 16 Jluzunz — 3anpiDKeHUS TIO JIM3WHT TPHU Ipoaax0a u obpaTeH JU3WHT (B criia 3a
TOJUIITHY TIEPHUO.IHN, 3aII0YBAIIN Ha Wwin cief 1 sHyapu 2024);

[Ipremanero Ha HOBHUTE H3MEHEHU Ha chiiecTByBamuTe MCDO c4eTOBOJHN CTAHAAPTH HE € IOBEINO A0 CHIIECTBEHH
MPOMEHH BbB (PMHAHCOBHA OTYET Ha [Ipy>ecTBOTO.

HN3menenus Ha cpmectByBamn MCPO cyeroBoanm cranaaptu, usgagenu or CMCC u npueru ot EC, kouro
BCe OIIe He ¢a BJIe3JIH B CHJIa

KbM narata Ha onoOpeHHe Ha HACTOSILIMS (PUHAHCOB OTYET HE € MPHJIAaraHo CIeJHOTO u3MeHeHne Ha MCDO
CYETOBOJHHU CTaHAAPTH, KoeTo € uznaaeHo or CMCC u npueto ot EC, HO Bce oliie He € BIs3JI0 B cuja:

o Hzmenenue na MCC 21: Eghexkmu om npomenume ¢ oomennume Kypcoge — Jlurca Ha 0OMEeHSIeMOCT (B CUIa 3a
TOAMIIHY epUOIH, 3aloyBaIly Ha Wi ciex 1 sayapu 2025);

HoBu crangapTu n u3MeHeHus Ha cbuiecTByBamn MC®O cueToBoaHU cTaHAAPTH, u3aaaenn or CMCC, kourto
Bee oue He ca npuetu oT EC

ITonacrosimiem MC®O cuetoBoguu cTanaapTH, npuetu ot EC, He ce paznuyasat cbiiectBeHo 0T MCPO cueToBOgHU
crargapty, npuetd oT CMCC, ¢ H3KIII0YCHNE Ha CIICTHATE CYCTOBOIHN CTAHIAPTH U N3MEHEHHS Ha CHIIECTBYBAIIUTE
CYETOBOIHHU CTAaHIAPTH, KOUTO He ca Omin oqoOpeHu 3a mpunarane B EC kbM gataTa Ha 0go0OpeHHe Ha HACTOSIIHS
(rHAHCOB OTUET (TIOCOYEHUTE TO-JI0NTy JaTH Ha Bin3aHe B cuia ca 328 MCDO cueTOBOJHM CTaHJAPTH, U31aJIeHH OT
CMCCOC):

o MC®O 18 — Ilpeocmasane u onogecmsaeanus 6vé (punancosus omyem (B CWIa 32 TOAWIIHH TEPHOMM,
3armoyBaIny Ha Wi cien | sayapu 2027);

o MC®O 19 - Qovwepnu opysxicecmea be3 nyonuuna omuemuocm: Onosecmsaeanusn (B CUiIa 3a TOIWIIHU
TIEPUO/IH, 3aIT0YBaIIY Ha Wi ciex 1 sayapu 2027);

o  Mimenenus na MC®P0 9 u MC®O 7 — Knacudukanus U OIlcHKa Ha (PMHAHCOBUTE MHCTPYMEHTH (B CHJIA 3a
TOJUIIHY TIEPUOJIH, 3aMouBaIly Ha unu ciep 1 sayapu 2026);

o  Mimenenusa na MC®O 9 u MCDO 7 — JloroBopH, OTHACSIIIHN C€ 10 3aBUCUMa OT IPUPOJIaTa eIeKTpoeHeprus (B
CHJIa 3a TOUIIIHY NTEPHOH, 3aII0YBAIIY Ha WiH ciex 1 ssHyapu 2026);

o Himenenusn na MC@O 1, MC®O 7, MCDO 9, MCDO 10 u MCC 7 - T'onuniiau mogo0peHust Ha CYETOBOTHHUTE
cragaapTi mo MCPO - tom 11 - B cunia 3a TOAWIITHU TEPUOJIH, 3aII0YBAIU HA WK ciex | sHyapu 2026;

o MC®O 14 Pazuemu 3a pezyramopru omcpouenu cmemku (B CUIIA 33 TOTUIIHU TIEPUOJTH, 3AII0YBAIIH Ha WU
cinen 1 suyapu 2016) — EBponelickaTa KOMUCHs € B3eJla pELICHHUE Jla He 3all04Ba Ipolieca Mo IpUeMaHe Ha TO3U
MEKANHEH CTaHJapT U Jla N34aKa OKOHYATEeIHUS CTaH/IapT;

o HUzmenenue na MC®O 10 Konconuoupanu gpunancoeu omuemu u MCC 28 Hneecmuyuu ¢ acoyuupanu u
cvemecmnu npeonpusmus - [Iponax0a uiaM BHOCKA Ha aKTUBU MEXJly HHBECTHUTOP M HETOBO aCOLMHMPAHO WIIN
CBHBMECTHO IPEINPHUATHE W TOCIEIBAIIN H3MEHEHH (JaTaTa Ha BIM3aHE B CHJIa € OTJIOKEHA 3a HEOoIpeaelieH
MIEpUO/I, HO € pa3pelIeHo Mo-paHHo Mpuiarane). Jlatarta Ha BIM3aHE B CHIa € OTJIOKEHA 32 HEOIPEAEIICH epHo
JI0 IPUKJIFOYBAaHE HA MPOEKTa 32 OIIEHKA Ha METO/a Ha COOCTBEHMS KaITUTal).
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4. I[IpoMeHH B CYETOBOJHUTE CTAHAAPTH (MPOABLKEHHE)

JpyxecTBOTO o4yakBa mprueMaHeTo Ha Te3n HoBU MC®O c4eTOBOIHM CTaHAAPTH M W3MEHEHUS Ha ChIIECTBYBAIIU
MC®O cueToBOHU CTAaHIAPTH Ja HE OKaKe CHINECTBEH e(heKT BppXy (HYMHAHCOBHS OTUET HA J[pyKecTBOTO B ObIeIIN
HEPHOIH.

OTyKTaHETO Ha XEIKUPAHETO, OTHACSAIIIO Ce IO MOPTHEHIN OT (UHAHCOBU aKTUBH U NMACHBH, YUUTO NPHHIUIIN HE ca
npuern ot EC, e Bce ome Heperynupano. Cropex mperneHkata Ha [Ipy»KecTBOTO NpHJIaraHeTo Ha OTYHUTAaHE Ha
XeDKUPAHeTo 3a NopTdeiin oT (UHAHCOBM aKTHBU U macuBu cbriacHo MCC 39 @uuancosu uncmpymenmu -
[Tpu3HaBaHe W OLEHsBaHE, HsIMa Jia OKaXe ChINECTBEH e(eKT BHPXY (MHAHCOBHS OTYET, aKO C€ NMPHIIOXKU KBbM
OTYETHaTa JiaTa.

5. HeTHM ne4aJion OT HHBECTUIINH

5.1 HerHa nevyasi6a OT NpOMeHH B CIPaBeJIMBATa CTOIHOCT HA (PMHAHCOBH AKTHBH, OTYUTAHU Npe3 neyaadara
uiIm 3arybara

2024 2023
XU Jie. XU 8.
Herna mpoMsHa B cIpaBeuinBaTa CTOMHOCT HAa HMHCTPYMEHTH Ha COOCTBEHHS
KamuTanl (BKIIOYHTEIIHO WHCTPYMEHTH 3a OBACMmo NpuaoOWBaHe Ha COOCTBEH
karuran) ([Tpwroxenue 5.1.1) 9,339 11,074
OO0mo HeTHA Meya0da OT NPOMEHM B CIIPABEVIMBATA CTOHHOCT HA (PUHAHCOBH
aKTHBH, OTYNTAHU Mpe3 NevyaadaTa uiu 3aryéara 9,339 11,074

5.1.1. UuBecTMLIMM B HHCTPYMEHTH HA COOCTBEHMS KANIUTAJI, IPUTEKABAHU TUPEKTHO 0T ,,iieBbH Kenurba“

2024 2023
XU 8. Xui. 118.
CnpaBeuylnBH CTOMHOCTM Ha MNPUAOOWTHTE WHBECTHLIMH KbM 31 JekeMBpH
(ITpunosxenwne 9.1) 49,085 39,745
CropaBeyIuBH CTOWHOCTH Ha mpuaoOuTtuTe uHBecTuimu kbM 01 sHYyapu
(ITpunoxenue 9.1) (39,745) (27,628)
JIOBITHUTETHY IPUA0OUBAaHUS U KOHBEPTHPAHH 3a€MH IIpe3 MepHoaa - (1,043)
Herna neyan6a oT nmpoMeHM B cHpaBelINBaTa CTOWHOCT Ha (PMHAHCOBHTE
AKTHBH 9,339 11,074

Te3n HWHBCCTUIIUU MTPEACTABJISABAT MHCTPYMECHTU Ha COOCTBEHHUS KaluTall (BKHIO‘II/ITCJ'IHO HHCTPYMEHTHU 3a 6’1),[[61]_(0
npuaoOuBaHe Ha COOCTBEH KalUTAa) B CTAPTHPALIH NMPEIPUATHS, KOUTO HE ca IMyOIMYHU U KOUTO ca MPEeIUMHO BHB
(daza Ha yckopsiBaHe win B HayanHa (aza Ha pa3Butue u onepupar npeaumuo B UT cexropa. IIporeHTsT Ha
cobctBeHoCT B TAX Bapupa oT 5.89% no 30.18%. B kpast Ha oTueTHuUs nepuo JIpy’KecTBOTO HaIllpaBu OLCHKA Ha
CrpaBeUIMBaTa CTOMHOCT Ha NPUIOOMTHUTE MHBECTUIMH, B PE3YJITAT HAa KOETO OTYeTe Iedanda OT IPOMEHHTE B
CIpaBeUINBUTE CTOMHOCTH HA TE€3U aKTHUBH.

JombnautenHa uH(GOpManus OTHOCHO MHBECTHUIMHTE B MHCTPYMEHTH Ha COOCTBEHMS KallUTal € OINOBECTEHa B
npunoxenue 9.1 no-nomny.

5.2. Ilpuxoau oT AMBUAEHTH U JUKBUAALMOHHH [IS1JI0BE

IIpes nepuona JpyxkecTBOTO € MOMydYmiIo AUBUACHTH OT ,,Eaxencus PJ1“ AJl B pa3smep Ha 1,328 xmi. aB. (2023 r.:
454 xun. nB.) u ,,.buznecman™ OO/] B pasmep Ha 471 xui. nB. (2023 r.:657 xun. uB.). [Ipe3 2023 r. [pyxecTBOTO €
HOJIY4UJIO TUKBUJAIMOHHH AsoBe oT ,,Kunamorn* OO/ B pazmep Ha 21 xun. 1.
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WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM I'OANIIHUA PUHAHCOB OTYET
3a ronmHaTta, npuKI0YBama Ha 31 nexkemspu 2024 r.

5. HeTHu me4yaaou oT HHBeCTHLHHU (MPOABIKEHHE)

5.3. HerHa neya;i6a ot npoaak0a Ha HHBECTULIMH B COOCTBEHUSI KAUTAJ

2024 2023

XU 7. XUl 8.

[puxonu ot mpoxax0a Ha NHBECTUIIH - -
HeTHa meyaJidoa oT mpoaakda HAa HHBECTUIIMHM B COOCTBEHUSI KAMTAJ - -

IIpe3 meprona J{pyxecTBOTO MpoaaBa WHBECTUIHATA CH B ,,Anopmo‘ OO/] 3a 145 neBa.

5.4. IIpeoueHKH OT MHUHAJIM FOAMHH HA OTIHCAHU UHBECTHIMHU

3a meproma 2019r. — 2024r. ApyKEeCTBOTO pealn3upa 3aryou OT IPEOLCHKH Ha OTITUCAHU WHBECTHIIMHU B pa3Mep Ha
540 xwmi. nB., KOUTO ce (GopMHUpaT OT ciegaute oTmmcaHu wHBecturwu: 2021r.: ,WmesH ®@vHA Koomeparus
Bboarapus“ EOOJ -1 xun. a8.; 2022r.: ,,Jonapn Menusa“OO/ -196 xun. nB., ,,Moaynap* OO/l -5 xwuin. nB.; 2023r.:
»Kapetlo*“ OO/ - 5 xui. 8., 3 EH 3 OO/ - 314 xun. 8. u 2024 r.: Anopmo OO/l — 19 xumn. nB.

6. Pazxoau 3a ynpasiienue

2024 2023

Xu. 8. XU 118.

Bu3Harpaxnenus, mi3miateHd Ha ChBeTa Ha JUPEKTOPHUTE W KITFOYOB (86) (86)
YIPaBIEHCKHU NePCOHAN (BKJIIOYUTEIHO COIIMATHU OCUTYPOBKH)

Jpyru ynpaBiIeHCKH pa3xoau (164) (176)

Bb3HarpaxxaeHus 1o TpyAoBU JOTOBOPU (111) (100)

361) (362)

[Mpu knacudukanusaTa Ha Pa3xoAUTE KAaTO Pa3XOAW 3a YNpaBIEHHE WM pa3xoad 3a NpopeCHOHATHH YCIYTrd
Jpy*XecTBOTO B3eMa NpeBH/I leUHIpaHus B YcTaBa Ha JIpyKecTBOTO 00XBAT Ha pa3XxoIUTe 3a yIpaBJIeHHE.

Cnopen Ycrasa nHa ,,nessH Kenutsi® o0mmsaT pa3mep Ha FOJUIITHATE Pa3XO0/I 3a ylpaBieHHe TPsAOBa 1a ca He 1o-
Maiko oT 300 xui. iB. u He oBeue oT 400 xwui1. 1B, 3a mepuoja Te3u pa3xoau ca B pazMep Ha 361 xmi. niB. (2023r.:
362 xun. nB.).

[TocrosiHHUTE BB3HArpaXKAcHUATa Ha ChBeTa Ha JUPEKTOPHUTE M KIIOYOBHUS YIPABICHCKU MEPCOHAI (BKIIOYUTEIHO
COIMAJTHU OCUTYPOBKH) 3a 2024 1. ca B pa3Mep Ha 86 xui. nB. (2023 r.: 86 xui. 1B.).

Hpyrute pa3xonau 3a ynpasnesue 3a 2024 r. sp3nmm3ar Ha 164 xum. 1B. (2023 r.: 176 xwui. 1B.) 1 BimtouBat 80 XMl J1B.
KOHCYJITAHTCKH YCIIYTH 32 MapKeT-MEeHKbPCTBO, BPB3KH C HHBECTUTOPHUTE U APYT'H KOHCYJNTAaHTCKH yciryru (2023r.:
89 xm. 1B.), 60 XWII. JIB. CHETOBOTHU U OAUTOPCKH yeuyra ( 2023 1.: 68 xwu1. 11B.), 19 Xxui. 11B. mpaBHA yeryrH (20231
15 xum. 11B.) ¥ 5 XWJI. JIB. APYTH BHHIIHU yeryTu (2023 1.: 4 Xw. J1B.).

Ocrananurte pasxoau 3a ympasineHue kbM 31 nexemBpu 2024 r. Bb3nmm3ar Ha 111 xun. 5B. M BKIIOYBAT
Bb3HArPaKACHHS Ha CIY>KUTEJIH 110 TPYI0BH JOTOBOPU U XOHOpapHTe, m3mateHn Ha OautHus komuret (2023 r.: 100
XU JIB.).

7. Pa3xonu 3a MPOMEHJ/JIUBO Bb3HAIPAXKICHUEC HA N3nbaHuTe THUSA OUPEKTOP

Cnopen neiictBamara [lonautika 3a Bb3HarpaxaeHusita Ha wieHoBere Ha CopBera Ha [upekropure (C/I) Ha
JpyXecTBOTO, Mpe3 Mepuoja ca HAYMCICHH NPOBU3MM 3a MPOMEHIUBH BB3HATPAXKACHUS Ha I3mbIHUTENHUS
JupexTop B pasMep Ha 431 xmit. i1B. oT kKouto 91 xwmi. n1B. 3a mepuoga 2019-2023r. u 340 xun. nB. 3a 2024r. (2023 r.:
0 meBa). Bu3narpaxxaenueTo, koeto ce ¢opmupa 3a nepuoga ot 2019 r. mo 2023 r., e u3uncieHo Ha 6a3a Ha
onuTHpaHusg ot4eT Ha J[pyxectBoTo 3a 2023 1. u cpriiacHo T.4 ot [lonuTHkara 3a B3HArpakACHUS HA YWICHOBETE HA

CIL.
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WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM I'OANIIHUA PUHAHCOB OTYET
3a ronmHaTta, npuKI0YBama Ha 31 nexkemspu 2024 r.

7. Pa3xoam 3a NPOMEHJIMBO Bb3HarpaxjaeHue Ha U3nbJIHUTETHUS] AMPEKTOP (MPOAbJIKEHUE)

Tekyia nevan6a Ha J{pyxxectBoro (I'onumen ¢puHancos otyer 3a 2023)
Tekyiua nevan6a/Texya 3aryda ot npeaxoJHu ToJuHN *

Herna neuan6a/meTHa 3aryda OT MPOMEHH B CIpaBEAINBATa CTOMHOCT Ha
(brHAHCOBH aKTHBH**

M3meHenue B oTcpodeHuTe nanbiy ([Ipmioskenne 8)

[IpeoneHkn OT MUHAIM TOIWHU HA oTnHcaHu nHBecTHUH (IIpmmoxenue
5.4)

ba3za 3a n3uncneHne Ha Bb3HATPAXKICHUETO

20% Bb3HarpaxaeHue

JJC BbpxXy BB3HArPaKICHUETO

O6mmo

* CBIIIacHO OAUTHPAHUTE OTYETH OT mpeaxonHu roausu 3a: 2019 r., 2020 r.,2021 r. u 2022 1.

** ChIIacHO OJJUTUPAHUTE OTUETH OT MPEIXOAHH roaunu 3a: 2019 r., 2020 r.,2021 r., 2022r. u 2023 r.

2023

XUJ. 716.
10,704
16,439

(29,345)

3,105

(521)
382
76
15
91

Br3narpaxnennero 3a 2024 r. e m3unciieHo Ha 6a3a Ha otdeT Ha [pyxxecTBoTO KBM 31.12.2024 T. 1 chIrIIacHoO T.4 OT

Ilomutukara 3a BB3HAIPAXKIACHHUSA HAa YICHOBCTEC HA Cﬂ

Texyma mneuan6a Ha JlpyxectBoto (['omumien order 3a (PUHAHCOBOTO
CchCTOsIHUE - TIepron 2024)

Tekyma nevanOa/Tekyma 3aryoa oT mpeax o HHA TOTMHI*

Herna neuan6a/neTHa 3ary0a OT MPOMEHH B CIpaBEAIMBATAa CTOMHOCT Ha
(hMHAHCOBM aKTUBHU

W3menenwne B otcpodenute ganbi ([Ipmnoxenue 8)

[IpeoneHkn 0T MUHAIHM TOAWHU Ha oTmucaHd wHBecTHHHU ([Ipunoxenne
54)

IIpoMeHIMBO BB3HATPAKIACHUE 3a IEPUOJA

baza 3a u3uncnenne Ha Bh3HATPAKICHUETO

20% Bb3HarpaxaeHue

JJIC BBpXy BB3HArPAKACHUETO

0610

8. lanbK BBpPXY A0XOAUTE

2024

XUJ. 8.

9,407

(9,339)
936

(19)
431
1,416
283
57
340

3a 2024 r. npunoxxuMaTa cTaBKa Ha JaHbKa BbpXy goxoaute e 10% (2023: 10%). OcHOBHHTE KOMIIOHEHTH Ha pa3xoia

3a IaHBK BBPXY JIOXOJUTE Ca:

2024 2023

Xu. . Xui. .

Pazxop 3a TeKyll JaHbK BbPXY JOXOAUTE - -
OTcpoueHH IaHbLM, TPU3HATH B TIeyanbaTa MK 3arydaTa 3a ToIuHaTa (936) (1,139)
Pa3xoa 3a 1aHbK BbPXY 10X0AUTE, OTHETEH B NevyandaTa ujam 3arybdara (936) (1,139)
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NJIEBBH KEIINTBJ A

MNPUJIOKEHUA KBM I'OANIIHUA PUHAHCOB OTYET
3a ronmHaTta, npuKI0YBama Ha 31 nexkemspu 2024 r.

8. Janbk BbpPXY H0X0auTe (IPOIAbJIKEHUE)

PaBHeHHETO MEXOy pasxona 3a JaHBK BBPXY JOXOIWTE M CUETOBOJAHATA Medanda, yMHOXKCHA IO MPHIIOKHMAara

JaHb4YHA CTaBKa 3a roguHaTa € KaKTo CJICABa:

quTOBOHHa nevajgdoa npeam 1aHbIu

Pasxon 3a maHBK BBPXY JOXOAWTE IO MPHJIOKMMaTa faHbYHa cTaBka oT 10%

Eq)eKT OT NOCTOSIHHU pa3JIMKn

BpeMeHHI/I Pas3IMKu, BbpXY KOUTO HE Ca MPU3HATH OTCPOUYCHU JaHBIU

Pa3xon 3a JaHBK BbPXY /I0XOAUTE

OTCpO‘-IeHI/ITC JaHBbYHU aKTUBHU U ITACUBU Ca CBBP3aHU CHC CIICTHOTO!

Omcpouenu oanvunu nacusu
[Tpeouienka Ha (PMHAHCOBH MHCTPYMEHTH

Pa3zxon 3a orcpouenu jaHbUU
OTCpO‘-IeHI/I JaHbYHU IMaCUBU, HCTHO

Ortyer 3a (HPUHAHCOBOTO

2024 2023
XUJl. J16. XUJl. 116.
10,343 11,843
(1,034) (1,184)
166 113
(68) (68)
(936) (1,139)

Ortuert 3a BCeOOXBAaTHHS

CBbCTOSIHUC J0X0g
2024 2023 2024 2023
XUJ. J16. XUJ. J116. XUJ. J116. XUJ. J16.
(4,041) (3,105) (936) (1,139)
(4,041) (3,105) (936) (1,139)
(936) (1,139)
(4,041) (3,105)

I[py)KeCTBOTO € peain3upajo JaHbYHHU 33Fy6I/I, 34 KOUTO HC € NPU3HAJIO OTCPOYCHU NaHBbYHU aKTUBU KAKTO CJICABA:

Ilepuop 3a npucnanane

JanbueH nepuon Ha JTJaHBYHHTE 3aryOun 2024 2023

XU 18. Xuj. 18.
2024 r. 10 2029 r. 458 -
2023 1. 10 2028 r. 655 655
2022 r. 10 2027 r. 584 584
2021 r. 1o 2026 r. 1,252 1,252
2020 . 50 2025 r. 336 336
2019 r. J0 2024 r. 309 309

I[aH”b‘IHI/ITe 33Fy6I/I Mmorar ga 6I>Z[aT NpeHaCcsAHU U IMpUcrnagaHu OT 6’L,I[GH_II/I oOylaraeMu 1ne4anbu Ha I[py)i(CCTBOTO.
CoriracHo MNPpUIOXKUMOTO JAaHBYHO 3aKOHOAATCICTBO B BLHFapI/IH, NEepuoAbBT 3a MNPCHACSAHC M NpPUCHAJAaHE Ha

JAaHBYHHUTC 3ary61/1 € IIC€T rOJJUHHU.

C ormex Ha NPU3HABAHETO HA OTCPOYEH JaHBUYEH IACHB, CBBbP3aH ¢ oOiaraeMu BpeMEHHHU pasiuku mnpe3 2024 r.,
Jpy>XecTBOTO € mpepasriieaano Bb3MOXKHOCTTA 32 PEAIU3UPAHETO HA MPUCIAJAaeMUTe BPEMEHHH Pa3iIMKH U KbM 31
JgexemBpu 2024 r. He € NPU3HAIO OTCPOYEH JAAHBUEH aKTUB 3a MPUCIAJAEMHUTE BPEMEHHHU PA3IIUKU, IPOU3TUYAIIA OT
JAaHBYHM 3aryOH, NOpaayd HECHI'YPHOCTTAa OTHOCHO peaslM3MpaHeTo Ha ObJeniu obiaraeMu redaioH, mopojaeHa OT
MKOHOMHYECKaTa KOHIOHKTypa M crennuky Ha 6uzHeca (2023: oTCpoveHH JaHBUYHHM AKTHUBH Ca NPU3HATH BBPXY
JaHbYHM 3ary0u, nponstiyaniy npe3 2021 r. u 2022 1.).
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WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM I'OANIIHUA PUHAHCOB OTYET
3a ronmHaTta, npuKI0YBama Ha 31 nexkemspu 2024 r.

9. ®MHAHCOBM AKTHUBH, OTYATAHH IO CIPABEVINBA CTOMHOCT Mpe3 MevyandaTa uiu 3arydara

Kem 31 mexemBpu 2024 r., JIpyKecTBOTO OTYHTA CIEOHUTE (PUHAHCOBH AKTHBH IO CIPaBEeIIMBAa CTOHHOCT B
nedanbaTa u 3arybara:

2024 2023

XUl 8. XU Ji8.

WMHBecTHIINY B MHCTPYMEHTH Ha coOcTBeHMs KanuTan ([Ipunoxenwue 9.1) 49,085 39,745
O0mo (puHAHCOBH AKTHBHM, OTYHTAHU MO CIPaBeIJIHBA CTOHHOCT mpe3

neyajiéaTa uiu 3arydoara, HeTHO 49,085 39,745

9.1. UHBeCTHIH B HHCTPYMEHTH HAa COOCTBEHHUs KaNMUTaJ

KanuTanoBuTe HHCTPYMEHTH, B KOUTO JIpy»KeCTBOTO IPUTEKaBA yIaCTHE CA CBBP3aHU C HHCTPYMEHTH HA COOCTBEHHUS
KanuTall (BKJIIOUUTEIHO HHCTPYMEHTH 32 OBJENI0 NPUI00MBaHe Ha COOCTBEH KAIMTall) B CTAPTUPAILY MPEAIPHUSITHS,
KOMTO HE ca MyOJIMYHM M KOMTO ca MPEANMHO BbB (paza Ha yCKOpsiBaHE WJIM B HavyaiHa (aza Ha pa3BUTHE U ONepHpar
npeaumuo B UT cekropa. [IporieHTHT Ha cOOCTBEHOCT B TsIX Bapupa ot 5.89% 1o 30.18%.

HpyxecTBara oT moprdeiina, KouTo popMupar ctoiHOCTTa My KbM 31.12.2024T. 1 xbM 31.12.20231, ca:

Kommamum Abp:xaBa Ha % cO0CTBEHOCT KbM 2024 2023
yupeasiBaHe 31 nexemBpu 2024 r.

XUJl. 118. XUJL. J16.
HA4E“ O0/] bovarapust 11.07% - -
»ATHOH OO/ bovarapus 7.92% 49 49
Al Tpuiit OO/ bovarapus 6.46% 98 98
»Amno® OO0/ Bbowarapus 10.38% - -
LHAprepu OO/ bovarapust 15.05% - -
,.buzHecman“ OO/] Bbowarapus 13.81% 8,799 10,876
bm3HeccodT Cncremc AJ] Benrapus 12.86% 196 196
,Berkmayn JITJ CAII] 11.68% - -
L»JokuM Peanm TexHomomxu™ AJ{ boarapus 18.10% 147 147
»JpoHamuke I'moban Jlumutug* BemnukoOpurtanus 6.32%* 4,323 4,323
,.EAHIKBI betiou* OO/] Bbovarapus 18.18% 582 582
,.EMbpeitnTpeitn” OO /] Benrapus 9.52% 878 878
,»,EHxeHcus P/ AJ] Bbouarapus 16.39% 13,155 5,610
,KoHTtent Uucaiitc Muk* (,,CmapTtOxKTO 360°) CAIIL 5.89%** 1,349 1,928
,,Kopc ot OO0/ Bbovarapus 7.62 % - -
,Maiicrep [Tiroc* OO/ Bbouarapus 17.06% 160 160
,»MKmaimbT AJ] Bbovarapus 9.50% 4,955 3,985
,,HoBanomxu Nuk* CAII] 15.54% 2,691 1,665
LIlmeirpayan Enepmoxu OO /] benrapus 30.18% - 220
,,Cencuka Texnonomkuc OO/ bovarapust 18.70% 8,623 6,714
,,Cinoy ®yyn Kemmaunu™“ OO/ Bbenrapus 7.20% 30 30
,,Ctpoyospu Enepmxu Jlonnon Jlta™ BemukoOpuranust 8.55% 517 545
,,Takc Mu*“ OO/ boarapus 17.92% 2,533 1,739
,@yT60m Crayt* AJ] Bonrapus 11.14% - -
LHaany” OO boarapust 22.03% - -
Oomo 49,085 39,745

* [locoueHara CTOIHOCT BKIIIOUBA CTOWHOCTTA HA MPUTEKaBaHUTE OT JlpyKeCTBOTO KalIMTAJIOBH HHCTPYMEHTH Ha ,,J[poHamukc ['mo6an Jluvurig™
KaKTO U MHCTPYMEHTH 3a ObJenio npupobuBane Ha cooctBeH kamutan (SAFE unctpymentn) ot ,,JIponamukce I'mo6an Jlumutua. IocoueHusT
MIPOLIEHT Ha COOCTBEHOCT € C HaMaJleHa CTOMHOCT U € U34uCTIeH OT JIpy’»KecTBOTO B CTydJai Ha IpuJ00MBaHe Ha COOCTBEH KalUTal OT CTpaHa Ha
WHBECTHTOPHTE, IPUTEKABAIIN HHCTPYMEHTH 32 OB/ICII0 MPHI0ONBaHe Ha COOCTBEH KalUTaJ, IIPH OLIEHKA Ha KOMITAaHUATA OT 68 MiTH. JIB. PeanHusT
HPOLIEHT COOCTBEHOCT 3aBHCH OT OBJCIIM HECUTYPHH CHOMTHSA, BKIIOYNTEIHO OLEHKATa Ha KOMIIAHMATA TIPU MPEACTOSI PyH/I 3a HaOMpaHe Ha
karmrain. KoM 31 nexemspu 2024 1. co6cTBeHOCTTa Ha ,,MneBbH Kemutsa™ B kanuTana Ha JpyskecTBoTo € 12.12%.

** [TocoyeHaTa CTOWHOCT, KaKTO M MPOLEHT coOcTBeHOCT Ha [lpysxecTBoTO B ,,CMapTOKTO 360 B.B. ca cien ouakBaHoTO ciivBaHe Ha ,, KOHTEHT
Wucaiitc Unk.“ u ,,KnesspJlaiibhc Cmapt™ b.B. CoOctBeHocTTa Ha ,,IneBbH Kenuten®“ B, Konrent Uucaiirc MHk.“ e 5.89%
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WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM I'OANIIHUA PUHAHCOB OTYET
3a ronmHaTta, npuKI0YBama Ha 31 nexkemspu 2024 r.

9. ®UHAHCOBM AKTHBHU, OTYHUTAHM IO CHPaBelIUBA CTOWHOCT mpe3 mevyandara wium 3arydara
(mpoabJKeHune)

9.1. MuBecTHMM B HHCTPYMEHTH HA cOOCTBEHHUSI KAMUTAJ (MPOAbJKEHHE)

Kakro e onoBecTeHo B Tabnuiara nmo-rope, JpyxecTBoTo nputexkasa nosede ot 20 % oT AAI0BETE € IPaBO HA IJI1ac B
nBe npyxectna (,,ILretirpayan Erepmxu™ OO/ 1 ,,AAraxy* OO/), koeTo My O3BOJIsIBA a ©Ma 3HAYUTEITHO BIUSHHE
no cmuchiaa Ha MCC 28. JIpy’KecTBOTO HSAMa OTPAHMUYCHUS BBPXY IpaBaTa CH, Upe3 KOUTO MOXKE [a YIpPaKHsIBA
3HAYNTEITHO BIUsHUE. [IBeTe ApykecTBa, B KOUTO Jpy>kecTBOTO mpuTeskasa nosede ot 20 % ca che cepanuine B Ip.
Coous. Uuecturuure B ,,ILneiirpaynn Enepmxu“ OO/ u ,,SIHany* OO/] He ca ChINECTBCHU U HE Ca CTPATEIrHICCKH
3a J{pyxecTBoTo.

JpyXecTBOTO OLEHSBAa WHBECTHLIMHUTE CH B AaCOUMHPAHM MPEANPUSATHS IO CIPABEUINBA CTOMHOCT B NEYaIOnuTe H
3aryoure mo MC®O 9 u He mpmmara meroma Ha cobctBeHus kamurtan mo MCC 28. JIpyKecTBOTO HiIMa IMOETH
AQHTKIMEHTHU M HSMa YCIIOBHU 33bJDKCHHUS 110 OTHOIICHHE HAa TE3W MHBECTUIIHH.

9.2. KonBepTHpyemMu 3aeMu N0 cIIpaBeAJIUBa CTOHHOCT B neyaJjdaTa u 3aryéara

KsM 31 nexemBpu 2024 r. JIpyecTBOTO He IpUTEKaBa MHBECTUIIMU B KOHBEPTUPYEMH 3aEM.

IIpe3 2023 r. 3aemMsbT, npeaoctaBeH Ha ,, MKnaitmb1* AJl € usmnaTteH, 3a€THO C HAYUCICHUTE JIMXBH.

O060011eH1e Ha IBIKEHUETO B MPEIOCTABEHUTE KOHBEPTUPYEMH 3a€MH € TPEICTaBeHO MO-A0IY:

2024 2023

XUJ. 18. XU 118.

Ha 1 auyapu - 1,064
[IpenocraBeHH HOBH KOHBEPTHPYEMH 3a€MU TIpe3 IMepHoaa - -
Ipeorienka/O6e31eHKA Ha TPEIOCTABCHUTE 3aeMU - (848)
Hauucnenun nuxsu - 1
W3nnateHu 3aemMu - (195)
H3nmaTeHu TuXBU - (22)
KonBeprupanu 3aemMu - -
Ha 31 nexemBpHu - -

10. ITapuynm cpeacrsa

2024 2023

XuJt. 116. XUt 116.
ITapuunu cpeacTBa B 0aHKOBH CMETKH B JIeBa 702 513
[Mapuynm cpencTBa B 0aHKOBH CMETKH B €BPO 238 158
O6mmo 940 671

KoM 31 mexemBpu 2024 r. cipaBennBara CTOWHOCT Ha mapuaHuTe cpeactsa ¢ 940 xw. nB. (31 nexemspu 2023 r.:
671 xm. nB.). O6cmyxBamara 06anka Ha J{py’KecTBOTO, B KOATO ChXpaHsBa NMAapUYHUTE CH CPEIICTBA € C KPEANUTEH
perituar BBB cbe crabuiiHa nepcnexkTusa.

11. OcHoBeH KanuTAJ, MIPEMHEH pe3epB U 3aKOHOBH pe3epBH

11.1 OcHOBEH KanMUTAJ

2024 2023
XU 116. XUTL. 7I6.
OOMKHOBEHHU aKIMKM C HOMUHAJIHA CTOMHOCT 1 JIB. BCsiKa, 1O chaeOHa 2,302 2,302
perucrpanus
2,302 2,302
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11. OcHoBeH KanuTaJj, NPeMUEH pe3epB U 3aKOHOBH pe3epBH (NPOAbJIKEHHE)

11.1 OcHoBeH KanuTaJ (NPOAbJIKEHHE)

Perucrpupan u
€MHTHPAH KAIUTAJ

Bpoii akuuu (B XWJI. JIB.)
Ha 31 gexemspu 2019 r. 1,999,264 1,999
Ha 31 gexemspu 2020 r. 2,301,528 2,302
Ha 31 nexemBpu 2021 r. 2,301,528 2,302
Ha 31 nexemBpu 2022 r. 2,301,528 2,302
Ha 31 nexemBpu 2023 r. 2,301,528 2,302
Ha 31 nexemBpu 2024 r. 2,301,528 2,302

Bcuuku 00MKHOBEHH aKIIMK1 Ca U31AJI0 IIJIAaTCHHU.

KsM 31 nexemBpu 2024 1. akImoHEpUTe, IPUTEKABAIIN NPAKO 5% WK TIOBEYEe OT aKI[MUTE C IIPABO HA IJIac ca KaKkTo
cieniBa:

Bpoii akuun Yuactue %
,»P10XKBH YBpKc“ AJ] 313,575 13.62%
,,AmeswH [aptabpc A/l (mpeaumrHo HanMeHOBaHUE ,,neBsH 3 AJl) 214,285 9.31%
,»Kapon Crangapt* EOO/] 179,764 7.81%
Horizon Platinium Portfolio 137,545 5.98%
Du3nyecKo JIHIE 188,253 8.18%
Ha 31 nexemBpu 2024 1. 1,033,422 45.34%

KoM 31 gexemBpu 2024 1. ocTaHanaTa 4acT OT aKIMOHEPHHsI KallUTal ce MpUTekaBa oT 32 opuandecku auna (437
922 6post akuuu) u 477 dusuuecku auia (830,184 6pos akiun).

11.2 IIpemuiiHu pe3epBHu

KoM 31 mexemBpu 2024 r. 1 2023 1. npeMuiiHuTe pe3epBu ca B pa3mep Ha 8,260 xuit. 1B, Te ca popMupanu ot pasiuka
MEXK/y eMUCHOHHA M HOMHHAJIHA CTOWHOCT ITPY U3/IaBAHETO HA aKIMH OT Ch3JaBaHETO Ha J[py»KecTBOTO 0 JHENIHA
jara.

OOmara cymMa Ha KalTUTaJOBUTE BHOCKH OT aKIMOHEpHTE € B pa3mep Ha 10,562 xwmi. nB., oT kourto 2,302 Xwi. IB.
OCHOBEH KanuTan U 8,260 Xuj. JB. NpEMUIHU pE3EpBU.

11.3 3akoHOBM pe3epBHU

Cwraacnao wi. 50 ot Ycrasa Ha ’KECTBOTO M3TOYHHIIMTE 3a popMupane Ha GoHT ,,Pe3epBeH ca cnequuTe:
py p p 9 p

a) 1/10 (egHa mecera) 4acT OT mevanbara, KOSTO ce OTHENs, JOKATO cpeicTBara BB ponaa cturaat 1/10 (eqHa mecera)
4acT OT KamuTana; 0) cpelicTBaTa, MOJYYCHU HaJl HOMUHAITHATA CTOMHOCT HA aKIIUUTE ¥ OOJIUTAMUTE TIPU U3aBaHETO
UM; B) cyMara Ha JOIBIHUTEIHUTE TUTAIIAHNS, KOUTO IPAaBAT aKIIHOHEPUTE CPEIIy NPEAOCTABCHUTE UM MIPEIUMCTBA
3a aKIUWTE; T) IPYTH CPEACTBA, Mo pemeHne Ha O0moTo crOpaHue.

ITo pemenne Ha OC mpoBeneno Ha 30.06.2022 1. ce mpuema pemieHue 3a oOpasyBaHe Ha (oHn ,,PesepBer”, B
CHOTBETCTBUE C U3MCKBaHUATA Ha 4il. 246 oT Teprosckus 3akoH. [lombiiBaHeTo My € OT Tiedanbara Ha J[pykecTBOTO
npe3 2021 r. 1o pa3mep 1/10 gact ot chaeOHO-pETUCTPUPAHIS KalTUTall, @ UMEHHO — 230 XL 1IB.

11.4 Toxoau Ha akuus

OCHOBHHUTE JOXOIH Ha aKIUs ce M3YHCIIBAT KaTO CE pa3/ieiy medanbaTa 3a TOANHATA Ha CPETHO-TIPETETIIeHNs Opoid
Ha Jbp>KaHUTe OOMKHOBEHU aKIuu 3a roguHata. OCHOBHHAT JOXOJI Ha akius Ha J[py» ecTBOTO ce n3uucisiBa Ha 6a3a
Ha CJICTHUTE JaHHU:
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11. OcHoBeH KanuTaJj, NPeMUEH pe3epB U 3aKOHOBH pe3epBH (NPOAbJIKEHHE)

11.4 {oxoau Ha akuus (MPOIbJIKEeHHE)

2024 2023
[euanba 3a roquHata (B XHI. JIB.) 9,407 10,704
CpenHo-npereriieH Opoit 0OOMKHOBEHHU aKLUH (B XHIISIH) 2,302 2,302
OcHoBeH 10X0/1 Ha aKkuus (B JieBa) 4,09 4,65

ITokazarensaT 3a OCHOBEH J10X0/ Ha akius KbM 31.12.2024 1. e 4,09 nB. (31.12.2023 1. — 4,65 11B.).
JIoXOmbT Ha aKIMs C HaMaJIeHa CTOMHOCT ChBITIaZa C OCHOBHHUS JOXOJI Ha aKI[Hs.
He ca u3BbppmIBanu APyTH CACIKHA C OONKHOBEHH aKIH WIH MOTCHIMAIHN TakuBa KbM 31 nexemBpu 2024 r.

11.5 Pa3npenesneHu AMBHIEHTH

Ha o6moTto crOpanne Ha aknuoHepute, mpoBeaeHo Ha 30.06.2022 1., ¢ B3eTO pelIeHre 3a M3IUIalaHe Ha TUBHICHT
Ha akinuoHepwure, B pazmep Ha 920 611,20 nB. wiu 0.40 nB. OpyTeH AMBUACHT Ha €llHA aKIMs, OT Hepas3mpeeaeHarTa
nevan0a 3a 2021 r. Hepa3npeneneHnTe AMBUACHTH Ile Ce M3ILIAIIAT OT J{py»KeCTBOTO JUPEKTHO Ha aKI[OHEPHUTE.
KsMm 31.12.2024 r. pasnpeneneHuTe IUBUACHTH OT pemeHuero ot 2022 r. ca B pa3Mep Ha 886 456,04 1B.,a cymara,
KOSITO OCTaBa Jia oJy4yaT akKIMOHepHuTe e B pazmep Ha 34 155,16 nesa (IIpunoxenne 12).

Ha o0muroto ch0panue Ha aknmoHepuTe nmpoBeeHo Ha 29.06.2023 1. ¢ B3eTO pellIeHUE 3a U3IUIAIIAHE HA TUBUICHT Ha
aknuoHepure, B pasmep Ha 920 611,20 nB. unu 0.40 nB. OpyTeH MUBUICHT Ha €lHA aKIUs, OT HepaslpelaeieHaTa
nevanoa 3a 2022 r. M3BbpIeHn ca BCHYKH HEOOXOAUMH IIPaBHU 1 (PaKTHIECKU JCHCTBHS 1 IIPOLEAYPH U € 3aII09HAIIO
M3IUTAIAHETO Ha AWBUCHTA Ha aKIMOHEepHuTe. M3miamaHeTo Ha TUBHICHTHTE CE OCHLIECTBSBA YpE3 MOCPEAHUK —
Hentpamen Jlemo3utap u 6e3 MOCPETHHWK UYpe3 CIICIUATHO Ch3IalicHa CMETKa B ,,YHHKpenuT bymoank™“ AJl. 3a
nepuoia M3IJaTeHaTa cyMa KbM akiuoHepure € B pasmep Ha 71 546.08 nB. Kpm 31.12.2024 r. pasnpeneneHuTte
JIUBUAEHTH OT pemenueTo ot 2023 r. ca B pa3mep Ha 886 402,08 nB., cymaTa, KOSATO OCTaBa Ja Mody4aT akKLIMOHEPUTE
e B pa3mep Ha 34 209.12 neBa ([Tpunoxenue 12).

Ha 00m1oto chbpanue Ha akimoOHepHTe MpoBeaeHo Ha 25.06.2024 1. ¢ B3eTO pellIeHUE 3a U3IUIAIIAHE HA TUBUICHT Ha
akinuoHepute, B pazmep Ha 1 380 916,80 nB. wnm 0.60 7B. OpyTeH TUBUICHT Ha €lIHA aKIUs, OT HepaslpeaeaeHaTa
nevanoa 3a 2023 r. V3BbplieH: ca BCHUKH HEOOXOAUMHU MPABHU U (PaKTUYECKH ACHCTBUS U NPOLIELYPH, H3IIJIALIAHETO
Ha JAMBMJCHTA Ha aKIMOHEPUTE 3alloyBa OT Mecell Ionu. M3miamaHeTo Ha IUBHUACHTHTE C€ OCBIINECTBABA Upe3
nocpenanuk — Llenrpanen [eno3utap u 63 MOCPEAHNUK Ype3 CIECIUATHO Ch3/aJieHa CMETKA B ,, Y HUKpeIuT bynbank*
AJl. 3a nepuona u3IuIaTeHaTa cyMma KbM akuuoHeputre € B pasmep Ha 1010 719.68 nB. Kem 31.12.2024 .
pasmnpeneneHuTe JUBUMACHTH OT perieHuero oT 2024 r. ca B pasmep Ha 1 010 719.68 naB., cymara, KosATO ocTaBa Ja
MOJyYaT akIpoHepuTe € B pazMep Ha 370 197.12 nera ([Ipunoxenue 12).

12. THproBeKku M APYrH 3aIbJIKEHUS

2024 2023

XUt 116. XuJt. 116.

3agpmkenus keM ,,1nessH [Haptaspc* A/l (ITpunoxenue 13) 355 -
TBproBeku 3a1bJKeHNS KbM ,,IneBsH boarapus™ AJl (ITpunoxenwue 13) 16 30
TBHProBCKY 3abIDKEHUS] KbM JIPYTH JOCTABUYHIIH 6 1
Hauncnenus 3a mpoBH3HN 32 Pa3XxoIau 34 32
3a1bDKeHUS KbM aKIMOHEpUTe 3a Iamane Ha auBuaeHT ([Ipunoxenne 11.5) 439 140
O6mo 850 203

KsM 31 nexemBpu 2024 r. cripaBeuinBaTa CTOHHOCT Ha THPrOBCKUTE 3abokeHns € 850 xwmi. nB. (2023 r.: 203 xw.
JB.), Kato 355 xwi. JB. ca 3a NPOMEHJIMBO BBb3HArpaxkJeHue Ha M3mbiaHuTenHus aupextop, 16 Xwmim. iB. 3a
KOHCYJNITAaHTCKH YCIYTH, 6 XWJI. JIB. 33ABJDKCHHS 32 MapKeT MEHKbpP, CICTOBOIHHU yCIYTH U aIBOKATCKH yCcIyTH, 34
XWI. JIB. POBU3WHU 3a OJWUT W CUYETOBOJHHU ychyrd, 439 Xwi. 1B. 3aabJDKEHHE 32 M3IUIANIAHE HAa JUBHICHT KBbM
akiuoHepu. THProBCKHUTE 3aABIDKEHHS ca KPAaTKOCPOYHH W JpyKEeCTBOTO IUIaHWpa [a T TOKPHE B TEKYIIHS
(hMHAHCOB MEPHO.
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13. OnoBecTsiBaHe HA CBBP3aHU JIULA
Jpyau cevpzanu muya

“UmessH bemrapus” Al u [IpyXecTBOTO ca CBBP3aHH JHUIA, Th KAaTO €KHUITBT OT ChAPYKHHUIHWTE Ha ,,VIIeBBH
Benrapusa® ygacteaT B ynpasneHueTo Ha JIpy’KecTBOTO, KaTO YacT OT TAX ca u wieHoBe Ha ChBeTa Ha JlupekTopuTe
Ha Jlpy»xecTBoTO. ,,JneBpH bearapus A/l npenocraBst KOHCYATaHTCKH yCIIyTH Ha Jlpy>KeCTBOTO, ChIJIACHO AOTOBOP
ot 23.12.2019 r. JIoroBOpBT € 3a OCHIICCTBABAHE HA aJMHHHACTPATHBHO OOCITy’KBaHE M JIOTUCTHYHA ITOJIKpETa Ha
Jlpy>XecTBOTO BKJIIOYHMTEIIHO MOJ3BaHE Ha aJMUHUCTPATUBHHUTE pecypcu W 0aza Ha ,MneBbH bbarapus AJl,
OCHUTYpsIBaHE Ha MOJXOAAILIO NMPOCTPAHCTBO 3a JeiiHoCTTa Ha ChBeTa Ha AUPEKTOpUTE U eKuma Ha J[pykecTBOTO,
opraHM3alys Ha CbOUTHS U CPELIH, CBbP3aHU C JIeiiHOCTTa Ha J[pyKeCTBOTO U 1.

“UnessH Ilaptabpc” AJ] u JIpyXecTBOTO ca CBBbpP3aHH JIHIA, Thil KAaTO €KUIBT OT CHIAPYKHUIUTE Ha ,,JI1eBBH
ITaptabpc AJl ydacTBaT B ympaBleHHETO Ha J[pyXecTBOTO, KaTO 4acT OT TAX ca M wieHoBe Ha CbBeTa Ha
qupexropure Ha JlpyxkectBoto. Cobuio Taka “HneswvH Ilaptabpc” AJl, upe3 [lanuen Tomos, e M3mbiaHuteneH
nupextop u wieH Ha CJI Ha J{pyKecTBOTO.

TabmuuuTe Mo-10dy NMpEACTaBAT o0IaTa cymMa Ha CHAENKHTE, KOWTO ca CKIIOYCHH Mexny ,J/nespH Kenurwna“ n
CBBbp3aHH Juia npe3 nepuona 31 nexemspu 2024 r. u 31 gexemBpu 2023 r. CaenkuTe MeXAy CBBbP3aHH JIMIA ca
OCBIIECTBEHU Ha 6a3a JOrOBOPECHU IICHH.

31 nexemBpu 2024 r. B3emanus 3aabikedus  Ilokynku Ilponaxou
XUJ. JI6. XUJ. JI6. XUJ. JI6. XU JI6.
,,neBbH bbarapus® AJl - 16 16 -

Knrouoes ynpasnencku nepconan
Bo3narpaxkaenue Ha OquTHUS KOMUTET Ha [Ipyx’ecTBOTO - - 4 -

Bo3narpaxaenue Ha ChBeTa Ha TUPSKTOPUTE
/Brimountenno “UnessH [aptaspe” AL/ - 355 517 -

Wznnaren nuBuaeHT Ha ,,inessH [lapTHBpCc A/l - - 129 -

[Ipe3 meproia MOCTOSTHHOTO W TPOMEHIIMBO Bbh3HATPaXKJIEHUE Ha KIIOYOBHSI YIPABIECHCKU TIEPCOHAI € B pa3Mep Ha
517 xun. nB. ,,nespH KenuTba* u3nuiania 3a1bKeHUE 3a IOCTOSIHHO Bb3HAarpaxaeHue Ha CbBeTa Ha JUPEKTOPUTE B
pa3Mep Ha 86 XU JIB. U IPOMEHIIMBO Bb3HArpaxjaeHue KoM ,,nesbH [laptabpc A/l B pasmep Ha 76 Xuil. JB.

HpyxecTBoTo MMa 3aibikeHre KbM 31.12.2024 r., 32 npoMeHIMBO Bb3HarpaxkaeHue koM ,,inesbH [laptabpc A/l B
pa3zmep Ha 355 xui. JB.

Jpy»xecTBOTO nMa 3aAbDKEHNUE 32 MEHUJDKMBHT YCIYrd B pazmep Ha 16 xui. aB. kM ,,JnesbH boarapus™ AJl. 3a
nepuoja ca U3IJIaTeH! 3aIbJKEHUS B pa3Mep Ha 30 Xuil. JIB. 32 MEHUIKMBHT yciyru oT 2023 r.

IIpe3 neprona [pyxecTBOTO M3ILIAINA Bh3HATPAKACHUS Ha OJUTHHSA KOMHUTET B pa3Mep Ha 4 XWil. JB.

IIpe3s nepuoxa ,,VnespH Kenuten* m3rnama u qusuaeHT Ha ,,neBbH [lapTabpc” AJl B pazmep Ha 129 xui. nB.
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13. OnoBecTsiBaHe HA CBBP3aHU JHUIA (MIPOABLKEHHE)

CpaBHHTeTHATa HHPOPMALKS € TIPECTaBeHa B TAOIUIIATa I10-/I0ITY:

2023 r. Biemanus 3agbiokenusi  IMokynku  Ilpoaaxkou
XU 718. XU 718. XU 718. XU 718.
,,AineBsH bparapus™ AJ] - 30 30 -

Kniouoe ynpasnencku nepconan
Brp3narpaxaenue Ha OnuTHUS KOMHTET Ha J[pyKecTBOTO - - 5 -
Brp3narpaxnenue Ha ChBeTa Ha TUPEKTOPUTE
/Brmountenno “UnessH [laptabpe” AL/ - - 86 -
[Ipe3 rogunara J[pykecTBOTO HW3IJIalla 3aTbJDKEHHETO CH 32 MEHMIKMBHT yciayru 3a 2022 r., kM ,,MneBbH
Benrapusa® AJl B pasmep Ha 9 XuJjl. JIB. KAKTO U AUBUJCHT B pa3Mep Ha 86 XUl JIB.

HpyxectBoTo UMa 3aabipkeHue kbM 31.12.2023 r., 32 MEHUIKMBHT yciuyru 3a 2023 r., kbM ,,neBbH bbarapus® AJl
B pa3Mmep Ha 30 XuJ. JB.

IIpe3 roguHaTa JpyecTBOTO M3IUIAINA BH3HATPAXKICHIS Ha OJUTHUS KOMHTET B pasMep Ha 5 xui. iB. ,,/neBpH
Kenuren“ u3nnamnia 3aabmkeHUETO 3a Bb3HarpaxkaeHus: Ha CbBeTa Ha AUPEKTOPUTE B pa3Mep Ha 86 XuilL. JIB.

14. OueHsiBaHe 1o cnpaBeJMBa CTOMHOCT

Onpenensine HA cTIpaBelVINBATA CTOHHOCT HA (PMHAHCOBH AKTHBH, OTYUTAHM Mpe3 neyandara uim 3arybpara

OreHKara Ha CripaBe/JIBaTa CTOMHOCT Ha (JMHAHCOBUTE MHCTPYMEHTH € Ha HUBO 3, KATO OCHOBHHTE HPEIOI0KEHHS
Y METOJIH 3a OLICHKA €a II0COYEHH T10-JI0JTy:

Huso 1 HuBo2 Huso3 Oo0wmo

31 nexemBpu 2024 r. XUJL. J18. XUul. 16.  XUd. 6.  XUJ. JI6.
DUHAHCOBU AKTHBH, IMPEKTHO NpUTexkABaHU 0T UieBbH
Kennrba - - 49,085 49,085

KammuTanoBu HHBECTHIINH, OLICHABAHH T10 [[eHA Ha MIPUI00UBaHe /

caenka uiau oepTa OT TPETH UHBECTUTOP (ToBede oT 12 mecena

IIpey Kpas Ha TOAMHATA), BKIIOUYUTEITHO HAMAJIEHH C OTIpeieeHa

OT PBKOBOJICTBOTO 00€31IeHKa * - - 2,140 2,140
KanuTanoBu HHBECTHUIIMH, OLICHIBAHHM I10 [[CHA HAa MPUI00HBaHE /

caenka uiau oepTa OT TPETH MHBECTUTOP (TI0-Majiko oT 12 mMecena

IIpeau Kpas Ha ToAuHaTa) ** - - 1,349 1,349
KammuTanoBu nHBECTUIINH, OLICHCHH Ha 0a3a Ha CpaBHUTEIICH

ma3apeH MHOXKHTEI Ha MPUXOJIUTE, BKIFOYUTEITHO HAMAJICHH C

OTIpe/ieieHa OT PHKOBOACTBOTO 00e3meHKa™** * -
Kamuranosu naBectummn (BkiarountenHo SAFE nacTpy™MeHTH),

41,273 41,273

OIICHEHH IT0 Pa3XOJEH IMOIXO **** - - 4,323 4,323
O0mo puHAHCOBU AKTHBHU, OTYUTAHU MO CIPABEeIJINBA CTOHHOCT
B NevyaJjidaTta wiu 3aryéara, HeTHO - - 49,085 49,085

* JAraon” OO/, ,.Eitnmxbn beitou™ OO/, ,,buzneccopt Cucremc™ AJl, ,,Jxkum Peanm Texuomomku™ AJl, ,,Ait ['puitt OO/,
»~EMbpeitaTpeitn” OO/ ,,Maiicrep [TImoc* OO/, ,ITneiirpaynn Erepmxu® OO/, ,,Cnoy @yyn Kemmann*“ OO/]

** Konrent Uncaiirc Muk* (,,CmapTOKTO 360°)

*#* Enxencus P/I“ AJl, ,,bmsnecman™ OO/, ,,MKnaitmb1* AJl, ,,HoBanomxku Uuk*, ,,Ctpoyospu Enepmxu Jlonnon JIta®, ,,Takcu
Mu“ O0/], ,,Cencuka Texnonomxuc” OO/]

wdkx Jponamuke ['moban Jlumutua™
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14. OueHsiBaHe MO CNPaBeIJIMBA CTOIHOCT (MPOABJIKEHHE)

Husol HusBo2 Huso3 Oo61mo

31 AexeMBpH 2023 r. XUJ. J186. XUJ. J186. XUl. 116. XUl. J16.

(DuHAHCOBM AKTHBH, TMPEKTHO NMpUTexKaBanu ot UieBbH

Kennrba - - 39,745 39,745
KannTanoBn HHBECTHIIMY, OLICHSBAHH 110 LIeHA Ha NpUI0OHBaHe /

cIeTKa Wi odepTa OT TPeTH HHBECTUTOP (ToBede oT 12 Mecena

Ipeny Kpas Ha TOIMHATA), BKIIOYUTEIHO HAMAJICHH C ONIPEAEIICHA OT

PBKOBOJICTBOTO 00e3IIeHKa * - - 10,124 10,124
KanunTanoBn HHBECTHIIMY, OLICHBAHH 10 LIeHA Ha NpUI0OUBaHe /

cIeTKa Wik odepTa OT TPETH HHBECTHTOP (TI0-MaJKo oT 12 Mecera

Ipe/ar Kpas Ha roguHara) ** - - 16,486 16,486
KanuraioBn MHBECTUIINY, OLICHEHH Ha 0a3a Ha CpaBHUTEINICH Na3apeH

MHOXKUTEJ Ha MIPUXOUTE, BKIIIOYUTEIIHO HAMAJICHH C ONpeJieNieHa OT

PBHKOBOJICTBOTO 00e31eHKa* ** - - 8,812 8,812
Kamnuranosu unsecturuu (BkmouutenHo SAFE uHcTpyMeHTn),

OIICHEHH IT0 Pa3XO0JCH MOAXO I **** - - 4,323 4,323
00110 PUHAHCOBH AKTHBH, OTYNTAHHU MO CHPABEIINBA CTOWHOCT

B neyajdara ujim 3aryoara, HeTHO - - 39,745 39,745

* ,Arnon“ OO/, ,.,busneccodpt Cucremc™ AJl, ,.Eitnmren beitou™ OO/, ,,Konrent Uncaiitc Muk“ (,,CmapTOkTO 360%), ,,JIKKrM
Peanm Texnomomxu* AL, ,,Aii I'puiit™ OO/, ,,Maiictep Ilmroc” OO/, , Ilneiirpaynn Enepmxu OO/, ,,Cencuka TexHOMOMXKIC
00/, ,,Cnoy ®yyn Kemnaunu“ OO/, ,,A4E“ OO]/], ,,Anopmo* OO/, ,,Am3uo“ OO/, ,,Aptepu‘ OO/, ,,Kopc ot OO/, ,,dyT601
Ckayt“ A/l, ,.Berkmayx JITA®, ,,Anaxy” OO/

** busnecman™ OO/, ,,Enxencus P AJ]

*#%x EmbpeitaTpeiitn” OO/, ,,MKmaitmbet* A/l, ,,HoBanomxu Uuk*, ,,Ctpoydspu Enepmxu Jlonnon Jitn®, ,,Takcu Mu“ OO/
waxx | dponamukce ['moGan Jlumutug

[Tpu mppBOHAYAIHOTO NMpHU3HABaHE, (UHAHCOBUTE aKTUBH C€ MPU3HABAT 110 JIOTOBOpPEHATa LieHa Ha NpHI00HUBaHE,
KOSITO C€ CUMTA 33 MHUKATOP HA CIIPAaBEAJIMBATa CTOWHOCT KbM J1aTaTa Ha C/IeNKaTa. 3a Onpe/elsiHe Ha CIIpaBeInBaTa
CTOMHOCT B Kpasi Ha OTYETHHS MepuoA, JpyKeCTBOTO H3IOJI3BA PA3IMYHM TEXHUKM Ha OLIEHKA, KOWTO ca Haii-
MOAXOISIIN 32 KOHKPETHATa MHBECTHIIHSA, KaTO Ce B3eMaT NPEBU/ CIeTHUTE (DAKTOPH:

e JIpuIoXUMOCT Ha ChOTBETHATA TEXHHUKA KBbM JAJCHUS OTPAChi, B KOMTO omepupa APYKeCcTBOTO, B KOETO €
WHBECTHUPAHO U KbM CHOTBETHHTE Ma3apHU YCIOBUS;

KadecTBOTO M Ha/IeXKTHOCTTA HA U3XOJHHUTE JaHHH, KOMTO CE U3IOI3BAT B CHOTBETHATA TEXHUKA;
CpaBHUMOCTTA Ha JAPYKECTBOTO M JACTAWINTE Ha C/IENIKATA;

EtaneT Ha pa3BUTHE Ha IPYKECTBOTO;

BB3MoOXHOCTTa Ha JpyXeCTBOTO, B KOETO € HWHBECTHPAHO Jia TI'€HepUpa JJOCTaThbYHO MedasOon WIn
TIOJIO>KUTEJIEH MapUuyeH MOTOK;

e Jlpyru GpakTopH, KOUTO ca clennpUIHH 32 OLIEHIBAHOTO APYKECTBO.

Jpy’kecTBOTO M3MOJ3BA CIEAHUTE OCHOBHH TE€XHHMKHU 3a OIpENeIIHE Ha CIpaBeJIMBaTa CTOMHOCT Ha (h)MHAHCOBH
MHCTPYMEHTH, 32 KOHTO HfAMa aKTHUBEH MMa3ap (MHBECTUIMH B KAallUTAJIOBH MHCTPYMEHTH B HEKOTHPAHU MAJKH U
CPEIHH HPeATPHUITHSA):

e lHBecTHINY, 32 KOWTO HIMA JJAHHW WJIM WHIUKATOPH, Y€ CIPaBEIIMBATa CTOMHOCT Ce OTIMYaBa OT I[eHaTa
Ha npuaoOuBaHe, ce OICHSBAT IO I[CHAa Ha NMPUA0OWBAHE, KOSTO MPEACTaBIABA: CHpaBeNIUBAaTa CTOWHOCT
KBbM JIaTaTa Ha MpUI00UBaHE, B CIIy4ald, 4e JIMIICBA CACIKA C TPETH JIUIIa, CYIUTAHO OT IaTaTa Ha MpHUI00MBaHE;
WM CIIpaBe/iuBaTa CTOMHOCT, OMpeJielieHa Mo ILieHa Ha 0a3a Ha moclienBaiia TpaHsakuus / odepra 3a
HWHBECTUIMATA OT TPETH JIKIa. BCsika clenka, KOsITO € HacThIIMIa Cie Kpast Ha OTYCTHHUS MIEPHOI, CE CUMTa
3a HaJeKJ/IeH M0Ka3aTelsl Ha CIpaBe/JIMBaTa CTOWHOCT KbM JlaTara Ha OoT4eTa 3a (PMHAHCOBOTO CHCTOSIHHUE,
caMo aKko MMa JI0Ka3aTelICTBO, Y€ lieHaTa e Ouila JJOrOBOpeHa Mpey Kpasi Ha OTUYETHHUS MIEPUO/I.
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14. OueHsiBaHe MO CNPaBeIJIMBA CTOIHOCT (MPOABJIKEHHE)

K®M Kpas Ha BcekH oTyeTeH nepuoj J[pyKecTBOTO M3rOTBsI CPaBHUTENEH aHAIN3 32 00XBaTa OT B3MOXKHHU
OLICHKH Ha CIpaBeJIMBaTa CTOIHOCT Ha IPUTE)KaBAaHUTE MHBECTUIIMHU B KalTUTAIOBH HHCTPYMEHTH, U3TOTBEH
OCHOBHO Ha 0a3a Ha IyOJINYHO JOCTHITHYU JAHHH 32 MHOKHTENN Ha IIPUXOAH, TIOJyYSHH NIPH PEANTHH CIIEJIKU
Ha KOMIIaHUH OT CBIIHSI OTPachil. J{py>KeCTBOTO M3TOTBSI IMaNa3oH OT MUHUMAaJTHA 1 MaKCUMaJTHA CTOHHOCTH
Ha BB3MOJKHATA CIPaBEIIMBA CTOMHOCT M NPENEHsSBA JaJM I[[eHAaTa Ha NMPHUIOOWBaHE NpEICTaBsiBa Haii-
nobparta mpuOIM3UTENHA OIICHKA Ha CIIpaBeIMBaTa CTOMHOCT B PaMKHTE Ha TO3M 00xBaT. [IpykecTBOTO €
MPEACTABIUIIO TO3W aHAIM3 MO-A0My. 3a IENNUTE Ha Ta3u MPEEeHKa, OCBEH ONUCAHUS aHann3, [IpyXecTBOTO
pasriexaa W KadeCTBEHM IOKA3aTeNM KaTO HAJMYWE Ha HETaTWBHHM WM TO3WTHBHM MHIUKatopu. [lpm
M3TOTBSHETO Ha CBOSI aHaNM3, [IpyXKeCTBOTO ClIEAM 3a HAIMYMETO HA CICIHUTEC HEraTHBHU (DaKTOpU -
HepeaIn3KupaHa NIpoayKToBa/On3HeC Hest 1 HEBb3MOXHOCT 3a pealn3anys Ha Ia3apa; JINIca Ha ONepaTHBHU
pecypcH U JMIca Ha MOTEHIUAN 32 TI0-HATAThUIHO pa3BUTHE HA IPOJYKTa WM OM3HECa B ChIlaTa WIIK HOBa
MOCOKa; JIMICa Ha MOTEHLMA 3a Npenpojaaxda Ha HpoAykra wiu OusHeca W Apyru. MHaukaTopu 3a
MO3UTHBHO pPAa3BUTHE HAa WHBECTHLMHTE Ca peaju3MpaHe Ha IMPOAYKTa/OM3HEC HAesTa Ha Ma3apa;
pa3paboTBaHe Ha JONBIHUTEIHN (YHKIIMOHATHOCTH Ha MPOAYKTa C LIeJ PUBIMYAaHE HA NO-IIUPOK KPBI' OT
MOTpeOUTENIN; HApacTBaHE Ha MPUXOJTUTE OT MPOAaXOM Ha pa3paboTeHHs NPONYKT/On3Hec uies; 3acuieH
MHTEPEC OT BBHHIIHU WHBECTUTOPH U IPYTH.

Ilpn Hanwywe Ha NAaHHW WIM WHAWKATOPH, Y€ CIIpaBeIJIMBaTa CTOWHOCT C€ OTIMYaBa OT IICHaTa Ha
NpUIOoOMBaHE, ONPEeNICHa M0 pasTiIeAaHus Mo-rope pel, JApyKecTBOTO OuneHsBa CIpaBeyInBaTa CTOHHOCT
Ha 06a3a Ha OLEHNUTEICKUTE TEXHUKH, OIINCAHH T10-JOJTy WIN OTNHCBA (PMHAHCOBHS HMHCTPYMEHT.
CnpaBeiBaTa CTOMHOCT, OTIpe/eNieHa Ype3 METOo/1a Ha JUCKOHTHPaHe Ha ObJCHINTE MapUYHHU MOTONN HITH
neyanou. Ta3u TeXHUKa ce OCHOBaBa Ha IUCKOHTHPAHE HA MAPMYHKUTE IIOTONH WK IIeYaiOn Ha Ipy’>KeCTBOTO,
B KOETO € HHBECTHPAHO, KOraTo MOXeE Jia Ce HalpaBH Ha/Ie)K/JHA IIPOTHO3a Ha OYaKBAHUTE O'bJCIIN HapUIHU
MOTOLIM WJIM MeyanOu Ha TOBa JPY>KECTBO. Ta3u TEXHMKA HE € M3IOJI3BaHa 3a OLCHKA Ha WHBECTUIUH KbM
Kpast Ha OTYETHHS [IEPUO/I.

CrpaBeuinBaTa CTOIHOCT, onpezesieHa NpH IMOAX0]] Ha Ia3apHU CpaBHEHHUs, HAIIpUMeEp upe3 MHOXKUTEN Ha
neyanou wiv npuxonu. JpyKecTBOTO Hpuiiara Ta3u TEXHHKA, KOTaTo ChIIECTBYBAT CKOPOLIHU CHENIKU C
KaIllUTaJIOBU MHCTPYMEHTH M KOTaTro HsIMa HaJAeKJHAa MHPOpMAIMs 3a M3YUCISABAHE HA AMCKOHTHPAaHU
MapHYHM MOTOIM WK nedanou. CrpaBeuinBaTa CTOMHOCT Ha KalIUTAJIOBUTE HHCTPYMEHTH € 1yBCTBUTETHA
Ha TIpOMSHATa Ha Te3W MHOXHTENM. 3a J]a ce HaIllpaBU OLIEHKa € HeoO0X0aAnMo PHKOBOICTBOTO Jja HAaNpaBu
OTIpeZIe]IeHN JOIyCKaHWs 3a HEHAONIOJZaeMHTE BXOMSAIIM [aHHM Ha MOJENa - MHOXHTENH, KaTo
CPHIIECTBEHUTE HEHAOJIOAaeMH BXOJINM JAHHHU ca ONOBECTEHH B ciejBamiata Tabiuia. PBKoBOACTBOTO
PETYIAPHO OIIEHSBA INaNa30Ha Ha Pa3yMHO BE3MOXXHUTE MHOXKUTEIIH U OTIPEAEIIS TAXHOTO OTPAXKEHUE BBPXY
o01mara crpaBeIiBa CTOHHOCT.

CrpaBeyinBaTa CTOHHOCT, ONpeneneHa Ha 6a3za Ha pasxogHus noaxon. IIpu Hero pykecTBOTO ompemesns
CIpaBe/yIMBaTa CTOMHOCT Ha 0a3a Ha Pa3Xo/UTe 3a Bh3CTaHOBSBAHE HA aKTHBUTE Ha JIPY>KECTBOTO U Tevaiba
Ha IpearnpueMaya, HaMaJeH! ¢ 00E3IeHKa 3a HAIMYHETO Ha (hHU3n4ecKo, (YHKIHOHATHO U MKOHOMUYECKO
n3xabsBaHe. [Ipy’kecTBOTO Ipujara Ta3u TEXHHUKA, 32 MHBECTUINH, KOUTO ca BBB (pa3a Ha pa3paboTBaHE Ha
MPOAYKT, HIMa CKOPOIIHM TPAaH3aKIMU C TPETH JUIA M OBICUINTE MapUYHHU MOTOIM HE MoraT ja Obaar
HaJiekAHO onpexaeneHu. CrpaBeuiBaTa CTOWHOCT Ha KalWTaJOBUTE MHCTPYMEHTH € UyBCTBHUTEIHA HA
MpOMsIHATa Ha KJIFOUOBH BXOASAIIN JJAaHHH KaTO OYaKBaHATa BB3BPBIIAEMOCT M HUBO Ha 00€3IeHKa. 3a [eJnTe
Ha W3rOTBEHaTa oOlleHKa /Ipy>KecTBOTO € HW3MOI3BaJO HOpMa Ha OdYakBaHA BB3BpbIIaeMocT oT 24,8%,
orpezeseHa Ha 6a3a Ha CpeAHATa BHTPEIIHA HOPMA Ha BB3BPBIIAEMOCT Ha (DOHIOBE 32 PUCKOB KAITUTAI 3a
nepuoaa 2014-2024 r. ITopaay NOI0KUTEIHUTE OYAKBAHUS 32 MHBECTULIMUTE € IIPUETO, Y€ HE € MPUIIOKUMA
o0es1ieHKa 3a pU3NIecKOo, (YHKIIMOHATHO U NKOHOMUYECKO M3Xa0sBaHe.

Onucanne HA ChbIIECTBEHHTE HEHAOII0aeMH BXOIAIIN JAHHHN - MHOKHTEJIH 32 OlEHKATA

CrpIecTBeHHTE HEHAOMIOIaeMH BXOMSAIIN JAaHHHU - MHOXKHTENH, W3MOJI3BAHU IPH OIEHSBAHETO HAa CIPABEIIMBHUTE
CTOHHOCTH Ha KalUTaJOBUTE MHCTPYMEHTH, KaTeropu3npanu B Huso 3 ot fiepapxusra Ha CIIpaBeNIMBUTE CTOMHOCTH,
OTIOBECTEHA B TAaOJIMIINTE MO-TOPE, 3a€IHO C KOJIMYECTBEH aHAIN3 Ha YyBCTBUTETHOCTTA KbM 31 mekemBpu 2024 1., ca
MpeJCTaBEeHH MO-J0MIY:
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14. OueHsiBaHe MO CNPaBeIJIMBA CTOIHOCT (MPOABJIKEHHE)

Onucanue HA ChlECTBEHUTE HEHA0JII01aeMH BXOASIIIN JAHHU - MHOKMTEJIM 32 OLleHKaTa (MPoAbJIKeHue)

I/IH(l)OpMaHI/ISI 3a U3IO0JI3BaHU HeHa6J’IIO,HaeMI/I BXOOAIW JaHHU:

CrpaBeqnnBa
31 nexemBpu 2024 r CTOMHOCT
XU JI6.
KamuTanoBu WHBECTHIIMH, OLCHCHM Ha 0a3a Ha CPABHUTEJICH Ma3apcH
MHOKHUTE] Ha IPUXOIUTE 42,623
W3non3Banu HeHAOII0JaeMH BXOISIIM JaHHH:
ITa3apeH MHOXKUTEI HA IPUXOUTE 2.82-11.47

I/IH(I)OpMa]_II/Iﬂ 34 CPABHUTCIIHUA aHAJIN3 3a 00xBaTa OT BB3MOXKHHU OIICHKKM Ha cHOpaBcAIMBaTa CTOMHOCT Ha
MNPUTCIKABAHUTC UHBCCTULIUU B KAaIIUTAJIOBU UHCTPYMCHTH, U3T'OTBCH OCHOBHO Ha 0a3a Ha Hy6J'II/I‘IHO JOCTBITHU JaHHHU
3a MHOXHWTCJIM Ha NPUXOJU, TOJYYCHHU ITPU PCAJIHU CACIIKHN HA KOMIIAHUU OT ChIIUA OTPACHII, € NPCACTABCH IMO-A0JIY:

CopaBeqyiuBa  MunumanHa MuHumanHa  MakcumanHa MakcumaiHa
Baza 3a OIICHKA Ha CTOHHOCT HA ~ CTOHHOCT HAa CHOpaBe[JIMBa  CTOHHOCT Ha  CIIpaBeiJINBa
CIIpaBeJINBA CTOMHOCT KaIUTaJIOBH masapHATe  CTOWHOCT Ha Ta3apHUTE CTOWHOCT Ha

WHBECTUIIMM  MHOXWTEIH  KaTerOPUATa  MHOXHTENH  KaTeropusaTa

31 nexemBpu 2024 r. XU 18. uHmepean XU 18. uHmepean XU 8.
KamuranoBu uHBECTHIIHH,
OIICHsIBAHU T10 IIeHA Ha
npugoOuBaHe / cIeNKa Hiiu
odepra OT TPETH HHBECTUTOP
(moBeue ot 12 Mecera mpeau
Kpasi Ha TOJIMHATA) 2,139 0.02-0.36 571 8.23-25.0 22,115
KamuTanoBu HHBECTHUITHH,
OIlCHeHM Ha 0a3a Ha
CpaBHHUTEICH Ma3apeH
MHOXXHTEJ Ha MIPUXOAUTE 42,623  0.11-0.36 5,527 6.57-25.0 221,103
KammuranoBu uaBeCTUIIH
(BxmrountenrHo SAFE
HHCTPYMEHTH), OIICHEHH T10
Pa3Xx0eH MOAX0T 4,323 0.00 - n/a n/a
Oo6mo crnpaBeaIuBa
CTOifHOCT 49,085 0.02-0.36 6,098 4.4-25.0 243,218

C nen ocurypsiBane Ha 1mo-100pa nmpo3payHoCT 3a MOTPpeOUTEeNnTe Ha GUHAHCOBA MHpOpMAITHs, B TabIUIaTa MO-10IY,
JpyxecTBOTO mpeacTaBs MH(GOPMAIM 3a T€3W WHBECTHLMH, 33 KOWUTO CUMTA, Y€ NPU HACTHIIBAaHE Ha ObBJCHIH
HECUT'YpHH (OJarompusITHH WIA HEOIArONPHUATHN) CHOUTHSA B KPaTKOCPOUEH IJIaH, CTOWHOCTUTE UM OMXa MOTJIH 12
OBIaT CHIIECTBEHO MO-PA3INYHHU OT TEKYIIUTE OalaHCOBM CTOMHOCTH, MpH3HATH KbM 31 nekemBpu 2024.
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14. OuensiBaHe Mo cnpaBeIJINBa CTOIHOCT (MIPOAbJIKEHNE)

Onucanme Ha ChIIECTBCHUTC HeﬂaﬁnmaaeMn BXOJAIIHA JAHHHU - MHOKHUTCJIA 3a OLICHKATa (npom;.rmcenne)

CnpasenyiuBa

. HNHTepBaJ HA B3MOKHA
CTOIHOCT HA

Obaenia CTOHOCT HA
JPY-KECTBOTO
(xua. as.) @A

IpeacTosIM OCHOBHY Obenn ApPYKeCTBOTO
Jpy:kecTBO Onucanune P CLOUTUS 31/12/2024

(xma. as.) D

cmotiHocm MUH. Makc.
JIpy»KecTBOTO paspaGoTBa aBTOHOMEH ToBapeH apoH, [IPPBH KOMEPCHAIICH NOJIET Ha IPOHa,
’IL’JZIIEE;?MHKC KO#TO MOe na TpaHcmopTupa 350 kr. Ha 2500 kM., ~ CKIIOHUBAHC Ha I0IOBOPU 34
S hp— pascrosHue 3a 50% mo-HHMCKa IIeHa U CTpYBa IO- IIpOU3BOACTBO, PAa3UINPABAHC Ha
MAJIKO OT CHIOPTEH aBTOMOOHMIL. Mpexa OT IpOH-TIOPTOBC,
MPUKIIIOYBaHE HA HOB PYHJI 3a
¢unaHcupane cepus A. 68,458 0 391,166

(1) ITocouenara cTOMHOCT € ompesesieHa 3a IslaTa KOMIIaHH, a He camo 3a Jiena Ha MnessH Kenuten A/l B Hes. CtolfHOCTTa Ha mpuTexaBaHata oT MnessH Kennten A/l
MHBECTULUS MOXKe Aa ObJie oIpeleieHa KaTo IOCOYeHaTa CIIPaBeUINBa/Bb3MOXKHA CTOMHOCT Ha APY)KECTBOTO C€ YMHOXKH IO Jiena Ha MneBbH KenuTsi B HEro ChIiacHo
[punoxenue 9.

(2) 3a menuTe Ha M3TOTBSIHE HA CPAaBHUTEIHMS aHANW3 3a 00XBaTa OT BB3MOXKHU OLIEHKM Ha CIIpaBeUIMBaTa CTOMHOCT mo-rope Jpy>KeCTBOTO He € B3eJI0 I0J BHUMaHHE
CTOMHOCTTA, TI0Ka3aHa B KOJOHA ,,/IHTepBaJl Ha BH3MOXKHA ObJiela CTOHHOCT Ha JPYXKECTBOTO, Thi KaTO CYMTA, Y€ TSI HE € MHIMKATOP 3a CIpaBeUIMBaTa CTOMHOCT Ha
JpykecTBOTO KbM 31/12/2024, a uHTEpBal Ha Bb3MOXKHA O'b/ICIIa CTOHHOCT, KOSITO 3aBHCH OT JJOCTUTAHETO HA Pa3JIMYHU KOJMYECTBEHHU M Ka4E€CTBEHH ITOKa3aTellH, OIPEIEIICHO
pa3BUTHE Ha MHIYCTPUITA U Ma3apa, B KOUTO TO ONEPHpa, KAKTO M OT HAIWYUETO Ha KyMyBau/MHBECTHTOP, TOTOB Jia S 3aIuiaTv. M3MbIHEHHETO Ha BCUYKU TE3U YCIIOBHUS €
HECUTYPHO KbM MOMEHTA Ha U3TOTBSHE Ha TO3W (PMHAHCOB OTYET U IIOCOYEHATA B Ta3H KOJOHA CTOMHOCT MHAMKHPA B3MOXEH (HO BCE OIlIe He JOCTUIHAT) OTEHIHAL.

(3) Bp3aMokHA CTOMHOCT 3a IIsijiaTa KOMITAHUS
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15. e n MOIUTHKA HA PHKOBO/ICTBOTO M0 OTHOLIEHNE HA YIIPaBJIeHHe HA PHCKA

JIpy’XeCTBOTO € M3JIOKEHO Ha Pa3INYHH PUCKOBE — PUCK, CBBP3aH C WHBECTHLMOHHATA JEHHOCT Ha J[pyKecTBOTO,
PHCK OT IPOMSIHA Ha CIIPaBEIINBATa CTOMHOCT Ha ()MHAHCOBUTE aKTHBH, PHCK OT NI3MEHEHHUE Ha TNXBEHUTE MPOLICHTH,
KPEIOUTCH PUCK, TUKBHUACH PHCK U PUCK OT U3MCHEHHE Ha BA[yTHUTE KypCOBE, KOUTO IMPOU3THYAT OT IIPUTEKABAHNTE
ot JlpyxecTBOTO ()MHAHCOBH MHCTPYMEHTH. PHKOBOJICTBOTO Ha [Ipy>KECTBOTO € OTTOBOPHO 32 MACHTH(UIMPAHE U
OTIpeZIeTIsTHE Ha ITOJUTHKATA 10 OTHOLIIEHHE Ha yIIPAaBJICHUE HA PUCKOBETE.

Puck om npomsna 6 cnpaseorusama cmouHOCM HA KANUMALO8UME U KOHGepmMuUpyemume Oba208U UHCIMPYMEHMU,
npumedcaganu om [pyscecmsomo

PuckbT OoT npoMsHa B CTOMHOCTTA Ha KaIUTAJIOBUTE U KOHBEPTUPYEMUTE NBITOBH MHCTPYMEHTH, IPUTEKABAHU OT
JlpyecTBOTO, PEACTaBIABA PUCKBT OT HEOJArONPHUSITHY ITPOMEHH B CIIPABEAJIMBHUTE CTOMHOCTH Ha MPUTEKaBaHUTE
(PMHAHCOBM HMHCTPYMEHTH. YBEIMYCHHETO WJIM HaMaJCHWETO Ha IIeHHTE Ha (UHAHCOBHUTE MHCTPYMEHTH, KOHTO
Jlpy>ecTBOTO mpHTeKaBa, Ou JOBEJIO 10 CHOTBETHOTO YBEJIMUCHNE WIIM HaMaJIeHe Ha HEeTHaTa 1evainla oT IpOMeH!
B CIIpaBeUIMBaTa CTOMHOCT Ha ()MHAHCOBYU aKTHBH, OTUYMTAHH IIpe3 redandara win 3arybara. ToBa yBennueHHe Win
HaMaJleHHe CBILO TaKa BIMsAC M Ha HHTepeca Ha HHBECTUTOPUTE, JOKOJIKOTO €IHO YBEJIIMUCHUE Ha [IeHUTe O JOBENO
JI0 TI0-BHCOKa JIOXOJHOCT 3a WHBECTHTOPHTE, a NPH HaMaJeHHe Ha [EHWTE, MO-MajKa JOXOJHOCT WM 3aryda 3a
WHBECTHTOPHTE. [Ipy>KECTBOTO yIpaBisiBa TO3M PUCK KaTO MHBECTHPA B PA3IMYHHM KOMIIAHUH M UPE3 OrpaHUYaBaHE
Ha pa3Mepa Ha MHBECTUIIMUTE B €HO ApyxecTBo. [ToBeue nHpopmanus e onoBecteHa B mpui. 14.

Jluxeen puck
JpyXecTBOTO He € W3J0KEHO Ha PHCK OT MPOMSHA B Ma3apHHUTE JMXBEHH MPOICHTH, mopamu (akra, 4e KpM 31
nexkeMBpH 2024 1. HAMA 3abJDKEHHS] ¢ IPOMEHJIMB JIMXBEH MPOLIECHT.

Kpeoumen puck

KpeautHuaT puck € pUCKBT KOHTPAreHT Jia He € B ChCTOSIHUE J1a TIOTacH 3aIbJDKEHUATA CH KbM J[pyKecTBOTO, KOraTto
TE MaJCKUPAT. YBEIMUYCHUE B KPSIUTHUS PUCK ce HaOIIomaBa mpH mpocpouune moseue ot 30 muu. MakcuMmanHaTa
eKcro3uius Ha JIpyKecTBOTO KbM KPEAUTEH PHUCK B CIydai, e KOHTPAreHTUTE HE M3IMBJIHAT 3abJDKEHUSITA CH KbM
31 nexemBpu 2024 r. 10 OTHOIICHHE HA MPHU3HATH (MHAHCOBHM aKTHUBH, ¢ OaJlaHCOBATa CTOMHOCT HAa TE3HW aKTHBH,
MOoCOYeHa B OTYeTa 3a (PMHAHCOBOTO CHCTOsSHHE. Excrmosumusita Ha JIpy>KECTBOTO KbM KpPEAWTEH PHCK Ce BIIHSAC
OCHOBHO OT HHIWBUAYAIHUTE XapaKTCPUCTUKH Ha BCSIKO JPY>KECTBO, B KoeTo ,,VneBbH KemuThn™ mpurekaBa mpsKo
WITA HEeTIPSIKO KAITUTAJIOBU M KOHBEPTUPYEMH IBITOBH HHCTPYMEHTH. [10 OTHOIICHNE HAa KPEAUTHUS PUCK, CBBP3aH C
MapUYHUTE CPEACTBa M0 OAHKOBUTE CMETKU Ha J[pyKeCcTBOTO, pPKOBOACTBOTO YIIPABISABA TO3M PHCK KaTo paboTu ¢
OaHKH ¢ 100pa KpenIuTHA PerryTaIusl.

Jluxeuoen puck

JlukBuzgeH puck e J[pyXecTBOTO Ja M3MHTBA 3aTPYyAHEHHs NPU HM3IBIHEHHE HA 33bJDKEHUSTA CH, CBBP3aHH C
ypexaaHe Ha pUHAHCOBHU MACHBHU, KOUTO N3UCKBAT IUIAIIaHE HA MAPUYHU CPEJICTBA, TAPUYHHU €KBUBAJIICHTH WU JPYTH
¢uHaHCOBM akTUBH. JIMKBUIHUWST PHUCK BBH3HMKBA OT BpEMeEBaTa pazjidka MEXIy JOTOBOPEHHUsS MaTypUTET Ha
MapUYHHUTE aKTUBHM U IACUBH M BH3MOXKHOCTTA JTHKHHUIIMTE JIa HE Ca B ChCTOSIHUE JIa YPEIAT 3aIbJDKEHUATA CH KbM
NPEANPUSITHETO B ABDKMMHU CpOKOBe. E(EKTHBHOTO yrpaBieHHe Ha JIMKBUAHOCTTA Ha J[pykecTBOTO mpejroJara
OCUTYpsiBAaHE M MOJIbPXKAHE Ha JOCTaThYHO MApUYHU CPeICTBA. PHKOBOACTBOTO Ha JIpyKecTBOTO cuuTa, 4e
CTaOWITHHAT OTYET 32 (PUHAHCOBOTO CHCTOSHHE Ha J[py»KECTBOTO, BKIFOUMTEIHO HAJIMYHUTE NMAPUYHU aBOApH, B
KOMOWHAIMS C MpOJbJDKABallaTa ASHHOCT Ha HErOBUTE KIIMEHTH, TapaHTUpaT Y€ TO € CIIOCOOHO Ja MPOXBIDKH
olnepaTHBHATa CH JECHHOCT Oe3 ChIIECTBeHH 3aTpyaHeHHs. KBbM Kpas Ha OT4eTHHs mepuon, JpyKecTBoTo nma
TBPrOBCKM 3aJbJDKCHUs KbM JOCTAaBUMLM M 3aIb/DKCHHS 3a w3mulamane Ha auBuieHTd ([Ipunoxkenne 12).
JpyXecTBOTO pasnoiara ¢ JOCTATHYHH JIMKBHIHU CPEICTBA, 3a Ja MOracH CBOMTE 3aJBbJDKCHUS CHITIACHO TEXHUTE
NaJIeXKU M HE CUUTA, Y€ € U3JI0)KEHO Ha CHILECTBEH JIMKBUJICH PHUCK.

Banymen puck

Excno3uiusta Ha JIpy>KeCTBOTO MO OTHOIICHHWE HA PHCKa OT IMPOMSHA BBB BaIyTHHTE KypCOBE ¢ MUHHMMAJIHA, Thil
KaTo CIEJIKUTEe My Ca JICHOMWHHPAHHU B €BPO M OBJTApCKH JieBa, a BaIYTHHUAT KypcC JEB-€BpPO € (QUKCHPAH Ha HUBO
1.95583 neBa 3a 1 eBpo.

anaeﬂenue HA Kanumaia

I[py)KCCTBOTO yrpaBjsiBa KalluTajJloBaTa CU CTPYKTypa U 1 KOpUTHpa, B CbOTBETCTBUE ¢ NKOHOMHUYECKUTC YCJIIOBUSL.
I[py)KCCTBOTO Ha6J'IIO,HaBa COOCTBEHUS CU KalluTajl Ype3 HETHUA (I)I/IHaHCOB pe3yJaTar 3a rognHara. I[py)l(eCTBOTO HsAMa
BBHIITHO HAJIOXXCHU ABJITOBU KallMTAJIOBU U3WCKBAHUA.

2024 2023
XUJ. 6. XUJl. 116.
Ileyanba 3a roguHaTa 9,407 10,704
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WJIEBBH KEIIUTDBJI ALl
MNPUJIOKEHUA KBM I'OANIIHUA PUHAHCOB OTYET
3a ronmHaTta, npuKI0YBama Ha 31 nexkemspu 2024 r.

16. Cp0uTHA ciieq Kpast HA OTYeTHHS NepHog

Ha 31 sayapu 2025 r. u3Tede CpoKbT 3a U3IIIANIAHETO HA TUBHUACHTUTE KbM aKIHOHepuTe Ha ,,JnesbH Kenutsi™ ot
Lentpanen [lemosurap, ceriaacHo pemenneTo . CpeacTBaTa OT HEM3IUIATEHUTE IUBHIICHTH Os1Xa BB3CTAHOBEHH IO
cMeTKa Ha JIpykecTBOTO. AKIIMOHEPUTE, KOUTO HE Ca MOy IIN JUBHICHTA CH, CJIE/IBA 11a C€ CBBPIKAT ¢ JIpy>KecTBOTO
¢ Mon0a 3a IupeKTHO m3Ianane. KM natara Ha 0100peHne Ha TO3U (PUHAHCOB OTYET HEM3IUIATEHUTE TUBUICHTH Ca
B pa3mep Ha 297 nB.

Ha 28 snyapu 2025 ,MKnaiimb1* AJl uznnatu Ha ,,JnesbH Kenuton® AJl nuBuaeHt B pasmep Ha 95 xuil. JB. JB.
»~MKmaiimer AJ] (https://mclimate.eu) e eqHO OT MEPCHEKTUBHUTE JPYXKECTBaTa B MHBECTHLHOHHUS mopTdeiin Ha
myOaryHaTa KoMrnanus. Jlpy»ecTBOTo orepupa B o0sacTTa Ha HHOOPMAaLMOHHHUTE TEXHOJIOTUH, HHTEPHET, codTyep
1 OM3HEC peUIeHus U yCIyTy, THOBallMUTE U HOY-Xxay. KommaHusTa pa3paboTBa 1 npeasiara JUrHTalHu YCTPOHCTBA U
YCIYTH 32 YMHO YIpaBJICHHE Ha JOMa. Y CTPOWCTBaTa MECTST EJIEKTPOCHEPrHs M MO3BOJISIBAT aBTOMATH3MPaHO H
MHTEJIMTEHTHO KOHTPOJIMpPaHEe Ha OTOIUICHUETO, KIMMATH3alUATa, CUTYPHOCTTA, IOYUCTBAHETO U APYTH (pyHKINH B
JIOMaKHHCTBOTO.

Ha 19.02.2025 r. ot 15:00 4. H3TOYHOEBPONENCKO CTAHAAPTHO BPEME CE€ IPOBEAE BUPTyaIHA CPELLA C UHBECTUTOPUTE
Ha ,,IneBpH Kenmutea“ A/l. [To BpeMe Ha chOUTHETO, KOPIIOPATHBHOTO PHKOBOJCTBO, B JIUIeTO Ha [Jannen ToMoB u
Banepu IlerpoB pasriesa pe3ynTaTHTe HA KOMIAHUATA M CHOAETH OCHOBHHTE AKLEHTH OT H3TEKJIOTO YETBBPTO
TpuMeceune Ha 2024 roguna. [IpecTaBuTeNd Ha 1BE OT KOMITAHUUTE OT HHBECTUIIMOHHUS OPTdeii Ha J[pyxkecTBOTO
— JIrobomup SIHueB, U3MBIHUTEICH TUpEKTOp u mpeactarisiBail ,,MKnaiimbet* AJl (MClimate), pa3paboTBaimio u
IpeJyIaranio JUTUTalHU YCTPOHUCTBA M YCIIyTH 3a YMHO yIpaBlieHHe Ha noMa u bpanucnaB Huxonud, ocHoBaten u
npexacrasisBaiy Novalogy Inc., mpousBoauTen Ha TepaneBTHyHHTe oumia AYO, ce BKIIIOYMXa B cpellara, 3a Ja
NPE/CTaBAT TEKYIIOTO Pa3BUTHE Ha ApYXKECTBaTa M INEpCHEKTUBUTE 3a AeliHocTtTta MM. Ilo Bpeme Ha yeOuHapa
YYaCTHHILIMTE B CpellaTa MMaxa BB3MOXKHOCT Ja 33JaJaT Ha PBHKOBOJCTBOTO Ha MyOJIMYHOTO JIPY>KECTBO CBOUTE
BBIIPOCH U J]a IOJTy4aT OTTOBOPH Ha TAX.

VB3UBIHUTETHUST WieH Ha ChBETa Ha TUPEKTOPHUTE Ha IyOnmyHata KommaHus ,,MnessH Kemuten“ Al — ,,neBsH
ITaptabpc AL, B pe3yarar Ha ckimoyeHa Ha 20.02.2025 r. OT HErOBO UME U 32 HErOBa CMETKa CJIeNKa 3a MOKYIIKa Ha
aKLMU OT KanuTana Ha ,,VnesbH Kenutbn* AJl, ochlllecTBEHA Ha peryiaupaH nasap upes 1 caenka, Ha ueHa ot 15,40
JIB. 32 €JIHa aKuusl, IpH o01a ctoiHocT Ha caenkara 40 040 nesa, e npunoomn 2 600 6post akumu. Taka oOumsT Opoit
aKIUH OT KanuTana Ha J[py»ecTBOTO, IpUTEKaBaHH OT U3MBJIHUTETHNA wieH Ha CJ] Bp31m3a Ha 216 885 akiuu o61mo.

C M3KIIIOUCHHE Ha rop€ OMNOBECTCHUTE, HE Ca HACTBIIUIN CHOUTHS CIc€a oTdy€THara gara OO0 JaTaTta, Ha KOATO

(hMHAHCOBHAT OTYET € 0JJ00pPEH 3a U3AaBaHe, KOUTO Jia Hajarar JAOIbJIHUTEIIHN KOPEKIMH W/UIIH OTIOBECTSIBAHUS BbB
(uHAHCOBHS OTUET Ha [[py’kecTBOTO 3a rOAMHATA, IpUKIIouBania Ha 31 nexemBpu 2024 r.
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