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ELEVEN CAPITAL AD
STATEMENT OF COMPREHENSIVE INCOME
For the year ending on 31 December 2025

Note 2025 2024
BGN BGN
thousands thousands
Net profit from changes in the fair value of the
financial assets reported through profit or loss 5.1 624 9,339
Income on dividends and liquidation shares 5.2 2,720 1,799
Income from sale of investments 5.3 3 -
Management costs 6 (361) (361)
Expenses for variable remuneration of the Chief
Executive Officer 7 (354) 431)
Operating profit 2,632 10,346
Finance income and expenses
Bank fees and commissions (8) (3}
8) 3
Profit before taxes 2,624 10,343
Income tax expense 8 (150) (936)
Profit for the year 2,474 92,407
Other comprehensive income for the year - -
Total comprehensive income for the year 2,474 9,407
Earnings per share (basic and diluted) 11.4 1,07 4,09

The Annual Financial Statements were approved for issuance on 26.03.2026.
The notes shown on Page 5 to Page 33 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 OOD

Reg. No. 033




ELEVEN CAPITAL AD
STATEMENT OF FINANCIAL POSITION
At 31 December 2025

Note 2025 2024
BGN BGN
thousands thousands
ASSETS
Financial assets measured at fair value through
profit or loss, net 9,14 49,709 49,085
Cash 10 1,170 940
Prepaid expenses 1 -
TOTAL ASSETS 50,880 50,025
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
Tndistributed profit 32,731 24,935
Current profit 2474 9,407
TOTAL EQUITY 45,997 45,134
LIABILITIES
Deferred tax liabilities 8 4,191 4,041
Trade and other payables 12 692 850
TOTAL LIABILITIES 4,883 4,891
TOTAL EQUITY AND LIABILITIES 50,880 50,025

The Annual Financial Statements were approved for issuance on 26.03.2026.
The notes shown on Page 5 to Page 33 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 OOD
Reg. No. 033




ELEVEN CAPITAL AD
STATEMENT OF CHANGES IN EQUITY
For the year ending on 31 December 2025

Premium Legal reserves Undistrib
Share capital reserves (Note 11.3) uted

{Note 11,1) (Note 11.2) profit Total

BGN BGN BGN BGN BGN

thousands thousands thousands thousands thousands

on 1 January 2024 2,302 8,260 230 26,316 37,108

Profit for the vear - - - 9,407 9,407
Other comprehensive

income - - - - -
Total comprehensive

income - - - 9,407 9,407

Paid dividends (Note 11.5) - - - (1,381} (1,38])

on 31 December 2024 2,302 8,260 230 34,342 45,134

on 1 January 2025 2,302 8,260 230 34,342 45,134

Profit for the year - - - 2,474 2,474
Other comprehensive

income - - - - -
Total comprehensive

income - - - 2,474 2,474
Paid dividends (Note.

11.5) - - - (1,611) (1,611)

on 31 December 2025 2,302 8,260 230 35,205 45,997

The Annual Financial Statements were approved for issuance on 26.03.2026.
The notes shown on Page 5 to Page 33 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 0OD

Reg. No. 033




ELEVEN CAPITAL AD
STATEMENT OF CASH FLOWS
For the year ending on 31 December 2025

Note 2025 2024
BGN BGN
thousands thousands
Cash flows from operating activities
Cash flows from sold investments 53 3 -
Payments relating fo trading and other counterparties (379) (181)
Cash flows from received dividends 52 2,720 1,799
Payments relating to remunerations of the Board of
Directors (88) (159)
Payments relating to remunerations under
employment contracts (147) (108)
Net cash flows from operating activities 2,109 1,351
Cash flows from financial activities
Cash flows for dividends paid (1,837) (1,047)
Cash flows for tax on dividends paid (42) (35)
Net cash flows for financial activities (1,879) {1,082)
Net increase in cash 230 269
Cash on 1 January 940 671
Cash on 31 December 10 1,170 940

The Annual Financial Statements were approved for issuance on 26.03.2026.
The notes shown on Page 5 to Page 33 are an integral part of the Annual Financial Statements.

Eleven Partners AD, Chronika Lid.
represented by Daniel Tomov Prepater of the Financial Statements
Chief Executive Officer Pavlina Kalcheva
Manager
Desislava Dinkova

Registered Auditor, responsible for the audit
Deloitte Audit OOD
Reg. No. 033




ELEVEN CAPITAL AD
NOTES TO THE ANNUAL FINANCIAL STATEMENTS
For the year ending on 31 December 2025

1. Corporate information

Eleven Capital AD (hereinafier 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 2025, the shareholders in the Company are 662 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:
o  The representative of Eleven Partners AD in the BD, Daniel Tomov, holds 3,611 shares/votes, i.e. 0.16% of

the Company’s capital/votes in the General Meeting of the Shareholders (GMS);

e Eleven Partners AD holds directly 216,885 shares of the capital of Eleven Capital, each carrying one vote at
the GMS, representing 9.42% of the votes at the GMS, and the respective amount of the judicially registered
capital of the Company.

e Valeri Petrov, in his capacity as sole owner of the capital of Impleo Management Services EOOD, holds
indirectly 2,711 shares/votes, i.e. 0.12% of the capita! 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-tier 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 Georgicva 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 virfue whereof it further acquires the remaining 1% of the capital of
Eleven Fund Cooperatief, property of Eleven Bulgaria, for BGN 81 thousand (EUR 41 thousand), respectively. 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
ecach 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 for
the offering of 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 suppott 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. /~4QO0ATEN
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1. Corporate information (continued)

In order to simplify the corporate structure, a process was launched in October 2019 for transferring 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 completed on 11 February 2021, and with effect from 31
May 2021, the Dutch investment fund Eleven Fund Cooperatief U.A. was 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 completed 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 based on the historical cost with the exception of the
financial assets measured at fair value 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.

Guoing 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 2025,
the Company made BGN 2,474 thousand profits. As at 31 December 2025, the total value of the assets in the
Company’s Statement of Financial Position is BGN 50,880 thousand, including cash of BGN 1,170 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 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 Meeting 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 separate 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.




2.2. Accounting policies
(a) Foreign currency éranslation

These 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 recognised in
the Statement of Comprehensive Income. Non-monetary assets and liabilitics 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 recognised 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 analyses all items shown on the tax return
for which the applicable tax provisions are subject to interpretation, and recognises provisions, where relevant.

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

Deferred income tax
Deferred taxes are recognised using the balance sheet method for all temporary difference at the reporting date that

arise between the tax base of the assets and liabilities and their carrying amount.
Deferred tax liabilities are recognised for all taxable temporary differences:

e 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 recognised 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 utilised:

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 arc reco gnised 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 utilised.

The Company assesses the carrying amount of the deferred tax assets at cach 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. Unrecognised deferred tax assets are reassessed at each reporting date and are
recognised to the extent that it has become probable that future taxable profit will be available to allow the deferred

fax asset to be recovered.




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 realised 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 recognised outside profit or loss, are also recognised outside profit or loss. Depending
on the related transaction, deferred taxes are recognised either in other comprehensive income, or directly in equity.
The Company offsets deferred tax assets and liabilitics if, and only if, it has a legally enforceable right to set off current
tax assets against current tax liabilities, 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
recognised with VAT included.

{¢) Financial instruments

¢ Financial assets

Initial recognition and measurement
On initial recognition, the financial assets are classified as such, and are subsequently measured at amortised 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 are directly relating to the acquisition or isswance of
the financial asset.

To be classified and measured at amortised 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
generate 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
recognised 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 amortised cost (debt instruments),
+ Financial assets at fair value in profit and loss




2.2. Accounting policies (continued)

(¢) Financial instruments (continued)

¢ Financial instruments (continued)

Financial instruments af amortised cost (debt instruments)
The financial assets ar¢ measured by the Company at amortised cost, if both conditions below 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

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

The financial assets at amortised cost are subsequently measured using the effective interest rate (EIR) method, and
are a subject of impairment. Profits and losses are recognised in profit or loss when the asset is derecognised,
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 assets 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 in the ncar term. Financial assets that are measured through profit
or loss include financial assets related to capital investments in unlisted emerging companies mainly in the IT 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)
coniract 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 separately 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-date 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 value cannot be reliably measured, is still representative for
the fair value, the following factors are assessed by the Company:

e  Unsold product/business idea or inability to market,

s No operaticnal resources,
e 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
derecognised (i.c. 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 reccive 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 either (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 retajned control of the asset.




2.2, Accounting policies (continued)

(¢) 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 recognise the transferred asset to the extent of its continuing participation
therein. In this case, the related liability is also recognised 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 recognises 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) are recognised in three stages. For exposures for which there has not been a
significant increase in credit risk since the initial recognition, ECLs are recognised as credit losses that result from
default events that are 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 cvidence of a default event, the ECLs are assessed individually, and are
recognised 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 the credit risk, but recognises loss provisions for the whole
lifetime, at the end of each reporting period.

At the end of each teporting 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 days past due.

The Company considers that there is default of the contractual terms of an asset when there is intemnal 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 derecognised when it is not reasonably
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.




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

+ Financial liabilities
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 amortised cost, including loans and other borrowings and trade and other obligations, as
appropriate.

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

Subsequent measurement

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

Financial liabilities measured at amortised cost

After initial recognition, the financial liabilities are measured by the Company at amortised cost using EIR method.
Profits and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR
amaortisation process.

Derecognition

A financial liability is derecognised when the obligation is discharged or cancelled 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 recognised in the
Statement of Comprehensive Income.

{d) Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Statement of Financial Position
if, and only if, there is a currently enforceable legal right to offset the recognised amounts and there is an intention
expressed by the Company to seitle on a net basis, or to realise the assets and settle the liabilities simultancously.

(¢) 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 eriteria of Paragraph 32 of IFRS 10, as they provide services
related to the Company’s invesiment 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.




2.2. Accounting policies (continued)
(e) 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.

(f} Recognition of revenue

Proceeds from the sale of investments

The proceeds from the sale of investments are recognised at a certain point in time regardless of the cash income and
payments, when the sales conditions are met and the substantial risks and rewards of ownership of investments are
transferred 1o the purchaser.

(g) Expenses

Expenses are recognised 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 sell 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:

o In the principal market for the relevant asset or liability, or
¢ Inthe 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
economic 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, maximising the use of relevant observable inputs and minimising the use of
unohservable 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 catcgorised 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:

o Level 1 — Quoted prices in active markets are used for identical assets or liabilities
e Level 2 — Measuring techniques have been used where the lowest level input that is significant to the fair
value measurement is observable either directly or indirectly.




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 categorisation within the relevant
level of the fair value hicrarchy (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
date, the management analyses the changes in the value of the assets that are subject to reassessment in accordance
with the Company’s accounting policies. 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 hicrarchy, as described above.

(i) 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 registcred 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 salaries, remunerations, periodical and annual bonuses, social security
contributions and annual paid leave which are expected to fall due within 12 months of the end of the reporting period.
When the Company receives the service, the employee benefiis are recognised as employee benefit expenses in profit
or loss, or are capitalised in the asset value. The short-term employee benefits are measured at the undiscounted amount
of expenses that are expected to fall due. See 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 employee 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 2025, 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.

I} 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.




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 expenses 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 separate financial information is available.

Two or more operating segments may be aggregated into a single operating segment if such segments have similar
economic characteristics, and the segments are similar in each 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 utilities.

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

As at 31 December 2025, no separate operating segments were reported by the Company. In 2025 and 2024, 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 uncertainties 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 recognised in the Annual Financial Statements.

Presentation of assets and liabilities in the Statement of Financial Position

The Company assessed the way its assets and liabilities are presented in the Statement of Financial Position and
determined that the presentation of the assets and liabilities 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/expecied
sale of its equity investments and convertible debts instruments.

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

As 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 TFRS 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 Cooperaticf 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 early 2021; whereby the capital
and convertible debt instruments transferring process was closed.




3. Significant accounting judgments, estimates and assumptions (continued)
Estimates and assurnptions (confinued)
Fuair value of financial assets accounted for at fair value through 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 out-of-date or there is a wide range of
probable fair value assessments, it is assumed by the Company that the cost of acquisition constitutes the best estimate
of the fair value at 31 December 2025, unless there are 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:

e The fair value at the date of acquisition on the basis of the price agreed with the previous shareholders in
Eleven Fund Cooperatief, if no transaction with third parties is carried 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:

e 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.

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

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. The Company holds more than 20% and less than 49% of the shares in two companies at 31
December 2025. 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
disclosed in Note 2.2. (e), the Company, in its capacity as an investment company, measures its investments in the
associates at fair value through profit or loss. See Note 9. And Note 14 for further information.

Deferred taxes

Deferred tax assets are recognised 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 whose reversal is
expected to allow their deduction. Taking into account the Company’s profile and business model, the management
estimated that the expected time for realisation of the taxable temporary differences will allow utilisation 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 realisation, the Company did not recognise deferred tax assets in terms of
the realised tax losses. Further information is disclosed in Note 8 Income Tax.




4. Changes in the accounting standards
Changes in existing IFRS and 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:

s Amendment to IAS 2I- Lack of Exchangeability (effective for annual periods beginning on or after
1 January 2025);

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

New standards and amendments to existing IFRS adopted by EU that are not yet in force

At the date of approval of these Financial Statements, the IFRS amendments below that were issued by TASB and
adopted by the EU, but not yet in force, do not apply for the Company:

o  Amendments to IFRS 9 and IFRS 7— Classification and Measurement 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);

e Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and 14S 7 - Annual Improvements to IFRS Accounting
Standards — vol. 11 ~ effective for annual periods beginning on or after 1 January 2026;

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

New standards and amendments to existing IFRS issued by JASB 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 existing standards that have not been adopted yet by the EU, at the date
of approval of these Financial Statements (the effective dates shown below are for IFRS issued by IASB):

e IFRS I9 with following amendments - Subsidiaries without Public Accountability: Disclosures (effective for
annual periods beginning on or after 1 January 2027);

o Amendments to IAS 21 - Translation to a Hyperinflationary Presentation Currency (effective for annual periods
beginning on or after 1 January 2027)

o IFRS 14 - Regulatory Deferral Accounts (effective for anual periods beginning on or after 1 January 2016) -
the European 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 IAS 28 Investments in Associates and Joint
Ventures — Sale or Contribution of Assets between an Investor and its Associate or Joint Venture, including
following amendments (the effective date has been deferred indefinitely, but earlier application is permitted). The
effective date has been deferred for an indefinite period until the completion of the project to assess the equity
method.

The Company expects that the adoption of these new IFRS accounting standards and amendments to existing IFRS
accounting standards will not have a material effect on the Company’s financial statements in the period of their initial
application, with the exception of IFRS 18, which is expected to have 2 significant effect on the presentation and
disclosure of information in the financial statements. The Company is in the process of analysing the specific effect of
IFRS 1% on its Financial Statements.




4. Changes in the accounting standards (continued)

The hedge accounting relating to portfolios of financial assets and liabilities whose principles have not been yet adopted
by the EU, is still not regulated. In the Company’s view, the application of hedge accounting for portfolios of financial
assets and liabilities in accordance with IAS 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

2025 2024
BGN BGN
thousands thousands
Net change in the fair value of equity instruments (including instruments for future
equity acquisition) (Note 5.1.1) 624 9,339
Total net profit from changes in the fair value of financial assets measured
through profit or loss 624 9,339
5.1.1. Investrents in equity instruments held directly by Eleven Capital
2025 2024
BGN BGN
thousands thousands
Fair values of investments acquired at 31 December (Note 9) 49,709 49,085
Fair values of investments acquired at 1 January (Note 9) {49,085) (39,746)
Net profit from changes in the fair value of financial assets 624 9,339

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 secd 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 value of these assets.

Further information about investments in equity instruments are disclosed in Note 9 below.

5.2. Income on dividends and liquidation shares

During the period, the Company received dividends from MClimate AD in the amount of BGN 95 thousand (2024:
BGN 0), Enhancv R&D in the amount of BGN 1,394 thousand (2024: BGN 1,328 thousand), and Businessmap OOD
in the amount of BGN 1,231 thousand (2024: 471 thousand).

5.3. Net profit from sale of investments in equity

2025 2024

BGN

BGN thousands thousands

Proceeds from the sale of investments 3 -
Net profit from sale of investments in equity 3 -

In the reporting period, the Company sold its investment in A4E QOD for BGN 3,058, in Artery OOD — for BGN 163,
in Appzio LTD — for BGN 110, and in Slow Food Company LTD - for BGN 80.




5. Net profits on investments (continued)
5.4. Revaluations of derecognised investments

For the period 2019-2025, the Company incurred losses from revaluation of derecognised investments in the amount
of BGN 1,418 thousand, which consist of the following derecognised investments: 2021: Eleven Fund Cooperatief
Bulgaria EOOD - BGN 1 thousand; 2022: Golden Media Ltd. - BGN 196 thousand, Modular QOD - BGN 5 thousand;
2023: Karetlo OOD - BGN 5 thousand, 3 EN 3 OOD - BGN 314 thousand, 2024: Adormo Ltd. - BGN 19 thousand,
and 2025: A4E OOD — BGN 488 thousand, Artery OOD — BGN 147 thousand, Appzio LTD - BGN 196 thousand,
Slow Food Company LTD - BGN 47 thousand.

6. Management costs

2025 2024

BGN thousands BGN thousands

Remunerations paid to the Board of Directors and key management (88) (86)
personnel (including social security contributions)

Other management costs (126) (164)

Remunerations under employment contracts (147} (11D

(361) (361)

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. (2024: BGN 361 thousand).

The fixed remunerations of the Board of Directors and the key management personnel (including social security
contributions) for 2025 are in the amount of BGN 88 thousand. (2024: BGN 86 thousand).

The other management costs for 2025 amount to BGN 126 thousand. (2024: BGN 164 thousand} and comprise
BGN 66 thousand for consuliancy services for market-making, investor relations and other consultancy services (2024:
BGN 80 thousand), BGN 49 thousand for accounting and audit services (2024: BGN 60 thousand), BGN 9 thousand
for legal services (2024: BGN 19 thousand) and BGN 2 thousand for other hired services (2024: BGN 5 thousand).
The remaining management costs at 31 December 2025 amount to BGN 147 thousand and include remunerations to
employees under employment agreement and the fees paid to the Audit Committee (2024: BGN 111 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 Executive Director were accrued during the peried in the amount of BGN 354 thousand
for 2025 (BGN 431 thousand for 2024).

2023

BGN

thousands

Current profit of the Company (Annual Financial Statements for 2023) 10,704
Current profit/current loss from previous years* 16,439
Net profit/net loss from changes in fair value of financial assets** (29,345)
Change in deferred taxes (Note 8) 3,105
Revaluations of derecognised investments from previous years (Note 5.4) 521
Basis for calculating the remuneration 382
20% Remuneration 76
VAT on remuneration 15

Total 91




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 remuneration for 2024 has been calculated based on the Company’s report as of 31 December 2024 and in
accordance with item 4 of the Remuneration 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 years -
Net profit/net loss from changes in fair value of financial assets (9,339)
Change in deferred taxes (Note 8) 936
Revaluations of derecognised investments (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

The remuneration for 2025 has been calculated based on the Company’s report as of 31 December 2025 and in
accordance with item 4 of the Remuneration Policy for members of the BD.

2025

BGN

thousands

Current profit of the Company (Annual Financial Statements for 2025) 2474
Current profit/current loss from previous years -
Net profit/net loss from changes in fair value of financial assets (624)
Change in deferred taxes (Note 8) 150
Revaluations of derecognised investments (Note 5.4) (878)
Variable remuneration for the period 354
Basis for calculating the remuneration 1,476
20% Remuneration 295
VAT on remuneration 59
Total 354

8. Income tax

For 2025, the rate at which income tax is charged is 10% (2024: 10%). The main componenis of the income tax expense
are:

2025 2024
BGN BGN
thousands thousands

Current income tax expense - -
Deferred taxes recognised in profit or loss for the year (150) {936)
Income tax expense reported in profit or loss (150) (936)




8. Income tax (continued)

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

2025 2024
BGN BGN
thousands thousands
Accounting profit before taxes 2,624 10,343
Income tax expense as per the applicable tax rate of 10% (262) (1,034)
Effect of permanent differences 180 166
Temporary differences for which no deferred taxes are recognised (68) (68)
Income tax expense (150) {936)
The deferred tax assets and liabilities are connected with the following:
Statement of Financial Statement of
Position Comprehensive Income
2025 2024 2025 2024
BGN BGN BGN BGN
thousands  thousands thousands thousands
Deferred tax liabilities
Reassessment of financial instruments (4,191) (4,041) (150) (936)
(4,191) {4,041) (150) (936)
Deferred tax expense (150) {936)

Deferred tax liabilities, net (4,191) (4,041)
The Company generated tax losses for which no deferred tax assets were recognised, as follows:

Tax loss deduction
Tax period period 2025 2024
BGN thousands  BGN thousands

2025 to 2030 1,580

2024 10 2029 458 458
2023 to 2028 653 655
2022 to 2027 584 584
2021 to 2026 1,252 1,252
2020 to 2025 336 336
2019 o 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 carry-forward and deduction period is five years.

In order to recognise the deferred tax liability related to taxable temporary differences, in 2025, the Company
reassessed the opportunity for realisation of the deductible temporary differences, and at 31 December 20235, the
Company did not recognise a deferred tax asset 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 (2024: deferred tax assets are recognised for tax losses arising from 2022 and 2023).




9, Financial assets measured at fair value through profit or loss

At 31 December 2025, the Company reported the following financial assets at fair value in profit and loss:

2025 2024

BGN BGN

thousands thousands

Investments in equity instruments 49,709 49,085
Total financial assets measured at fair value through profit or loss, net 49,709 49,085

The capital instruments wherein the Company has a participating interest are related to 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%.

The portfolio companies that form its value at 31 December 2025 and 31 December 2024 are:

s Country of % ownership at
Companies incorpo:ition 31 Decembergozs g020 el

BGN BGN

thousands thousands

A4E 00D Bulgaria - - -
Agnon LTD Bulgaria 7.92% - 49
IGreet LTD Bulgaria 6.46% 98 98
Appzio LTD Bulgaria - - -
Artery 00D Bulgaria - - -
Businessmap COD Bulgaria 13.81% 5,474 8,799
BusinessSoft Systems JSCo Bulgaria 12.86% 196 196
VetCloud LTD USA 17.91% - -
Gym Realm Technology AD Bulgaria 18.10% 147 147
Dronamics Global Limited Great Britain 6.32%* 4,324 4,323
Angel Baby LTD Bulgaria 18.18% 582 582
mBrainTrain LTD Bulgaria 9.52% 1,065 878
Enhancv R&D AD Bulgaria 16.39% 14,023 13,155
Content Insights Inc. (SmartOcto 360) USA 5.89%** 1,139 1,349
Course Dot OOD Bulgaria 7.62 % - -
Meister Plus LTD Bulgaria 17.06% 160 160
MClimate AD Bulgaria 9.50% 5,946 4,955
Novalogy Inc USA 15.54% 3,179 2,691
Playground Energy OOD Bulgaria 30.18% - -
Sensika Technologies Ltd Bulgaria 18.70% 9,285 8,623
Slow Food Company LTD*** Bulgaria - - 30
Strawberry Energy London Lid Great Britain 8.55% 424 517
TaxiMe OOD Bulgaria 17.92% 3,667 2,533
Football Scout AD Bulgaria 11.14% - -
Yanadu Lid Bulgaria 22.03% -

Total 49,709 49,085




9. Financial assets measured at fair value through profit or loss (continued)

* The figure shown inchudes the value of the capital instruments of Dronamics Global Limited held by the Company, as well as
instruments for future equity acquisition (SAFE instruments) of 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 firture equity acquisition, acquire
equity, with valuation of the Company in the amount of BGN 68 million. The actual ownership share depends on future uncertain
events, including the Company’s assessment in upcoming round for raising capital. At 31 December 2025, Eleven Capital owns
12.12% of the Company capital.

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

*%* [ the reporting period, the investments in A4E OOD, Artery OOD, Appzio LTD, and Slow Food Company LTD, are sold.

As is disclosed in the chart above, the Company holds more than 20% of the voting shares in two companies
(Playground Energy LTD and Yanadu LTD), 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 headquarters in Sofia. The investments in Playground Energy
LTD and Yanadu LTD are not significant and are not considered strategic by the Company.

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.

10. Cash
2025 2024
BGN BGN
thousands thousands
Cash at bank accounts in BGN 362 702
Cash at bank accounts in EUR 808 238
Total 1,170 940

At 31 December 2025, the Company has at its disposal cash to the amount of BGN 1,170 thousand (31 December
2024: BGN 940 thousand). This figure includes dividends not withdrawn by shareholders to the date of the Statement
of Financial Position (BGN 171 thousand), as well as the deferred portion of the variable remuneration of Eleven
Partners AD (BGN 144 thousand), and the pre-paid dividend for 2025 distributed by Businessmap OOD (BGN 551

thousand).
At 31 December 2025, the fair value of the cash is BGN 1,170 thousand. (31 December 2024: BGN 940 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

2025 2024
BGN thousands  BGN thousands

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

2,302 2,302




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 2,302
on 31 December 2024 2,301,528 2,302
on 31 December 2025 2,301,528 2,302

All ordinary shares have been paid in full.
At 31 December 2025, the shareholders who hold directly 5% or more of the voting shares are as follows:

Number of Participating

shares interest %
Eleven Partners AD 216,885 9.42%
Karo!l Standard EOOD 179,764 7.81%
Horizon Platinium Portfolio 137,545 5.98%
Individual 186,253 8.09%
At 31 December 2025 720,447 31.30%

At 31 December 2025, the remaining part of the share capital is held by 40 legal entities (555,109 shares} and 618
individuals (1,025,972 shares).

11.2 Premium reserves

At 31 December 2025 and at 31 December 2024, the premjum reserves amount to BGN 8,260 thousand. They are
formed of the difference between the issued value and the nominal value of the shares issued from the Company's
incorporation until now.

The total amount of the shareholders’ 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 {ope 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 shareholders make against the prefcrences they were granted in respect of the
shares; (d) other funds by resolution of the General Mecting.

By resolution of the GMS 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.e. BGN 230 thousand.




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

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
shares held during the year. The Company’s basic earnings per share are calculated on the basis of the following data:

2025 2024
Profit for the year (in BGN thousands) 2,474 9,407
Weighted average number of ordinary shares (in thousands) 2,302 2,302
Basic earnings per share (in BGN) 1,07 4,09

The ratio of basic earnings per share at 31.12.2025 amounts to BGN 1,07 (BGN 4,09 at 31.12.2024)
The earnings per share with decreased value matches the basic earnings per share.
No other transactions in ordinary shares or potential ordinary shares were conducted until 31.12.2025.

11.5 Dividends paid

A resolution was adopted at the General Meeting of the Shareholders 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. At 31.12.2025, the undistributed dividends, in compliance with the resolution
from 2022, amount to BGN 0.

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. At 31 December 2025, the dividends paid, in compliance with the resolution from 2023, amount to
BGN 920,557.24, and the amount still to be received by the shareholders amounts to BGN 53.96 (see Note 12).

A resolution was adopted at the General Meeting of the Sharcholders 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. At 31 December 2025, the dividends paid, in compliance with the resolution from 2024, amount to
BGN 1,380,673.41, and the amount still to be received by the shareholders amounts to BGN 243.39 (see Note 12).

A resolution was adopted at the General Meeting of the Shareholders held on 25 June 2025 to pay the shareholders
dividends in the amount of BGN 1,611,069.60, or BGN 0.70 gross dividend per share, from the undistributed profit
for 2024. All necessary legal and practical actions and procedures have been completed, and the payment of dividends
to the shareholders began on 22 July 2025. Dividends are paid both through an intermediary — Central Depositor, and
without an intermediary using a special account opened with UniCredit Bulbank AD (se¢ Note 12). For the period, the
sum paid to the shareholders is in the amount of BGN 1,440,279.91. At 31 December 2025, the dividends paid, in
compliance with the resolution from 2025, amount to BGN 1,440,279.91, and the amount still to be received by the
shareholders amounts to BGN 170,789.69 (see Note 12).




12. Trade and other payables

2025 2024

BGN BGN

thousands thousands

Payables to Eleven Partners AD (Note 13) 498 335
Trade payables to Eleven Bulgaria AD (Note 13) - 16
Trade payables to other suppliers - 6
Accruals for provisions for expenses 23 34
Accounts payable to shareholders for dividend payment (Note 11.5) 171 439
Tax liabilities - -
Total 692 850

At 31 December 2025, the fair value of the trade payables is BGN 692 thousand. (2024: BGN 850 thousand), of which
BGN 498 thousand (2024: BGN 355 thousand) — for variable remuneration of the Chief Executive Officer, BGN 0
(2024: BGN 16 thousand)— for consultancy, BGN ¢ (2024: BGN 6 thousand) — liabilities for market-maker, accounting
and law services, BGN 23 thousand (2024: BGN 34 thousand) — provisions for audit and accounting services, BGN
171 thousand (2024: BGN 439 thousand) — for payment of dividends to shareholders.

The trade payables are short-term and the Company plans to cover them in a following financial period.

13. Related party disclosures

Other related parties

Eleven Bulgaria AD and the Company are related parties because the team of shareholders 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 Agreement of 23 December
2019. The Agreement is for provision of administrative services and logistic support of the Company, including
utilisation of administrative resources and facilities of Eleven Bulgaria AD, provision of suitable spaces for the
activities of the BD and the Company’s team, organisation of events and mectings related to the Company’s activities,

etc.

Eleven Partners AD and the Company are related parties because the team of shareholders of Eleven Partners AD takes
part in the management of the Company, and some of them arc also members of the Company’s Board of Directors.
Eleven Partners AD, through Daniel Tomov, is also Chief Executive Officer and a 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
periods that end on 31 December 2025 and on 31 December 2024, respectively. The transactions between related
parties are carried out on the basis of agreed prices.

2025 Receivables  Payables Purchases Sales
BGN BGN BGN BGN
thousands thousands thousands thousands
Eleven Bulgaria AD - - 16 -

Key Management Personnel
Remuneration of the Company’s Audit Committee - - 1

Remunerations of the Board of Directors /including Eleven
Partners AD/ - 498 450 -

Dividends paid to Eleven Partners AD - - 152 -




13. Related party disclosures (continued)

Eleven Capital paid a permanent remuneration lHability to the Board of Directors in the amount of BGN 88 thousand.

At 31.12.2025, the Company has liabilities to Eleven Partners AD for variable remuneration in the amount of BGN
498 thousand. The Company paid dividend to Eleven Partners AD to the amount of BGN 152 thousand.

The Company paid a management services liability to Eleven Bulgaria AD in the amount of BGN 16 thousand
During the period, the Company paid remunerations to the Audit Committee in the amount of BGN 1 thousand.

The comparative information is shown in the chart below:

2024 Receivables  Payables Purchases Sales
BGN BGN BGN BGN

thousands thousands thousands thousands

Eleven Bulgaria AD - 16 30 -

Key Management Personnel

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

Remunerations of the Board of Directors /including Eleven

Pariners AD/ - 355 517 -

Dividends paid to Eleven Partners AD - - 129 -

During the period, the permanent and variable remuneration of the key management personnel amounts to BGN 517
thousand. Eleven Capital paid liabilities for permanent remuneration to the Board of Directors in the amount of BGN
86 thousand, and for variable remuneration to Eleven Partners AD - in the amount of BGN 76 thousand.

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

The Company has liabilities for management services to Eleven Bulgaria AD to the amount of BGN 16 thousand.
During the period, liabilities for management services for 2023 in the amount of BGN 30 thousand were paid.

During the period, the Company paid to the Audit Committee remuneration 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.

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 2025 thousands  thousands  thousands  thousands
Financial assets directly held by Eleven Capital - - 49,709 49,709
Capital investments measured at acquisition cost /
transaction or a third investor offer (nore than 12
months prior to the end of the year), including those
reduced by an impairment determined by the

- 1,183 1,183

Company’s management * -
Capital investments measured at acquisition cost /

transaction or a third investor offer (less than 12

months prior to the end of the year) ** - - 14,023 14,023




14, Measurement at fair value (continued)

Capital investments measured on the basis of a
comparative market income multiplier, including those
reduced by an impairment determined by the

Company’s management *** - - 30,179 30,179
Capital investments (including SAFE instruments)
measured using the cost approach **** - - 4,324 4,324
Total financial assets measured at fair value through
profit or loss, nei - - 49,709 49,709
* Agnon LTD, IGreet LTD, Angel Baby LTD, BusinessSoft Systems JSCo, Gym Realm Technology AD, Meister Plus LTD,
Playgroutid Energy OOD,
** Enhancv R&D AD

*#*% Buginessmap OOD, Content Insights Inc. (SmartOcto 360), mBrainTrain LTD, MClimate AD, Novalogy Inc, Sensika
Technologies Ltd, Strawberry Energy London Ltd, TaxiMe OOD
#*% Dronamics Global Limited

Level 1 Level 2 Level 3 Total

BGN BGN BGN BGN
31 December 2024 thousands  thousands  thousands  thousands

49,085 49,085

Financial assets directly held by Eleven Capital -
Capital investments measured at acquisition cost /

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 * - - 2,140 2,140
Capital investments measured at acquisition cost /

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 2

comparative market income multiplier, 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, 1Greet LTD, mBrainTrain LTD,
Meister Plus LTD, Playground Energy OOD, Slow Food Company LTD

** Content Insights Inc. (SmartOcto 360)

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

#+i% Dronamics Global Limited

On initial recognition, a financial asset is recognised 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, to choose the most appropriate for the relevant investment, by taking into
account the following factors:




14. Measurement at fair value (continued)

e 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 chosen technique;

The comparability of the company and the transaction details;

The stage of development of the company;

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

e« 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.

e At the end of each reporting period, the Company prepares a comparative analysis for the range of probable
fair value assessments 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 assessment, 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, etc. 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 derecognises 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.

e 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 — muliipliers, and the
significant unobservable inputs are disclosed in the table below. The Company management measures
regularly the scope of the reasonably possible multipliers, 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 expenditure 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 fransactions
with third parties 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 18,95%, 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
economic deterioration is applicable.




14. Measurement at fair value (continued)

Description of significant unobservable inputs — valuation multiples

Significant unobservable inputs — multiplicrs used in the measurement of the fair values of equity instruments classified
in Level 3 of the fair value hierarchy disclosed in the charts above, together with a quantitative sensitivity analysis as
of 31 December 2025, are presented below:

Description of significant unobservable inputs — valuation multiples (continued)
Information on unobservable inputs used:

31 December 2025 Fair value
BGN thousands

Capital investments measured on the basis of a comparative market revenue 30,179
multiple

Unobservable inputs used:
Market revenue multiple 1.56 - 8.63

Tnformation regarding the comparative analysis of the range of possible fair value estimates for the capital investments
held, prepared primarily based on publicly availablc data on revenue multiples derived from actual transactions
involving companies in the same industry, is presented below:

Basis for Fair Value Fair value of Minimum Minimum fair Maximum Maximum fair

Measurement capital market value of the market value of the
investments multiples value _category multiples value _ category

31 December 2025 BGN Range BGN Range BGN
thousands thousands thousands

Capital investments

valued at acquisition cost
or based on a transaction
or offer from a third-party
investor (more than 12
months prior to the end of
the year) 1,183 0.01-0.13 192 8.40-25.00 6,712

Capital investments
valued at acquisition cost
or based on a transaction
or offer from a third-party
investor (less than 12
months prior to the end of
the year) 14,023 0.04-0.04 2,104 25.00-25.00 122,631

Capital investments
valued on the basis of a

comparative market
revenue multiple 30,179 0.02-027 3,273 325-250 146,653

Equity investments
(including SAFE
instruments) valued using
the cost approach 4,324 N/A N/A N/A

Total fair value 49,709 0.04-0.27 5,569 3.25-25.00 275,996




14. Measurement at fair value (continued)

In order to provide greater transparency for users of financial information, in the table below, the Company presents
information on those investments for which it believes that, should future uncertain (favourable or unfavourable) events
oceur in the short term, their values could be materially different from the current carrying amounts recognised as of
31 December 2025.

Description of significant unobservable inputs - valuation multiples (continued)

Company Description Upcoming major events Fair value Range of the
of the company’s
company  potential future
as of 31 value (BGN
December  thousands), @@
2025
(BGN
thousands)
n
Value Min Max
The company is developing
an autonomous cargo drone
capable of transporting 350
kg over a distance of 2,500
km at a cost 50% lower than
alternative  transportation,
and it costs less than a sports Regular commercial drone
car. Originally designed for flights, increased production,
efficient air cargo transport, expansion of the network of
Dronamics  the drone is attracting dual- drone  ports, and  the
Global use interest for logistics and completion of a new round of
Limited surveillance. funding. 68,458 0 782,332

(1) The stated value is determined for
the investment held by Eleven Capita

company by Eleven Capital’s stake in it, as per Note 9,

(2) For the purposes of preparing the comparative analysi
Company did not take into account the value shown in the

the entire company, not just for Eleven Capital AD’s stake in it. The value of
| AD can be determined by multiplying the stated fair/potential value of the

s of the range of possible fair value estimates above, the
column “Range of the company’s potential future value”,

as it considers that this is not an indicator of the Company’s fair value as of 31 December 2025, but rather a range of
possible future values that depends on the achievement of various quantitative and qualitative indicators, specific

developments in the industry and market where i
that amount. The fulfilment of all these condi

t operates, as well as the availability of a buyer/investor willing to pay
tions is uncertain as of the date of preparation of these Financial

Statements, therefore the value indicated in this column represents a potential (but not yet achieved) value.
(3) Potential value for the entire company

15. Risk management objectives and policies of the Company’s management

The Company is exposed to various risks —
the fair value of financial assets, risk of a change in interest

a risk related to the Company’s investment activities, risk of a change in
rates, credit risk, liquidity risk and risk of changes in

foreign currency rates related to the financial instruments held by the Company. The Company’s management is
responsible for the identification and formulation of the risk management policy.




15. Risk management objectives and policies of the Company’s management (continued)

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 unfavourable 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 Jead to relevant increase 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 yields for the investors, and a price
reduction — to lower yields or loss for the investors. The Company manages this risk by investing in various companies
or by restricting the extent of investments in a single company. Further information is disclosed in Note 14.

Interest visk
The Company is not exposed to a risk of changes in the market interest rates due to the fact that, at 31 December 2025,
it has no liabilities with a variable interest rate.

Credit risk

Credis risk is the risk that a counterparty will not pay its liabilities 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 2025, the Company’s maximum exposure to
credit risk in case a counterparty fails to pay its liabilities related to recognised 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 mainty
by the individual characteristics of each 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.

Liguidity risk

Liquidity risk is the risk that the Company will experience difficulties in meeting its obligations related to the
settlement of financial liabilities that require payment of cash, cash equivalents or other financial assets. Liquidity risk
arises from the timing difference between the agreed maturity of the cash assets and liabilities and the probability that
the debtors will not be able to settle their liabilities to the enterprise when due. The effective management of the
Company’s liquidity implies that sufficient amount of cash will be provided and maintained. The Company’s
management belicves that the stable values in its Statement of Financial Position, including the monetary assets at
hand, in combination with the continuing activity of its customers, guarantee that it is able to continue its operations
with no matetial difficulties. 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 enough 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 EUR

and BGN, and the exchange rates BGN-EUR is fixed at level BGN 195583 =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.

2025 2024
BGN, thousands BGN, thousands
Profit for the year 2,474 9,407




16. Events after the end of the reporting period

On 31 January 31 2026, the deadline for the Central Depository to pay dividends to the shareholders of Eleven Capital
expired. The funds from the unpaid dividends were refunded to the Company’s account. Shareholders who have not
received their dividends should contact the Company to request direct payment. As of the date of approval of these
financial statements, unpaid dividends amount to BGN 234.

On 28 January 2026, the Company announced that MClimate AD, a company in the investment portfolio of Eleven
Capital, had paid the Company a dividend in the amount of EUR 48,383.85 (forty-eight thousand three hundred eighty-
three euro and eighty-five euro cents). MClimate AD (https://mclimate.eu) is one of the promising companies in the
Company’s investment portfolio. It operates in the ficlds of IT, Internet, sofiware and business solutions and services,
innovation, and know-how. The company develops and offers digital devices and services for smart home
management. The devices save electricity and enable automated and intelligent control of heating, air conditioning,
security, cleaning, and other household functions.

Dronamics, another company in the investment portfolio of Eleven Capital, published in its newsroom, accessible at
the company’s corporate website https://www.dronamics.com/newsroom, a press release
(https:/lwww.dronamics.com/post/dronamichaunches-black-swan—defense—platform—and-announces—joint-solution-
with-hensold%D1%82) announcing the launch of a defense platform based on its Black Swan cargo drone. The goal
is to address a key national security requirement, i.e. a permanent early detection and targeting of threats from the air,
ensuring control over the European airspace, The announcement states that for its first defense solution, Dronamics is
partnering with HENSOLDT, a global leader in defense sensors. The outcome is be a fully European-developed
airborne eatly warmning (AEW) system that combines the Black Swan’s leading characteristics—such as endurance,
payload, and range—with HENSOLDT’s statc-of-the-art sensor systems, making the Black Swan the most advanced
European Class III drone system.

On February 25, 2026, at 3:00 p.m. EEST, a virtual meeting was held with the investors of Eleven Capital. During the
event, the corporate management, represented by Daniel Tomov and Valeri Petrov, presented the Company’s results
and shared the key highlights from the fourth quarter of 2025. Representatives of two companies from the public
company’s investment portfolio—Sensika and Businessmap—were guests at the meeting. Konstantin Hristov, co-
founder and manager of Sensika, and Dimitar Karaivanov, co-founder and manager of Businessmap, presented up-to-
date information on the development and prospects of the two companies to the attendees. During the webinar,
participants had a Q&A session with the managers of the three companies.

Except for the above disclosures, no events have occurred after the reporting date and up to the date on which the
Financial Statements were approved for publishing that would require additional adjustments and/or disclosures in the
Company's Financial Statements for the year ended 31 December 2025.

Introduction of EUR

Pursuant to the Law on the Introduction of the Euro in the Republic of Bulgaria (LIERB), effective from 1 January
2026, the official currency and legal tender in the Republic of Bulgaria is the euro. The fixed exchange rate is BGN
1.95583 = EUR 1. The introduction of EUR as the official currency in the Republic of Bulgaria constitutes a change
in the functional currency, which will be accounted for prospectively; but this circumstance does not constitute a post-

balance-sheet event requiring an adjustment.

In order to comply with the requirements of the LIERB, with entry No. 20260101111146 dated 1 January 2026, in the
record of Eleven Capital in the Commercial Register, the automatic revaluation of its capital as well as the par value
of the shares, with the Company’s capital amounting to EUR 1,173,779.28, divided into 2,301,528 shares with a par
value of EUR 0.51. The redenomination difference between this amount and the exact equivalent of BGN 2,301,528,
amounting to EUR 2,973.30, will be recorded in the Company’s retained eamnings and will be reflected in the

e

Company’s financial statements for the first quarter of 2026,




16. Events after the end of the reporting period (continued)

Risks Related to the Conflict in the Middle East

The conflict in the Middle East is viewed as a non-specific macro-risk factor that has a complex impact on energy
markets, fuel prices, and the macroeconomic environment in which the Company operates. Although the conflict is
not directly related to the Company’s specific operations, it may affect the financial condition, results of operations,
and business activities, particularly through changes in energy prices and tariff regulation.

Based on the information currently available, the management does not consider that the military conflict in the Middle
East impacts the Company directly or has a material effect on the fair value assessment of the pertfolio. At this stage,
it is very difficult to make specific forecasts regarding the effects of this crisis, as they depend on the duration of the
conflict, its spread to other countries, and the final outcome.

Except for those disclosed above, no events have occurred between the reporting date and the date on which the
financial statements were approved for issuance that would require additional adjustments and/or disclosures in the
Company’s financial statements for the year ended on 31 December 2025.

The undersigned I, Kristina Ivaylova Dimitrova, hereby certify the veracity of the translation performed by
me from Bulgarian to English of the attached document - Annual Activity Report and Annual Financial
Statement as at 31 December 2025. The translation consists of 36 /thirty-six/ pages.

Translator:




NJIEBBH KEIIUTHJI AL]
TOAAIIEH JOKJIAJ 3A JEMHOCTTA H
TOIVIIEH ®UHAHCOB OTUET

31 JEKEMBPH 2025 TOTHHA



HJEBBH KETIHTHJ ALl

Craspxanue

OBIA HHBOPMAITIL .o vvsrensiisieiseressessssisesssesssesssesnsrens s 184t e SR R R0 SR |
Cogumied AOKIS 3a AeHHOCTTA. .. e e e otatotasssasassns e e esesesesmedsasan s ve s e sasaearasatarasreesressrsrarnsmnrsasss ]
Vndopmanns no Ipunoxkenue 3 oT Hapenﬁa 2 ...................................................................................................... XXX
JICKAAPALIAA 32 KOPIOPATHBHO YIIPABICHME 1ovvoevssresissibsssssssssesssrs a4 1108

OT14eT 38 BCEODXBATHHA HOXOM -.ocviirrsrsrsrmrncnsrarnsniaes
OTuer 32 GHHAHCOBOTO CBCTOSHAE
OTueT 32 IPOMEHHTE B COOCTREHHA KATTMTAIL ..vvvvsriiissrsersniniets s ssnsnssss s nscmsns st tasasnsess S 3
Otuer 3a BApUYHHTE NOTOLH Ceetessaseaseaseanesateaeaeesiebeseaet AR SRR RR bR e e eA et LA RSB A s s e erare s bbb b et antnssasesnnascestasns O

TIpHNOKEHHS KBM FOAHIIHHA (PUHAHCOB OTHET
1. Kopropatussa uadopManus
2.1 BA32 38 HITOTBAHE ...cevvvirerrerereieeasseansistaiminsssasssasssibas s sarssnsssassesssaseresatsisiamnsasasnsas
2.2, CyeTOBOJHH NONUTHKH
3. CBLIECTBEHH CUETOBOHY IPEUEHKH, IIPUOAHIUTEIHYN OLUEHKA H NPEITOMOMEHHA oo cvovvnirismnranntisisisnssnsnsistssnseass
4, TIpOMEHH B CIETOBOJHHTE CTAHAAPTH «.crvvvvmrssinisesinses crerrerreer ettt bt
5. HeTsu newanby oT MHBECTHLMH ...,
6. PA3XOME 38 YIIPABIEHHE .. c.vvsevsssiarsssersess st essasasssesarssssersssscsetsibssssabams s e e sa s a0
7. Pasxonu 3a TpOMEHIMBO BE3HATPRXACHNUE Ha M3NLIHITENHNA MPEKTOP....
8. JIAHBK BEPXY JOKOMHTE ..covsereesranmmsessssesssssssesasssrrsessss st sht o481 s a1 0Lt

9. (PUHAHCORM AKTUBY, OTINTAHM IO CIIpABEUIHBA CTOMHOCT mpe3 neganbara Mian 3ary0arta ...ocevereen. T 21
10, TIAPIUHH CPEACTBR. ..o vurrenremsmmsssssssssssasessesemsmarebabs it ist s ss st asa s st s s PPN S ST . veeenes 22
11. OcuoOReH KaIliTad, PEMHCH PE3ePB H 32AKOHORY Pe3ePBH
12. THPIOBCKH H APYTH SBITBIIKEHHA veve.sivsssusssssassasssesssns s hbsaesss s st s s s
13. OnosecTABaHe Ha CBBRP3aHH JIHIA
14, OUEHABANE TIO CIPABEITHEA CTOHHOCT vvesesersrsssssssrssssssmsmss b st s st s tnsas e bt veeraserenns e 26
15. e 1 MOMMTHKA HA PHKOBOACTBOTO N0 OTHONICHHE HA YIPABIICHNC HA PHCKA ...
16. CHOUTHS CIEA KPAT HA OTUCTHHA TIEPHO . . versuersressrssarstessosssssssssnsesssssmssssse b h st s 100100 32

Jlexnapanus no un. 100y, and, .4 ot 3axoHa 32 TyBIHYHOTO NPEATATAHE HE NEHHH KHHIKucorvueseenisrnmssiniesisinasss .34

JIOKITAL HA HEIABHCHMIS OZUATOP.vuseveseressieesersssrresssssssssssssss st iasss s s 014 A LRSI LS R
Jlexnapanua o wi. 1004, am4, 7.3 or 3akona 3a nyGAHYHOTO NPEIAraHe HA HEHHH KHHKR. L ooiviieneinssans s



HJIEBBH KENMUTHJI ALl

OBIUA HHPOPMALIHA

H3nBJIHNTENICH JAPEKTOP:
JHAnesen Mapruspe™ AJl
npeacrasaasako ot Januen CrosHos Tomos

ChLBeT HA AMPEKTOPHTE:
,HnessH [Taptanpe™ AJl
Banepu Bopucor Hetpos
I'eopru Emunos LiseTkos

Anpec Ha YIPaBJICHAE:

6y ,Anexcanabp Mamnos* Ne 31
Campus X, Crpapa 1

1729 Codmn

TIpaBHH KOHCY/FAHTH
Jumurposa, Craiikosa ¥ IapTHbOpH

CreraBHTe] HA (PHHAHCOBHTE OTHETH:
»Xpornka® OO, EMK 831186742

OauTopn:

Hemoiit Oput” CO/J1

ya. ,Muxaus Tenen™ Ne 4
1784 Cogpnn



HJIEBLH KENTHUTHJI Al
OTYET 3A BCEOEXBATHHA A0X0]
3a roaHHaTa, MPAKIOUBAIL2 Ha 31 Aexemspu 2023 r.

Hetra nevanGa oT npoMeHH B CIPaBeIJIMBATA
¢TOHHOCT Ha (PMHAHCOBHY AKTHBH, OTYMTAHH IIpE3
nevanbara M 3arybaTa

[Ipaxoau oT ZHBHACHTH M JIMKBHAALMOHHY AANIORE
Ilpuxoau ot mpogaxda Ha HEBECTHLHHA

Pazxoau 3a ynpasnenue

Pasxoau 3a nDpoMeHNHBO PBh3HArpaKIeHHe Ha
H3nenauTenHig JHPEKTOD

OnepaTHBHa Neuanda

@UHAHCOBY OPUXO/H H Pa3Xoau
BaHKORH TAKCH M KOMHCHOHHHU
Meuanda npens JambLIH

Pasxo) 32 JaHBK BEPXY AOXORHTE
Heuanta 3a roAUHAT2

Jpyr BceoOxBaTeH A0X0A 33 rOJHHATA
Q6o BceolyBaTEH 030/ 32 TONHHATA

JToxoa Ba akunA (0CHOBEH H ¢ HAMAJICHA
CToliHOCT)

IIpnaoxenne 2025 2024

XU 8. Xun. 8.

5.1 624 9,339

52 2,720 1,799

53 3 -

6 (361) (361)
7 (354) (431)

2,632 10,346

8 (3}

(8) (3

2,624 10,343

8 (150) (836)

2,474 9,407

2,474 9,407

11.4 1,07 4,09

ComumHuaT JHHAHCOB OTYET € 0J00peH 3a W3AaEaHe Ha 26 mapr 2026 T.

TIpusIoKeHnaTa OT CIp. 5 10 cIp. 33 ca Hepasae/Ha 1acT OT TOAMIIHESA GHHAHCOB OTHET.

~Hnesrn Maptaspe™ AJl,
npeactaenasaso ot Jlanmmen ToMos
HanwmHuTENeH AHPCKTOD

Jecucnasa JlnAxoBa

PerucTprpaH OAKTOP, OTTOBOPEH 32 OJMTA
Jenoiir Oaut OO

Peructpanmonen Homep: 033

~Xponuka®™ Q0]

CreraBnten Ha QHHAHCOBHA OTYET
IMaennna Kamuesa

Ynpasuten



WIEBBH KENMATHJ ALl
OTYET 3A ®HHAHCOBOTO CHhCTOAHHE
Kem 31 gexemepu 2025 1.

AKTHBHA
DHHAHCOBH AKTHBH, OTYMTAHH N0 CIpABSIUIMBA
croiinocT npes nedanfaTa HAK 3arydaTa, HETHO

TTapuunu cpeacTsa

Pasxoau 3a Obaeniy neproay
OBIIO AKTHBHA

COBCTBEH KAIIMTAJ M TACHBHA
OcHOBeH KalMTal

IIpeMuiing pesepeu

3aKOHOBY pe3epEH

Hepasnpenenea neqanta
Texyma nevanta

OBL0O COECTBEH KAIIHRTAJ

IMACHEBA

OTcpoueHH JaHBYHH NACHBH

THproBeKH M APYFH 38b/DKEHHA

OBIINO ITACHABH

OBIIO COECTBEH KATIMTAJT H IIACHBH

IIpuncxenne 2025 2024
XURn. 78. XUn. A8.

9,14 49,709 49,085
10 1,170 940

1 -

50,880 50,025

11.1 2,302 2,302
11.2 8,260 8,260
11.3 230 230
32,731 24,935

2,474 9,407

45,997 45,134

8 4,191 4,041
12 692 850
4,883 4,891

50,880 50,025

IonumuuaT GHHAHCOB oTYeT ¢ 0A0GpEH 3a M3AaBaHe Ha 26 MapT 2026 r.

[IpunoxkennaTa OT CTP. 5 A0 cTp. 33 ca HepasAeIHa JacT OT TOAMIIHUA (HHAHCOB OTYET.

,JHnessd Tlaptaepc® All,
npencrapmeado ot Jlanxen Tomon
W3nemHHTENEH AUPEKTOD

Hecucnasa Tunxosa

Perncrpupas OFHTOP, OTTOBOPEH 3a OJMTA
Henoiir Omur OO0

Peructpanuosen Homep: 033

wXpounka“ OO

CneTaBuTe] Ha (PMHAHCOBHA OTYET
INasnuxa Kamiesa

YupaBuren



HJIEBLH KEIIATDLA AL

OTYET 3A IPOMEHHTE B COGCTBEHMS KATTH'TAJI
3a roauHaTa, npukmoyBanta Ha 31 aexemspu 2025 .

OcnoBen IIpemuiinn 3akoHOBHN
KAIHTA pezepBu pe3epBu Hepasupe
(Hpunoxenue (IIpunoxenne (TIpnaoxenne eaeHa
11.1) 11.2) 11.3) neuanda Qomo

XUA. 1. XUR, N, XUA. 6. XA, 78, Xun, A6,
Ha 1 syapn 2024 r. 2,302 8,260 230 26,316 37,108
Ileqanba 3a ropuHaTa - - - 9,407 9,407
Hpyr BceoOxBaTeH N0X0N - - - - -
Q06mo Bceo0XBaTEH AOX0N - - - 9,407 9,407
Pasnpeneneny AHBHASHTH
{npun. 11.5) - - - (1,381} (1,381)
Ha 31 gexemspu 2024 1. 2,302 8,260 230 34,342 45,134
Ha 1 auyapn 2025 1. 2,302 8,260 230 34,342 45,134
TleuanGa 3a roguuaTa - - - 2,474 2,474
Hpyr BceobxpaTeH aoxoa - - - - -
06110 BceoBXBATEH JOX0A - - - 2,474 2,474
PasupeneneHd THBHACHTH
(npun. 11.5) - - - (L,611) (1,611)
Ha 31 gexemspu 2025 1. 2,302 8,260 230 35,205 45,997

TopumuysT GUHAHCOB OTYET € 0Jj00peH 32 H3aBaHe Ha 26 mapr 2026 1.
IIpunokeHUaTa OT CTP. 3 A0 cTp. 33 ca Hepa3ACIHA MaCT OT TOAMINHHA (hHHAHCOB OTHET.
AnersH [Maptaspe AJl, waponnka® OO
npeacrasassanc or Jannen Tomos CreraBUTEN Ha (PHHAHCOBHA OTYET
HsnenHATENEH AUPEXTOP Ilasmuna Kamiesa
Vopasuren

Jecncnasa JJuskopa

PerucTpupaH 0IHTOP, OTTOBOPEH 32 OZINTA
Henoitr Oaur O0/]]

PerncrpauuoHed Homep: 033



RJIEBRBH KEIIUTELJ AJl
OTUET 3A TAPHYHHUTE MOTOIIA
3a rogumara, NpUKIIoYBana 1a 31 gekeMBpH 2025 r.

Mapa4ynn OeTONM 0T onepaTHBHA AeiiHOCT
Tlapuuny NOTOLM OT NPOAATCHN MHBECTHIIHH

Ilnamanma, CBLP3aHM C TBHPrOBCKH H  JIPYTH

KOHTPAreHTH

[IapuMHH NOTOLHA OT HOTYYEHN AHBHICHTH
IInamanys, CBRP3aHy ¢ BR3HArpaxaenua Ha CheeTa
Ha AUPEKTOPHTE

Ilmanianns, CBBP3aHH ¢ BE3HATDAKACHAA 110
TPYAOBH I0TOBOPH

HeTdd HapuyHy NOTONH OT ONCPaTHBNA JefiHOCT

TlapHyHKA HOTOIH OT PUAAHCOBA JeAHOCT

TapyuHE OOTOLH 23 PasNpEICICHH JRBHACHTH
[MapyuHK NOTOLA 32 JAHBK BHPXY PasnpencneHu
IHBUIEHTH

HeTHy HAPUYHH NOTOLH 33 PHEANCOBA eliHOCT

Herno yBeJHUeHAe Ha MAPUYHH CPeACTEA
Tlapuuru cpencTBa Ha 1 siHYapH
Iapuunu cpegcTea Ma 31 feKeMBPR

Tipuiao:xenne 2025 2024
Xun. 8. Xt n8.
5.3 3 -
(379) (181)
5.2 2,720 1,799
(88) (159)
(147 (108)
2,109 1,351
(1,837) (1,047)
(42) (35
(1,879) (1,082)
230 269
940 671
10 1,170 940

TommiuHusT GUHAHCOB OTUET € OA0GPeH 3a H3naBane Ha 26 Mapr 2026 r.

TIpusacxkeHuaTa oT CTP. 5 A0 ¢Tp. 33 ca HepasAeNHa 9acT OT FOAUNIHMA (HHAHCOB OTYET.

JHAnepnu [laptaspc” All,
npeacTaeisano ot Januen Tomos
HMsneaHERTENEH AUPEKTOR

Hecucnasa [IuuxoBa

Perncrpupal OAWTOP, OTTOBOPEH 32 OJMTa
Tenoiir Oput O0J

Peructpaudoned Homep: 033

~Xpouura® OO

ChCTABHTENR Ha MHAHCOBHA OTICT
INasnuna Kamiesa

Ynpasuren



WJIEBLH KEIMUTDJI A/l
IPHJIOKEHWSA KbM OO ITHAA PHHAHCOB OTHET

3a roaunara, npuKmouBama Ha 31 gexemepu 2025 .

1. KopnoparusHa nadopManust

JHneppn Kenuten® AJL (,,Anepbn Kemursn® wm ,,JIpyecTBOTO ) € AKIMOHEPHO JIPYHKECTBO, KOETO € YUPEICHO Ha
23 suyapm 2019 r., perHcTpHpanc B ATeHIMA DO BIHCBAHHATA C EHK 205485399, chbc cefanuuie M aapec Ha
ynpasnerue Oyn. ,Anekcannsp Mamunos” Ne 31, Campus X, Crpaaa 1, rp. Codna. ®unancosaTa IofAHHA HA
JpyKecTBOTO NPHINIONEA Ha 31 JieKeMBpH.

OCHOBHMAT NpeMET Ha JieHnocT Ha JIpy:KecTBOTO € GU3HeC ¥ MHBECTHIHOHHH AeHHOCTH, CBBP3aHHK ¢ IPHACOHBAHE,
yOpaBIeHye U PASIOPSKAAHE ¢ IANOBH HHBCCTHIIMH B GBITAPCKH U Ty)K/IECTPAHHH IOPHIHICCKH TALA.

Kbm 31 gexemppu 2025 r., aximonepure Ha JpyxecTBoTO ca 662 du3udecin M IOPHAMMECKH JHLA, KATO HHKOH HE
upHTeXkaBa moseye 0T 15% 0T Kanurtana, Wienosere Ha CeBera Ha JUPEKTOPHTE (CI1) mpuTexaBat CIEIHHTE AKLHMH
Ha JIpy:KecTBOTO:

e TIpencrapuremst ua ,Vnesns Maprubpc” AIl 8 CJ1 - Jannen Tomos nprTexapa 3,611 6pos axiuur/rnacoBe
um 0,16% ot xanuTana Ha JIpyxecTBoTo/0T raacoseTe B O6MOTO chOpaHie Ha AKIMOHCPHTE (OCAY;

o ,Mnesps Iapraspc” AJ| npurexasa npaxo 216,885 aximu OT KalHTana Ha HAnessH KemnTen®, Bedka ¢
npaso Ha eamd raac 3 OCA, npeacraslLABaIM 9,42% ot rmacorete 8 OCA u TonkoBa or chaebHO
PETHCTPHpaHMs KanuTan Ha JIpyxecTBoTO.

» Bamepy TleTpoB B Ka4ecTBOTO CY Ha €IHONMYEH COOCTBEHHMK Ha KalWTala Ha LWAmrieo MeHHDKMBHT
Crpeucus” EOO/] nputexana Henpsko 2,711 6pos akiH#/TIacOBE WIH 0,12% kanurana Ha J[pyxecTBOTO/OT
riaacosete B OCA.

PrkoBozcTBOTO Ha JIpysiecTBOTO BKAKYRA Herosust CBBET HA AMPEKTOPHTE, KOHTO OTrOBAPS A 33 OCHIICCTBABARS Ma
HaA30p BLPXY HPOLECa N0 (PUHAHCOBO OTYMTAHE.

,JiepsH Kenutea® e ¢ eIHOCTENEHHA CHCTEMA Ha YIPABICHHE M C& YIPARIARA OT CJl, B cenuna ¢ueras:
1. ,Mnessn Ilaptaspe” AJl, ¢ npencrasuten Hannen Croanos Tomon
2. Banepnu Bopucor Iletpor
3. Teopru Emunos IlpetkoB

JIuuaTa, HaTOBAPEHHU ¢ 06ILO YIPABIEHUE ca NpeacTapesH oT OQUTHHA KOMUTET B CHCTAB, KAKTO CIC/B:
1. Pymana I'myera
2. Esreana I'eopruesa Kiouykopa-Tpoatcka
3. Mapan Y3yHOB

Ha 5 onu 2019 . e noamucan Forosop Mexay Jipyxecrsoto H ,,/[xepemu Boarapus® EAJ] 3a npuaoGueane 5a 99%
oT xanurama na ,Jnestn ®nux Kooneparus® V.A. (,Mncese PvHA Koonepatus®), kOONEPATHB ¢ OrpaHIicHa
OTrOBOPHOCT, YIpEACH 10 3akonuTe Ha Hunepnanans u BrAcaH 8 Teproeckus perueTsp B Amcrepaanm, Hunepnanans,
3a cymara oT 8,019 xua. ne. (4,100 xun espo). Ha 10 roxnm 2019 r. JIpyeCTBOTO ¢ CKIHOYMIO AOTOBOP ¢ ,JIIeBBH
Buarapus® OO (“Minertn Brarapua”), no caara Ha KoiiTo NpAe6uBa ¥ ocTaThuHKA 1% OT KanuTana Ha “HneprH
deux Koonepatus®, coberneHocT Ha ,MnersH Brarapud®, ChOTBETHO 3a 81 xmn. 18. (41 xun. espo). B pesynarar oT
toBa JlpyxecTBo € npuaoéuao 100% or nanosere Ha “WPnepsn @uup Kooneparus®™.

Ha 4 HoemBpy 2019 T, € B3€TO PEHICHHAE 32 YBEIMICHHE Ha KallWTANa Ha “HNCBLH KeIUTRI™ Ypes IbPBHIHO My GnuIHO
npejyarake ¢ Ao 500,000 nesa, upes HINARAHE HA MEHLY 250,000 u 500,000 HoBM axuuu, ¢ HOMHRaTHa cTofiHocT 1
JIER 1 C EMHCHOHHA CTOHHOCT Mexay 7 esa 1 § neka Ha axuus. C Pemenne Ne 21 — E ot 9 smyapu 2020 r. Komucaata
3a (unancos naazop (KPH) ¢ notsspanna Ilpocnexta H Ha 25 dempyap 2020 r. JlpyxecTBOTO € MyGIHKyBano
choBmENHe 32 HAYAO HA NPEAIAraHETO HA HOBHTE AKIHH ChC CPOK 33 MOAABAHE HA 3AABKH 34 3AMUCBAHC HA AKIMH
mexkay 4 1 17 mapr 2020 r. KeM Kpas Ha TO3H CPOK 2 NOJyHqeHH BIHIHH 3aABKH 32 32THCBANC Ha ofme 302,264
6posA HOBM aKIMH ¢ 00IIa HOMUHATIHA CTOHHOCT OT 302,264 nera.

Ha 19 mapr 2020 r. ChBeThT Ha JUPEKTOPHTE € OLPEAETHI CMHCUOHHATA CTOMHOCT 3a CAHA HOBA KM HA 7 JICRa,
KxaTo KBM 23 MapT 2020 r. no HabupaTennara cMeTka Ha JIpyXecTBOTO B . YuuKpegut Byndanx AJl e zannarcHa
eMHECHOHHATA CTOMHOCT Ha BCHYKH 3afABCHH 33 3aNHCBAHE HOBH aKIHH OF YBEIHUCHHETO HA KALIMTAIA B o6 pazMep
Ha 2,115,848 nepa. HaGpanure cpeiicTBa OT MBPBHTHOTO myGnpuHO Tpefiarane me GhLAAT M3NON3BAHH OCHOBHO 32
[O/IOMATANE Ha PA3BHTHETO HA KOMIANUHTE OT NOpTQeilia Ypes IPCACCTABANEe Ha JOIBIHATE/IHO JruHaHCHpane, 32
3aMa3BaMe Ha JeNa HA MHBECTMLMHTE B KOMIAHUHTE OT NMopTdefina npy nocneaABaily yBeIHICHHA Ha KkalluTana Ha
TesH APYKECTBAa W B NO-PEAKH Clydad 32 H3KYNyRAaHE HA JUUIOBH YMacTHA B ApYKECTBATA OT nopreiina or
CLUlECTRYBAIE MuBecTHTopy B TaX. Ha 16 anpur 2020 r. CrEeTHT Ha AMpexroprre Ha Boirapcka donposa Gopca
(F®B) Aomycka 40 THPIOBHS aKuuATe Ha JIPY/KECTBOTO Ha CeTMEHT ,Standard” na ocHosen masap ,,BSE" ¢ 6opcos
xon 11C 1 jaTta na sbeexnane 3a Teprosus 22 anpun 2020 r. KeMm Aarara Ha ozlo6peHNe Ha T03H QHHAHCOR OTYET
axupunTe Ha JipysectBoTo ce Thpryear na BOB.



HJIEBBH KEITUTHJ AL
HPWIOKEHUA KbM r'OJUINTHAA ®PUHAHCOB OTHET
3a roamMAaTa, NPUKII0OYBAINA Ha 31 aexemBpn 2025 r.

1. Kopnopatusua nudgopmManns (Ipoab/LKeHHE)

C uen onpocriBaHe Ha KOPIOPATHBHATA CTPYKTYpa, IPE3 MECell OKIOMBpH 2019 r. e crapTupal INpOLEC IO
NpeXBLPAAKE Ha JANOBHTE yuacTs oT “Hnesbl PuHA Koonepates* nupextHo Ha , Minepsn Kenuren®.

Ha 9 siexemspr 2020 r. ¢ cesgaaeHo apyxectsoto ,Anesbn @wua Kooneparns Brarapua® EOO/H xato 100%
JgemepHo Ha “Huernd Kenurea®, koeTo a noeme OCTABAINMTE aKTHBH HA ,Jinepnn ®eux KooriepaTHr® 1 1a OCHIypH
HeoBXoMMOTO BpeME 32 NPHKIOYBAHE HA NIPOLECA 0 H3AH3AHE OT OCTAHANMTE B HETO APYIKECTRA.

Ha 28 smyapn 2021 r, CJ] Ha JIpyKecTBOTO € B3€/0 PeICHHUE 3a MPEXBBPILIHE Ha WICHCTBOTO CH B »HnessH OBHA
Koonepats* Ha ,,Finesba ©nup Kooneparnd Beirapna” kato caenxata e Guuanusnpana Ha 11 derpyapu 2021 ., 2
cumraHo ot 31 maii 2021 r., HHAepIanACKuUAT MHBeCTHLHOHEH dony ,Jnersn Opua Koonepatnd” Y.A. ¢ ornucan
KaTo npaBeH cyGeKT OT THPrOBCKMA PETHCTHP MO PErHCTPAlMATa CH K210 PETACTPANMATa ¢ NpeKpaTeHa nopaji
npukmoynaa THkBuaaud. Ha 19 wom 2021 r. CJ B3e pemeHne 3a npogaxbara Ha IANOBETE Ha JpPY/KECTBOTO B
JWnessn Orup Koonepatud Brarapua xa “Fnersn Brirapua” 3a 1 XK. JIB. KaTO CAeNKaTa € (unamu3npana Ha 26
woin 2021 1.

Ha 3 oxTomepu 2024r. 8 TPPEOJIHII, e pnvcana npoMAHATA B HAWMEHOBAHMETO Ha M3NBIHHTCINAA WICH Ha Con
peACTARIABAN MyGIRIHOTO ApYXkeeTsO OT ,Mnesss 3° All, EHK 206322469, na ,,Mnessu [laptarpe” All

2.1 Faza 32 u3rorssiie

ToauwHAAT (PHHAHCOB OTHET Ha JIPYXKECTBOTO € M3TOTBEH HA 0a3a HCTOPHIECKA IEHA, C M3KILIQUCHUE duHAHCOBHTE
AKTMBH, OTYUTAHH 110 CIIPABCUTMBA CTOMHOCT mpes nedantara nim 3arybaTa.

[onpmHpAsaT GHHAHCOR OTYET € PEACTAREH B OBATapCKH JICBa 1 BCHIKH MOKA3ATENH €4 3aKPBIMICHH 10 Hali-6nu3KnTe
XHIAfa OBArapcKy geBa (XUl IIB.), OCBEH AKO € YIOMEHATC APYTO.

Heticmeaujo npednpusimie

OCHOBHHMAT NPEAMET Ha JeHHOCT Ha J{pyxecTBOTO € GH3HEC H UHBECTHUMOHHH IeHHOCTH, CEBP3aHN ¢ IpuobnBane,
yTpaBieHne i PAsNOpexkAaHe ¢ UIOBH HHBECTHLKH B GBATAPCKY U TyKASCTPAHHH OPHTHIECKH UL, 32 rojMHAaTR,
nprxsmoyBama Ha 31 gexkemepu 2025 r. Ipy)ecTBOTO € peallH3HpAI0 neuanGa B pasmep Ha 2,474 xun. 8. Kem 31
nekemppu 2025 r. obmaTa CTORHOCT Ha AKTHBHTE B OTYETA 32 $HHAACOBOTO ChCTOANME HA JlpyxecTRoTO € 50,880
XHII. JIB., BKJIOUHTENHO IaPHYHA CPCACTBA B pasMep Ha 1,170 x4 JAB., KOHTO GHMXa GWAN NOCTATHYHH 32 NOKPABAHC
Ha JTHXBHAHHTE HY:H Ha J[pyKeCTBOTO Mpe3 CIeABalMTE 12 mecena.

(DURAHCOBHTE NPOTHO3M Ha JIpY)KECTBOTO OTPA3fABAT Pe3yTATHTE, KOWIO PBKOBOACTBOTO CIATA 32 Hali-BepOATHH,
BL3 OCHOBA Ha MHPOPMALMATA, KOATO € HATUIHA KbM [aTaTa Ha NOAHMCBAHE Ha HACTOALIHA (bHHAHCOE OTIET.

CrriacHo AeficTBamus yoTas Ha JIpyxecTBOTO, TO € Ch3Ja/ICHO 38 CPOK OT IET TOJHHH (no 23 auyapu 2024 rogmna).
CnriacHo pentenye 5a OBuioTo cxGpanye, npobeaeno Ha 29.06.2023 r. ¢ MpueTo PEIICHKETO 32 YLILKAR2HE Ha cpoka
Ha JIpyxectBOTO C OLIE ABE TOAMHH (no 23 suyapu 2026 roguna). CpruacHo peleHne Ha O6moto crbpanne,
nposeficHo Ha 25.06.2024 1. ¢ NpHETO PENICHNETO JipyxectBoTO fa cTaHe 6e3cpoiHo.

KaTo ce MMa TIpeABH/, TOPHOTO, PEKOBOCTBOTO CUHTA, Y€ HE CBHIIECTBYBA HECHIYPHOCT OTHOCHO crnocoBHOCTTA HA
Jipy’KeCTBOTO 2 NPOABIKH Aa hYHKIMOHHPA KaTO ASHCTBAIIO NPEANPHATHE.

H3apneHue 3a CHLOTBETCTBHAE

HacToauuaT HEMBEAYAIeH (PHHAHCOB OTHET ¢ M3TOTREH B CHOTBETCTRHC O MC®0O cueTOBOMHE CTAHAAPTH, IPHETH
ot Esponeiickus cbio3 (, MC@O c4eTOBOAHH CTaHAAPTH, NPHETH OT EC™). Oruetnata pamxa ,MC®PO cueToBOHN
crafaapTH, npuety ot EC” 110 CHINECTEO € ONPE/IeNicHaTa HAIOHAIIHA CIETOROAHA 6asza MexgyHaapoaHH CYETOBOJHA
cranaapte {(MCC), npueti ot EC, peraaMeHTHpPaHH CbC 3aKOHA 32 CUETOBOACTBOTO M AedHHHPaHH B T.8 OT HETOBHTE
JlonbNHATEIHY pasnopeatn.



HJIEBBH KEIMUTHJI AJl
OPHJIOKEHHMA KbM 'OZANIHAS PHHAHCOB OTUET
3a roganaTa, npukuouBama ga 31 nexemspn 2025 1.

2.2. C4eTOBO/IHH NOJHTHKHA
(a) IlperpbBiaHe B YyKIECTPAHHA BaIyTa

(DHHAHCOBHAT OTHET € NIPECTABEH B GHIrapcky NeBa, KoATO € (yHKIMOHANHATA BATYTa H BATYTaTa Ha MPENCTABAHE
Ha JIpyxectBoTo. CACNKHTE B YYKACCTPAHHA BATYTa NHPBOHAYANHO CE OTPA3ABAT BHB (YHKLIOHAIHATA BATYTa 10
0BMEHHHA KYpPC Ha aTata Ha cAenxaTa, MoHeTapHuTe aKTHBY ¥ IACHBH, ICHOMMHHPAHH B 1yXKICCTPAHHH BAaJIyTH, CC
TIpeN3uMCIABAT BBE (PYHKIMOHATHATA BANYTA KbM [ATaTa HA OTIETA MO 3aKIOUUTEIHNA oOMeHeH kype Ha brarapeka
Haponna Banka 3a nocnenuus paGoTeH IH OT ChOTEETHNS Mecell. BCHUKHM KypCOBH Pa3/iuKH c¢ IPH3HABAT B OTHCTA
33 BceoOXBaTHHA A0XO0A. HCMOHCTapHHTC 4KTUBH H IIACHBH, KOHTO C¢ OLERIBAT IO HBCTOpHYECKAa IEHA HA
npH06UBaNE R UYKIECTPAHHA BANyTa CE NPEBPDBIIAT BB (YHKIHOHAIHATA BAIYTa N0 00MEHHMA KypC KBM JaTara
HA [THPROHAYAIHATA CALNKA (Mpuno6HBaKe).

6) Nannuu

Terxyuy danvx 6vpxy doxodume

TexynmTe JaghUHY aKTHBH H IIACHRH 32 TCKYILMS M IPEAX0AH NEPHOAH CE NPH3HABAT TI0 CYMATa, KOATO C€ 09aKsa
12 Ghe BH3CTAHOBEHA OT MM IUIATCHA Ha JAHBYHUTE BAacTd. IIpH M3YHCACHNE HA TEKYNWMTC AaHBLH C€ NpHAraT
NIAHBYHHTE CTABKH H JAHBUAHTE 33KOHM, KOHMTO €A B CHJIA MJIH CA B 3HAYATENIHA CTENEH NPUETA KBM OTHETHATA JaTa.
PLKOBO/ICTEOTO AHANMHM3MPA OTACNHMWTE NO3UIHE B J3HBYMATA ACKAAPAIlWd, 33 KOHTO NPHIOKHMHTS NAHBYHH
pasnopenlH ca NPEAMET Ha ThIKYBAHE U NPH3HABA NPOBH3HH, KOTATO TOBA € YMECTHO.

TexyuuTe AAHBIH CC IPH3HABAT JHPEKTHO B COGCTBEHNA KATIMTAN WM B APYTHL BCEOOXBATEH JJOXOJ, KOTGTO JAHBKDT
ce OTHACS HO CTATHMY, KOWTO Ca B MPH3HATH FHPEKTHO B COGCTBEHMA KANMTA WITH B APYTHA BCEOOXBATEH AOXOA,

Omcpoyen dansk gppxy doxcoume
OrcpoyeHnTe AaHbLY Ce IPH3HaBaT 110 GanaHcoBUs METO] 38 BCHUKH BPEMCHHHU pasiHKA KbM OTHETHATA JaTa, KOHTO
RB3HMKBAT Mes1y JAaHBYHATA OCHOBA HA AKTVBHIC M NACHBHTC H TCXHHTE GanmaHcOBH CTOHHOCTH.

OTCPO'-IGHH JAaHBLUYHH MaCHBH C¢ NIPH3HABAT 33 BCHMHKH obnaragMu BPEMCHHH Pa3ITHKH:

e  OCBEH 70 CTENEHTA, A0 KOATO OTCPOYCHHAT AAHBUEH NACHB BB3HWKBA OT IFEPBOHAYANTHO NPH3HABANG HA
AKTHB MM MACHB 0T JaJIeHa CACHKA, KoATO He ¢ fusHec KOMOHHAlMa M HE BIIHAC HMIO BLPXY CHCTOBOJHATA
nedanba, HUTO BBPXY JaHEYHATA Neyantds WiH 3ary6a KbM MOMEHTA Ha M3BBPIIBAHE HA CACIKATA; H

¢ 33 OOmAraCMH BPEMECHHH pA3IMKH, CBBP3AHH C WMHBECTHIMH B ABIIEPHH APYKCCIBA, ACOLMHMPAHH
TPENNpPHATHSL M YYacTHa B CHBMECTHH NPERNPHATHA, OCBEH 70 CTENEHTA, 10 KOATO JApyKeCTBOTO € B
CHCTOAHME 1@ KOHTPONMHpA BpeMETO Ha OGPAaTHOTO MPOABJIEHHE HA BPEMEHHATA Pasliika M CBUIECTBYB2
BEPOSTHOCT BpEMEHHATA PA3INKa /1A HE CE IPOSBH OGPATHO B IIPESABHAHMO Gbaeie.

AKTHBH N0 OTCPOUEHH AZHBIUY CE NPU3HABAT 33 BCHUKH HAMAIEMH BPCMEHHY PasnuKy, NPEHECOHH HEHIMONSRAHN
JAHBYHY KPSAWTH M HEW3ION3BAHM AAHEBUHM 3ary0M, A0 CTCNCHTA, IO KOATO ¢ BEPOATHO /ia € HAIANE obnaraema
neuanta, cpellly KOSTo Aa GbIAT H3NON3BAHM HAMAIEMHTE BPEMEHIK Pa3iUKH, IPEASCCHUTE HEH3TION3BaHN NaHhHHH
KPEIHTH W HEM3IION3BAHMTE AHBYHH 3aryCu:

hd QCBCH aKo OTCPO'-ICHPIHT JaHBUYEH AKTHBR BBL3HUKBa OT ﬂ'LpBOHaanIHO apHusHapaHe HA aKTUB WJIH IIaCHB OT
JNajieHa CIeiKa, KOATO He € Gn3Hec koMOMHariA H HE BIHAC HHTO BEPXY CUCTOBOAHATA neuanda, HHTO BEPXY
nawsuHATA Meuanba wid 3aryea KbM MOMEHTA Ha H3BBPIIBANE Ha CJCNKaTa; U

e 33 HaMauAeMM BPEMEHHH DalMKy, CBLP3aHM C MHBCCTHUMH B JIBIICPHHM JIpYMCCTBZ, ACOLHHMpaiH
NPCANPHATHA P YYacTHs B ChBMECTHH NPEANPHATHA, OTCPOUCH JaHBUEH AKTHB C& NPH3HABA CAHHCTBEHO 10
CTENEHTA, 710 KOATO HMa BEPOSTHOCT BPEMCHHATA PA3NivKa Aa C& NpoABH oGpaTHo & o6o3pumo Gbieme u na
fbac peanusupana ofnaraema nedanta, Cpeily KOATO /a ¢ ONOM30TBOPH BPEMCHHATA pasHia.

JIpy’KecTBOTO H3BLPIIBA Tperne Ha GanaHcoBaTa CTOHHOCT Ha OTCPOYEHHTE JAaHBYHH AKTHBH KbM BCAKA OTUCTHA
JaTa 1 4 HaMaIABa 10 CTENEHTa, /10 KOATO Beye HE € BeposATHO fa Ob/ie pealM3npana J0CTaTk4Ha obnaraema nevyanta,
KOATO /1 MO3BOJABA LENHA WIH YACT OT OTCPOUEHHS JaHbYEH AKTHE /12 6bIe RLICTAHOBEH. HenpH3HaTHTE OTCPOYECHH
JAHBYHH AKTHEM CE NPEPa3rieskiaT KbM BCAKA OTIETHA AATA M Ce NPU3HABAT /0 CTCIEHTA, [0 KOATO € CTAHAI0
BepOATHO 1a 6BAC peank3npada Obemma oGnaracMa neuan6a, KOATO A3 MO3BOJH OTCPOYCHHA IAHLUEH aKTHB A2 Gbae

BB3CTAHCOBCH.



HUIEBBH KEIIMTDBJ ALl
MNPRJIOKEHRMA K'bM I'OJUITHU S ®PUHAHCOB OTHET
3a rogunara, NpHKI0OYBAA Ha 31 nexemspu 2025 r.

2.2. CueTOBOAHH NFONUTHKH (TPOALJEKEHHE)

0) Jansuu (npoabIKeHNE)

Omcpoyen danvk gvpxy 00x00ume (RpodwIcente)

OrcpoyeHnTe NAHLIHH aKTHBH H NACHBH CE OLIEHABAT 10 JAHBYHHTE CTABKH, KOHTO C& 09AKBa 1a OBIaT B CHITA 33
HEpUoa, B KOWTO aKTHBBT c¢ PEalH3Hpa MM HACHBLT CC YPEZM, Bb3 QCHOBA Ha JAHBLYIHHTE CTABKH (m maHbyHH
33KOHH), ACHCTBALIN HIH BJIE3IH B CHIA, B 3HAYMTENHA CTCHCH, KbM OTHETHATA AaTa.

OTCpoueHUTe OaHBIH, CBBP3AHM ChC CTATHH, NPHIHATH M3BBH nedanbaTa Hm 3arybara, ce NPH3HABAT M3BbH
nevantara uin sarybarta. OTcpoueHnTe ARHBIH C6 IPH3HAEAT B 3aBUCHMOCT OT CRBP3aHATA C TAX CACTIKA A B APYTHA
BceoOXBaTeH J0XO0f, HIH AHPEKTHO B COOCTBCHMA KaIHTal,

ﬂpy)KﬁCTBOTO KOMIIEZHCHPa OTCpOHCHH JaubYHH AKTHEH M IacHBH CAMO TOTaBd, KOTaTo HMa 32KOHOBO IPAaBO 43
NPHCIAAA TEKYILH AAHAYHH AKTHBH Cpenly TCKYIUM JAHBYHY NAcHBA H OTCPOMEHHTE NAaHBYHH AKTHBH H NACHBH CC
OTHACAT A0 JAHBIHM BBPXY A0X0AA, HAIMKEHH OT €OHH M CbIL{ JaHbUEH OpPTaH 33 €AH0 H CBUI0 AAHBYHOANBIDKCHO
TIpeAIIpHATHE.

Hanex evpxy dobasenama cmovnocn ([C)
HpyxecTroTo He e perucTpupano no JJIC v ChoTBETHO, KOrato ¢ NPHIOKHMO, PasXxOauTe, AKTHBHTE H NacCHBUTE CE
npuznasar ¢ sxmodeH JJC,

(B) PHHAHCOBH HHCTPYMEHTH

¢+  @DUHAHCOBH AKXTHEBH

IILpEOHAYAAHO NPH3BABAHE H OLEHSIBAHE

Tpy OBPBOHAYANHOTO UM NIPH3HABAHE (PMHAHCOBHTE AKTHBH C¢ KiIACH(ALMPAT KATO TAKHBA, KOATO BIOCICACTEHE C&
OlIEHSBAT N0 AMOPTH3HPAHA lleHad HA NPHAOGHMBAHE M KATO TAKHBA 1O CIPABC/JIMBA CTOHHOCT B neuanbara AIH
sarybara.

KnacuduxaunsTa #a GUHAHCOBHTE aKTHBH IPH IEPROHAYANHOTO MM NPHIOGHBAHE 32BUCH OT XaPAKTCPHCTHKHTE Ha
AOTOBOPHHTE MAPHYHH NOTOMH HA HHHAHCOBHA 2KTHB M Oustiec Moaena Ha JIpyrKecTBOTO 32 TAXHOTO yNPAaBHCHHE. C
VM3KITIOYEHME HA THPTOBCKHTE B3EMAHUA, KOHTO HE ChABPKAT CHINECTREH KOMIOHEHT Ha (prHAHCHpaHe, WIH 32 KOUTO
JIpyKecTBOTO € HPHITOKIIO PAKTAYECKH lienechobpasHa MApKa, JIpyXeCTBOTO IEPBOHAYANHO OCHABA (uraHCOBHA
AKTHB 10 CNpPABEIMBA CTOHHOCT, IUIOC, B CIyg9ai Ha GUHAHCOBH AKTHBH, KOHTO HE CE€ OTHTAT IO CrpaBe;iuba
CTOHHOCT B nedandaTa WIM 3arybara, pasXxoAMTe IO CHENKATa, KOMTO ¢a IIPAKO CBhpIaHH C npuaeOHRAHETO MITH
H3AaBAHETO HA (PHHAHCOBHA aKTHB,

3a 1a Gl KIACH(HIMPAH U OLIEHABAH N0 AMOPTHIAPAHA CTOHHOCT, ABATOBUAT PHHAHCOB AKTUB Tpa6Ba Aa Nopaxaa
HApPHYHH TIOTOLH, KOHTO NPEICTARNABAT "caMo IUANAHHA TI0 TTIABHHIATA M maxpata® (CIIT'JI) no HeMaabAMEHATA
cyma Ha TIaBHMIaTa, Tasn oueHka ce sapuya ,CIITIT Tect™ u ce M3BBPIITBA HA HABOTO HA CHOTBCTHHSA HHCTPYMEHT.

BusHec MOAeTHT Ha JIPYKECTBOTO 3a yDpapiaeHHe Ha (PHHaHCOBMTE AKTHBH CE NMO30BABA HA HAUMHA, TO KOHTO TO
ynpaBisiBa GMHAHCOBHTE CH AKTHBHM C LEJN ITCHCPUpaHe Ha MapHuHH NOTOUH. Buznec MoOIeAapT onpeacid AamH
HapUYHHTE MOTOXM Ie BHIHHKHAT B PE3YNTAT HA ¢hLOHpPAHETC HA JIOTOBOPHH NAPHHMHHU IOTOLH, npojaxta Ha
(JMHAHCOBHTE AXTHBH, HIH H JBETE.

FloXymKHTe 1M Tpojiasbute HA (PHHAHCOBM AKTHBH, YHHTO YCHOBHA U3HCKBAT /IOCTABKA HA AKTUBKTE B PAMKHIC Ba
AajcH NEPUO] OT BpeMe, yCTaHOBeH OOMKHOBCHO C HOPMATHEHA pasnopea0a ik KeficTBaNa NPAKTHKA Ha CHOTBETHUA
nasap {pPe/IOBHH MOKYIKH), CE OPH3NABAT Ha XATATA HA THPryBaHe (cnenxara), 1.¢. Ha IaTaTa, Ha XOATO JipyKecTBOTO
¢e € AHTAKHpANO 4a KYIIH MM NpoAajie aKTHER,

Tlocaeasaino olleHABAHE

3a [eAMTE HA NOCHEBAIIOTO OLCHABARE (PHHAHCOBUTE AKTHBH CC KNACHPUIMPAT B IBE KATETOPHM:
+  (DHHANCOBM AKTHBH [0 AMOPTH3HPAHA CTORHOCT (I(BITOBH MHCTPYMEHTH)
+  (DHMHIHCOBH aKTHBH 1O CIPABEITHBA CTOHHOCT B NevanGara miu 3arybara



HIEBRBH KEITUTHJI Al
MPIWIOKEHHMA KbM I'OAUINHIA PHHAHCOB OTYET
3a roprHaTa, NpUKIIOUBANIa Ha 31 nekemnpn 2025 r.

2.2. CHeTOBOAHH NOTHTHKH (MPOAB/KEHHE)
() DUHAHCOBH MHCTPYMEHTH (MPOALIKEHME)

s @duHancOBM AKTHEH (NpOIbIKEHHE)

Dunancoeu UHCMPYMeRmi RO AMOPIUUPYeM CIOTROCH (001208U URCINPYMERMIL)
JpyxecTeoTO OlicHABa HMHAHCOBHTE AKTHBH 110 AMOPTH3HMpaHa CTOWHOCT, 2K0 €2 YIOBICTBOPEHH H ABCTE YCIOBHA,

H3N0XKEeHH IT0-A0IY!

o (DUHAHCOBHAT aKTHB Ce NPUTEXABA B PAMKUTE Ha OM3Hec MOJIEA, MMaIl] 32 Le) HEroBOTO ABP:KaHEe C OTnen
HOTY4YaBaHe Ha JAOrOBOPHHATE NMApHYH II0TOLH 0T HETO, ¥

e  VYCnoBHATA HA J0TOBOpA 32 @HH&HCOBHH AKTHB OOPaXOaT NMapHyHH IIOTOOM Ha KOHKPCTHH AdTH, KOHTO
NpPEACTABAARAT CAMO NINATIaHHA IO TJIABHMANATA H THXBATC BBPXY HEH3ALIDKCHATE CyMa Ha IJaBHHLATA,

(DUHZHCOBHTE AKTHBH MO AMOPTH3HpaHa CTOMHOCT BIOCHECTBHME CC OLCHABAT NpPH TPMIAraHe Ha Meroja Ha
ethexrnprma nuxsen npouent (EJIIT) 1 ca npeamer Ha ofesnenka. IleuantuTe M 3arybHTE Ce IpHIHABAT B Nevanfara
YA 3ary6aTa, KOTATO AKTUBET Gbie OTNHCAH, MOTUBHIMPaH HIH OOC3NCHEH.

Dunancocy aKIMUGH RO CNPALEONUEA CRIOIROCHT NPE3 nevaabama unu 3azybama

(PHHAHCOBMTE AKTHBH IO CIDABCIUIMBA CTOMHOCT mpes Neuanbara ik 3arybaTa BKMIOUBAT (QHUHABCOBM aKTHBH,
IBPHAHH 33 THPTOBMA ¥ QMHAHCOBH AKTHBH, ONpPE]CNCHH NPH IBPBOHAYANNOTO HM UPH3HARAHE KATO TaKMBA 11O
cTpaBeyIHRa CTOHHOCT mpe3 nevanbaTa Uy 3ary0arta, Wi HHHAHCOBH AKTHBH, KOMTO 32BIDKHTEIHO CC H3UCKBA A3
GBIAT OLEHABAHH O CIPABE/HBA CTOHHOCT. (PMHAHCOBHTE 2KTHBH C€ KIACH(UIMPAT KATO ABPIKAHH 33 THPrOBHS,
axo ca IPHAOGHTH C Le npoAa:k0a KIA NORTOPHO NPRAOOHBAHE B KPATHK CPOK. (PHHAHCOBH AKTHBH, OTIHTARH IPE3
rievanGaTa WaH 3aryGaTta, RKIIOYBAT (PMHAHCOBH AKTHBH, CBLP3AHH C KANHTANOBH MHBECTHIMH B HCKOTHpaHW,
PasBRHBALIN ce KoMIaHuy npeaumuo B MT cexropa.

(DunaHCOBHTE HHCTPYMEHTH, OTUHTAHM Npe3 Nedanbara MM sary0ara, BKIIOUBAT (MHAHCOBH aKTHBH, CBLP3aHM ¢
KOHBEpTHMpYEeMH ILIrOBY HHCTPYMEHTH C ONLIMA 33 NpeobpasyBaHe B cobcTBeH XanuTan (WIA HHCTPYMEHTH 32
GpIemo npuIoGMBaHe Ha COGCTBEH KaMUTAN, KOHTO JIPYXECTBOTO KIACKH(pHLMpA XaTO KOHBCPTHPYEMH 3aeMu).
JIpy»ecTBOTO € BH3MPHENO MOJIMTHKA 32 NPH3HABAHC HA LETHA xubpugen (komGuHEpaH) A0roBop karo GpUHAHCOB
AKTMB, OTIHTAH IO CTIPABE/UIHEA CTOHHOCT Ipes neuanbaTa wim saryGara.

Clen THPBOHAYANHOTO OTHMTaHE HA (uHAHCOBATE aKTHBH, LIpyeCTBOTO OUCHARA {HHAHCOBUTE WHCTPYMEHTH,
OTUATAHK IO CHPABEHAHBA CTOHHOCT Mpe3 nevanbata WM sarybara, no cnpaBemiusa crofinoct. Ilocmeysaniute
NpOMEHH B CTIpABC/IIHBATA CTOHHOCT Ha Te3H (PMHAHCOBU MHCTPYMEHTH CE OTUHTAT B HETHATA neuanba uim 3ary6a oT
MPOMEHH B CTIPaBEIMBATS CTOMHOCT Ha GuiaHCOBUTE aKTHBH. [loXOAHTE, TIOMYHCHH BBE BPLIKa C HMHCTPYMEHTHTE,
OCHOBOTIONArANIH (BPHHAKCORAS AKTHR, C€ OTYMTAT OTACHHO M Ce IPEACTABAT KATO HACT OT HECTHATA neuanda A 3aryda
OT NPOMEHH B CMPABCIUTHBATA CTOMHOCT Ha (HHAHCOBUTE AKTHBH.

Korato He(OpMaIMATa 32 OLEHABAHETO HA CHPABCALHBA CTOHHOCT HA (HHANCOBM AKTHBH, CBBP3aHM C NHBCCTHLHY B
KAINUTAIOBH MHCTPYMEHTH, € HEAOCTATBYHO aKTyajHa MM € HAHe IHPOK of0xBaT OT BE3MOMHH OLEHKH Ha
cnpapeANnEaTa CrojfiHoct, JpyKecIBOTO mNpreMa te IeHaTa Ha npuaobuEade NpeACTABRNABA Haii-nobpara
npuGIHINTENHA OLEHKA Ha CIIPABEIIHBATE CTOHHOCT B PAMKUTE HA TO3H o6xsar. TIpH npereHKaTa AaIM LCHATa Ha
npuoGuBane Ha HHBECTHIMSA, YASTO CIPABSUTMBA CTOMHOCT HE MOXKE A Gbe OlICHEHA HAASKIAHO, ¢ IPEICTABHTENHA
33 CpaBe/IUBATA CTORHOCT, JIPYXECTBOTO PAsriexkiia CIIE/MHHTE HOKA3ATCIIH:

+  HepealH3HpaHa NpoyKTOBa/GHU3HeC HeA MM HEBB3MOMKHOCT 32 Pealn3als Ha nasapa,
e JMICA HA ONICPATHBHH PECYPCH;
e JOMICA HA MOTEHIIAAM 34 NO-HATATHIIHO pasBUTHE HA NPOAYKTA HIH fH3HECa B CHILATA HITH HOBA [IOCOKA,
e IHICA HA OTEHIIMAN 33 NPenpoakba Ha NpoRyKTa HIH Gu3Heca.
OTnucBane

(DHHAHCOB AKTHB (MITH, KOTATO € NPHIOKHMO, YacT OT (JHHAHCOB AKTHB WM 9YaCT OT IPYNIa OT CXOIHH (puHAHCOBH
aKTHBH) CE OTIHCBA (T.€. Ce NPEMAXBa OT OTHETA 32 (PHHAHCOBOTO CHCTOAHME HA Jpy:RecTBOTO), TMIABHO KOTATO!
« npaBaTa 3a OMydYaBaHe HA NapUUHUTE MOTOLH OT AKTHEA C2 H3TCKIIH, HIH
+ n[papaTa 3a MONYYABAHE HA NApHIHM DNOTOLH OT AKTHBA €A MPECXBBHPICHH MM JpyxecTBoTO € MOEI0
3a.TBIDKEHHETO Aa AT HATBIHO OTY4EeHHTE IAPHYHH NOTOIM, 623 ChINECTReHA safaBa, XM TpeTa CTPaHa
ype3 CHOpa3yMEHHE 33 NPEXBEPISHE; IPH KOETO UK () JIpy:XecTBOTO € IPEXBBPIHJIO B 3HAUNTEITHA CTETEH
BCHHUKH PHCKOBE H 031 0T COOCTBCHOCTTA BLPXY aKTHBA; HIIH (6) JpyxecTBOTO HHTO € MPEXBBPIUIC, HHTO
€ Ra1a31I0 B 3HAYMTEIHA CTCHICH BCHYKH PHOKOBE H II0/I34 OT COOCTBCHOCTTA BLPXY aKTUBA, HO HE € 3anasuilo
KOHTpOJI2 BEPXY HETO,
9



WAEBBLH KEITMTHJI ATl
IPAJIOKEEHAA KHM MOJUIIHNA ®PHHAHCOB OTHET

3a rogupaTa, npakIouBaia Ha 31 nexemspu 2025 r.

2.2. CYeTOBOAHN MONHTHKH (IPOAbJ/KEHHE)

() PHEANCOBH MHCTPYMEHTH (MPOALILKeHIE)

e  OUHAHCOBH AKTHBH (IPOIbLIKENHE)

Ornuceane (NpoILIKEHAL)

Koraro J[py&ecTBOTO ¢ NPEXBBPIUIO [IPABATa CH 32 NOJTY4aBaHe Ha NAPMMHH IOTOLH OT AKTHBA WM € BCTBIIANO B
COpasyMeHHe 32 NIPEXBELPASHE, TO NIPABH OLEHKA Ha TOBA JIalli M IO KAKBA CTENCH € 3aNa3KI0 PACKOBCTE K HONIHTE
oT co6eTEeHoCTTa. KOTaTo TO HHTO € IPeXBLPINIQ, HATO € 32IIa3HMI0 B JHAYHTeNHA CTENeH BCHUKH PHCKOES H [I0JI3H
0T cOGCTBEHOCTTZ BBPXY (DMHAHCOBHS aKTHB, HATO € NPEXBLPIMIO KOHTPOJIZ BBPXY HEIO, TO NPOABIDKABA 1a
TpH3HABA NPCXBLPICHHSA AKTHB, A0 CTENCHTA Ha NPO/BDKABANIOTO CH yHacTHe B HEro. B To3u ciryuaii JIpyxecTBOTO
TPH3HABA M CBBP3AHOTO 3a/BIKeHUE. IIPEXBLPACHHAT AKTHB M CBHP3AHOTO 3a[IbIDKEHHE CE ONICHABAT Ha 6asa, KOATO
OTpasABa NPaBaTa H 3a4L/DKCHUATA, KOUTO JIpYKeCTBOTO € 3aIla3Hio.

[IpoanLmKaBamo yHacTHe, KOeTo € noj GopmaTa Ha rapaHIas BEPXY IPeXBEPICHIS AKTHE, G2 OLEHARA 10 [0-HHCKATa
OT ITpPBOHAYAIHATA HaIAHCOBA CTOHHOCT HA AKTHBA M MAKCAMANHATA CYMa Ha BL3HATPAXACHHETO, KOCTO MOKE 1a C&
p3ucka JApy:kecTBOTO 1a W3IUIATH.

Ode3nenka Ha HHHAHCOBH AKTHBH

JIpy)KECTBOTO NPU3HABA MPOBH3MM 33 OYAKBAHM KPEXMTHM 3aryGyl 3a BCHUKH IBJITOBH HHCTPYMEHTH, PasiHiHH OT
TAKHBA, KOHTO C€ OTYHTAT IO CHPaBe/NBa CTOMHOCT Mpe3 neuantara wim 3arybara. OUAKBANHTE KPEAUTHY 3arybu
CE OCHOBABAT HA Pa3/HKATA MEXK/Y ACTOBOPCHUTE NAPHYHH NOTOM, IBDKHEMA B CHOTBETCTBHE C AOTOBOPA B BCHIKH
NApHYHA TOTOHH, KouTO JIPYKECTBOTO Ouaxsa fa NOTYHH, [MCKOHTHPAHM C NPHONHM3HTENHATA BEIMUMHA HA
ILPBOHAYANHHA eQexTuseH NHXBeH nporieHT. OYakBauuTe NAPHYHA NOTOLM BKIOYMBAT NApHHHM NOTONH OT
npoaax6a Ha obesreuenys UK APYTA KPSAUTHA NOAOGPEHHS, KOHTO €2 HEPA3IeiHA 9aCT OT ACTOBOPHHMTE YCIIOBHA.

Quaksanure xpenuTiy 3ary6u (OK3) ce npusnasar Ha TpH eTana. 3a CKCIO3KIHH, 32 KOATO HE € HAMIE SHAUUTEITHO
NOBMIIEHHE HA KPEJMTHAS PHCK OT ITHPBOHAYANHOTO NPH3HABAHC, OAKBAHN KPEAHTHH 3aryOu ce npHanapaT 3a
KPEANTHA 3ary6H, KOUTO BB3HAKBAT B PE3YIITAT Ha CHOHTHS [0 HCH3ITBAHCHHE, KOMTO €2 BB3MOXHH NP3 CHEABAIITE
12 mecena (12-meceann OK3). 3a eKCIIO3UITMH, 32 KOHTO ¢ HANHIE 3HAUATENHO NOBHINEHUC Ha KPCIUTHHA PHCK OT
MEPBOHAYATHOTO NPH3HABAHE, MPOBM3UA 33 04AKBANA KPEAWTHA 3aryfa ce H3HCKBa [0 OTHOLICHHE HA KPE/MTHHUTE
3aryOu, OYAKBAHM Npe3 OCTABAIMA CPOK HA EKCTIO3HLMATA, HE3aBHCUMO OT MOMEHTA Ha BBRIHMKBAHC B
HemsmeaneHdero (OK3 3a nmeama cpox Ha HHCTpyMEHTa). 34 eKCIO3MUMH, 32 KOMTO € HalMuge ODEKTHBHO
JOKA3ATENCTRO 33 HACTHNNIO CHGHMTHE HA HEM3NBIHEHHE, OMAKBAHY KPE/IHTHH 3ary6H ce OLSHABAT HA AHAMBHLy2IHA
OCHORA, KaTo Te CE IPH3HABAT 32 LIEANA CPOK KA PHHAHCOBHA UHCTPYMCHT. 3HAYUTENHO HOBUIABAHE HA KPEAHTHHA
pHCK ce HaGlIOfaBa IpH 3HAUMMM (QUHAHCOBH 3ATPYAHCHUS Ha 3a/BIDKCHOTO JHUE, BEPOATHOCT 33 ofargpaHe B
HECHCTOATEAHOCT ¥ JHKBHAALMA, (PUHAHCOBO NPECTPYKTYPHPaHE MAHM HEBB3MOKHOCT 332 HIIUIAINAHC Ha ALATa
(mpocpoune nosese oT 30 THM) Ce NPACMAT KATO HH/UKATOD, "€ aKTHRLT CIEIE 13 ObAe obe3leHeH.

3a THPrOBCKH B3eManus, JIpyKecTBOTO ApMIara ONPOCTCHMA METO 32 H3UHCICHHE HA 0HAKBAHUTE KPEHHTHH 3aryOH.
Cregosatenno, JIpyecTEOTO He clefy H3MEHEeHHAT? B KPEIATHUSA DHCK, 3 NTPH3HABA NPOBHINA 34 saryGa 3a lexus
OCTATBYCH FUBOT KbM Kpas Ha BCEKH OTYETEH HEPHOI,

KEM kpas Ha BCEKH OTHETeH NepHof, [IpyecTBOTO OUSHABA Aald ABITOBAAT HHCTPYMEHT €€ CUMTA, Y€ BMA HHCBK
KpeJMTEH PHCK, KATO CE H3ION3BA LA/NaTa PasyMHa M NOAKpensma uHdopMans, AOCTHIHA Oe3 M3BLpLIBAHE HA
H3THIIHM PasXofd Mg YCHIHA, TIpH M3BLPIIBAHC HA OICHKAT3, JIpy’K€CTBOTO TOBTOPHO OHEHABA BHIPEIIHHA
KPEJHTeH PeHTHHI HA TBITOBHH WHCTPYMEHT. BhTpemnnuaT KpejHTeH PefTHHT ce doKycHpa Ha IIPELICHKA JIAAHN ¢
HALHUE CHIIECTBEHO YBEIHUCHHE HA KPEAHTHHA PHCK, KOratTo HMa 3a0aBAde B JOrOBOPEHHTE MapHUHM TIOTOLH Hal
30 gua,

JIpyKeCTROTO NIPEUEHARA, Y€ Ma HEMBIBINEHNE HA YCIOBHATA HA RA/IEH AKTHB, KOTATO CHINECTEYBA BHTPEINNA Wik
pRHmHA MHDOPMAIHA, KOATO [a NPEANoNara, 4e He € BEpOATHO JIpyXecTBOTO Na MOMYYH BCHHKH ALDKHMU
HOTOBODHH CYMH TIPEM 2 C& B3EMAT NPCABHI BCAKAKBH 00CIMETSHHS, Aa/CHI Ha TIpyxectroto. Janen hHAaHCOB
AKTHE ce OTMHCBA, KOTATO HAMA PasyMHY OYaKBaHHA 33 NOJIYy4aBaHe Ha [OrOBOPCHHTE NApHYHH IGTOLH.
JIpY:KECTROTO HsMa XBITOBH HHCTPYMEHTH, PasIliidHI OT T2KHBa, KOATO C¢ OTYHIAT MO CHIPABE/UIMEA CTOHHOCT IIpe3
neqantu u 3ary6u.
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HJIEBBRH KEIINTHJA ANl
NOPWIOKEHHAA KbM rOAAIIHUA PHHAHCOB OTHET
3a roanHaTa, npuKI0ouBama na 31 gexemepu 2025 r.

2.2, C4eTOBOAHM IOJUTHKH (HPOABLIKECHUE)
() ©HHAHCOBH HHCTPYMEHTH (APOXLIKENHE)

e duHAHCOBH HACHEH
NLpronauaHO IPUZHABAHE H OLICHABAHE

TIpu MBPBOHAUATHO TIPH3HABAHE (JMHAHCOBMTE NACHBY CE KNACHQULMPAT KATO TAKHRA 1O CIIPABEIUIHAA CTOHHOCT B
neuanfara WK 2ary6aTa, B JEPHBATABH HIH KATO (JMHAHCOBH MACHBH 10 aMOPTH3HPAaHA CTOMHOCT, BKJL. 33eMH H
JPYTH TIPUBTIEIEHH CPEICTBA ¥ THPIOBCKA H APYTH 33IBIDKEHHA, KAKTO € YMECTHO.

H’prOHa‘lﬁJIHO BCHYKH (])PIHaHCOBH NacHBM C¢ IPU3HABAT MO CHPaBEAINBA CTOﬁHOCT, a B CIydyad Ha 3ae€MH H
NPHBJICHEHH CPEACTBA H 3AABILKEHAH, HETHO OT NpAKO CBEP3AHHTE Pa3sXOAH o cAcnKaTa.

IMocneaBamo oNeHABAHE
[ocnesBalnoTo oLeHABaHe HA (PUHAHCOBHTE NACHBH 3ABHCH OT TAXHATA KiacupuKanys.

DUHGHCOBH RACHEH, OMUUMUHY RO AMOPIMUZHPANG CIOHHOCH

Criesi MbpBOHAUAMHOTO MM NpH3HaBae, [IpyXKecTBOTO OUCHABA (HHAHCOBUTE NACHBH N0 aMOPTH3MpAH2 CTOlHOCT,
upes MeToaa Ha EJIII. TleuanGure u 3aryGute ce NPU3HABAT B nieqarbaTa My 3aryarTa, KOTaTo NACUBBT Ce OTIHCBA,
KAKTO M 9pe3 poleca Ha aMopTH3anus na 6aza EJIIL

Ornuceane

(PHHAHCOB TACHE C¢ OTIHCE3, KOTATO 3a[RUKCHHETO OB MOrAceHo, HiH MpekpaTeno, mmi mareue. Korarto
CBIIECTBYBAN] (PMHAHCOB NAcHB GbAE 3aMEHEH C APYT OT CHIIMA KPCAUTONATEN NPH CHBHPIISHO PASIIMHA yCIIOBMA,
N YCTIOBHATA HA CHLIECTBYBAI ITacHB GBJAT ChIECTBEHO NPOMEHEHH, Ta3A PasMAHA U1 MOAHGUKAIIA CE TPETHPA
K2TO OTHMCBAHE HA ITHPBOHAYAIHHA NACHB M IPH3HABAHC HA HOB. Pa3mukarta B CLOTBETHHTC GanaHCcoBH CyMH Ce
NpuM3HABA B OTHETA 38 BCEOOXBATHHS IOXOL.

(r) KommeHcnpaHe na (MHAHCOBA HACTPYMEHTH

DUHAHCOBUTE AKTHBM M (DMHAHCOBHTE TACHBH CE KOMICHCHDAT M HETHATA CyMa C¢ NPEACTaRd B OTHCTd 34
(DMHAHCOBOTO CHCTOAHHE, KOTATO H CAMO KOTATO, € HATHIC IOPHAMIECKH YIPAKHASMO NpaBo 3a KOMICHCHPAHE Ha
npHU3HATHTE CyMH H JIPYXECTEOTO M2 HAMEPEHHE 32 yPLK/AHE HA NETHA $a3a, HIH 33 ¢HOBPEMEHHO PealH3HpaHe
Ha aKTHBHTE Y YpexiaHe Ha NACHBHTE.

(x) AaBeCTALNM B KOHTPOJEHPAHA H ACOTIHAPAHH IPYKECTBA

JIpyecTBOTO HE KOHCONHMAMPa CBOMTE KOHTPOMHPAHH NPEANPHATHA U HE npunara MCPO 3, korato nodydasa
KOHTPON Ha/ APYTO IPEANpHUATHE, OCBEH B CHYYAHTC KOraTo ABIICPHHUTE APYHCECIBA OTTORAPAT Ha KpATEpUHTE 32
xoHcomMaamma ceraacko MC®O 10 naparpad 32 TeH kaTo DpefoCTaBAT yCAyIH, CBBP3aHH C HHBECTHLHOHHATA
neitoct na JpykectBoro. BmecTo Topa Jpy)KECTSOTO OLCHARA HHBECTHLMATA B IBIIEPHO NpeanpHATHE 110
CHPAaRCUTMBA CTOHHOCT Npe3 meganbaTa WM sarybarta B ceorsercThue ¢ MC®PO 9. [lonbrHuTenHa unopMarma e

nocouena s [Ipunoxenne 3.
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WIEBBHH KEITUTBJI ATl
MTPHJIOKEHASA K'HM MOJHUIHIAS ®PUHAHCOB OTYET

3a roguHaTa, NPHKIOUBama Ha 31 nexemnpn 2025 r.

2.2, C4eTOROAHH NOJMTHKH (IPOIBIKCHHE)
(1) MHBCCTHIHE B KOHTPOJIHPAHH M ACONUUPAHH IPYAECTEA (IPONLIKEHHE)

JIpy*®ecTBOTO € M3Gpano [a OlEHABA WHBECTALMH B aCOMMHMPAHH NPEANPUATHA MO CIPABCIIHBA cTOHHOCT IIpes
neganbata wid 3arybata B ceoreercrene ¢ MCOO 9. Honmnunrenna muGOPMAIHMA OTHOCHO MHBECTHIMHTE B
AcOUMMpaHH IPEANPHATHS € oLoBecTeHa k IIpuokenne 9.

(e) Ilpn3HaBane HA NPHXOAH

Ipuxodu om npadascba Ha uHEECHUUY

[TpuxoauTe OT Npof@xOH HA HHBECTHIMMM CE MPU3HABAT B ONPEJCNCH MOMEHT BHB BPEMETO, HE3ABHCHMO OT
MAPUIHHUTE NOCTBINCHHA H ONanadia, KOrate ca CnaseHHd YCJIOBHATa Ha npona}lcﬁﬂ're W 3HAYHTETHHTE PHCKOBC H
TIONI3H, CBBPIAHH CBC COOCTBEHOCTTA BBPXY HHBECTHLMUTE, CE IPEXBLPIAT HA KyIyBada.

(x) Pa3xonu

Pasxojanre ce MIpHU3HABaT B MOMCHTA Ha TAXHOTO BL3HHKBAHC. PA3zxofMTe 34 6'BJIGIJ.IH NepHOAH €& OTiIaraT 3a
IIPH3HABAHC KaTO TEKYII] pasxoj 3a NepHOJIKTE, NPC3 KOHTO JQTOBOPHTE 32 KOUTC C€ OTHACAT CC HABIIHABAT.

(3) Iapaunan cpencTra

IapyiuuTe CpEACTBA M KPATKOCPOUHHMTE [ENMOIMTH B OT4eTa 3a (PMHAHCOBOTO CHCTOSHHME RKIKMBAT NAPATHH
CpesicTBa 1O GAHKOBH CMETKH M KPATKOCPOYHH JICTIO3HTH C IILPBOHAYANICH NajcxK OT TPH HAM NO-MAIKO MECENa. 3a
JIeMUTE HE OTYEeTa 33 NAPHYHHTE NOTOLM, NAPHMHHMTC CPENCTBA BKIIOYBAT NMAPHYHUTC CPENCTBA, KaKTO 1¢ €a
neMHHPaHH NO-TOpe.

u) OneHsiBaHE N0 CIPABEJIHBA CTOHHOCT

JIpy*eCTBOTO OLCHABA CBOMTE (PMHAHCOBH HHCTPYMEHTH IO CNIPABEAIHBA CTOMHOCT KbM OTYETHATAZ [daTa.
CripaseqNuBHTE CTOHHOCTA HA (PHHAHCOBHMTE WHCTPYMEHTH, OLEHCHM O COIPABCANINES CTOHHOCT, ca ONOBECTEHH B
Tpumoxcenue 14.

CrpaBeUIMBaTa CTOHHOCT € HeHata, KosTo O Ouia NoAydena o1 rponax6a Ha aKTHB HITH NJIATEHA 32 NPEXBBHPILAHE
HA [ACHB B o6Hualina ceKa MeXKIy NasapHy yYacTHHUM KbM JATATa Ha oueHkata. OLCHABAHETO N0 CNPABE/UTHBA
CTOHHOCT c¢ Gasupa Ha NpPeATONOKCHHETO, Y€ C/ARNKATA 33 MPOAaXOa Ha aKTMB WU NMPEXBLPIAHE HA NACHB CC
OCHILECTBABA!

L4 Ha OCHOBHH Nia3ap 32 CROTBCTHHA aKTHB WY [TACHUB, AIIH
. npH CTCHCTBHE Ha OCHOBEH Iiaiap, ua HaH-w3ro(HAa nasap 3a ChOTBCTHHA aKTUB HIH [TACHB.

OCHOBHHAT MY HAH-M3TOAHHAT Iazap tpabsa na Opje BocTeneH 32 JpymxecTBOTO. Cnpaseanueara CTOHHOCT HA
AKTHME HIH DacHE Ce OLCHZBA KATO ce NPapsT NPESANONOMKEHHH, KOMUTO NalapHH yUacTHHIH Ouxa HanpasyINa IpH
onpe/eNaHe Ha [IeHATa Ha aKTUBA HWIH MACHBA, KATO CC NMPHEMa, He TC IeiicTRAT B CBOS HAl-71005p HKOHOMHYECKH
HHTEpEC.

OLEHABAHETO HA CHPABEATMBATE CTOHHOCT HA HE)MHAKCOB AKTHR BIEMA IPEABH] crnocofHOCTTa HA Na3aPEH YYACTHHK
Ia TeHepupa HKOHOMMYECKH M3TOAM OT HM3MOJI3BAHETO HA 8KTHBA CIIOPEA Hali-eeKTHBHaTa H Hali-pobpata My
ynotpeba miM 0T Npopax0ara Ha aKTHBA Ha JIPYT NA33pEH YHACTHHK, xOMHTO 1ie M3NMON3Ba AKTHBA CIOPE] Haii-
edexTvBHaTa H Hali-noGpaTa My ynorpeGa.

,I[pymecrno*ro W3NON3BA OIEHUTCIICKH METOAH, YMECTHH IIPH obcTogTencTBara, 3a KONTO HMa JOCTATh4HO JAHHH 33
OlLIcHABAHE Ha CIIpaBeIMBaTa CTOHHOCT KAaT0O C€ MAKCHMH3HPA H3MOI3BAHETO Ha NOIXOAIIA Habm0/1aBaHA BXOAAUIH
JaHHH ¥ CC CBEXAA 10 MAHKEMYM A3MO3BAHCTO HA HeHa(II01aBaHH BXOAAIIM NABHH.

Boudky aKTHBY ¥ NACHEH, KOUTO 2 OLEHEHH 110 CIPABEUIMBA CTOAHOCT HAH 33 KOUTO CE H3HCKBA ONOBECTARANC HA
cupapenyyBa cTOMHOCT BBB (PHHANCOBMSA OTHET, C2 IPYNUpPaHi B KATCTOPHH CIIOPEA fiepapXmsiTa HA COPABEIIHBATA
CTOMHOCT, KAKTO € OIIMCAHO NO-A0TY, Bb3 OCHOBA HA HaH-HACKOTO HUBO M3ION3BAHH BXOLAMH JAHHH, KOHMTO MMatT
JHAYMTENHO BAMAHHE TPH OUCHIBAHETO Ha CIIPABE/VTHBATA CTOHHOCT KaTo Lso:

¢ Hupo ! — M3nomssar ce KOTUPAHH LEHH HA AKTHBHY Na3apy 38 MICHTHYHA aKTHEH HIIH IacHBH

¢ Hppo 2 — llpunarar ce OUCHATESACKH METOAH, NPH KOHUTO HaH-HACKOTO HHURO M3IIOM3ZBAHY BXOAAINM HaHHH,
CHIECTREHH 33 OLIEHKATA 110 CNIPABEIHBa CTOHHOCT, ca HAOULIOAABAHH MIIH IIPAKO, FIIH KOCBEHO
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HUJIEBBLH KEITATDBJI AQl
NMPIIOKEHUSA KbM OB PUHAHCOB OTHET

3a roguHaTA, NPpHKI0YBama Ha 31 nexemspu 2025 r.

2.2. CuyeTOBOAHM HOMHTHAKH (IPOIB/KCHHE)
1) OnensiBane N0 COpPaBefIHBA CTCHHOCT {MPOTLIKEHHE)

. Hugo 3 — VI3nmoa3pat ce OUEHUTEICKH METOAH, IIPH KOHTO Hal-HHCKOTQ HHBO H300A3BAHH BXOJAIIN JAHHH,
CBHINCCTBEHH 38 OLICHKATA 110 CIIPAaBCAIHBA cToliHOCT, Ca HeHabmoaBaHH.

3a AKTMBMTE, KOMTC CE OIEHABAT pEry/MPHO IO CIpP3BEAIHBA CTOHHOCT, JdpyxecTroTo mpepasrIexaa
KATErOPM3HPANETO UM Ha ChOTBETHOTO HHBO OT fiePAPXHATA Ha CHPABeIHBATA CTOMHOCT (»B3 0CHOBa HA HaH-HHCKOTO
HUBO H3YI0T3BAHH BXOAALLM JAHHH, KOMTO KMAT 3HAUMTEITHO BIMAHHC NIPA OLEHABAHETO Ha CIPABCINBATA CTOHHOCT
KATO L0} KBM Kpast Ha OTUETHMA [IEPHOJ( H OTPEHENA JaTH HMa HeoBX0MMOCT OT H3BLPIUBAHE Ha Tpaschep(n) ot
€IHO HMBO B APYTO.

PEKOBOACTEOTO Ha JIPYIKECTROTO ONpenens NONHTMKHTE H IpPOIEdyPHTE, KOMTO ce OpPHIAraT NO OTHOICHHE Ha
peryiipEMTe OLEHKH MO CIPaseiiMBa CTOfHOCT. KbM BCAKa OTYCTHA A2Ta, PHKOBOACTBOTO NPAaBH aHAalH3 Ha
HAMCHCHHATA B CTOMHOCTHTE Ha AKTHBHTE, KOHTO MOGACIKAT HA IPEOLCHARANE CBINACHO CUCTOBOIHHTC NOIHTHKA Ha
Jlpysxecteoro. ToBa BKIIOGBA NpEryicA Ha KIOYORHTE BXOJANIM JAHHH, H3NON3BAHA B NOCICNHATA ONCHKZ H
CPABHABAHETO MM C MOIXOJAIIA HMCTOPHIECKa MH(OPMalMs KATO CK/IOYEHH JOTOBOPM H JPYTH MOAXOAAIIA
noxyMentn. CHINO Taxa, PHKOBOJACTBOTO, CHBMECTHO CBC CICLIMANHCTATE-OLCHHTCIH, CPABHIBA NPOMCHUTE B
CTIpaBefNHBaTa CTOHHOCT HA BCEKH AKTMB WM NaCHB ¢ NOAXOMSINM BHHILHA W3TOTHHUM, 33 [a MPELEHH AaIH
HPOMEHHTE ¢ PA3YMHH.

3a enuTe Ha ONOBECTIBAHETO HA CHPABEUIMBATA CTOMHOCT, JpYyXECTROTO ONPEACHA PasiMYHH KI4acOBE AKTHBN H
IACHBY B 3aBHCHMOCT OT TAXHOTO eCTECTBO, XAPAKTEPHCTHKH H PHCK H OT CBOTEETHOTO HUBO OT Hepapxmara Ha
COpaBe/yIMBATa ¢TOMHOCT, ONUCcaHa No-Tope.

(i) OcHoBCH KANHTAN

OCHOBHMAT Kamy¥Tal ¢ NPEACTABEH N0 HOMHHAIHATA CTOHHOCT Ha M3AAJCHUTE H IIATCHA aKLMH. IMocTeOIeHHATE OT
H3M3/ICHY aKIIHK Ha/, TAXHATA HOMMHANHA CTOMHOCT ce OTUMTAT KaTo npeMyiiHE pesepBH. PerncTpupanuaT KanHTal
Ha JIpyKeCTBOTO IPEACTABIIABA HOMHHAIIHATA CTOHMHOCT Ha BCHYKH M3AaACHH AKITHH, HE3aBHCHMO AANH Ca MNATEHH
yn e, [Ipexu pasxony BbE BPb3Ka ¢ HabHpaHe Ha KAamMTall Ce TPETHPAT KAaTO HAMANCHHC HA NPEeMMITHHTE pe3cPBH
WK HepasnpeeneHara neuanoa.

k) Hoxoan na nepconana

KpaTxoCpOoYHATE JOXOAM Ha TCPCOHANa BKAIOYBAT 3AILIATH, BB3HATPRXICHUA, MCHKAMHHM M IOMMIHA OoHycH,
BHOCKY 32 COLMAIIHO OCHTYPSBAHE H FOAMIIEY KOMICHCHPYEMH OTIYCKH Ha CIYXUTEIHTE, KOUTO CC 01aKsa A2 Onjar
H3UATIO YPEleHH B paMKuTe Ha 12 Mecena cie/ Kpasa Ha OTHCTHHA NCPHOA. Koraro [lpy&ecTBOTO NOIYYH YCIyTaTa,
Te ce IPU3HABAT KATO Pa3xol 3a Nepconaia B nevantara min 3ary6aTa UM ce KAIHTAIM3HPAT B CTOHHOCTTA Ha AKTHR.
KpaTkocpouHuTe JOXOAM HA TEPCOHANA CE ONEHABAT [0 HEJMCKOHTHPAHATA CYyMa HA OYAKRAHHTIC 31 YPEKAAHC
pasxoau. JJonbIHUTeTHa HHOPMANHA ¢ TIPEACTABCHA B Benexia 6.

JEB/ITOCPOHHTE IOXOIM Ha IEPCOHANA BIJTIOUBAT IIPORM3UH IIPH NIEHCHOHHPAHE CBIACHO 3AKOHOBHTE M3NCKBAHHA H
P BB3HMKBAHC HA KOHCTPYKIMBHO 32/bJDKEHHE C€ OMOBECTABA. 3aBDKEHHETO 33 JOXOAM Ha NEpCOHafa FpH
NEHCHOHHMpAHE Ce OlleHsABa Ha §a3a aHANM3 Ha BL3PACTOBHA CLCTAB M TEKYHIECTBOTO H2 NEPCOHANd, 6bIemoro
HAPACTBAHE Ha 3aIUIaTHTE, HPEINIONOKEHAS 32 HOPMATA HA IHCKOHTHPAHC ¥ BIMAHME HA HMBATA HA CMEPTHOCT.
Ilopaj iy ABATOCPOYHHS XaPAKTEP HA AOXOAHTE Ha NEPCOHANA NPH HCHCHOHHPAHE, TE3H IPEANONOMCHIA ca oDekT Ha
3HAUATE/HA HECHTYPHOCT H CE ONOBECTARAT CAMO, aKO CA MATCPHAITHA. Kam 31 pexemspu 2025 r. JpyxecTBOTO HE
HAYHCIIABA IPOBH3MA IPH NCHCHOHMPAHE MOP2iH 0JaKBAHCTO, %€ TAKHBA [AAIIAHHSA HAMA 12 GnaaT M3BLPUIBAHN. B
[OCNEABAIE OTYETHA NEpUoIH, JIPYyHEecTBOTO AONBAHMICIHO MIE MPENEHH HeoBXOMMOCTT2 OT HAUHCAABAHE Ha
TPOBU3HS 32 3aBIDKCHACTO CH 32 M3NIRLIAHE HA JOXOMIH NP NCHCHOHUPANAS HA Gasa aKTIOEPCKA OLEHKA.

a) Joxoan Ha AKIAA

OCHOBHHUTE JOXOAM HA AKIHA C¢ HIUMCIIABAT KATO CE PasieNH HeTHaTa neuanGa 3a NepHOA3, NOANCHKAINA Ha
pasnpeeleH e MeX Y NPHTENATEIUTe Ha OOMKHOBEHH 2KINA Ha CPEAHO-TIPEICTICHNA Gpoii HA TBPKAHKTE AKLIH
32 MepHoAa.
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HUJEBBH KEITHTBJ A
MPHJIOXKEHAA KbM FOAUINTHAA PHHAHCOB OTUET

3a rogunara, npuriroysama Ha 31 nexemepu 2025 .

2.2, C4eToBOAHM IOTHTHKH (IPOBLIKEHHE)

M) OneparHsHA CETMEHTH

OnepaTHBeH CETMEHT € KOMIOHEHT Ha JlpyrecTBOTO:

— xofito mpegnpueMa OusHec NEHHOCTH, OT KOMTO MOXC Ja [OFyHaBa NMPHXOIM W OOHACH PasxoiH
(BIUIIOUMTEIHO IPUXO/H M PA3XOAH, CBEP3aHH ChC CASIKH ¢ APYTH KOMIIOHEHTH Ha J[pyXKecTBoTo);

—  9UMTC ONEPATHBHH PE3YITATH PEAOBHO Ce NPETNEKIAT OT PBKOBOACTBOTO Ha JIpyXKCCTBOTO, B3EMAIIO
[MABHKTC ONEPATMBHHM PCIICHMSA, IPH BIEMANETO Ha POLICHMA OTHOCHO PECYpCHMTe, KowTo Ja Ghaar
PasnpeAcieHH KbM CETMEHTa, H OLEHABAHE Ha PE3YATATHTC OT JIEHHOCTTa My; H

— 33 KOHTO e Hanue OTOeNHa (UHABCOBA MHBOPMALHA.

JIBa MM noseue ONEpPATHRHM CErMEHTa c¢ OOEIHHABAT B €/IHH OHEPATHEEH CETMEHT, KO CErMEHTHTE MMAT CXOAHH
HKOHOMUYECKH XAPAKTEPHCTHKH M CETMEHTHTE CA CXOTHH BBE BCAKO OT CIE/HHTE OTHOIICHHS:

—  ecTecTBOTO HA YCIYTHTE;

—  BHJIA WIH KIaca KIHEHTH 34 TEXHHTE YCIYTH,

—  METOMNTE, H3NOA3BAHM 32 IPENOCTABIHE Ha TEXHUTE YCIYTH; H

—  ECTECTBOTO Ha PETyNaTHBHATA CPE/ia OTHACAIIA c¢ A0 OBIECTBEHH YCIyTH.

JIpyKecTBOTO MPEAcTaps OTACNEH BBHHINEH KIMEHT KATO OCHOBEH KIIUCHT, 4KO To# remepnpa 10% maH Doseye oT
HETOBUTE NPHXOIH.

Knm 31 gexemepu 2025 r. JIpyxecTBOTO HE OTYMTA OTLNENHH ONEPaTuBHM cerMeHTH. IIpes 2025 r. 1 2024 r.
JIpyKecTBOTO He OTUHTA NPHXOJM OT AOTOBOPH C KIHEHTH A ChOTBETHO HE NMPEACTAEN HH(OpMaLKA 32 OCHOBHH
KIHEHTH,

3. CouecTBEHHA CYETOBOAMHA NPENCHKH, leHﬁJIHiilflTeJlHll OIEHKH H MPCANOI0KEeHAA

HsroreaHeTo Ha (MHAHCOBHS OTYET HAIara PHKOBOJCTBOTO [a HaNpaBH MPCLCHKH, npubIM3NTENHH OLCHKH H
[pe/INONOKEHHS, KOUTO BIMSAT BLPXY CTORHOCTTA Ha OTYCTEHUTE AKTHBH H [TACHBH, H OTIOBECTABANETO HA YCIORHH
[IaCHBM KbM OTUETHATA AATA, KAKTO W BhPXY OTYETEHHTE NPHXOAH H pasXofia 3a nepuozna. HecurypHocTHTe, CBEP3aHH
¢ HATIPAREHHMTE NPEALIONOKEHHS M NPUOTH3HTEIHH OLEHKA GHXa MOTIH /12 ROBE/IaT 10 dhakTHIECKH PE3YITATH, KOHTO
7la M3UCKBAT CHUIECTREHH KOPEKIMH B 0anancoBuIe CTOHHOCTH HA CHOTBETHHTE AKTHBH WA NACHUBH B CICABALIH

OTUYETHH TIEPHOAN.
Hpenetxu

TIpy IPHIaraHeTO HA BR3NPHETHTE CYETOBOLHH HOIHTHKH, PHKOBOICTBOTO Ha JpyxecTBOTO € HAIPaBHAO CACIHUTE
TIPEIEHKH, KOMTO HMAaT Hali-ChIIECTBEH e(eKT BHPXY CYMHTE, IPHIHATH BHE (hPHMHAHCOBHA OTYCT.

IlpeacTaBANe HAa AKTHRH H NAaCHBH B 0TYCTA 33 (PHHAHCOBO CLCTOAHHE

JIpy*eCTBOTO € PasrAeAalo Ha%HH2 Ha PEAICTABAHCE HA AKTUBUTE W IACHBATE CH B 0THCTA 33 $hHHAHCOBOTO CRCTOAHHE
¥ € NPELEHHTO, Y€ MPEICTABIHETO HA AKTHBHTE U NACHBHTE IO PEA Ha JIMKBHAHOCT NPEAOCTABA HA(OpPMALHA, KOATO
e HajeMUIHA ¥ TIO-3HAYMMA, OTKONKOTO NpPE/ICTABAHETO Ha 0asa TeKyNM/HETEKyw, ThH KaTo AcHOCTTa Ha
JIpyKecTBOTO € CBBP3aHa ¢ Npuio0uBae, YNPaBNCHHE H PasMopekiane ¢ AAIOBH MHBECTHLMA B OBJITapcky #
YyKIECTPARHH FOPHIMIECKH JIALE, KOATO He C¢ OCBIIECTBABA B PAMKMTE Ha ACHO OTIPE/ICIHNM ONCPATHECH LUK
Jpy*EcTROTO HE MOKE Jia ONpEACIH HAJIeKAHO NEpPHOAA Ha ypesxnaHe/oyaksana Npojaxba Ha CBOMTE AANOBY
HHBECTHIHH M KOHBEPTHPYEMH J(BITOBA HHCTPYMEHTH.

IpuGAUIATEIHH OLEHKH H IPeINo10KeHHs

Cnpaseonuea cmolinocm Ha (QURGHCOSH GKIMHGH, GRUIMANU no cnpasedausa CHIOUHOCH 8 nevaibama u
3azybama

Kaxto e omopectero B Ipunowenne 1 Jpyxkecrsoto e mpumobuno 100% oT asnoseTe Ha WAmessd ®wHA
Kooneparng®. IIpensun ecTecTBOTO Ha nefiHOCTTa M (aKTa, U€¢ OTroBaps Ha OehHUHANHATA 33 HHBECTHIHOHHO
npeanpuaTae cermacHo MCPO 10.27, [lpyiecTsoTo HE KOHCONMANpA OpuAeOUTATA HHBECTHLHA, A A OTYHTA KATO
(pHHAHCOB AKTHB [0 CTIPABEIBA CTOHHOCT Npes nevanbara WM 3arybarta. CrpaBequuBata croiinoct Ha ,,JinesnH
®nua KoomepaTs” ¢ olieHeHa KaTo ChBKYNIHOCT OT CIPaBE/UIHBUTE CTOMHOCTH HA AKTHBHTE U NACHBUTE, KOHTO TO
nputexana. Ilpunoburata unsectTnns B, HIeBbH ®run Koonepatwe® chIbpKa KanWTAOBH H KOHBEPTHPYEMH
IBATOBH MHCTPYMCHTH B HEKOTHPaHH MANKM M CPEAHM HPEAUpUATHA, KOHTO Ca NOCOHCHH B Ipunoxenue 9. B
pamkute Ha 2019 r. m 2020 r. mo-roanMaTa 9acT OT TE3M KANMTAIOBM HHBECTHLMA C4 TpaHCHCPUPaHH KM
Jpy#kecTBOTO, @ B HadauoTo Ha 2021 T. ca Tpasciepupaly H MOCIEAHNTE ABC HHBECTHIWH, C KOCTO NPOLECET N0

TpaHc(epHpaHe Ha KAIHTANIOBATE M KOHREPTHPYCMH [IBJTOBH HHCTPYMEHTH NPHKIROEA.
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MIEBDBH KEIIMTDBJ AL
OPWIOKEHUA KbM r'OIUIIHN A PUHAHCOB OTYET

3a roAMHATa, TIpHKIOYBAma Ha 31 nexemBpn 2025 1.
3. ChIleCTBEHH C4eTOBOJHH NPENEHKH, NPAGIH3NTEIHN OUEHKH H NPEANOI0KeRHsT (IPObIKEHHE)

TIprGAUINTEHY OLEHKH H TIPeNnoIoxenus (IPOIbKeHHE)

Cnpaeedinea cmoiinocm RA (PURAHCOGH (KMUSH, OMYURIGHW O chpagedusa cmoiirocm 8 nevarbama u
sazybama (npodvarcenue)

Toii kaTo MHGOPMAIUATA 33 ONEHABAHETO HA CIPABEIIMBATA CTOMHOCT Ha QMHAHCOBUTE AKTUEH, NDE/CTABILABAIIM
KANHTAIOBH WIH KOHBEPTHPYEMH MLITOBM MHCTPYMEHTH B HCKOTMDAHA KOMIAHHH, NPHTEKABAHH JMPCKTHO OT
JIpyReCTBOTO, € HEJOCTATHUHO AKTYAIHA HIH € HaTue WHPOK OOXBAT OT BR3MOXHH OLEHKM HA CTIPABSHBATA
cToiiHocT, JIpy%ecTROTO IpHeMa 9 IEHATA Ha IPHI0GUBaHe NIPe/ICTABIBA Haii-1o0paTa MpHOIH3ATEIHA OLICHKA Ha
cripaBe;umBaTa crodnoct kbM 31 aexemppu 2025 r., OCBEH 8KO HE €3 HAMYHHM MHIMKATOPH HIM J2HHK 33
OPOTUBHOTO.

TIpuresxaranute (BHHAHCOBUTE AKTHUBM, MPEACTABAABALIH KANHTAROBA WM ABITOBH MHCTPYMENTH B HEXOTHpaHH
KOMIIaH¥¥, 32 KOMTO HAMa JAAHHH WAM HHAMKETOPH, Y€ CIpPaBcAIiBaTa CTOHHOCT ¢e& OTAMYaBa OT LEHATa HA
npuyioOnBaHe, ce OUEHABAT O LEHA Ha NpHAOOHBAHE, KOATO NPCACTABIABA:

s CnpaBeanHBaTa CTOMHOCT KbpM JATATa HA npuaobueane na 6aza Ha JAOrOBOPCHATA IEHA C IPCAXOAHHTE
cpapyscHnny B, UnepbH PrHg KoonepaTHe®, B cIy4ai, e JTHICEa CACAKA ¢ TPETH JHIIA, CUMTAHO OT JaTaTa
Ha npuaobyBaHe; HIM

e  CcoOpapeAnuEBaTa CTOHHOCT, QNpeAeneHa IO HeHa Ha Oaza Ha MoCHeNBanla TPaH3aKUMA B MHBECTANHATA OF
TPETH JIKANA,

Ilparexapanure GUHAHCOBHTE AKTHBH, NPEACTABILABAL(M KAIMTANOBH MK JBATOBH HHCTPYMEHTH B HEKOTHpaHi
KOMIIAHHH, 33 KOHTO HMa JaHHM WAH HHIHKATOPH, 4¢ CNpaBeIHEATA CTOIMHOCT C& OTIHYARA OT IleHaTa Ha
NpHEoOHBaHE, CC OLEHABAT IO!

e  CIIpaBeAMMBATA CTOMHOCT, ONpEAeNEHa MPH NOIX0] Ha Na3apHH CPABHCHMA Pe3 MHOKHICI Ha npHxoa. 3a
WHBECTHUHNTE, 33 KOUTO KBM Kpas Ha OTUETHM [IEPAO CA HAMIHH HETATHBHY HHAHKATOPH, JpyxecTBoTO
€ NpeleHUNIo, Y€ Cupase/IHBaTa HM CTOMHOCT ¢ paBHa Ha HylIa HJIH © KOpHFMpano ¢ obeslenka g0
CHOTBETHATA CHIPABE/UINBA CTOHHOCT.

Jomsauutensa wHpOpManad 33 OUCHIBAHETO € NPE/ICTABCHA B llpunoxenne 14. OueHApaHe 0O CHPABE]JIHBA
CTOHHOCT,

Huegecnmunu 8 acoyunpanu npeonpusmis

JIpy eCTBOTO € UHRECTHPANO B KAHMTANIOBH MHCTPYMCHTH {(nanoBe) OT ApYKCCTBA, PETHCTPHPAHH H ONEPHPALIH B
Briaraphs, Kakto € onosecteno B Ipunosenne 9. JIpyxecTBOTO MpUTeHkasa Hall 20 % n noa 49 % panose B ABe
apyxectsa koM 31 niexemppu 2025 r. [lputexapanute OT HETO JANI0OBE My AaBaT Npaso Ha T21ac, CHLOTBETCTBAN] HA
NPOLEHTa OT AAJ0BETe, KOWTO mpurexasa. Ilo 1asu mpaumna, JpyxecTBOTO CuMTa, Y€ YHPDKHIBA CHIIECTBECHO
BISIHME B Te3u Ase MuBecTumK. Kakro e onobecteno B llpanoxenne 2.2. (n) ApykecTBOTO, B KAYECTBOTO MY Ha
MHBECTHLMOHHO JIPYKECIBO, OTIUTA HHBECTHIIMMTE CH B aCOLHHPAHNTC OPEANPHATH IO CIPABSATHBA crofitocT npes
nevanfara Win 3aryGata. JlonbiHuTeNHa HHGOPMAlK ¢ NPEJOCTaBEHA B Tpwroxenne 9 u Hpunoxenne 14.

Omcpovenn darvlii

OTcpoueHuTe JAHLYHM AKTHBH CC NPU3HABAT 33 BCMYKHM NPUCHAJ@eMH BPEMCHHH DPa3IMKH, BB3HHKBALIM OT
(PMHAHCOBH AKTHBH, ONEHABAHK [0 CNPABC/IIMBE CTOHHOCT ¥ HEH3TOMIBAHM JaHBUAN 3aryBH camo /1o CTENeHTa, 00
KOSTO €A HAJMYHH OOJaraeMM BpeMEHHA Pasivky, oOpaTHOTO NPOSBIEHHE H3 KOMTO Ce OYaKBa Jia MO3BOJIH
npucnapaseTo um. [peasua npodmua ¥ Gusnec Mofiena Ha JIpy)KECTBOTO, PBKOBOACTBOTO & HPELERHIO, ye
OMAKBAHOTO BpEME HA PEANM3HPAHETO Ha OONAraeMMTe BPEMEHHM DasIMKH € IOSBONH H3TON3BAHCTO Ha
npMCHaZaeMH BPEMEHHH DasiMKd 10 TexHus pasmep. Ilopanu OTPaHHUCHHETO B MEpHOla 32 npUcmiajaHe Ha
JaHBIHHTE 3ary0y M JIMNCATA HA CUTYPHOCT OTHOCHO Pa3Mepa K BPEMETO Ha PealH3HpaHe Ha obnaraeMH nevantu,
JIpyKECTBOTO HE € PH3HAI0 OTCPOYEHH AAHBYEH AKTHRY 110 OTHOMIEHHE HA ACT OT PEANH3UPAHHTE JaHBUHH 3aTy0H,
TonsnuuTenna AHGopMaLus € onosectena B Ilpunoxenue 8 Jlansk BEPXY AOXOOHTE,
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HIEBLH KENMUTHJ ALl
NPAJIOKEHKS KbM I'OJAUIITHHSA ®PHHAHCOB OTUET
3a roaMnara, npuKm0uBama na 31 gexemspu 2025 1.

4. [IpomMenn B CYETOBONHNTE CTAHAAPTH
Wzmenenns Ha cxuiecTRyBa MC®O cyeToBoaHH CTAHAAPTH, BAE3IH B CILIA MPE3 TEKYUUSA 0THETEH IEPHOT

CIeIHHTE M3MEHEHNA Ha chiiecTRyBamy MC®O cdeToBofHH cTaHaapTH, H3nanenu ot Cpeera 3a MexayHapoaHu
Crannapti (CMCC) u nprets ot EC, ca Bnesn B cufa 3a TeKyTIHA OTUETEH EPHOL

o Imenenusn na MCC 2I: Junca #a obMeHsemocT {B chId 32 TOGHINHK NEPHOAM, 3aTI04BAINH HAa HAH CICH
1 aayapu 2025);

TIpreMaHeTo Ha HOBHTE H3MEHeHH Ha chmiecTByBamuTe MCDO cueToBOAHY CTAHAZPTH HE € NOBENO [0 CHIICCTBEHH
NPpOMEHY B OIIOBCCTABAHUATA HIIH CYMHTE, OTHETCHH BBE LpHHaHCOBPIH OTHET

HoBH cTaHAapPTH ¥ H3MeHeHHd Ha chulecTByBamyu MC®O c4yeTeBOIHN CTAHAAPTH, IPHETH OT EC, koHTO Bee
OLIE He ¢2a Bj1e3]H B CHJa

K+M AaTata na ogobpenne Ha HacToALMH (PHHAHCOB OTHET JIpy®ecTBOTO HE € OPUNATANC CIEIHHTE H3MEHEHHA Ha
MC®@Q cueToBOIHHM CTAHAAPTH, KOUTO €4 H3JAACHH OT CMCC u mpuetn ot EC, Ho Bce omle He ¢a BJIC3IH B CHILA:

o Himenenun na MC®O 9 u MC®O 7 — Knacudukauns 1 OLeHKa Ha (PHHAHCOBHTE MHCTPYMEHTH (B CHIZ 32
FOAMIIHA TIEPAOH, 3a1104BAIIN Ha uan cxen | anyapn 2026);

o Iimenenus na MC®O 9 u MC@®O 7 — Jlorosopy, OTHACANIH ¢€ 0 3aBHCHMA OT NIPHPOJATA ENCKTPOCHEPrHA (s
cHTa 3a TOMMILIY NCPHO/IM, 38NI0YBAM Ha Wik cnea | anyapu 2026);

o  Hamenenun wa MC®O 1, MC®O 7, MC®O 9, MCPO 10 u MCC 7 - TojunaA NOA00PSHNA Ha CHETOBOJHUTE
cranaapty 1o MC®O - tom 11 - B cuna 32 To/IRNIHK IEPHO/Y, 3ANI0IBAIIH Ha v cnea 1 sayapu 2026;

o MCOO 18 — Hpedcmuagane U OROBECHABAHHA 8b6 unancosus omuein (B cune 3a rogumAH NEPUOLH,
3aI0vBALIM HA WIH caen | anyapn 2027).

HoBH cTaHIapTH 1 n3MeHenns Ha cemecTysami MCDO cueToBoAHM CTAHAAPTH, HIIANCHH OF CMCC, xonto
Bce omie He ¢a npuetd ot EC

TlonacTosuem MC®O cueToBoIKM CTaHAapTH, NpHeTH oT EC, He ce pasnuiaBaT ChIICCTBEHO OT MC®O cyeTopoHHA
cranaaprH, npueti or CMCC, ¢ M3KIOIEHNE Ha CIEAHATE CHETOBOAHH CTAHAAPTH M M3MEHERNA Ha ChHINECTRYRAIIATE
CYETOROAHH CTAHJAPTH, KOHTO He ca GunH on00peHn 3a PHIArane B EC xbM jaTata Ha oAoOpeHHe HA HACTOALINA
duraHCOB 0TYET (IOCOYEHHTE NO-ZIOY AATH HA BIM3AHC B CHIA €2 32 MC®HO cueToBOiHK CTAHAADPTH, H3TANCHH OT

CMCCQ):

o  MCDO 19 ¢ nocaedsamu usmenenns- Jouiepnu opyrcecmsa 6e3 nybanuna omuemiocn: OnogecmAsanun
(B CHTIa 34 rOJIHIIHH TIEPHO/IA, 3AII0MBAIH Ha HIH cren 1 anyapy 2027);

e Himenenus na MCC 21 — TlpeoOpasyBane KbM BajyTa 3a NpeZCcTaBaHC NpH xunepuudmanng (B cuna 3a
TOAMIIHE NEPHCIH, JaNCUBAILH HA HIH CIEA 1 auyapu 2027);

o  MCWOO 14 Paiuemu 3a pe2yaamopHii 6CcpoYent cMemka (B cra 3a rofHNIEK IEPHOIH, 3AII0MBAIIH HA HIIH
cien | suyapu 2016) — Espornelickata KOMHCHA € B3CHa PENICHHUE Ja HE 3an0UBa IPOLEca 1o [pHEMAHE HA TO3H
MEXAHHEH CTARAAPT M JIa H34aKa OKOHYATEIHMA CTAHAapT,

o Mimenenue na MC®O 10 Konconudupanu Qunancosu omuemu u MCC 28 Hugecmuyuu ¢ acouuupanu u
chemecmuu npednpuamus - IponaxGa uiy BHOCK2 HA aKTUBH MEXKAY HHBECTHTOp X HETOBO ACOLHMPAHO MIH
CHLEMECTHO TIPENPHATHE W IOCAEABAIH H3MEHEHHs (1aTATa Ha BIA3AHE B CHIA € OTIONCHA 32 HeompeeneH
[IEpHOA, HO € Pa3peleHo no-PanaD npunarane). JIaTaTa Ha RIM3AHE B CHNA € OTI0KEHA 32 HEONPEILNCH NCPHO/
[0 NPHKTIOYBAHE HA IIPOCKTA 3a OHEHKA HA METOAR HA cofcTREHIA KATIUTAN).

JIpy#&eCcTBOTO 0YAKBa NPHEMAHETO Ha Te3H HOBH MCO0 cueToBOJHH CTAHAAPTH H U3MCHCHHA Ha CBILCCTRYBAlM
MC®O cueToBO/HY CTAHAAPTH Ja He OKaKe ChIIeCTBeH ehexT BEpXy dHHaHCOBUI OTHET Ha JlpyxecTBOTO B NEpHOIA
Ha THPBOHAYAIHOTO MM IIPHIATraHe, ¢ H3KIOYEHHE Ha MC®O 18, KoiiT0 ce 04aKBa 1@ OKaXe CHIECTBCH ehexT BLPXY
MIPEACTABSHETO U ONOBECTABAHETO HA HHOPMALINA BHE dunancopna oTdeT. JpyxecTBOTO € B POLIEC HA 2HATMIHPaHe
a cneupduunms edekxr Ha MCDO 18 pupxy (HHAHCOBHA MY OTHET.
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HUJIEBBH KEIIUTDBJ Al
NPIWIOKEHUSA KBM rOAUIUHASA ®PHHAHCOB OTUET
3a roauHaTA, NpUK/OYBania Ha 31 nexemspu 2025 r.

4. IpoMeHH B CYETOBOAHNTE CTAHAAPTH (IEPONLIKCHHE)

OTUMTAaHETO Ba XEMKHPAHETO, OTHACAIIO ce 0 NopTheinn T GUHAHCOBH AKTHRM H NACHEH, THATO NPHHIHIH HE Ca
npuern or EC, e Bce owe seperympano. Cropell IpencHKaTa Ha Jpy:ecTBOTO NpHIATAHETO Ha OTYHTAHE HA
XeKHpAHETO 33 nopTheliik oT (PUHAHCOBH AKTHBH M IIACHBH CHLITACHO MCC 39 dunaHCOBH HHCTPYMEHTH -
TlpusHaBaHe M OLCHSBAHE, HAMA ]2 OKAKE CBHINECTBCH ceKT BBPXY (pHHAHCOBUS OTYET, AKO CE€ NPUIOKH KBM
OTYETHATA AATA.

5. HerHd mevanon oT MHBECTHITHH

5.1 Hetna nedyan6a 0T IPOMENH B CHPABEITABATA CTONHOCT Ha PHHAHCOBH AKTHBH, OTUHTAHH Npe3 neuanbara
HJH 3aryfara

2025 2024
XU 78 XU 18,
Hersa mpoMsH4 B CHIpPABCAJIMBATA CTOMHOCT HA HHCTPYMCHTH Ha cobeTBEHHA
KamuTan (BKIIOYUTENHO HHCTPYMEHTH 3a Objemo npupobuBane Ha cobCTBEH
kanutan) ({Ipunoxenne 5.1.1) 624 9,339
O6mo neTHa neganéa OT NPOMEHH B CIPABETHBATA CTOHHOCT H2 (PMHAHCOBH
AKTHBH, OTIATAHA Npes neda;1baTa niam 3aryéara 624 9,339

5.1.1. MaBect¥i#M B HHCTPYMEHTHA HA COOCTBCHUA KATHTAN, NPATEKABAHA TNPEKTHO OT HHiessn Kenurea“

2025 2024
XU 8. XUA. 78,
CnpapeiuBu CTOHHOCTH Ha NPMAOOHTHTC HMHBECTHLHH KbM 31 mexemspu
(Tipunoxenne 9) 49,709 49,085
CrpaBe/IMBM  CTOHHOCTH Ha NPHAOOHTHTC HHBECTHIMM KbM 01 snyapu
(TIpunoxerue 9) (49,085) (3%,746)
Herna meuasi6a oT NpOMEHH B CIPABEANABATA CTOHHOCT Ha tpnpancoBuTE
AKTHBH 624 9,339

Tesy MHBECTHLMH TIPE/CTABIABAT HHCTPYMEHTH Ha COGCTBEHMA KaNMTak (BKIIOUHTENNO MHCTPYMENTH 3a ObAemo
pHIO6HBAHE HA COGCTBEH KAIIMTAN) B CTAPTAPALLH NPEANPUATHS, KOHTO HE Ca myGIMUIHH H KOHTO €& IPSIUMHO BbB
(baza Ha yckopABaHE WIH B HAUAJIHA thasa Ha pasBUTME M ONCPHPAT NPEUMHO B WUT cexropa. IlponedrsT Ha
cobeTeeHoCT B TAX Bapupa ot 5.89% no 30.18%. B xpas Ha OTYCTHHA NEPHON JIpyxecTBOTO HApaBH OLEHKA Ha
COIpaBCANTHBATA CTOHHOCT HA TIPUAOGHTHTE HHBECTHLMH, B PC3Y/TaT HA KOCTO OTHCTE reyanba OT NPOMEHHMTE B
CHpaBeAHBHTE CTOHHOCTH Ha TC3H AKTHBH.

JlompauTenHa AHGOPMalKA OTHOCHO HHBECTHIHHTE B HHCTPYMEHTH HA coBeTBEHMS KanuTajl € OlOBeCTeHa B
HpPHICKCHHE 9 10-FOIy.

5.2. puxoqu 0T THEHACHTH H THKBAAANROHHY AA/I0BE

[Ipes neprona JIpyXecTBOTO € MOAYIHNO JHBHACHTH OT MIaiiMpT* AJl B pasmep Ea 95 xui. as. (2024 r.: 0 1B.),
,Enxencus PJ1* A/ B pasmep Ha 1,394 xun. jiB. (2024 r.: 1,328 xuiL. 51B.), ,Buznecman OO/ B pasmep na 1,231 xu.

ns. (2024 r.: 471 xun. n8.).
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WIEBBH KEITUTDJI AJl
MPHIOKERNS KbM F'OJUIIHAS ®HHAHCOB OTYET

3a roguHaTa, npuKouBama Ha 31 xexemspu 2025 r.

5. HerHu mevanéu 0T MHBECTHIHA (HPOIBLIAKCHNE)

5.3. Herna meuanfa o7 NpoA2:k6a HA HHEECTHUNY B COGCTBEHHSA KANNTAN

2025 2024

XU 8. XUR. 78,

[Mpuxonu oT upoAaxta Ha HEBCCTHIIHH 3 -
Herna medanta oT nponaxfa Ha WHBECTHIHE B COGCTBEHNA KANUTAT 3 -

I1pe3 mepuoga Jpy&ecTBOTO Npoaaka HHBECTHLHMATE cH B ,,A4E* OO]] 3a 3,058 us., ,,Aptepu” OOJf 3a 163 us.,
L Anmuo® 00J] za 110 18, u ,,Cnoy ®@yya Kemnanu“ 00/ 3a 80 1B

5.4. IpeolieAKA HA OTAMCAHH HABECTHIHH

3a neproaa 2019r. — 2025r. [pyxecTBOTO peanusupa 3ary0u OT NPEOLEHKH Ha OTNHCAHH HHBCCTALMH B PasMEp Ha
1,418 xun. nB., KOUTO ce HOPMHUPAT OT CIACIHMTE OTIHCAHM HHBCCTHIHH! 2021r.: Hnepsu ®rup Kooneparns
Brarapus® EOOJ -1 xun. ne.; 2022r.: ,Tonasn Memna® OOJ] -196 xun. 8., ,Moaynap* OOZ -5 xun. 1B.; 2023r.:
.JKaperHo* OOJ - 5 xun. as., ,,3 EH 3 OO* - 314 xun. n8., 2024 r.; ,,Agopmo™ OO — 19 xnL. me., w 2025 r.: SHA4E
QO] — 488 xuu, 1B, ,Aprepu’ OO]] — 147 xun. ns., ,Ammsuo” OO/ - 196 xun, ng., ,,Cnoy ®yya Kemnanu* OO0
— 47 xua. ne.

6. Pazxonm 3a ynpasjeHne

2025 2024

XU A XUR. 6.

Br3HarpakacHns, yingatenH Ha ChBeTa HA AHPEKTOPHUTE H KMIOYOB (88) (86)
YOpPABIEHCKH NEPCOHAN (BKMIOUKTENHO COMMATHH OCHTYPOBKH)

JpyTH yOpasjneHCKH pasxoau (126) (164)

Beanarpaxkgenusd N0 TPY/OBH AOTOBOPH (147 (1)

361) (361)

TIpu knacudUKAlMATa HA Pa3XONHTE KATO Pasxold 3a YIpaBlIEHHE HWIM pa3xolH 3a rpodecHOHATH YCIYTH
JlpyKecTBOTO B3eMa IpeBHA Ac(uHUpanns B YcTaBa Ha JpyXecTBOTO 0GXBAT Ha PASXOMHTE 32 YIPABICHAS.

Crnopea Ycrasa Ha ,,Mnepsn Kenursa“ ofmasr paMep Ha FOAMUIHATE PasxoAH 3a YIPapIennc TpA0Ba 1a ca He 10-
Masko oT 300 XHL JiB. H e noseue oT 400 xu. 1B, 3a NepMoAa TE3H PasXo/IM ca B pasmep Ha 361 xu. JB. (2024 r.:

361 xur. 18.).

TlocTosHHNUTE Bh3HarpaskaeHuaTa Ha ChBETa Ba AMPCKTOPHTE M KIIOUOBHUA yNPABACHCKH IEpCoHal {BKITFOYHTETHO
CONMANHH OCHTYpOBKH) 3a 2025 T. ca B pasmep na 88 xwn. 1B, (2024 r.: 86 xuy. AB.).

JlpyruTe pa3xomy 3a ynpaeneHne 3a 2025 r. Bp3nu3ar Ha 126 Xua. jis. (2024 r.: 164 xun. 18.) H BKMOYBAT 66 XHJ. B,
KOHCYJITAHTCKH YCIIYCH 32 MapKeT-MefKbpCTBO, BPh3KH ¢ HHBCCTHTOPHTE M APYTH KOHCYNTAHTCKN yCIyTH (2024r.:
80 xui1. 1B.), 49 XHIL JTB. CHETOBOAHA H OAMTOPCKH ycruyrH ( 2024 r.: 60 xp. J1B.), 9 XU, JIB. NpaBHY ycayrn (2024r.:
19 xun. 11B.) M 2 XUIL AB. APYTH BHHMIHK yeuyrH (2024 r.: 5 xaml. ImB.).

OcranayuTte pasxogum 3a ynpasnesde kbM 31 aexemspu 2025 r. BB3/M3aT Ha 147 xun. nB. #H BKIOYBAT
BhL3HATPAAICH!S HA CILyKUTEH T TPYAOBH JIOTOBOPH H XOHOPAPHTE, U3ILIATCHA HA Onutansa xomuret (2024 r.: 111

XML JIB.).

7. Pazxoan 3a NPOMEHIMBC Bh3HATpax/eRHe Ha 3MbIHNTCIHES INPEKTOD

Cropen peficteamara [onuTHKA 33 BR3HAIPAKICHHATA HA NCHOBETC HA Ceeera Ha [upexropure (CI) Ha
JIpy»eCcTBOTO, Tpe3 LEPHOAR €A HAYMCICHM NPOBH3HM 32 NPOMEHINBH BRIHAIPAXICHHA HA Hsnnauuremand
JHPEKTOp B pasMep Ha 354 xun. as. 32 2025 r. (431 xun. 1. 32 2024 r.).
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HWJIEBBH KEIIMTHJI Al
MNPIIOKEHHA KbM INOAUIIHAA PUHAHCOB OTUET

3a rogunara, NpUKIIOUBama Ha 31 nexembpu 2025 r.

7. Pasxoan 3a MPOMEHIHBO BL3garpaxaeHue Ha M3nbIRUTeNHEA JUPEKTOP (APOALkeHNe)

Texyma neuan6a Ha Jpyxectsoro (Togumen GpuHaHCOR 0THeT 32 2023)
Texyma nevanGa/Texyia 3aryba oT npeaxonHy TOIMHH*

Herna neuanGa/HeTHa 3ary0a oT NPOMEHH B CIIPaBeJIMBATa CTOHHOCT Ha
dunadcosu axTHBHY ¥

Hsmenenue B oTcpouchure Aanbuy (Tlpunoxenue 8)

TIpeouenK: 0T MUHAMHA TOAHHH HA OTIHCAHH HuBecTHIkHA (IIpunoxenue
5.4)

baza 3a B3uMCICHHE HA PB3HATDAKICHHETO

20% BpsuarpaxacHue

JEC BLpXY BR3HAPAKACHUETO

Obtmo

* CETI2cHO OAMTHPAHKETE OTUSTH OT NPE/IXOAHH TOIHAH 34! 20191, 20201.,2021 . 1 2022 1.

*¥ CLriacHo OfIHTHPAHHTE OTYSTH OT MPeAXoaHy rojuuu 3a: 2019 1., 2020 r.,2021r.,2022r. 12023 1.

2023

XA, 8.
10,704
16,439

(29,345)
3,105

(521)
382
76
15
91

————

Busuarpaxaenuero 3a 2024 I. e H3UMCICHO Ha 6a3a Ha OTYET HA IpyxectBoTo kbM 31.12.2024 1. u chriacHo 1.4 0T

IMoanTHKATA 38 BR3HArpAKICHIA Ha wiedosere Ha CJI.

Texyma neuanba na Jlpyxectaoro (Fojuinen oTHET 3a (pMHAHCOBOTO
cheTosHue - nepron 2024)

Texyma nevanba/Texynia 3aryda oT IPeAXOIHH TONKEH

Herna nedan6a/HeTHa 3ary6a oT IPOMEHH B CIpase]IMBaTa CTOHHOCT Ha
HHAHCOBH AKTHBU

H3MeHenue B oTcpoucHuTe Aanbi (TIpunoxenne 8)

TIpeoneHky Ha OTHHCARH HHBECTRIMH (IIpunoxenue 54)

[poMeHIHBO BEIHATPRMACHKE 3a MEpHosa

Baza 3a H3YHCIIEHHE HA BBE3HATPAKACHHETO

2(0% BroaHarpaxacHue

JJC BrpXy BE3HArPAKACHHETO

O6umo

2024

Xin, ne.

9,407

(9,339)
936

(19

431

1,416

283

57

340

BriuarpaicnesueTo 3a 2025 1. e U3yHCACHO Ha Gaza na oraer Ha JlpyxecTBoTO KbM 31.12.2025 1. # CBIAaCHO T.4 OT

IoIuTHEKaTa 33 Bh3HATpaNAcHMA Ha wienorere Ha CJL

Texyma neuanba Ha JlpyxecTeoro (I'OAMIICH OTYET 33 tbHHaHCOBOTO
cheTogume - nepuon 2025)

Texyma neuanfa/Texyia 3aryda oT NPEAXONHN TOAHHH

HetHa neuanGa/ueTna 3ary6a oT NPOMEHH B CIPABE/IMBATA CTOHHOCT Ha
(hHUHAHCOBH AKTHBH

WameseHue B otcpodennte faasiy ([Ipunoxenye 8

Ipeouenxy Ha oTmHcany uupecTHIMA (IIpunoxenne 5.4}

TIpoMenaHBO Bh3HATPAXACHME 33 IIEPHOAR

Baza 3a M3MHCIEHNE Ha BE3HAIPAKICHHETO

20% Brn3uarpaxucHue

JIC pnpxy BB3HArp2AKISHHETO

Obwo

2025

Xun. ne.

2,474

(624)
150
(878)
354
1,476

P —— T

295
59
354
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HJIEBBH KEIINTHJ AJl
NMPUJIOKEHUSA KBM TOAUIITHN S PHHAHCOB OTHET

3a roguHaTa, NPHKIYBAA Ha 31 nexemspn 2025 1.

8. JlaHBEK BBPXY AOX0ZHTE

3a 2025 r. IpUIOKHMATA CTABKA HA JIaHbKa BRPXY foxoaute e 10% (2024: 10%). OcHOBHHTE KOMIIOHEHTH Ha pasxoia
32 JaHBK Bbpxy JOXOANTE Ca.

2025 2024

XUAR. Ji6. XU, ns.

Pasxoj 3a TEKYLI JAHBK BEPXY AOXOIHTE - _
OTcpoueHy AaHbBUM, OPU3HATH B Nevantara Uim 3aryfaTa 3a ToAMHATA (150} (936)
Pasxon 3a JaHbK BLPXY I0X0/ANTe, OTUETEH B HeuanfaTa wiu 3aryéara (150) (936)

Papuenueto MEXIY pa3xola 3a JaHBK BbPRY AOX0IUTE H CYCTOBOAHATA neqanﬁa, YMHQXKCHE II0 NPHICKHMATA
JaHbYHa CTaBKA 34 rOJAHHATA ¢ KAKTO CASABa;

2025 2024

XUR, A8, XA, 8.

CueroBoJna neuaada npei JaHLIH 2,624 10,343
Pa3xo[ 3a AGHBK BbPXY AOXOJHMTE 1O NPHIOXHMATA /laubuna cTaska ot 10% (262) (1,034)
EdexT 0T N0CTOAHHHE PA3NHKH 180 166
BpeMeHHH paziuKky, BLPXY XOHTO He ¢4 NPH3HATH OTCPOHIECHH AGHBLH (68) (68)
Pasxof 3a XaHBLK BLPXY AOX0AHTE (150) {936)

OTCPO'-IGHHTE AAHBYHH AKTHBH H MACHBH Ca CBBP3aHH CBC CHEHHOTO!

Oruer 3a puuancoroTo  OTHeT 3a BCeoOXBATHHA

CBCTOAHHE A0X01
2025 2024 2025 2024
XUA. A6, XA, 6. XU A8, Xt JIg.
Omcpoveny OarvYHY NACUSU
TIpecueHka Ha (HHAHCOBY HHCTPYMCHTH (4,191) (4,041) (150) {936)
(4,191) (4,041) (150) {936)
Pasxox 3a OTCPOYEHH NaHbLH (150) (936)
OTcpoucHY JaHBIHH MACHBH, HETHO (4,191) (4,041)

JlpyXecTBOTO € PearH3Apaio AaHBUHH 3aTy0H, 32 KOHTO HE € NPU3HANO OTCPOuEHH JAHEHHH aKFHBH KAKTO ClIE/Ba:

ITepnon 3a npucnagane

JlaHbueH mepHoj HA JANLYHHTE 3ary0H 2025 2024

XU na. XU, A8,
2025 . 1o 2030r. 1,580 -
2024 r. 1o 2029 r. 458 458
2023 r. no 2028 r. 655 655
2022r. o 2027 ., 584 584
2021 r. o 2026 T. 1,252 1,252
2020 r. 1o 2025 r. 336 336
2019 1. 10 2024 . 309 309

Hanpannrte 3ary6u Morar Ja OBAAT IPEHAcsHM H OpPHCOAAAHA OT Gnmemy oBnaraemu mevantu #a pyiecTBOTO.
CLIMIaCHO TPHAOKMMOTO AAHBYHO 32KOHOAATENCTBO B BEATApHA, NMEPHOXET 32 NPCHACAHE M NPHCNIAZIAHE Ha
JaHLYHHTE 3ary0H € NeT TOJHHHA.

C ornej Ha MPH3IHABAHETO HA OTCPOYCH JAHBUEH IACHB, CBHp3aH C oGnaraeMH BpeMeHHH pasmukd npes 2025 r,
JIpy:KecTBOTO € TIpepasricAalo BE3MOKHOCTTA 38 PEaA3HPAHETO HA NPACTIANACMHTE BPCMEHHH PAIHKH A KeM 31
ZexemBpu 2025 . He e NPH3HANO OTCPOHEH AaHLYCH AKTHB 38 IIPUCTIAAACMHUTC BPEMCHHH PasJIHKH, IPOAITHYAIIM OT
IawbYHH 3aTy0H, NopajH HECUTYPHOCTTA OTHOCHO PCATM3HPAHETO HA Grmenm odnaraemMu nevants, MOpoASHA OT
HKXOHOMHYECKETA KOHIOHKTYpa H creunduxd Ha Gmsueca (2024: oTcpoucHH FaHBYHM aKTHEY €2 TIPHMIHATH BHPXY
nansuHA 3ary6n, npousTHYamA npes 2022 r. u 2023 1.).
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NJIEBDLH KEIIUTHJ A/l
IPAJOXKEHMAS KBM I'OJAIIHUSA @HHAHCOB OTUET
3a ropMHATA, HPHKIIOYBAIA Ha 31 Aexemepn 2025 1.

9. PUHAHCORM AKTUBH, OTYHTAHM 10 CIPABEAIUBA CTOHHOCT pe3 Neyanbara nau 3arybara

Kim 31 nexemspm 2025 r., JpyXecTBOTO OTYMTA CIEAHMTE (GHHAHCOBH AKTHBY IO CNPABEUIMBA cTOHHOCT B
neuanbara M 3aryoata:

2025 2024

XLl J6. XU, 16.

WHBeCTHIMH B HHCTPYMEHTH Ha COOCTBEHMA KAIHTA 49,709 49,085
O6we (PHHAHCOBH AKTHEH, OTYHTAHM NO COPABENINBa CTOHHOCT Mpe3

neyanbara WK 3arydaTa, HETHO 49,709 49,085

KanuraToBHTe MHCTPYMEHTH, B KOHTO JpyecTBOTO IPHUTCKABA YIaCTHE CA CBBP3aHN C MHCTPYMCHTH Ha coGeTBeHHs
KanuTal (BKIIOTHTEHO HACTPYMEHTH 3a OBen[o IpaaotuBane Ha COOCTBEH KalMTAN) B CTAPTHPAIH NPENPHATAS,
KOUTO HE ca NyOIMTHM B KOHTO ca NPEAHMHO BER (0433 HA YCKODABAHE HIIM B HAUAIH (hasa Ha pa3BHTHEC H OTICPApAT
npeaumuo B UT cexropa. ITponeHThT Ha cOGCTBEHOCT B TAX BapHpa oT 5.89% mo 30.18%.

JipyKecTBaTa OT NopTdeina, KONTo hopMupaT CTOHHOCTTA MY KBM 31 12.2025 r. u keMm 31.12.2024 1., ca:

KoMuanmm Jnpxkasa Ha % colCcTBEHOCT KM 2025 2024
yupeasBaHe 31 gexemepn 2025 r.

XUA. J8. XA A6,
LALES OQOI+** Bryrapus - - -
LAraor” O0]] Brirapua 7.92% - 49
LA Tpuiir™ 001 Brirapus 6.46% 98 98
HATBHO QOJI*** Brarapus - - -
HApTepH OO *** Brirapuna - - -
,.busHecman” QO] Briraphsa 13.81% 5474 8,799
WJBrneccodt Cucremc™ AJl Ebarapus i2.86% 196 196
Berwrayn JITA CAII 17.91% - -
,JoxnM Peanm Texuonomxr™ Ajl Brarapas 18.10% 147 147
Jporamuxc InoGan JTumutuz” BenukoOpHTaHRA 6.32%* 4,324 4,323
,Eitnmxnsa Befigu™ QO] Boarapus 18.18% 582 582
JEmBpeituTpeiin" OOL Brrrapus 9.52% 1,065 878
Euxencus PII" AJ] Bnarapua 16.39% 14,023 13,155
. Koutent Hacairre ¥ (,,CmaprOxTo 360%) CAIIl 5.89%** 1,139 1,349
LKope Jo1* O0]1 Brarapus 7.62 % - -
WMaiicrep [Iiroc* OO Brarapus 17.06% 160 160
SMEKmaimer AL brarapus 9.50% 5,946 4,955
Hosanomxu Max" CAIIT 15.54% 3,179 2,691
LJlneiirpayun Enepmxn™ OO Boarapus 30.18% - -
,Cencnka Texnonomsxuc” OO Brarapus 18.70% 9,285 8,623
,Cnoy ®yyn Kemmaan® QO[*** Briirapus - - 30
,,CrpoyGepH Eneprxe Jlowaon Jitx* BenkoGpHTaHI 8.55% 424 517
WTaker M OO]] Bearapus 17.92% 3,667 2,533
»Dyr6on Crayr* AL Brirapus 11.14% - -
LAHany” OO Brarapas 22.03% - -
O6mo 49,709 49,085

* [[ocoYeNaTa CTOMHOCT BRUIFOMBA CTOMRHOCTTA HA PUTEKaBaHATE oT JpymeCcTBOTO KANKTAI0BH HECTPYMEHTH HA ,Jpounamuxe TnoGan Jiavurag”
KaKTO 1 MHCTPYMCHTH 32 Gbemo npyacbnsane Ha cobereen xanuTan (SAFE uncrpyMentH) ot ,J{poHaMHKC I'noban Jamarax”. TlocoueHHAT
MPONEHT Ha CoGCTREHOCT € ¢ HaMaTeHa CTORHOCT N € M3YHCICH OT JIpysecTBOTO B cTy4aii Ha MpHoGHRane Ha coGCTAEH RaNWTLI OT CTpana Ha
MHBECTHTOPHTE, IPHTEKABALNH HHCTPYMEHTH 38 GhAeio npuioGusane H coBCTBCH KANHTA, IIPH ONEHKa HA KOMIIAHMATA 0T 68 M/, 1B, Peanuuar
MpoNeHT coBCTBEHOCT 3aBHCH 0T GBACIIH RECHIYPHH ¢RONTHSA, BRIIOYATETHO OIEHKATA HA KOMNAHUATA NPH NPEACTOALL PYHA 3a Habupane Ha
xamuran, KM 31 gexemspu 2025 . cobersenocTra Ha , nestH KenuTsn® B KanHTana Ha apyxkecTsoTo ¢ 12.12%.

*% [JoCOUCHATA CTOAHOCT, KAKTO i ApOleHT coberBerocT Ha JlpyxecTsoTo B CmapTOxTO 360" B.B. c CHep 0UaKBAHOTO CIIHBAHE HA KOHTEeHT
Hncaire Max.” u ,,Knessp/laiinuc Cvapt“ B.B. CoGersenocTTa Ha Hnepnn Kenursn” B, Konrent Hucadite Huk.“ e 5.89%

**¥ [[pes NCPHORA €4 TIPOJIATIEHH HHAECTHIHATE B ,A4E* OOJ, ,,Aprepn® Q0], ,,Annzno™ OO/l v »Cnoy ®yya Kevmaun“ QO
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HJIEBBLH KEIIUTDHJI Al
NMPHIOXKEHUA KbM I'OAUITHNUA PHHAHCOB OTUET
3a roaunara, npuKIouBama ua 31 aexemspn 2025 .

9, HHAWCOBH AKTHBH, OTUMTAHH II0 COPABEIMBA CTOHHOCT mpe3 medanbara wie 3arybara
(npoab/LKeHHe)

KaxTo ¢ onosecTeHo B Tafnuuara no-rope, JpyKecTBOTO OpHTeKaBa norede oT 20 % OT A4N0BETE C NPAaBO HA FIIAC B
are apyxecrsa (,,Jlnefirpayng Evepaa OO/ u , Iuany” OO/1), xoeTo My mO3BOABA /18 HMA SHATHTEIHO BIUTHAC
no cmuckaa Ha MCC 28, JIpysecrBoTO HAMa OrpaHHYEHMs BBDXY IpaBaTa CH, Ipe3 KOUTO MOXKC A2 yNpakHABa
IHAYMTENHO BIMAHKE. J[ReTe ApyxecTsa, B Kouto [pyxecTBoTo NpHTEXkaBa nosede oT 20 % ca che cepamine B IP.
Codua. Uupectrmunte B Jlaciirpaynn Eaepxn™ OO n ,,Slnany” OO/I He ca chIIECTBCHH H HE 2 CTPATETHYECKH
3a JlpyxecTsoTo.

Jlpy’KeCTBOTO Ol€HsBA MHBECTHLMHTE CH B ACONMHPAHY MPENIPUATHS IO CIpPABENIHBA CTOHHOCT B nedanbure u
sary6ute no MC®O 9 » He mpumara MeToja Ha COOCTRENMS XAnMTAl 1O MCC 28. Jpy*ecTBOTO HAMA IMOETH
aHraHMMEHTH H HAMa YC/IOBHH 33bJDKEHHA N0 OTHOIIEHHUE HA TE3H MHBECTHITHH.

10. TTapn4Hu cpeAcTBa

2025 2024
xun ne. XUA. 8.
IlapuunH cpefcTBa b GAaHKOBM CMETKH B JICBA 362 702
Tlapuusu cpencTea B HaHKOBH CMETKH B €BpO 808 238
Obwe 1,170 940

KnMm 31 aexemppu 2025 r. IapHIHATE CPEACTBa MO CMeTkM Ha JIpyMeECTBOTO ca B pasMmep Ha 1,170 xan. ms. (31
nekemepn 2024 r.: 940 xu. 1B.} B Tazu cyMa ca BIUIIOUCHH HENOMYHIEHATC KbM JaTaTa Ha OTHETA 33 (HHAHCOBOTO
ChCTOSHHE IMBMAEHTH OT HIKON akiHonepH (171 XHA. IIB.), OTIOKEHATA YacT OT NPOMEHITHBOTO BEHATPAXKICHHUE HA
JHAnepnn IMaptuspe” AJ| (144 Xpn. 71B.) ¥ IIOMYEH aRaHCOBO PasMpENeNcH AUBHICHT 32 2025 r. ot ,busnecman” 00/
(551 xwn. 1B.).

K®m 31 nexemspn 2025 r. cnpaBeyIHBaTa CTOHHOCT HA NApHIHKMTE CPeACTsa ¢ 1,170 xun. ms. (31 gexemspu 2024 1.
940 xun. 18.). OGcnykBamara GaHka Ha J[pyXeCTBOTO, B KOATO ChXPaHABA MApHIHHIC CH CPEACTEA € C KpenaTeH
pefitunr BBB cbc cTabuiHa nepcnexTysa.

11. OcHOBEH KANMATAN, NPEMHEH PE3EPB H 3AKOHOBH Pe3EPBH

11.1 OcHOBeH KaATAI

2025 2024
Xun. na. Xun. 18
OBMKHOBEHH AKLHH ¢ HOMMHANHA cTofiBoCT 1 JIB, Beska, 110 ChAeOHa 2,302 2,302
perncTpanms
2,302 2,302

PerncTpupan v
eMHTHPAH KAUUTAT

Bpoii akanu (B XHJI. JIB.)
Ha 31 nexemepu 2015 1. 1,999,264 1,999
Ha 31 pexemepu 2020 r. 2,301,528 2,302
Ha 31 mexemapu 2021 r. 2,301,528 2,302
Ha 31 pexemspn 2022 1. 2,301,528 2,302
Ha 31 nexembpu 2023 1. 2,301,528 2,302
Ha 31 pexemspu 2024 . 2,301,528 2,302
Ha 31 gexemspu 2025 r. 2,301,528 2,302

Bepuky OOMKHOBEHH AKLHMH €A U3LSIIO [ITATSHH.
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HAEBLH KEITHTHJ Al
NPIJIOKEHUSI KBM rOJUITHAA PHHAHCOB OTUET
3a roaMHAaTa, NPHKIOYBAMA Ha 31 gexemepu 2025 1.

11. OCHOBEH KamATAJ, IPeMHAEH Pe3epB H 3AK0HOBH pelepsH (MPoabkeHHe)

KoM 31 nexemppy 2025 r. akumoHEPHTE, IPHTEKABALIM IPIKO 5% WIH NIOBEUE OT AKIHUTE € IIPABO HA I71aC €4 KaKTO
cnensa;

EBpoii akuuu VYuacrue %
WHAnepnn Mapraspe” Al 216,885 9.42%
.Kapon Cranpapt” EOOJ] 179,764 7.81%
Horizon Platinium Pertfolio 137,545 5.98%
Graugecko THUE 186,253 8.09%
Ha 31 nexemspn 2025 1. 720,447 31.30%

KnM 31 mexemepy 2025 r. 0CTAHANATA HACT OT AKWHOHEPHUS KaNuTa)l C€ IpUTExkana 0T 40 IOPHIHTECKH 1A ( 555,
109 6poa akimu) u 618 dusnaeckn maua ( 1,025,972 6poa axuun).

11.2 1lpeMuiinn pesepsu

KoM 31 pexemspu 2025 r. u 31 nexemspn 2024 r. mpeMumifHUTE PE3EpBH Ca B PasMep Ha 8,260 xun. ns. Te ca
(OpPMHpAHH OT Pa3nnKa MEXEY EMHCHOHHA M HOMHHAIHA CTOMHOCT HpH M3[AB2HETO HA aKIMH OT CB3AABAHETO HA
JApyXecTBOTO J0 JHELIHA JaTa,

OGniaTa CyMa Ha KANHTAIOBHTE BHOCKH OT aKIHOHEPHTE € B pasMep HA 10,562 xwiL. aB., oT kxoHTo 2,302 XH7. 18,
ocHOBEH xanutan u 8,260 xHi. JB. IPeMHHAHH PE3IePBA.

11.3 3axoHOBH pe3ePBH

CeracHo Wi 50 oT Ycrasa Ha JIPYKECTBOTO M3TOYHULHTE 33 Gopmupane Ha ¢onn ,,.Pescpsen’ ca cennne:

a) 1/10 (enna necera) 9acT ot nevanBaTa, KOATO CE OTENA, AOKATO CPelCTBATA BRR hOHAA CTHTHAT 1/10 (enua peceta)
4acT 0T KanuTana; G) CpeacTBaTa, NOMYIEHH Hal HOMMHAHATA CTOMHOCT Ha aKIMHATE U OOTHTAHHTE NpX H3JaBaHETO
¥IM; B} CyMaTa Ha IOMBAHHTCIHHTE IUTANIAHMA, KOUTO NPABAT aKUMOHEPHTE CPCLLY NPENOCTABEHUTC HM npeauMcIBa
33 AKLMKTE; I} APYTH CPEACTBa, N0 pemenne Ha O6moTo crbpanye.

Mo pememme Ha OC nposeaexo Ha 30.06.2022 r. ce mpueMa pelleHne 3a obpasysane na dony ,Pezepsen”, B
CLOTRETCTBHE C M3UCKBAHMATA HA Wi. 246 0T Thpropekus akoH. [lompasanero My € o neyanbara Ha JpyxecTBOTO
npes 2021 r. ao pasmep 1/10 HacT OT CHACGHO-PETHCTPHPAHUA KATMTA, 3 HMCHHO — 230 x#. 1B,

11.4 [Joxoan Ha akudsd

OcHOBHMTE TOXOMH HA AKITAS CE H3UHMCIABAT KATO ¢¢ Pasie meuafaTa 3a TOIMHATA HA CPEHO-NIpeTereHus Opoi
Ha TRPkKAHHTE OGUKHORCHH aKIMH 38 FofuHaTa. OCHOBHUAT AOX0A Ha aKUHA Ha JIpyKECTBOTO CC H3HHCIARS HA Gaza
Ha CIeAHHTE JaHHK:

2025 2024
Teuanda za rojnara (B XKL NB.) 2,474 9,407
Cpeano-npeTerncH 6poil oOGHKHOBCHH aKIMK (B XHILAH) 2,302 2,302 .
OcHoBen Q0X0 HA akuns (B JaeBa) 1,07 4,09

TToKasaTe/sIT 33 OCHOBER JOXO/ Ha aKknus KeM 31,12.2025 1. € 1,07 1. (31.12.2024 1. - 4,09 ns.).
JIoX0/ILT Ha aKUHA ¢ HAMAJIEHA CTOMHOCT ChBIAZA ¢ OCHOBHHA I0XO/ Ha aKIAA.

He ca H3BBPOIBAHH JPYTH CACIKH ¢ OCHKAOBEHH aKuMH HIM MOTECHIMATHH TAKMBA KbM 31 nexemepu 2025 T.
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HJIEBBH KEITUTHJ AR
IPHIIOKEHHAA KbM I'OJHINIHUA PHHAHCOB OTYET
3a roauHAaTa, HpMKTI0EBama Ha 31 xexemspn 2025 1.

11.5 Paznpeneneny JUBHIECHTH

Ha obmoTo cufpanve Ha akiMoHepHTe, IpoReaeHo Ha 30.06.2022 r., e B3CTO PemICHNE 33 MIIUIALIAHE HA IHBHACHT
Ha aXI[HOHEpHTE, B pasmep Ha 920 611,20 1B, wm 0.40 18, GpyTeH AUBAACHT HA €/1HA AKOHUA, OT HCpasIpeAeIeHaTa
nedanta 3a 2021 r. KoM 31.12.2025 r. HepasnpeAenennTe AUBHACHTH OT pemenueTo oT 2022 1. ca B pazMep Ha 0 nesa.

Ha ofuioto chOpanne Ha aKIHOHEPHTE NPoBeAeHo Ha 29.06.2023 r. e B3eTO pemeHye 33 U3NNANIAHE HA AHBAJICHT Ha
axIponepHTe, B pasmep Ha 920 611,20 e, unu 0.40 nB. OpyTeH AMBHICHT Ha C/HA aKLKsd, OT HEpa3MPCACICHATA
neuanba 3a 2022 r. Kem 31.12.2025 r. pasnpenenesnTe IHMBHICHTH OT pemenuero oT 2023 T. ca B pasMep Ha
920 557,24 718., a CyMaTa, KOATO OCTABA [a IONYYaT aKIHOHEPUTE € B pasMep Ha 53.96 nea (ITpunosxxenue 12).

Ha o6moto ch6panye Ha akUOHepATE NPoRe/cHO Ha 25.06.2024 1. ¢ B3€TO peNICHHE 33 M3IAIANE HA AUBUACKT Ha
axuuonepHTe, B pasmep Ha 1 380 916,80 . mwm 0.60 8. GpyTeH AMBHICHT HA €1HA KIS, OT HEPA3NPEACICHATA
mewanGa 3a 2023 . Kem 31.12.2025 r. pasupencieHnTe AMBHIEHTH OT pemesuero or 2024 r. ca B pasMep Ha
I 380 673.41 nB., cyMaTa, KOATO OCTaBa Ja MONY4aT akiMOHCPHTE ¢ B pasMep Ha 243.39 nesa ([Ilpunoxenue 12).

Ha o6uioTo cx0paHue Ha aKIHOKepyTe NpopencHo Ha 25.06.2025 T ¢ B3eTO PEHICHAE 32 HIIUIAIIAHC HA AMBHACHT Ha
aximonepuTe, B pasmep Ha 1 611 069,60 nn, i 0.70 n8. GpyTeH XHBIACHT Ha €Ha aKUHA, OT FEpasnpenciicHaTa
neuanda 3a 2024 r. U3pbpiieny ca BCHYKH HeOGXOMMM NpaBHy ¥ GaKTHIECKH ASHCTBUA ¥ TIPOUERYPH, H3ILIAIIAHETO
Ha JMBUJEHTA HA AKIMOHEpHUTE 3aroysa Ha 22 romu 2025r. Msmiamanero Ka AHBHACHTHTC CC OCBIICCTBABA HPE3
nocpensuk — Ientpaie Jenosurap 1 6e3 OOCPEHUK YPE3 CICIHMAIHO CH3/BACHA CMETKA B »YHHKpenuT Bynbanx"
AJl. 3a nepsoja H3MIATEHATa CyMa KBM AKLUHOHEPHTE ¢ B paiMep Ha 144027991 ms. Kem 31.12.2025 T,
pasnpesicNeHUTe AHBHACHTH OT pemennero oT 2025 I. ca B pasmep na 1440 279.91 1B., cymara, KOATO OCTABA /@
OMyuaT aKIMOHEPHTE ¢ B pasMep Ha 170 789.69 nesa (IIpunoxenne 12).

12. TproBckH M APYTH 3a{bJIKCHHS

2025 2024

XU, 6. Xun, 76.

3agskenna koM ,,Vinessn Haptaspc” AJl (Tipunoxenne 13) 493 355
THProBcKu 32ABIDKENHS KBM ,,JAnepnn Boarapua® AJL (TIpunoxenne 13) - 16
THProBekH 3a0bIDKSHIS KEM JPYTH ACCTABHIM - 6
HauucneHys 33 NOPpORKINH 32 PA3X0AH 23 34
JaasDKEHHA KbM AKIHUOHEPHTE 38 IUIANIAHE Ha ANBAJEHT (Iprnoxesnue 11.5) 171 439

JaHsuHH 3a6aKCHIA - -
O6me 692 850

KbM 31 mnekemspu 2025 I. cpaBeTHBaTa CTOKHOCT Ha THPTOBCKHTC 3aAbMKCHHA € 692 xmm. ns. (2024 r.: 850 xuu.
7B.), KaTo 498 xmiL. aB. (2024 r.: 355 xui. n8.) Ca 32 IPOMEHNHBO BLIHAIPANK/ICHHE HA WamenanTennud AupexTop, 0
nera (2024 r.: 16 Xn1. 18.) 38 KOHCYNTAHTCKH YCIIYTH, 0 nesa (2024 r.: 6 XM, 11B.) 3a5)DKCHHA 33 MAPKET-MEAKHD,
CYETOBOHH YCITYTH M aBOKATCKH yCIyTd, 23 xua. is. (2024 r.: 34 xun. 1B,) OPORHIHH 32 OJIUNT ¥ CYCTOBOJIHH YCIIYTH,
171 xum aB. (2024 r.: 439 xu JIB.) 3aTb/DKCHAE 32 M3TUIAIIAHE HA AHBHICHT KM aKIHOHEPH.

THPTOBCKATE 33Tb/KEHNA C8 KPATKOCPOHH H JIpYKECTBOTO TNIAHUP2 [id TH NOKPHE B CIEABALTA (HHAHCOB NEPHOA.

13. OnoBecTABaHE HA CBBP3AHH JIMIA

Hpveu cewpzanu auya

“Uneppd Bwarapus” AJl m JpyxecTBOTO ca CBbp3auM JIHUIA, TBH KATO €KMITBT OT ChupyxkHMuuTE Ha ,HIeBnH
Brirapusa® yqacTsar B IpaslneHUeTo Ha JIpyaecTBOTO, KATO HacT OT TiX Ca ¥ ynenose Ha ChBeTa Ha JlupexTopute
na Jpyxectsoto. ,,Anertn bbarapus“ AJl MpeA0CTaBA KOHCYITAHTCKH YCIYTH Ha Jpy»ectBoTO, CHINACHO AOTOBOD
oT 23.12.2019 r. JIorosophT € 32 OChILIECTRABAHE HA AAMMHHCTPATHBHO ofciyKpane W JOCHCTHYHA DOAKPENa Ha
JIpY’eCTBOTC BKIOYHMTEIHO MON3BAHE HA 2IMAHMCTPATHBHUIC PECYpPCH M Sa3a Ha ,Hnesnn Brarapus” All,
OCHTYpABAHE HA MOAXOAMIO TPOCTPAHCTBO 32 ACHHOCITA Ha CEBeTA HA AHPEKTOpHTE M ekmma Ha JpyxecTeoTo,
OpPraHM3ais Ha ChOMTHA H Cpelli, CREP3aHH ¢ neiiHocTTa Ha JIpyKecTBOTO | Ap.

“Wnepsn Iaptuspe” AL u JIpy:&ecTBOTC Ca CBBP3aHH JNMLE, TEI KATO EXMIIET OT CHAPYKHMIMTE Ha ,JineRnH
Hapraepc” AJl yuacTsaT B ynpasjeHHeTo Ha JIpYXeCTBOTO, KaTO €acT OT Tix ca H ynenose Ha CpReTa Ha
mupexTopute Ha Jlpyxkectsoro. ChINO Taka “Mnepnn Ilapraspc” AJl, wpes Haamen Tomos, ¢ HMsnnanurened
anpekTop 1 wien na CJl Ha JIpyxecTBOTO.
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NJEBDBH KEIIUTDJ Al
OPRJOXKEHAA KbM rOANINHIA PHHAHCOB OTYET
3a roaunara, npukmousama ga 31 qexemepu 2025 r.

13. OnorecTgBaNE HA CBBLP3aHH JHIA (IPOALIKEHHE)

Tafnuuute MO-10Jy TPEACTABAT o0WAaTa CyMa Ha CASIKHTE, KOMTO ¢a CKIIOUSHH MEeXay ,.AnessH Kenutesn™ u
CRhp3aHy NHUA npe3 nepaoaa 31 aexemepu 2025 r. u 31 aexemepu 2024 r. Cnenxnre MekAy CBLP3dHM IHIA Ca
OCBIIECTBEHH Ha §a3a NOTOBOPEHH TEHH.

2025r. Biemanus Jagbaxeana  Iloxynku Opojpaxéu
XA 18, xun. ng. XUA. N8, XUun. n.

WAnessH Brarapua AJl - - 16 -

Kriovos ynpasaeHcku nepeonan

Branarpaxkaeune Ha OAUTHHSA KOMHUTCT Ha JIpyKecTBOTO - - 1 -

Branarpaxaende na CLBeTa HA AHPEKTOPHTE

/Bmoanrenso ,,Hnerny aptanpe™ AJ/ - 498 450 -

amnared auenpent Ha , Mneswn [Tapraspc® Al - - 152 -

HHAnesbH Kenuren' H3muama 3aabIDKCHAC 38 NOCTOAHHO BH3HATPLAACHHE Ha ChBeTa Ha JUPEKTOPHIE B PasMep HA
88 xun. ns.

JlpyKecTBOTO MMa 3abDkeHe KpM 31.12.2025 1., 3a NPOMEHIHBO BhIHATPAK/ICHHE KbM HAnepsH Iapraepc” AL B
pasmep Ha 498 xun. 8. Jpy:xecTBOTO H3ILIAMA TMBUACHT B pasMep Ha 152 XL 1B, KbM wAnessn Tapraspe” AJl

JIpyIKecTBOTO M3MAAIIA 32/(hDKCHHC 33 MEHHDKMBHT YCIYTH B PasMep Ha 16 xun. aB. KeM .. HAnesss Bearapus” AJl.
Tpe3 nepHo.Aa APYKECTBOTO € H3MMATHNO H Bh3Harpakaenne Ha ONUTHUA KOMHTET B PasMEp Ha 1 xun. mB.

CpasnurenHaTa HHGOPMALHA ¢ IPeACTaBEHa B TaONHLaTa NO-70Iy:

2024 v. Biemanna 3agniokenns  Hoxynxn  Ipogaxtn
Xua, J6. Xun. 8. XUn. 78. Xun. ae.

,Hnepsn Brarapua® AJ] - 16 30 -

Knriowog yrpasnenciu RepeoHan

Branarpaxgenue Ha OnuTHNA KOMHTET Ha JpyxecTBOTO - - 4 -

Brsnarpasaenue Ha CpBETa HA AHPEKTOPHTE

fsxmounTenno “Hiessn [laptaspe” AJl/ - 355 517 -

Wamater gueuaent Ha ,AnessH Iapraspe” AJl - - 129 -

[Ipe3 nepuona NOCTOAHHOTO M NPOMEHIIHBO BL3HAIDAXKACHHE Ha KTIOUOBHA YIIPABICHCKH NCPCOHAT € B pasMep Ha
517 xua. ne. , WiessH KenuTha® H3mialna 3a3RKEHHE 34 TOCTOAHHO Bb3HArpaKICHUC Ha ChBera Ha AMPEKTOPHTE B
pasmep Ha 86 XHIL. JIB, H OPOMEHIMBO BLIHATp@XACHHE KBM ,, Hlnestn Maprazpc” AJl B pasmep Ha 76 XL 1B.

DNpyxecTBoTO MM 3akmKenne koM 31.12.2024 r., 33 NPOMEHNUBO Bh3HATPAXKICHHE KbM Hneews [aptaepe” AJl B
pazmep Ha 355 Xnm. 1B.

JIpyECTBOTO HMa 33XbIDKCHHE 38 MEHH/UKMBHT YCAYTH B pasMep Ha 16 xun. 1B, k6M ,,nersn Brmrapus” All. 3a
TepMOA Ca M3ILIATEHH 3abIDKCHISA B pasMep Ha 30 Xu. JiB. 3 MERHAKMBHT YCIYTH OT 2023 r.

TIpes nepyuona Jpy)KecTBOTO H3ILIALIA RE3HATPAX/ICHUSA HA OMTHAS KOMHUTET B pasMep Ha 4 X NB.

TIpes nepuofa ,,Anesun Kenutea* u3nsnama ¥ JHBHACHT HA ,JAnessn Iapraspe” AJl B pasmep na 129 xux. J18.
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WIEBBH KEITUTHJI AJl
NPHJIOKEHHA KbM I'OIUITHAS PUHAHCOB OTUET
3a rogunara, npukaousama na 31 aexemspn 2025 1,

14. QuennBane Ho cIpareNJInBa cTOHHOCT
Onpeaensne Ha CAPABCATHBATA CTOWHOCT Ha PHHANCOBH AKTHBM, OTYHTAHM MPe3 MedandaTa Wi saryfara

OneHKaTa Ha CIPABEIINBATA CTORHOCT Ha (PHHAHCOBHTE HHCTPYMEHTH € Ha HHBO 3, KATO OCHOBHHTE OPEANIONOKEHAA
H METOJI#A 32 OLIEHKA Ca MOCOYCHH MO-A0IY:

Hupo 1 Hupo2 Hupod OQ6mpo

31 pexemepu 2025 r. XUA. N6, XUA. R,  XUN. AG. XU A8
OUAAHCOBH AKTHBH, JHPEKTHO npuiekasann oT Haepsn Kenntoa - - 49,709 49,709

KanHTanosH HEBECTHIIHH, ONEHABAHH IO lieHa Ha ApuacGuBane /

caenxa uam oepTa OT TPETH HHBECTHTOP (MoBeve OT 12 Mecelia npeziu

Kpas Ha TORMHATA), BKIOYHTEIHO HAMANEHH C OIIPE/IENeHa 0T

pEKOBOACTBOTO 00ezuenka * - - 1,183 1,183
KamuTanoBy KHBCCTHIMH, OLISHABAHH 110 1IeHa Ha npuAoGuBane /

¢/ienxa WK odepTa OT TPETH HHBECTHTOP (TT0-Mamko oT 12 Mecena

TIpeaM Kpast Ha ToAMHATa) ** - - 14,023 14,023
Kanutanopd HHEECTUIMH, OlleHeHH Ha 6a3a Ha CpaBHUTENICH MasapeH

MHOMKHTEI Ha IPUXOAKTE, BKIIFOYUTEITHO HAMAJIEHH C ONpefielicHa oT

PBKOBOACTBOTO 0Ge3neHka*** - - 30,179 30,179
Kanwuramoss uHBecTHIMH (BounTeTHO SAFE HHCTPYMEHTH),

OLIEHEHH TIO PASXOACH MogXoq**** - o 4,324 4,324
0610 UHANCOBHM AKTHUBM, OTYMTAHW IO CRPaBERIABA CTOHHOCT B

neyanfaTa HaM 3arybara, HETHO - - 49,709 49,709

+ Arpon® OOJ”, ,,Ail [puitt* OO/, , Einmxsn Beiign” QO ,Buzreccopt Cucteme™ AJ, ,,xum Peanm Texaonomxn® Al
Maiicrep [lmoc” OO/, , Jlneiirpayan Erepaxn® OO,

** Euxencns PI" AJ]

#*% Grspecman” QO] Kowrent Hucadite Hax® (,,CmaprOxro 360%), WEMBpeiirTpeiin® OO , , MKmaimet AL, ,,Hopamomin
Huk", ,,Cencuxa Texnonomknc” OO/, ,,Ctpoydspn Enepmxy Jounon Mta”, , Takcn Mu® OO

wxkk  TTponamuke I'noban JTaMaTug™

Husol Huso2 Hueo3 Oouto

31 nexemeppu 2024 1. XU N6, XUA A6 XuA. ne.  Xui je.

PUHAHCOBH AKTHBH, AAPEKTHO NpHTeRaBann oT Hiephn Kenursa - - 49,085 49,085
KamuraloBl HHBECTHIHH, OLSHSBAHH 10 [IEHA Ha HpuAoOHEane /

cAieNKa MIH o(hepTa OT TPETH MHBECTHTOP (MoBede OT 12 Meceua mpeau

Kpast Ha TO/MHATA), BKIKYHTCIHO HAMAISHH ¢ OLpPEenena oT

PBKOBOZICTBOTO ObesHeHKa * - - 2,140 2,140
KanyTanos HHBECTHIAM, OLCHABAHY N0 LCHA Ha IpHobusaye /

C/eNKA MIH oepTa OT TPETH HHBECTUTOP (NO-MANIKO OT 12 mecena

Dpeay Kpas Ha TORHHATa) ** - - 1,349 1,349
KannTaloBH HHBECTHUMH, Ol¢HeHH Ha §a3a Ha CpARHHTENEH MA3apeH

MHOKHTE! Ha NPUXO/IMTE, BIIHUMTETHO HAMATICHH ¢ OTIPEAECICHA OT

PBKOBOACTBOTO 0Ge3nenKa™**¥ - - 412713 41,273
Kamuranosn uneecTHIpd (Bxmountento SAFE necTpyMenTH),

OLICHEHH TIO PasXxOJeH noaxon**** - - 4,323 4,323
O6mo UHAHCOBH AKTHEH, 0TIYHTAHN N0 CHpaBeTHEA CTOHHOCT B

neuandaTa WIH 3arydata, HETHO - - 49,085 49,085

* Aron” OO0/, ,Efinxsn Beion™ OO, Busneccodr Cucreme® A, , Jlxnm PeanM Texunonomen™ AJY, Al I'puitt™ OO,
EmBpefinTpeiin* OOM ,,Mafictep Mmoc™ QO ,JIneiirpaysa Enepmxn® OO, ,.Cnoy ®yya Kevmann“ Q0

*%_Konrent Macaitre Mak* (,.CmaprOxro 360%)

#+% Buxercus PI“ AJl, , Busnecman® OOJ], ,,MKrafimer™ AJL, ,.Hopanomxn Hux®, ,,Crpoy6epu Exepioxn Honnon JIta®, ., Takch
Mu“ 00, ,.Cencrka TexkHomODKHC 00

w+** Jpogamurc TnoGan Jinvutua™
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WJIEBLH KENUTHJ AN
MPAJIOKEHAA KHM r'OARNTHASA PHHAHCOB OTYET
3a rogunaTa, npukiodsania ga 31 nexemspu 20251,

14. OnenaBamne M0 CHPABEAIHBA CTOHHOCT (MPOALIKEHHE)

ITpn IBPBOHAYATHOTO NpU3HABAHE, (DHHAHCOBHTC SKTHBH C¢ TIPHINABAT MO HOTOBOPEHATa NleHa Ha mpujioGueane,
KOSTO CE CUHTA 32 HHAHKATOP HA CHPABE/VIMBATA CTOHHOCT KBM [aTaTa Ha CIeIKaTa. 32 OnpeliensHe Ha CIpaBe/nuBaTa
CTOMHOCT B Kpas Ha OTYCTHHMS Tepuod, JIPYXKECTBOTO HM3MON3BA PasNMYHA TEXHHKH Ha OLCHKA, KOHTO ¢a Hak-
NIOJXO/AIIN 32 KOHKPETHATA HHBECTHIHA, KATO CC B3EMAT IIPEIBUA CNEAHATE (GaKTOPH:

? * & 9

TIpMIONKHMOCT HA CHOTBETHATA TEXHHKA KbM JQJIEHHA OTPAchl, B KOATO OLEPHPa APYHKECTBOTO, B KOETO €
HHBECTHPAHC U KbM CHOTBETHHTE [IA3aDPHU YCIIOBHS,

KauecTBOTO H HAAEKIHOCTTA HA M3XOIHHTE AAHHH, KOHTO CE M3ION3BAT B ChOTBETHATA TEXHUKR,
CpaBHHMOCTT2 Ha IPYKECTBOTO M JCTAHINTE Ha CACIIKATS,

ETansT Ha pa3BHTHE Ha JPYKECTBOTO,

Bh3MOKHOCTTAa HA APYKECTBOTO, B KOCTO € MHBECTHPAHO [a TCHEPHPA AOCTATHUHO Neuanbu wim
[ONOKHTENEH NAapHYeH NIOTOK,

Jpyrn HaxkTopy, KOHTO ca crieli(pHUHM 32 OLEHIBAHOTO JAPYKECTBO.

JIpy#&KecTBOTO H3IO3BA CHCAHKTE OCHORHM TCXHHKH 33 ONPECNSHC HA CIIPaBe/IABATA cToiiHocT Ha GHHAHCOBH
WHCTPYMEHT!, 33 KOHTO HAM2 AXTHBEH Maiap (MHBECTHIMH B KAIMTAIOBH MHCTPYMEHTH B HEKOTHPAHH MAlkH H

CpeAHH [IPeTpHATHS):

VMBECTHIMN, 32 KOKTO HAMA jIaHHA WIM HHAWKATOPH, 3¢ CIPaBe/iuBaTa CTOHHOCT C& 0TIHYasa OT LeHaTa
Ha mpuo6uBaKe, ce OLEHABAT IO NEHa Ha MPHAOGKMBAHE, KOATO NMPEACTABILBA: CIPABCANKBATA CTOHHOCT
KBM JATATa Ha IpHAOGHBaHe, B CIy4ai, 4¢ JIMICEA CASNKA ¢ TPETH JIALE, CYATAHO OT 1aTaTa Ha npHACOHMBaHE;
WM CIpaReANKBATA CTOHHOCT, ONpEieeHa Mo LeHa Ha Gasa Ha MOCHEABAILA TPAH3AKIHA / odepta 3a
MHBECTHIMATA OT TPETH JMLA, Beska CAEIKA, KOATO € HACTBIIMIA ClIel Kpad Ha OTYETHHS [EPHOI, ¢e CHMTa
33 HaIEIIEH MOKA3ATeN Ha CTpAaBeUIMBATA CTOMHOCT KbM JaTaTa Ha OTHETa 32 (MHAHCOBOTO CHCTORHME,
CaMO aKO MMa JOKA3aTENICTRO, ¥¢ NeuaTa e Oaia IoTOBOpEHa NP/ Kpad Ha OTICTHHA NCPHOH.

KbM Kpad Ha BCEKH OT4ETEH nepuoa JpyKeCcTBOTO H3TOTBS CPABHUTENCH aHalU3 33 obxBaTa OT BE3MOXKHH
OLEHKH HA CHPABEUIMBATA CTOAHOCT Ha IPATEKABAHATE MHBECTHLIMH B KAMUTATIOBH HHCTPYMEHTH, H3rOTECH
OCHOBHO HA 6a3a Ha nyGIMMHO IOCTLIHH JAHHHM 33 MAOXKKTENN Ha NPAXO/H, DOAYYCHH IIPH PCalTHH CACIKMA
HA KOMIAHHY OT CHIIUA OTPACH). JIPYPKECTBOTO H3LOTBS SHANA30H OT MHHUMATTHH H MAKCHMAIIHHA CTOHHOCTH
Ha BE3MOMKHATA CHPABENNHBA CTOHHOCT H IPClcHABA JAJH NCHATa Ha npuaobHBaHe NPEeACTABIIBA Haii-
JoGpaTa NpuGM3NTENHA ONCHKA HA CIPABEAIHBATA CTOHHOCT B PAMKHTE Ha TO3H o6xpar. JIpyXecTBOTO €
IPENCTARIIO TO3H AHANM3 TO-J0MY. 32 NenHTe Ha Ta3H MPCLCHKA, OCBEH ONHCARMA aHaJH3, JpyxecTBOTO
pasTaeNia M KAauecTBCHM [OKA3aTENM KaT0 HANMYAC HAa HETATABHM MHIH NOHTHRHK MEJHKATOPH. TIpu
M3TOTREHETO HA CBOA adalu3, Jpy:XecTBOTO CIGAM 32 HAMMMETO HA CIEAHATC HEraTHBHH drakTopu -
HepeaTu3upana IPO/TYKTOBa/CUBAEC MIEA ¥ HEBB3MOKHOCT 32 PEATH3ALIA Ha N13apa; JIICA Ha ONEPATHEHH
pecype M JHICa Ha NOTEHIUAI 32 I0-HATATHIINO Pa3BUTHE Ha MpOAyKTa Wil OM3HECA B CHIIATA WM HOBA
0COKa; NMIICA HA MOTCHUMAN 32 Npenponaxda Ha NPOAYKTa HiA fusHeca W Apyrn. HMuapkatopu 3a
MO3HTMBHO PAZBHTHE Ha MHBECTHLMHTE Ca DEalHM3HpaHe Ha nponyKTa/OMsHec HIeATa Ha Na3apa;
paspaboTRane HA NONBIHATENHH (YHKIMOHAIHOCTA HA MPO/IYKTA C NEM NPHBIKYAHE HA NO-UIMPOK XPLT OT
noTpebHTeNM; HAPACTBAHE HA NPHUXOAMTE OT npoaaxGH Ha paspaGoTenus mpofykT/OusHec HIeH; 3aCHIEH
YIHTEPEC OT BHHIIHM MHBECTHTOPH M APYTH.

Tlpy HanuuAe Ha AAHHH MJTH MHIMKATOPH, 4€ CIpPaBE/UIMBaTa CTOMHOCT c€ OTIOHYABA OT LEHATA HA
npunoGuBane, ONPEACICHA IO PasTIE/aHAs [I0-TOpe pen, JpyXecTBOTO OLEHABA CIIPABE/IUBATA CTOHHOCT
Ha 6432 HA ONEHHTENCKATE TEXHHUKH, ONMCAHN NO-H0IY HIH OTIHCE HHHAHCOBHA HHCTPYMEHT.

Cnpane).munaTa CTOHHOCT, onpejeneHa 9pe3 MCTo/Na Ha JHCKOHTHPpaHe Ha OBacmuTe HApHYHH IIOTOIA HIH
neyandon. Tasyu TexHuKa ¢€ OCHOBABA HA AUCKOHTHPAHC HA DApHYMHUTE IIOTOIH HITH nevanbn Ha APYXKECTBOTO,
B KOCTO ¢ MHEECTHPAHO, KOraTo MOXKE Ja € HaIpaBH HAAeKAHA MPOrHO32 H4 OYAKBAHUTE 6’5,[[6111]& IMapUiHH
HOTOLHN HWITH nevantyn Ha TOBA APYKECTBO. Tasy TeXHMKa HE € H3N0J3BaHd 33 OLICHKA Ha HHBECTHIIMA KbM

Kpas Ha OTHETHHA NePHO.
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WIEBDH KEHHUTEBA A/
INPHIOXKEHHS KBM FOAUIITHUA PUHAHCOB OTYET
3a ropunaTa, npukmouBama Ha 31 gexemppn 2025 r.

14. QuenaBane 0o CHPABEIINBA CTOHAOCT (IPOALIAKEHHE)

s  CnopasenuBaTa CTOWHOCT, ONpefeNneta IpY NOAX0] Ha Ia3apHH CPABHEHHSA, HAIPHMED YPC3 MHOXKHTEN Ha
neyanbu und IpHxou. JIpyxecTBOTO NpHIara TasH TEXHHMKA, KOTATO CHIIECTBYBAT CKOPOLIHH CHOENKH C
KAHHTANOBA MHCTPYMEHTH M KOTaTC HiM2 HalexknHa HHQOpMaIms 3a HIYMCAABAHE HA AUCKOHTHPAHM
DAPHYHA NOTOUH WK nedandn. CopaselyMBaTa CTOHHOCT HA KANHTAIOBHTE HAHCTPYMEHTH € TyBCTBHTE/INA
Ha MPOMAHATA HA TC3M MHOMHTEHH. 3a Ja Ce HATpaBy OLEHKA ¢ HeoGX0AHMO PHKOBO/ICTBOTO Aa HANpPaBH
OnNpeAesieHd AONYCKauus 33 HeHaOniofaeMyTe BXOAAMM JAHHM HA MOLEN2 - MHOXKHTCIH, Karo
CBHILECTBCHUTE HEHABIIIONAEMH BXOJMLIM JaHHM Ca ONOBCCTCHH B cnejpaliata Tabmaua. PrrosoacTBOTO
peryiapHO OLEHABA ANANA30HA HA PA3YMHO BB3MOXKHHTE MHOXKHTEIH H OTIPEAENA TAXHOTO OTPAKCHHC BHPXY
ofmara crpape;yinBa CTOMHOCT,

e Crpaseaaupara cTOMHOCT, omnpeicncHa Ha Gasa Ha pasxomHus noaxod. IIpn mero JPyHEeCTBOTO CIPEASHT
ClpaBeiUIMBaTa CTOMHOCT Ha §a3a HA PA3XO/MTE 32 BB3CTAHOBABAHE HA AKTHBHTE Ha APYKECTBOTO H neuanta
HA MPEANPHEMAYa, HAMANEHH ¢ 0BC3LIEHKA 38 HATHYUCTO Ha (H3HYECKD, PYHKUMOHANIHO H HKOHOMHYECKO
n3xabspase. JIPYXKECTROTO NPUIIAra Ta3y TEXHNKA, 33 HHBECTHIMH, KOUTO ca BbE (a3a Ha paspaboTBaHe Ha
TPOAYKT, HMa CKOPONIHM TPAH3AKIMHU C TPETH JHUa H ObJENIMTC NAPUYHH IOTOLH HE MOTaT Ja OBaaT
HafiexABO ompeaeneny. CnpaseunBaTa CTOHHOCT H4 XANMTANOBMTE MHCTPYMEHTH € TyBCTBATCIAHA Ha
IPOMSHATA H KTIOYOBH BXOAAIIH JAHHU KATO OYAKBAHATA BB3BPBHIIAEMOCT M HUBO Ha 00e3lenKa. 3a nemiTe
HA W3TOTBEHATA OLEHKA JPy/KecTBOTO € M3MOJ3BANO HOPMa HA OYaKBaHA BB3BPBIAeMOCT or 18,95%,
ompeseTeHa Ha 6233 Ha CPeAHATA BLTPElIHA HOPMA Ha BH3BPHIAcMOCT Ha (POHNOBE 33 PUCKOB KANHTAN 33
nepuoaa 2014-2024 r. [Topay NONOKHTEIHATE OYAKBAHNA 33 HHBECTHIMHTE € IPHETO, 16 HE € IIPH/I0KNMA
obesuenxa 3a gusHuecko, GYHKUMOHATHO H HKOHOMHUYECKO H3XabsBake.

OnucaHue Ha CLUECTBEHUTE HenadJsenaeMH BXOAANIA AaHHH ~ MHOKHATEIN 33 olleHKaTa

ChIlUecTEEHHTE HeHAONIOAaeMH BXOAANA JaHHH - MHOXKHMTENH, H3NON3BAHM NPH ONCHABAHETO Ha CNPABCAIHBHTE
CTOMHOCTH HA KALIWTANOBUTE HHCTPYMEHTH, KaTeropH3Hpatu B HuBo 3 oT HepapXHsATa Ha CIIPABCTTHBATE CTOHHOCTH,
OIOBECTEHA B TAOIHIUTE [IO-TOPE, 348 MHO ¢ KOJIHYCCTBEH aHaIN3 Ha YYBCTBHTCIHOCTTA KbM 31 pexemepn 2025, ca
OpeacTaBeHH I0-H0AY:

Onucanie HA ChUICCTBEHUTE HEeHADII0AAeMH BXOASIH JaHHY - MHOKHTEIH 33 OLeNKaTa (IPojbIAenNe)
HHbopMauys 3a M3NON3BAHH HeHAOMIOIacMH BXOMIANIH NIAHHH.

Copasennuea
31 gexemepu 2025 1 CTOHHOCT
XUA. N6,
KanuranoBd WHBECTHIMH, ONGHEHH Ha 0asa Ha CpaBHMTENCH NIa3apeH
MHOKHTEA Ha NPHXOAUTE 30,179
Hsnomzpanm HeHaOMIonaeMy BXOAAIIM JaHHHU:
ITazapes MHOXHTEN Ha MPHXONMTE 1.56 - 8.63

HMujopmalia 33 CpPeBHHTENHMS aHANH3 3a 00XBaTa OT RLIMOXKHM OLEHKM Ha CHpaBejUIBara CTOHHOCT Ha
NPHTENARAHATE MHBECTHIMH B KAWTAIOBH HHCTPYMEHTH, U3TOTBEH OCHOBHO Ha Ga3a Ha MyOIHUHO HOCTRIHM OAHHA
33 MHOYCHTENH HA IPAXOAH, TIOMYYEHH IPH PEATHH CACIKH HA KOMIAHHK OT CHILMS OTPACh, € IPEACTABCH [O-/10TY-
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WIEBBH KEIUTBHJ AJ
OPAJOXKEHHA KbM F'OAHIIHAA PHHAHCOB OTUET
3a ropunarta, npuraousama #a 31 aexemspn 2025 r.

14. Onensrase Mo COPaBeINBa CTORHOCT (MPOALIKEHHE)

Crnpasennusa Munnmanna Munmmanna  Makcnmamsa  Maxcumansa
Baza 3a  oneHxa Ha  CToMHOCT HA  CTOMHOCT Ha cCIpaBe[yIMBa  CTOMHOCT Ha  CNpaBeAnHBA
crpapeIHBA CTOHHOCT KANHTAIOBH Na3apHHTE  CTOMHOCT Ha [a3apHATE  CTOHHOCT Ha
MHBECTHIHM  MHOMHICHH  KAaTETOPMATA  MHOMMTENH  KATETOPHATA

31 pexemBpu 2025 1. X, 8. UHMEPBGR XU, A6 uHmepsan Xun, ne.

KanHTaioBu HHBSCTHIIAH,
OLIEHABAHH 110 LICHA Ha
npripobueane / caenxa win
otepTa OT TPETH HHBECTHTOP
(moBege ot 12 Mecena npenn
Kpad Ha ToAMHATa)

1,183 0.01-0.13 192 8.40-25.00 6,712
KanuTanoss MHBECTHLINH,
OLEHIRAHH IO LICHa HA
npunoGusane / cACIKA HIN
odepTa OT TpETH HHBECTHTOP

(mo-manko ot 12 mMecena
IpEIH Kpas HA FOJIHHATA) 14,023 0.04-0.04 2,104 25.00-25.00 122,631

KaniTtanoBu MHBCCTHILAH,
OlicHEHH Ha 0asa Ha

CPaBHUTEJICH N1a3apeH
MHOMKHTEN HA PHXOIHTE 30,179 0.02-0.27 3,273 3.25-25.0 146,653

KanuTanoey HHBECTALMHN

{(exmountenno SAFE

HMHCTPYMEHTH), OLICHEHH TI0

PazxofieH NOJX0R 4,324 n/a - n/a n/a

Obmo CIpaBefJnBa
cToMHOCT 49,709 0.04-0.27 5,569 3.25-25.00 275,996

C e ocHrypsABaHe Ha 10-406pa Ipo3pauHoCT 32 NOTpebHTCANTE Ha ¢unancosa MHGOpPMaLW, B TAOAHOATA NO-A0TTY,
JIpyxecTBoTo mpejcTaBa HHGOpMaNus 3a TE3H HHBECTHIMM, 33 KOWTO CHMT4, €€ NpA HACTBIBAHE Ha ObAeIH
HECHTYPHH (GNArONpHsTHY W1 HeGNaronpusTan) ceOHTHA B KPATKOCPOUEH IIaH, cTOMHOCTHTE UM OHXa MOTHAH A3
GBIAT CHIIECTBEHO NMO-PA3IMIHK OT TCKYLIHTE 6aNaHCOBY CTOHHOCTH, IPHIHATH KbM 31 gexemepu 2025.
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15. HEHH H DOJHTHKA HA PAKOBOACTBOTO 0 OTHOLIEHHE HA YIIPABJICHHE HA PHCKaA

JpyecTBOTO € M3A0KEHO HA PasM4H PHUCKOBE — DHCK, CBEP3aH ¢ HHBCCTHLMOHHATA AeiHocT Ha JlpyxkecTroTo,
PHCK 0T OpOMAHA Ha CIPAaBeJIHBATA CTOWHOCT HA (DHHAHCOBHTE AKTHEH, PHCK OT H3MEHEHHE Ha IMXBEHHTE TIPOLIEHTH,
KpEIUTEH PHCK, IMKBHACH PHCK H PHCK OT H3MEHEHHE Ha BaNyTHHTE KYPCOBE, KOHTO IPOU3THEAT OT IPHTERABAHHTE
oT JIpy:KeCTROTO ()MHAHCOBM MHCTPYMEHTH. PHKOBOACTBOTO Ha JIpy/KECTBOTO € OTTOROPHO 32 MACHTAGULMpPAHE K
ONpe/C/MHE HA NONHTHKATA [0 OTHOINEHHE HA YIPAB/ICHHE HA PHCKOBETE.

Puck om npoMana & CRPABEOAUGAMA CIOTHOCH HA KANUMATOBUME U KOHGEPMUPYeMUMe ObA208U UHCHPYMEHMU,
npumexcaganu om Jpycecmeomo

PucksT ot IIpoMAHa B CTOMHOCTTA Ha KaOHTAJOBHIC H KOHBEPTHPYCMHRTE ABITOBH HHCTPYMEHTH, NPHTCXKABAHN OT
JpyXecTBOTO, NPEACTARNARA PUCKET OT HEOMATONPHATHH IPOMEHH B CNPABE/IHBHTE CTOHHOCTH HA IPHTEKABAHUTE
(MHIHCOBH HMHCTPYMEHTH. YBENHYEHHETO MM HaMAJCHHMETO Ha LEHHTC Ha {HHAHCOBHTEC MHCTPYMEHTH, KOHTO
JIpy*ecTBOTO NpHTEHKaBa, OH JOBENO 0 CHOTBCTHOTO YBCNHICHHE WM HAMAJICHNE Ha HETHATA nedanda 0T IPOMEHH
B CIIpaBeUIHBaTa CTOHHOCT Ha (PMHAHCOBH 2KTHBH, OTHHMTAHHM NPE3 neudanrbarta waH 3arybara. ToBa yBelHYCHHE HIIH
HaMaJledHne ChINO Taka BJIMAEC M HA HHTEPECA HAa HHBCCTHTOPHUTE, AOKOIKOTO €AHO YBECIH4YEHHUE HA NIEHMTC 6u moBeno
10 Ii0-BHCOKA JOXOJHOCT 32 HMHBCCTHTOPHUTE, 4 NPH HaMAJICHHE Ha LCHHATS, NIO-MaIka OJOXOLHOCT HIIH 3ary6a 3a
HHBeCTHTOpHTE. JIPYRKECIBOTO YIPABAARA TO3M PHCK KATO HHBECTHPA B PA3NHYHM KOMIIAHHH M 9pe3 OIpaHH4YaBaHe
Ha pasMepa Ha HHBECTHIHHTE B e/IHO Apyxcereo. [lopeqe HHdopManys € OnoBecTeHa B HpuiL 14,

Jluxgen puck
JIpy:KecTBOTO He © M3N0KCHO Ha PHCK OT NPOMAHZ B [A3aPHHTE JMXBEHH IPOLEHTH, NOPaaH dakra, e xpMm 31
JexeMepy 2025 1. HAMA 33(BIKEHUS C IIPOMEHITHB JIHXBEH IIPONEHT,

Kpedumen puck

KpeauTaMAT pUCK € PHCKBT KOHTPATEHT J1a HE € B ChCTOSHHE A2 NOTACH 33LDKCHHATA CH KbM Jpy:xecTBOTO, KOTATO
Te majexupar. YEeIUIeHHe B KPCIMTHHA PHCK ce HabMIo/aBa IpH NPOCPOUHE [0BEIE OT 30 apn. MakcnaMannara
excro3urma Ha JIpyKecTBOTO KbM KPCHAMTCH PHCK B CIy4ai, 4¢ KOHTPareHTHTE HE H3IBIHAT 3aB/IKCHIATA CH KbM
31 mexemspu 2025 T. MO OTHOWIEHME Ha NpH3HATH (HUHAHCOBH aKTHBH, ¢ GaNaHCOBATa CTOMHOCT Ha Te3H aKTHBH,
N0COYeHa B OTHETA 3a (HHAHCOBOTO cheTOAHMe, Excrosunusara ua JIpy:KECTBOTO KHM KPCAHTEH PHCK Ce BAMAC
OCHOBHO OT HHIMBHIYATHATE XapAKTEPUCTHKH Ha BCAKO JPYXKECTBO, B KoeTo ,,JinespH KenuTsl' IPHTERARA NPAKO
HIIM HETIPAKQ KalHWTAI0BH H KOHBEPTHPYEMU ABJITOBM HHCTPYMCHTH.

ITo OTHONCHHE Ha KPEZWTHHA PHCK, CBHD3aH C NapUuHATE CPEACIBA TO GaHKOBHMTEC CMETKH Ha [IpyXKecTBOTO,
PBKOBOICTBOTO YNIPABASBA TO3H PHCK KaTo pabor ¢ Ganku ¢ 106pa KpeAUTHA peryTaii.

Jlurauden puck

JIMKBHACH PHCK € JIpYXecTROTO [13 W3IMTBA 3ATPYAHCHMS NPH H3NLIHCHME HA 3AALIKCHHATA CH, CRLP32HH ©
ypexaane Ha QUHAHCORH ACHEH, KOHTO M3HCKBAT IUIANAHE HA IIAPHIHH CPEACTBA, NAPHHHH CKBHBAIICHTH N1 OpyrH
DHHAHCORM AKTHBH. JIMXBHJHMAT PHCK Bb3HHKBA OT BPCMCBATA PAsiMka MEKIY NOTOBOPEHHA MATyPHTET Ha
IIAPMMHUTE AKTHBA 1 ACHRA H BB3MOKHOCTTA JTBKHHIUTE JIa HE C2 B CECTOAHME JIa Ypeasr 3BDKEHUATA CH KBM
TIPe/NPHATASTO B ABWKAMH CpokoBe. EQEKTHBHOTO yNpPaBICHHE HA NMKBHAHOCTTA HA HpyxecTROTO Npeanonara
OCHTYpABAHE M TIOIAbKAHE HA JOCTATBYHO NapHuHM CpesicTRa. PHKOBOACTBOTO HA HpyixecTBoTo CuHTa, 4e
CTAGHNHHAT OTUYET 32 (QUHAHCOBOTO CHCTOAHME Ha JIPYXKECTBOTO, BKIIOUMTENIHO HAINTHHTE NAPHHIHH 2BO2PH, B
KOMOHHAIMA ¢ NPONLIGKARAMIATA ACHHOCT HA HETOBWIEC KIMCHTH, rapaHrupar Hc 1o © cnocobHO Ja NPOABIEKH
OnepaTHRHATA CH AEWHOCT §e3 CBINECTBEHH 3aTpy/HenHi. KbM Kpad Ha OTHETHMA HEPHOZ, Jpy&ccTBoTO HMa
TLPTOBCKM 32ABIDKCHHA KbM JAOCTABYHON M 33/(bILKCHHA 34 winnamane Ha ausuaeATH (IIpmioxenue 12).
JIpy’KECTBOTO Pasmonara ¢ AOCTATHHM JMKBHAHM CPEACTRA, 33 13 NOTACH CBOMTE 3AXB/KCHHS CRIIACHO TEXHATE
NafiesKy W HE CYHMTA, Ye € H3JI0KEHO Hi CHUICCTBEH THKBHACH PHCK.

Banymen pucx

Excriosuuuata Ha J[pyecTROTO IO OTHONIEHME HA PHCKA OT IPOMSHA BHB BAIYTHHTE KypPCOBE ¢ MUHHMANIHE, THH
KaTo CHEJIKHTE MY C& JIEHOMHHUDAHH B €BpO M GBIATapCK JICBa, 8 BAMyTHHAT KYpC NEB-CBPO & ¢HKCHpaH Ha HHBO
1.95583 nesa 3a 1 eBpo.

Vnpaenenue na kanumang

JIPY#eCTBOTO YAPABIABaA KATHTANOBATA CH CTPYKTYPA M 5 KOPHIHpA, B CHOTBETCTBHE C HKOHOMHUCSCKHTE YCIOBUA.
JIpyxecTRoTO HabmogaRa COGCTBEHMA CH KAITATAN UPE3 HETHUA (HHAHCOB PE3YNTAT 32 roAMHaTa. JIpyKECTBOTO HAMA
BHHNIHO HATOKEHH JBITOBH XalHUTAJIOBH H3HCKBAHHA.

2025 2024
XUR. J6. Xun. ne.
euanba 3a rogHHaTa 2,474 9,407
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16. Coiarna ciie) Kpadg HA OTYETHHA EPHOL

Ha 31 snayapu 2026 r. M3Tete CpOKBT 33 H3NIAMAHETO HA JHBHASHTHTE KbM aKiHodepuTe Ha , MinersH Kenuren” ot
Lentpaned Jenosutap. CPEeACTRATA OT HEH3IUIATEHUTE AUBUACHTH GAXa B3CTAHOBEHH MO CMETKa Ha JlpyxecTBoTo,
AXIHOHEPHTE, KOWTO HE ca NOMYIHIH AUBHAEHTA CH, CICIBA Ji@ ce CRBpxkKAT ¢ JlpyxecTBOTO ¢ MO/IGA 38 AUPEKTHO
warmamase. KeM nataTa Ha ogobpenHe Ha To3d (GHHAHCOB OTYET HEU3IIATEHNTe AUBHAEHTH €2 B pasMep Ha 284 1B.

Ha 28-mu snyapu 2026 r. [Jpyxecteoto e onosectwno, ue ,MKmafimer“ AJl, ApyXeCTBO OT MHBECTHIMOHHHA
noprdeitn ua ,,Mnersy Kenursn”, e mannatino va JIpyxecTsoTo IMBHACHT B pasmep Ha € 48 383,85 (ueTHpHaeceT v
OCeM XA TPHCTA OCEMAECET M TPH €BPO M 0CeM/IeCeT 1 TeT eBponenTa). ,MKnaiimp1* AJl (hitps:/mclimate.cu) e
CAHO OT NEPCTIEKTHBHMTE APYKCCTBA B MHBECTHIMOHHMA moprdein na JpyxectsoTo. JlpyiecTsoro onepupa B
001acTTa Ha HHPOPMALMOHEHMTE TCXHONOTHH, HHTEPHET, COTYep M GH3HEC pelieHHs | YCITyTH, HHOBALHUTE H HOY-
xay. KoMnanmsra paspafoTBa M IpeAsara AMIHIANHM YCTPOHCTBA M YC/IYrHM 3a YMHO YNpaBleHHC Ha JOMa.
th‘poﬁcma'ra NeCTAT CACKIPOSHEPTHA H TMO3BQIIABAT aBTOMATH3NPAHC H HHTCIHUICHTHO KOHTPOJHpaHe Ha
OTOMIEHHETO, KINMATH3ALMATA, CHTYPHOCTTR, TIOYHCTBAHETO H APYTH (YHKUMA B JOMAKHHCTBOTO.

Dronamics, APYKECTBO, KOETO € YaCT OT HHBECTHIMOHHHS nopTdeiin na ,Mnesbn KenuTei®, ONOBECTH B HIO3pYMa
cn, IOCTBIICH uypes KOPIIOpATHBHHA CaiiT HA KOMIIAHMATA Ha EIEKTPOHEH agpec
https://www.dronamics.com/newsroom, mpecchobmenHe {(https://www.dronamics.com/post/dropamics-launches-

black-swan-defense-platform-and-announces-jgint-solution-with-hensold%D1%82), ¢  koero  ce obaBaBa
JTAHCHPAHETO Ha 0TOpaHkTeNHa iarhopma, 6asupana Ha paspaoTeHHd OT HEA TOBAPEH POH Yepunar nebe. [lenta

e 12 Ce OTTOBOPH Ha KIIOUOBa HYXK/A 38 HAIIHOHANHATA CHYYPHOCT — HCIPEKbCHATA PAHHA ACTCKIINA H LENCYKa3paHe
OT BB3LYXA CPENIy 32IIaXH, OCHIYPABAiiKM KOHTPON Haj CBPONEHCKOTO BLIAYIIHO NPOCTPANCTRO. B amnonca ce
choBImaBa, 4c 33 CBOETO MbPBO OTOPAHATENHO pemchKe Dronamics cu napTHUpa ¢ HENSOLDT — cBeToBEH AHAELD B
OTOpaHMTEIHNTE CEH3OpH. Pe3ynTaThT € H3LI0o eBponmeiicka CHCTEM2 33 PAHHO BB3AYIUHO NMPEAYNPERKACHHE
(Airborne Early Warning - AEW), xosro xoMOHHMpa BONENMTC XapAaKTEPHCTHKH Ha Yepuna nelef, KaTo
H3/PHEKIMBOCT, TIONE3eH TOBap H 0OCer, ¢ HAli-ChBPEMCHANTE CEH3OPHM CHCTEMH Ha HENSOLDT, npesphuafki
Yepnus neGen B Haii-o6ocobeHata esporelicka apon creteMa B xiac 111

Ha 25.02.2026 r. ot 15:00 4. M3TOYHOEBPONEHCKO CTAHAAPTHO BPEME CE IIPOBEAE BUPTyallHa Cpellia ¢ HHBECTHTOPHTC
ua  Vnepsn Kenursn®, [lo Bpeme Ha chOMTHETO, KOPHOPATHBHOTO PBKOBOACTRO, B JHNCTO na Jlanmen TomoB K
Banepu IleTpos pazriena pesynraTare Ha JIpy:KeCTBOTO H CTIOAENH OCHOBHHTE AKICHTH OT MITCKIIOTO YETBBEPTO
Tpumeceure pa 2025 romuna. [fpeacrasareny Ha JIB¢ KOMIAHKA OT HHBECTHUHOHHHA noptdeiin Ha nyOIHYHOTO
npyxkectso — Cencrka 1 BusHecMan, Oaxa rocTH Ha CpeniaTa. KouctagriH XpHCTOB — CHOCHOBATEN H YIIPABHTEI HA
Cencuka o Jlumursp KapausanoB - CHOCHOBATEN M YIIPABHTE] HA Bussecman, IpelCTaBHXa MOped NPHCHCTBALIHTE
aKTyamia MHGOPMaIlHs 33 PASBHTHETO A NIEPCICKTHBHTE NIPEZ AABCTE APYHECTRA. o speme Ha yeGHHAPa yYaCTHHUMTE
B CpeIATa MMaxXa BBIMOKHOCT 18 3a[aAaT Ha MEHHMIKBPHTE HAa TPHTEC KOMIAHMH CBOMTC BLIPOCH H Ja NOTy4aT
OTTOBOPY HA TAX.

BhBexaane Ha eBpOTO

CerIacHO 3aKOH 33 BbBexuaHe Ha csporo B PemyGamxa Buarapms (3BEPB), cuntaHo ot 1 auyapn 2026 r.,
odpHIHATHATA NIAPHYHA €HHHIA ¥ 3AKOHHO IUIATEXHO CPENCTRO B PenyOmuka Bearapns e espoto. PUKCHpaHAAT
obmeneH xype e 1,95583 nepa 3a 1 eBpo. BEBEKIAHETO HA CBPOTO KaTo odmmanna Banyra B PermryOmuka brarapas
peNcTaBIsiBa NPOMAHA BB (DYHKUMOHANIHATA BATYTa, KOATO INC 6nae OTUeTeHA HPOCOEKTHBHO, KATO TOBA
0GCTOATENCTED HE MpE/ICTABIABA CHONTHE CIe 1ATaTa Ha (PMHAHCOBHS OTUCT, KOETO A2 M3NCKBA KOPCKIIHA.

C orney cnassaseTo Ha msnckpanusTa Ha 3BEPE, ¢ Biucsane Ne 20260101111146 ot 01.01.2026 r. no naprugara Ha
Mnesn Kenuron® s TPPEOJIHI] cy:xeGHO € OTPa3seHO aBTOMATUHHOTO NPEBANYTHPAHT Ha KAlHTaNd MY, KaKTO H
HOMHHAIHATA CTOMHOCT Ha aKI[HATE, KATO KANUTANGT Ha JIpyKecTsOTO ¢ B pasMep Ha €1 173 779.28, pasupeneneH B
2 301 528 6posa aKuuK ¢ HOMUHAIHA cTOHHOCT oT € 0,51. Pasnukara OT IPeBANyTHPAHE MCIKAY TasH CyMa H TOTHHA
exBHBAIEHT Ha 2 301 528 nB., BRamusanta Ha € 2 973,30 me OBJle OTHeCccHa B HepasmpeieiieHaTa meyanba Ha
Jpy#eCTBOTO Y 1e HAMEPH OTPAKECHHE BHB drHancoBUs OTUET Ha J{pyKECTROTO 33 TBPBOTO TPHMECETUC Ha 2026,
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16. CLOMTHE cieq Kpad Ha 0TYETHHS Nepuoj (IPoALILKeHNE)

Puckore, CBLp3anH ¢ KOHQIHKTA B BANIKIA H3TOK

KoudaukrsT B BIuskus M3TOK ce pasriexja KaTo HecnenM(udeH MakpOPHCKOB (AKTOp, OKa3Baill KOMIEKCHO
BIMAHNE BEPXY CHepTMHHMHTE nasap, [IEHHTE Ha TOPHBATA W MAKPOMKOHOMHYECKATZ CPEjd, B PAMKHTEC HA KOATO
OnepHpa THPTOBCKOTO APYXKECTBO. BBIPEKH He KOH(QIMKTBT HE € NPSKO CBHP32H C KOHKPETHHM ONCPAalMH HA
JlpyXecTBOTO, TOH MMa NOTEHUMAN [a INOBAMAE BBPXY (JHHAHCOBOTO CRCTOAHME, PE3YNTATHTE OT ACHHOCTTA M
OlepaTHREATA JeHHOCT, 0cOBEHO Ypes IPOMEHH B LIEHUTE HA CHEPTOHOCHTEINTE M TAPH(HATA Perynaus,

B13 ocHOBA HA HAMHYHATA MHGDOPMALIMA KbM MOMEHTA, PHKOBOACTEOTO HE CMATA, Y€ BOCHHHAT korpaukr B bausxua
H3T0K 0Ka3Ba NPAKO BIHAHKE BEPXY JIPYXeCTBOTO MM MATCPHATHO BE3/ACHCTBHE BLPXY OLCHKATA HA CIPABEANTHBATA
cToiinocT Ha nopTdonuoero. Ha To3u eTan e MHOTO TPYAHO 12 Ce HAIPABAT KOHKPETHH IIPOTHO3Y 32 ¢)CKTHTE OT Ta3u
KpH3a, Thil KATO T€ 33BHCAT OT NPOJBLKATEIHOCTTA HA KOH(IHKTA, HErOBOTO PASIPOCTPAHEHHE B APYIH JBPKABH,
KaKTO H OT KpaliHus H3Xol.

C uW3SKMOYEHYE HA NO-rope ONOBECTEHHTE, HE Ca HACTBIMAIM CHOMTHA Clie]] OTYCTHATE N4Ta A0 JIATaTa, HA KOHTO
(pHHAHCOBHAT OTHET € 0/I00PEH 33 N3AABAHE, KOHTO [a HANATAT NONBIHATENHH KOPEKLMH WHIH OOBECTABARNS BhB
drHancoRna oTueT Ha JIpyKeCTBOTO 33 IOJHHATE, NPHKTYBaIma Ha 31 nexemspr 2025 1.
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