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 Note  

    01.01.2026 

    30.06.2026  

    

01.01.2025 

30.06.2025 

   

EUR 

thousands  

EUR 

thousands 

      

Net profit from changes in the fair value of the 

financial assets reported through profit or loss 5.1  305  1,233 

Income on dividends and liquidation shares 5.2  905  413 

Income from sale of investments 5.3  -  1 

Management costs 6  (107)  (100) 

Expenses for variable remuneration of the Chief 

Executive Officer 7  -  - 

Operating profit/loss   1,103  1,547 

      

Finance income and expenses      

Bank fees and commissions   (1)  (1) 

   (1)  (1) 

      

Profit before taxes   1,102  1,546 

      

Income tax expense 8  -  - 

Profit/loss for the period   1,102  1,546 

      

Other comprehensive income for the year   -  - 

Total comprehensive income for the period   1,102  1,546 

      

Earnings per share (basic and diluted) 11.4  0.48  0.67 

 

The Interim Financial Statements were approved for issuance on 29 July 2026. 

 

The notes shown on Page 5 to Page 24 are an integral part of the Annual Financial Statements.  
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 Note 30.06.2026  31.12.2025 

  

EUR 

thousands  

EUR 

thousands 

ASSETS     

Financial assets measured at fair value through 

profit or loss, net 9, 14 25,721  25,416 

Cash  10 1,300  598 

Prepaid expenses  -  1 

TOTAL ASSETS  27,021  26,015 

     

EQUITY AND LIABILITIES     

Share capital 11.1 1,174  1,177 

Premium reserves 11.2 4,223  4,223 

Legal reserves 11.3 118  118 

Undistributed profit  17,313  16,736 

Current profit/loss  1,102  1,265 

TOTAL EQUITY  23,930  23,519 

     

LIABILITIES     

Deferred tax liabilities 8 2,143  2,143 

Trade and other payables 12 948  353 

TOTAL LIABILITIES  3,091  2,496 

TOTAL EQUITY AND LIABILITIES  27,021  26,015 

 

 

The Interim Financial Statements were approved for issuance on 29 July 2026. 

 

The notes shown on Page 5 to Page 24 are an integral part of the Annual Financial Statements.  
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Share capital 

(Note 11.1)  

Premium 

reserves 

(Note 11.2) 

 Legal reserves 

(Note 11.3) 

 

Undistrib

uted 

profit  Total  

 

EUR 

thousands  

EUR 

thousands 

 EUR 

thousands  

EUR 

thousands  

EUR 

thousands 

On 1 January 2025 1,177  4,223  118  17,559  23,077 

Profit for the year  -  -  -  1,265  1,265 

Other comprehensive 

income -  - 

 - 

 -  - 

Total comprehensive 

income  -  - 

 - 

 18,824  24,342 

Dividends paid (Note 11.5) -  -  -  (823)  (823) 

On 31 December 2025 1,177  4,223  118  18,001  23,519 

On 1 January 2026 1,177  4,223  118  18,001  23,519 

Profit for the year -  -  -  1,102  1,102 

Other comprehensive 

income (3)  - 

 - 

 2  (1) 

Total comprehensive 

income (3)  - 

 - 

 1,104  1,101 

Dividends paid (Note 11.5) -  -  -  (690)  (690) 

On 30 June 2026 1,174  4,223  118  18,415  23,930 

 

 

 

The Interim Financial Statements were approved for issuance on 29 July 2026. 

 

The notes shown on Page 5 to Page 24 are an integral part of the Annual Financial Statements.  
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 Note  

      

01.01.2026 

30.06.2026  

 

01.01.2025 

30.06.2025 

Cash flows from operating activities    

EUR 

thousands  

EUR 

thousands 

Cash flows from sold investments 5.3  -  1 

Payments relating to trading and other counterparties   (54)  (56) 

Cash flows from received dividends 5.2  905  413 

Payments relating to remunerations of the Board of 

Directors   (23)  (22) 

Payments relating to remunerations under 

employment contracts   (39)  (42) 

Net cash flows from operating activities   789  294 

      

Cash flows from financial activities      

Cash flows for dividends paid   (87)  (224) 

Cash flows for tax on dividends paid   -  - 

Net cash flows for financial activities   (87)  (224) 

      

Net increase in cash   702  70 

Cash on 1 January    598  481 

Cash on 30 June 10  1,300  551 

   

 

 

The Interim Financial Statements were approved for issuance on 29 July 2026. 

 

The notes shown on Page 5 to Page 24 are an integral part of the Annual Financial Statements. 
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1. Corporate information  

Eleven Capital AD (hereinafter 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 30 June 2026, the shareholders in the Company are 760 individuals and legal entities, none of whom holds more 

than 15% of the capital. The members of the Board of Directors (BD) hold the following shares in the Company: 

• The representative of Eleven Partners AD 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); 

• 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. 

• 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 capital of the Company/the votes at the GMS. 

 

The Company's management comprises its Board of Directors which is also responsible for exercising control on the 

financial reporting process. 
 

Eleven Capital has a one-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 Georgieva Kyuchukova-Troanska 

3. Martin Ouzounov 
 

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.А. (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 entered into an agreement with 

Eleven Bulgaria OOD ("Eleven Bulgaria"), by virtue 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 (EUR 255,645.94), through the issuance of 250,000 to 500,000 new shares of BGN 

1 nominal value each (EUR 0.51) and issued value of between BGN 7 (EUR 3.58) and BGN 8 (EUR 4.09) per share. 

By Resolution No. 21 – Е of 9 January 2020, the Financial Supervision Commission (FSC) confirmed the Prospectus, 

and on 25 February 2020, the Company published an announcement for the offering of new shares with a period for 

submitting letters of application to subscribe for shares of 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 (EUR 

154,545.13). 
 

On 19 March 2020, the Board of Directors set the issued value of one new share at BGN 7 (EUR 3.58), 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 (EUR 1,081,815.90). The funds raised through the initial public offering shall be used basically 

to support the development of the portfolio companies through making additional funds available, to preserve the share 

of investments in the portfolio companies in subsequent increases in the capital of these companies, and, less 

commonly, to buy out participating interests in the portfolio companies from existing investors therein. On 16 April 

2020, the Board of Directors of the Bulgarian Stock Exchange (BSE) admitted the Company's shares to trading on the 

Standard segment of the main BSE market, with Stock Exchange Code 11C and date of admission to trading 22 April 

2020. As at the approval date of these Financial Statements, the Company's shares were listed on BSE. 
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1. Corporate information (continued) 

With a view to simplifying the corporate structure, in October 2019, a process was initiated to transfer the interests 

from "Eleven Fund Cooperatief" directly to Eleven Capital.  

 

On 9 December 2020, the company Eleven Fund Cooperatief Bulgaria EOOD was set up as a 100% subsidiary of 

Eleven Capital, to take over the remaining assets of Eleven Fund Cooperatief and to provide the necessary time for 

completing the process of exiting the remaining companies held therein. 

 

On 28 January 2021, the Company's BD adopted a resolution to transfer its membership in Eleven Fund Cooperatief 

to "Eleven Fund Cooperatief Bulgaria", and the transaction was finalised on 11 February 2021; and, effective as of 31 

May 2021, the Dutch investment fund Eleven Fund Cooperatief U.A. was deregistered as a legal entity from the 

commercial register of its registration, as the registration was terminated due to completed liquidation. On 19 July 

2021, the BD adopted a resolution for the sale of the Company's interest in Eleven Fund Cooperatief Bulgaria to Eleven 

Bulgaria for BGN 1 thousand, and the transaction was finalised on 26 July 2021.  

 

On 3 October 2024, a change was entered into the Commercial Register and Register of Non-Profit Legal Entities 

(CRRNPLE) 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. 

 

With a view to complying with the requirements of the Act on the Introduction of the Euro in the Republic of Bulgaria 

(AIERB), by entry No. 20260101111146 of 01.01.2026 under the file of Eleven Capital in the CRRNPLE, the 

automatic redenomination of its capital, as well as the nominal value of the shares, was recorded ex officio, whereby 

the Company's capital amounts to EUR 1,173,779.28, divided into 2,301,528 shares with a nominal value of EUR 0.51 

each. The difference from the redenomination between this amount and the exact equivalent of BGN 2,301,528, 

amounting to EUR 2,973.30, was allocated to the Company's undistributed profit.  

2.1 Basis for preparation  

The Company's Interim 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. 

 

In accordance with the Act on the Introduction of the Euro in the Republic of Bulgaria (AIERB), as of 1 January 2026, 

the official monetary unit and legal tender in the Republic of Bulgaria is the euro. The fixed exchange rate is BGN 

1.95583 to EUR 1. The introduction of the euro as the official currency in the Republic of Bulgaria represents a change 

in the functional currency, which will be accounted for prospectively. The Interim Financial Statements are presented 

in euro (EUR) and all indicators are rounded to the nearest thousand euro (EUR thousand), unless stated otherwise.  

 

Going concern 

The Company's main activity is carrying on business and investment activities relating to acquisition, management and 

disposal of equity investments in Bulgarian and foreign legal entities. For the period ending on 30 June 2026, the 

Company made a profit of EUR 1,102 thousand. As at 30 June 2026, the total value of the assets in the Company's 

Statement of Financial Position is EUR 27,021 thousand, including cash of EUR 1,300 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. 
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2.2. Accounting policies 

(а) Foreign currency translation 

The Financial Statements are presented in euro, which is the Company's functional and presentation currency. Foreign 

currency transactions are initially recorded in the functional currency at the exchange rate ruling at the date of the 

transaction. Monetary assets and liabilities denominated in foreign currencies are retranslated into the functional 

currency at the closing exchange rate of the Bulgarian National Bank for the last business day of the respective month, 

as at the reporting date. All exchange differences are recognised in the statement of comprehensive income. Non-

monetary assets and liabilities that are measured at historical acquisition cost in a foreign currency are translated into 

the functional currency using the exchange rate at the date of the initial transaction (acquisition). 

(b) Taxes 

Current income tax 

Current tax assets and liabilities for the current and prior periods are measured at the amount expected to be recovered 

from or paid to the tax authorities. The tax rates and tax laws used to compute the amount are those that are enacted or 

substantively enacted, at the reporting date. Management periodically evaluates positions taken in the tax returns with 

respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions where 

appropriate. 

Current tax is recognised directly in equity or in other comprehensive income when the tax relates to items that are 

recognised directly in equity or in other comprehensive income. 

Deferred income tax 

Deferred tax is recognised, using the balance sheet method, on all temporary differences at the reporting date between 

the tax bases of assets and liabilities and their carrying amounts. 

Deferred tax liabilities are recognised for all taxable temporary differences: 

• except where the deferred tax liability arises from the initial recognition of an asset or liability in a transaction 

that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor 

taxable profit or loss; and 

• in respect of taxable temporary differences associated with investments in subsidiaries, associates and 

interests in joint ventures, except where 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 carryforward of unused tax credits and 

unused tax losses, to the extent that it is probable that taxable profit will be available against which the deductible 

temporary differences, and the carryforward of unused tax credits and unused tax losses can be utilised: 

• except where the deferred tax asset arises from the initial recognition of an asset or liability in a transaction 

that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor 

taxable profit or loss; and  

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

The Company reviews the carrying amount of deferred tax assets at each reporting date and reduces it to the extent 

that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset 

to be utilised. 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 allow the deferred tax asset to be recovered. 

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

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred tax items 
are recognised in correlation to the underlying transaction either in other comprehensive income or directly in equity. 

The Company offsets deferred tax assets and deferred tax liabilities 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 taxation authority on the same taxable entity. 

Value Added Tax (VAT) 
The Company is not VAT-registered and, accordingly, where applicable, expenses, assets and liabilities are recognised 
inclusive of VAT. 
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2.2. Accounting policies (continued) 

(c) 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 issuance 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  

 

Financial instruments at amortised cost (debt instruments) 

The Company measures financial assets at amortised cost if both of the following conditions are met: 

• The financial asset is held within a business model with the objective to hold financial assets in order to collect 

contractual cash flows; and 

• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments 

of principal and interest on the principal amount outstanding. 
 

Financial assets at amortised cost are subsequently measured using the effective interest rate (EIR) method and are 

subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or 

impaired.  

Financial assets at fair value through profit or loss 

Financial assets at fair value through profit or loss include financial assets held for trading, financial assets designated 

upon initial recognition at fair value through profit or loss, or financial assets mandatorily 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 near term. Financial assets at fair value through profit or loss include financial assets relating to 

equity investments in unlisted, developing companies predominantly in the IT sector.   

Financial instruments at fair value through profit or loss include financial assets relating to convertible debt instruments 

with an option to convert into equity (or instruments for the future acquisition of equity, which the Company classifies 

as convertible loans). The Company has adopted a policy of recognising the entire hybrid (combined) contract as a 

financial asset measured at fair value through profit or loss.   

After the initial recognition of the financial assets, the Company measures the financial instruments at fair value 

through profit or loss, at fair value. Subsequent changes in the fair value of these financial instruments are recognised 

in the net profit or loss from changes in the fair value of the financial assets. Income received relating to the instruments 

underlying the financial asset is recognised separately and presented as part of the net profit or loss from changes in 

the fair value of the financial assets.  
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2.2. Accounting policies (continued) 

(c) Financial instruments (continued) 

• Financial assets (continued) 

Subsequent measurement (continued) 

When the information for the fair value measurement of financial assets relating to investments in equity instruments 

is not sufficiently up to date or a wide range of possible fair value estimates is present, the Company assumes, that the 

acquisition cost represents the best estimate of fair value within that range. In assessing whether the acquisition cost 

of an investment, whose fair value cannot be reliably measured, is representative of fair value, the Company considers 

the following indicators: 

• an unrealised product/business idea or inability to achieve market implementation; 

• lack of operating resources; 

• lack of potential for further development of the product or business in the same or a new direction; 

• lack of potential for resale of the product or business. 

Derecognition 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is 

derecognised (i.e. removed from the Company's statement of financial position) primarily when: 

• the rights to receive cash flows from the asset have expired; or 

• the Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to 

pay the received cash flows in full without material delay to a third party under a "pass-through" arrangement; 

and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the 

Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has 

transferred control of the asset. 

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through 

arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership. When it has neither 

transferred nor retained substantially all of the risks and rewards of the financial asset, nor transferred control of it, the 

Company continues to recognise the transferred asset to the extent of its continuing involvement. In that case, the 

Company also recognises an associated liability. The transferred asset and the associated liability are measured on a 

basis that reflects 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 an allowance for expected credit losses for all debt instruments other than those measured at 

fair value through profit or loss. Expected credit losses are based on the difference between the contractual cash flows 

due in accordance with the contract and all the cash flows that the Company expects to receive, discounted at an 

approximation of the original effective interest rate. Expected cash flows include cash flows from the sale of collateral 

held or other credit enhancements that are integral to the contractual terms.  

Expected credit losses (ECL) are recognised in three stages. For exposures for which there has not been a significant 

increase in credit risk since initial recognition, ECL are provided for credit losses that result from default events that 

are possible within the next 12 months (a 12-month ECL). For exposures for which there has been a significant increase 

in credit risk since initial recognition, a loss allowance is required for credit losses expected over the remaining life of 

the exposure, irrespective of the timing of the default (a lifetime ECL). For exposures for which there is objective 

evidence of a default event, expected credit losses are assessed on an individual basis and recognised for the entire 

remaining life of the financial instrument. A significant increase in credit risk is observed where the obligor experiences 

significant financial difficulty, there is a likelihood of the obligor entering bankruptcy or liquidation, financial 

restructuring, or an inability to service the debt (default of more than 30 days) is taken as an indicator that the asset 

should be impaired. 

For trade receivables, the Company applies the simplified approach in calculating expected credit losses. Therefore, 

the Company does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at 

each reporting date.  

At the end of each reporting period, the Company assesses whether the debt instrument is considered to have low credit 

risk, using all reasonable and supportable information that is available without undue cost or effort. In making that 

evaluation, the Company reassesses the internal credit rating of the debt instrument. The internal credit rating focuses  
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2.2. Accounting policies (continued) 

(c) Financial instruments (continued) 

• Financial assets (continued) 

Impairment of financial assets (continued) 

on assessing whether there has been a significant increase in credit risk, when there is a delay of more than 30 days in 

the contractual cash flows. 

The Company considers a financial asset to be in default when internal or external information indicates that the 

Company is unlikely to receive the outstanding contractual amounts in full before taking into account any credit 

enhancements held by the Company. A financial asset is written off when there is no reasonable expectation of 

recovering the contractual cash flows. The Company has no debt instruments other than those measured at fair value 

through profit or loss. 

• Financial liabilities 

Initial recognition and measurement  

On initial recognition, financial liabilities are classified, as appropriate, at fair value through profit or loss, including 

derivatives, or at amortised cost, including loans and borrowings and trade and other payables. 
 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net 

of directly attributable transaction costs. 

Subsequent measurement 

The subsequent measurement of financial liabilities depends on their classification.  
 

Financial liabilities at amortised cost 

After initial recognition, the Company measures financial liabilities at amortised cost using the EIR method. Gains and 

losses are recognised in profit or loss when the liability is derecognised, as well as through the EIR amortisation 

process.  

Derecognition 

A financial liability is derecognised when the obligation under the liability is discharged, 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 a derecognition of the 

original liability and the recognition of a new one. 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 presented in the statement of financial position 

when, and only when, there is a currently enforceable legal right to offset the recognised amounts and there is an 

intention to settle on a net basis, or to realise the assets and settle the liabilities simultaneously. 

(e) Investments in controlled companies and associates  

The Company does not consolidate its controlled entities and does not apply IFRS 3 when it obtains control of another 
entity, except in cases where the subsidiaries meet the consolidation criteria under IFRS 10 paragraph 32, because they 
provide services related to the Company's investment activities. Instead, the Company measures the investment in the 
subsidiary at fair value through profit or loss in accordance with IFRS 9. Additional information is provided in Note 
3.  
The Company has elected to measure investments in associates at fair value through profit or loss in accordance with 
IFRS 9. Additional information about the investments in associates is disclosed in Note 9. 

(f) Recognition of revenue 

Income from sale of investments 

Income from the sale of investments is recognised at a point in time, irrespective of cash receipts and payments, when 

the terms of sale have been satisfied and the significant risks and rewards of ownership of the investments are 

transferred to the buyer. 
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2.2. Accounting policies (continued) 

(g) Expenses  

Expenses are recognised as incurred. Prepaid expenses are deferred for recognition as a current expense for the periods 

during which the contracts to which they relate are performed. 

(h) Cash 

Cash and short-term deposits in the statement of financial position comprise cash at bank and short-term deposits with 

an original maturity of three months or less. For the purpose of the statement of cash flows, cash comprises cash as 

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 

between market participants at the measurement date. The fair value measurement is based on the presumption that the 

transaction to sell the asset or transfer the liability takes place either:  

• in the principal market for the asset or liability, or 

• in the absence of a principal market, in the most advantageous market for the asset or liability. 

The principal or the most advantageous market must be accessible by the Company. 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 economic best interest. 

A 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 its highest and best use or by selling it to another market participant that would use the 

asset in its highest and best use.  

The Company uses valuation 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 

unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within 

the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value 

measurement as a whole: 

• Level 1 – Quoted (unadjusted) market prices in active markets for identical assets or liabilities 

• Level 2 – Valuation techniques for which the lowest level input that is significant to the fair value 

measurement is directly or indirectly observable 

• Level 3 – Valuation techniques for which the lowest level input that is significant to the fair value 

measurement is unobservable. 

For assets that are measured at fair value on a recurring basis, the Company reassesses their categorisation at the 

relevant level of the fair value hierarchy (based on the lowest level input that is significant to the fair value measurement 

as a whole) at the end of each reporting period and determines whether transfers have occurred between levels. 

The Company's management determines the policies and procedures applicable to recurring fair value measurements. 

At each reporting date, management analyses the movements in the values of assets that are subject to remeasurement 

in accordance with the Company's accounting policies. This includes a review of the key inputs used in the latest 

measurement and comparing them with relevant historical information such as executed contracts and other relevant 

documents. Management, together with the valuation specialists, also compares the changes in the fair value of each 

asset or liability with relevant external sources to assess whether the changes are reasonable. 

For the purpose of fair value disclosures, the Company determines classes of assets and liabilities based on their nature, 

characteristics and risks and the level of the fair value hierarchy described above. 

(j) Share capital 

Share capital is presented at the nominal value of the issued and paid shares. Proceeds from shares issued in excess of 

their nominal value are recognised as premium reserves. The Company's registered capital represents the nominal 

value of all issued shares, whether paid or not. Direct costs relating to raising capital are treated as a reduction of 

premium reserves or undistributed profit. 
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2.2. Accounting policies (continued) 

(k) Employee benefits 

Short-term employee benefits include salaries, remuneration, interim and annual bonuses, social security contributions 

and annual compensated absences of employees which are expected to be settled wholly within 12 months after the 

end of the reporting period. When the Company receives the service, they are recognised as an employee benefit 

expense in profit or loss or capitalised in the value of an asset. Short-term employee benefits are measured at the 

undiscounted amount of the expected costs of settlement. Additional information is presented in Note 6. 

Long-term employee benefits include provisions for retirement in accordance with the statutory requirements, and 

disclosure is made when a constructive obligation arises. The retirement benefit obligation is measured based on an 

analysis of the age structure and staff turnover, future salary increases, discount rate assumptions and the impact of 

mortality rates. Due to the long-term nature of retirement employee benefits, these assumptions are subject to 

significant uncertainty and are disclosed only if material. As at 30 June 2026, the Company has not accrued a retirement 

provision due to the expectation that such payments will not be made. In subsequent reporting periods, the Company 

will further assess the need to accrue a provision for its retirement benefit obligation based on an actuarial valuation. 

(l) Earnings per share 

Basic earnings per share are calculated by dividing the net profit for the period attributable to ordinary equity holders 

by the weighted average number of ordinary shares held during the period. 
 

(m) Operating segments 

An operating segment is a component of the Company: 
 

− that 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, being the chief operating 

decision maker, in deciding on resources to be allocated to the segment and assessing its performance; and 

− for which discrete financial information is available. 
 

Two or more operating segments are aggregated into a single operating segment if the segments have similar economic 

characteristics, and the segments are similar in each of the following respects: 

− the nature of the services; 

− the type or class of customer for their services; 

− the methods used to provide their services; and 

− the nature of the regulatory environment relating to public services. 
 

The Company presents a single external customer as a major customer if it generates 10% or more of its revenues.  
 

As at 30 June 2026, the Company does not report separate operating segments. In 2026 and 2025, the Company does 

not report revenue from contracts with customers and, accordingly, does not present information about major 

customers. 

3. Significant accounting judgments, estimates and assumptions 

The preparation of the financial statements requires management to make judgments, estimates and assumptions that 

affect the reported amounts of assets and liabilities and the disclosure of contingent liabilities at the reporting date, as 

well as the reported income and expenses for the period. Uncertainties relating to these assumptions and estimates 

could result in outcomes that require a material adjustment to the carrying amounts of the relevant assets or liabilities 

in future reporting periods. 

Judgments 

In the process of applying the Company's accounting policies, management has made the following judgments, which 
have the most significant effect on the amounts recognised in the financial statements. 

Presentation of assets and liabilities in the statement of financial position 

The Company has considered the manner of presenting its assets and liabilities in the statement of financial position 

and has judged that presenting assets and liabilities in order of liquidity provides information that is reliable and more 

relevant than a current/non-current presentation, since the Company's activities relate to the acquisition, management 

and disposal of equity investments in Bulgarian and foreign legal entities, which is not carried out within a clearly 

identifiable operating cycle. The Company cannot reliably determine the settlement/expected sale period of its equity 

investments and convertible debt instruments. 
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3. Significant accounting judgments, estimates and assumptions (continued) 

Estimates and assumptions 

Fair value of financial assets measured at fair value through profit or loss  

As disclosed in Note 1, the Company has acquired 100% of the shares of Eleven Fund Cooperatief. Given the nature 

of the activity and the fact that it meets the definition of an investment entity under IFRS 10.27, the Company does not 

consolidate the acquired investment, but accounts for it as a financial asset at fair value through profit or loss. The fair 

value of Eleven Fund Cooperatief has been measured as the aggregate of the fair values of the assets and liabilities that 

it holds. The acquired investment in Eleven Fund Cooperatief comprises equity and convertible debt instruments in 

unlisted small and medium-sized enterprises, which are disclosed in Note 9. During 2019 and 2020, the majority of 

these equity investments were transferred to the Company, and at the beginning of 2021 the last two investments were 

also transferred, thereby completing the process of transferring the equity and convertible debt instruments. 

 

As the information for the fair value measurement of the financial assets representing equity or convertible debt 

instruments in unlisted companies, held directly by the Company, is not sufficiently up to date or a wide range of 

possible fair value estimates is present, the Company assumes that the acquisition cost represents the best estimate of 

fair value as at 30 June 2026, unless there are indicators or data to the contrary.  

 

Financial assets held representing equity or debt instruments in unlisted companies for which there is no data or 

indicators that the fair value differs from the acquisition cost, are measured at acquisition cost, which represents: 

• the fair value at the acquisition date based on the price agreed with the former partners in Eleven Fund 

Cooperatief, where there has been no transaction with third parties since the acquisition date; or 

• the fair value determined based on the price of a subsequent transaction in the investment by a third party.  

Financial assets held representing equity or debt instruments in unlisted companies for which there is data or indicators 

that the fair value differs from the acquisition cost are measured at: 

• fair value determined using a market comparison approach based on a revenue multiple. For investments for 

which negative indicators are present at the end of the reporting period, the Company has judged that their 

fair value is equal to zero or has adjusted them by an impairment to the respective fair value.  

Additional information about the measurement is presented in Note 14. Measurement at fair value. 

Investments in associates 

The Company has invested in equity instruments (interests) of companies registered and operating in Bulgaria, as 

disclosed in Note 9. The Company holds more than 20% and less than 49% interests in two companies as at 30 June 

2026, the interests held give it voting rights corresponding to the percentage of the interests it holds. For this reason, 

the Company considers that it exercises significant influence over these two investments. As disclosed in Note 2.2 (e), 

the Company, in its capacity as an investment entity, accounts for its investments in associates at fair value through 

profit or loss. Additional information is provided in Note 9 and Note 14. 

Deferred taxes 

Deferred tax assets are recognised for all deductible temporary differences arising from financial assets measured at 

fair value and unused tax losses, only to the extent that taxable temporary differences are available, the reversal of 

which is expected to allow their utilisation. Given the Company's profile and business model, management has judged 

that the expected timing of the reversal of the taxable temporary differences will allow the utilisation of the deductible 

temporary differences up to their amount. Due to the limitation on the carry-forward period for tax losses and the lack 

of certainty regarding the amount and timing of realising taxable profits, the Company has not recognised deferred tax 

assets in respect of a part of the tax losses incurred. Additional information is disclosed in Note 8 Income tax.  

 

4. Changes in the accounting standards 
 

Amendments to existing IFRS accounting standards effective in the current reporting period 

The following amendments to existing IFRS accounting standards, issued by the International Accounting Standards 

Board (IASB) and adopted by the EU, are effective for the current reporting period: 

 

• Amendments to IAS 21: Lack of Exchangeability (effective for annual periods beginning on or after 1 January 

2025); 
 

The adoption of the new amendments to the existing IFRS accounting standards has not resulted in material changes 

to the disclosures or the amounts reported in the financial statements. 
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4. Changes in the accounting standards (continued) 

New standards and amendments to existing IFRS accounting standards, adopted by the EU, which are not yet 

effective 

As at the approval date of these financial statements, the Company had not applied the following amendments to IFRS 

accounting standards, which have been issued by the IASB and adopted by the EU, but are not yet effective: 

• Amendments to IFRS 9 and IFRS 7 – Classification and Measurement of Financial Instruments (effective for 

annual periods beginning on or after 1 January 2026); 
• Amendments to IFRS 9 and IFRS 7 – Contracts Referencing Nature-dependent Electricity (effective for annual 

periods beginning on or after 1 January 2026); 
• Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7 - Annual Improvements to IFRS Accounting 

Standards – Volume 11 – effective for annual periods beginning on or after 1 January 2026; 
• 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 accounting standards, issued by the IASB, which are not yet 

adopted by the EU 

Currently, IFRS accounting standards adopted by the EU do not differ materially from IFRS accounting standards 

issued by the IASB, except for the following accounting standards and amendments to existing accounting standards, 

which had not been endorsed for application in the EU as at the approval date of these financial statements (the effective 

dates set out below are for the IFRS accounting standards issued by the IASB): 

• IFRS 19 with subsequent amendments – Subsidiaries without Public Accountability: Disclosures (effective for 

annual periods beginning on or after 1 January 2027); 
• Amendments to IAS 21 – Translation to a Presentation Currency in a Hyperinflationary Economy (effective for 

annual periods beginning on or after 1 January 2027); 
• IFRS 14 Regulatory Deferral Accounts (effective for annual periods beginning on or after 1 January 2016) – the 

European Commission has decided not to launch the endorsement process for this interim standard and to wait for 

the final standard; 
• 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 and subsequent 

amendments (the effective date has been deferred indefinitely, though earlier application is permitted). The 

effective date has been deferred indefinitely pending the finalisation of the equity method project.  
 

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 a material 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 18 on its financial statements.  

 

Hedge accounting relating to portfolios of financial assets and liabilities, the principles of which have not been adopted 

by the EU, remains unregulated. In the Company's judgment, the application of hedge accounting for portfolios of 

financial assets and liabilities in accordance with IAS 39 Financial Instruments: Recognition and Measurement would 

not have a material effect on the financial statements if applied as 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 

 2026  2025 

 EUR 

thousands 

 EUR 

thousands 

Net change in the fair value of equity instruments (including instruments for the 

future acquisition of equity) (Note 5.1.1) 305  1,233 

Total net profit from changes in the fair value of the financial assets reported 

through profit or loss 305  1,233 
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5. Net profits on investments (continued) 

5.1.1. Investments in equity instruments held directly by Eleven Capital  
 

 2026  2025 

 

EUR 

thousands  

EUR 

thousands 

Fair values of the acquired investments as at 30 June  (Note 9) 25,721  26,329 

Fair values of the acquired investments as at 1 January (Note 9) (25,416)  (25,096) 

Net profit from changes in the fair value of the financial assets 305  1,233 

 

These investments represent equity instruments (including instruments for the future acquisition of equity) in start-up 

companies that are not public and that are predominantly in an acceleration phase or an early stage of development 

and operate predominantly in the IT sector. The percentage of ownership in them ranges from 5.89% to 30.18%. At 

the end of the reporting period, the Company assessed the fair value of the acquired investments, as a result of which 

it recognised a profit from the changes in the fair values of these assets.  

Additional information about the investments in equity instruments is 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 EUR 97 thousand (2025: 

EUR 49 thousand) and from Enhancive RD AD in the amount of EUR 808 thousand (2025: EUR 364 thousand) 

5.3. Net profit from sale of investments in equity 

 2026 2025 

 EUR thousands 

EUR 

thousands 

Income from sale of investments  - 1 

Net profit from sale of investments in equity - 1 

There were no sales of investments during the period (2025: EUR 1 thousand). 

5.4. Revaluations of derecognised investments 

For the period 2019–2025, the Company incurred losses from revaluations of derecognised investments in the amount 

of EUR 725 thousand, formed by the following derecognised investments: 2021: Eleven Fund Cooperatief Bulgaria 

EOOD – EUR 1 thousand; 2022: Golden Media OOD – EUR 100 thousand, Modular OOD – EUR 3 thousand; 2023: 

CaretIO OOD – EUR 3 thousand, "3 EN 3 OOD" – EUR 161 thousand; 2024: Adormo OOD – EUR 8 thousand; and 

2025: A4E OOD – EUR 250 thousand, Artery OOD – EUR 75 thousand, Appzio OOD – EUR 100 thousand, Slow 

Food Company OOD – EUR 24 thousand. 

6. Management costs 

  2026  2025 

  EUR thousands  EUR 

thousands 

Remuneration paid to the Board of Directors and key management 

personnel (including social security contributions) 

 (23)  (22) 

Other management costs  (45)  (35) 

Remunerations under employment contracts  (39)  (43) 

  (107)  (100) 

 

In classifying costs as management costs or costs for professional services, the Company takes into account the scope 

of management costs defined in the Company's Statutes.  

According to the Statutes of Eleven Capital, the total amount of annual management costs must be no less than EUR 

153.38 thousand and no more than EUR 204.52 thousand. For the period, these costs amounted to EUR 107 thousand 

(2025: EUR 100 thousand).  

The fixed remuneration of the Board of Directors and key management personnel (including social security 

contributions) for 2026 amounted to EUR 23 thousand (2025: EUR 22 thousand).  
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6. Management costs (continued) 

Other management costs for 2026 amounted to EUR 45 thousand (2025: EUR 35 thousand) and comprise EUR 17 

thousand for market-making, investor relations and other consultancy services (2025: EUR 16 thousand), EUR 26 

thousand for accounting and audit services (2025: EUR 19 thousand), and EUR 2 thousand for legal services (2025: 

EUR 0). 

The remaining management costs as at 30 June 2026 amounted to EUR 39 thousand and comprise remuneration of 

employees under employment contracts and fees paid to the Audit Committee (2025: EUR 43 thousand). 

7. Expenses for variable remuneration of the Chief Executive Officer 

No expenses for variable remuneration of the Chief Executive Officer were accrued during the period. 

8. Income tax 

For 2026, the applicable income tax rate is 10% (2025: 10%). The main components of the income tax expense are: 

  
2026  2025 

  

EUR 

thousands 

 EUR 

thousands 

On 1 January  (77)  - 

Deferred taxes recognised in profit or loss for the year  -  (77)  

Income tax expense reported in profit or loss  (77)  (77) 

 
The reconciliation between the income tax expense and the accounting profit multiplied by the applicable tax rate for 

the year is as follows: 

  2026  2025 

  

EUR 

thousands  

EUR 

thousands 

Accounting profit before taxes   -  1,342 

Income tax expense at the applicable tax rate of 10%  -  (134) 

Effect of permanent differences  -  92 

Temporary differences on which deferred taxes have not been recognised  -  (35) 

Income tax expense  -  (77) 

 

Deferred tax assets and liabilities relate to the following: 

 

 

Statement of Financial 

Position  

Statement of 

Comprehensive Income 

 2026  2025  2026  2025 

 

EUR 

thousands  

EUR 

thousands  

EUR 

thousands  

EUR 

thousands 

Deferred tax liabilities        

Revaluation of financial instruments (2,143)  (2,143)  -  (77) 

 (2,143)  (2,143)  -  (77) 

        

Deferred tax expense      -  (77) 

Deferred tax liabilities, net (2,143)  (2,143)     
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8. Income tax (continued) 
 

The Company has incurred tax losses for which it has not recognised deferred tax assets as follows: 

Tax period 

 Period for utilisation of 

the tax losses 

 

2026  2025 

    EUR thousands  

E

U

R 

t

h

o

u

s

a

n

d

s 

EUR thousands 

2025  until 2030  807  - 

2024  until 2029  234  234 

2023  until 2028  335  335 

2022  until 2027  299  299 

2021  until 2026  640  640 

2020  until 2025  172  172 

2019  until 2024  158  158 

Tax losses can be carried forward and utilised against the Company's future taxable profits. Under the applicable tax 

legislation in Bulgaria, the period for carrying forward and utilising tax losses is five years. 

In view of the recognition of a deferred tax liability relating to taxable temporary differences in 2026, the Company 

has reassessed the possibility of realising the deductible temporary differences, and as at 30 June 2026 has not 

recognised a deferred tax asset for the deductible temporary differences arising from tax losses, due to the uncertainty 

regarding the realisation of future taxable profits arising from the economic environment and the specifics of the 

business (2025: deferred tax assets were recognised on tax losses arising in 2023 and 2024). 

 

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

As at 30 June 2026, the Company reports the following financial assets at fair value through profit or loss: 

  2026  2025 

  

EUR 

thousands  

EUR 

thousands 

Investments in equity instruments  25,721  25,416 

Total financial assets measured at fair value through profit or loss, net  25,721  25,416 
 

The equity instruments in which the Company holds an interest relate to equity instruments (including instruments for 

the future acquisition of equity) in start-up companies that are not public and that are predominantly in an acceleration 

phase or an early stage of development and operate predominantly in the IT sector. The percentage of ownership in 

them ranges from 5.89% to 30.18%.   

The portfolio companies that form its value as at 30.06.2026 and as at 31.12.2025 are: 
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9. Financial assets measured at fair value through profit or loss (continued) 
 

Companies 
Country of 

incorporation 

% ownership as at 

30 June 2026 
2026 2025 

   

EUR 

thousands 

EUR 

thousands 

Agnon OOD Bulgaria 7.92% - - 

iGreet OOD Bulgaria 6.46% 50 50 

Businessmap OOD Bulgaria 13.81% 2,661 2,799 

Businesssoft Systems AD Bulgaria 12.86% 100 100 

Vetcloud LTD USA 17.91% - - 

Gym Realm Technology AD Bulgaria 18.10% 75 75 

Dronamics Global Limited United Kingdom 6.32%* 2,210 2,211 

Angel Baby OOD Bulgaria 18.18% 298 298 

MBrainTrain OOD  Bulgaria 9.52% 565 544 

Enhancv RD AD Bulgaria 16.39% 7,056 7,170 

Content Insights Inc (SmartOcto 360)  USA 5.89%** 578 582 

Course Dot OOD Bulgaria 7.62 % - - 

Meister Plus OOD Bulgaria 17.06% 82 82 

MClimate AD  Bulgaria 9.50% 3,517 3,040 

Novalogy Inc USA 15.54% 1,574 1,626 

Playground Energy OOD Bulgaria 30.18% - - 

Sensika Technologies OOD  Bulgaria 18.70% 4,747 4,747 

Strawberry Energy London Ltd  United Kingdom 8.55% 167 217 

Taxi Me OOD Bulgaria 17.92% 2,041 1,875 

Football Scout AD Bulgaria 11.14% - - 

Yanado OOD  Bulgaria 22.03% - - 

Total     25,721 25,416 

* The stated value includes the value of the equity instruments of Dronamics Global Limited held by the Company, as well as instruments for the 

future acquisition of equity (SAFE instruments) of Dronamics Global Limited. The stated percentage of ownership is on a diluted basis and has been 
calculated by the Company in the event of the acquisition of equity by the investors holding instruments for the future acquisition of equity, at a 

company valuation of EUR 35 million. The actual percentage of ownership depends on future uncertain events, including the valuation of the 

company at an upcoming capital-raising round. As at 30 June 2026, the ownership of Eleven Capital in the capital of the company is 12.12%. 

** The stated value, as well as the Company's ownership percentage in SmartOcto 360 B.V., are after the expected merger of Content Insights Inc. 

and CleverLions Smart B.V. The ownership of Eleven Capital in Content Insights Inc. is 5.89%  

As disclosed in the table above, the Company holds more than 20% of the voting interests in two companies 

(Playground Energy OOD and Yanado OOD), which enables it to have significant influence within the meaning of 

IAS 28. The Company has no restrictions on its rights through which it can exercise significant influence. Both 

companies in which the Company holds more than 20% are headquartered in Sofia. The investments in Playground 

Energy OOD and Yanadoo OOD are not material and are not strategic for the Company.  

The Company measures its investments in associates at fair value through profit or loss under IFRS 9 and does not 

apply the equity method under IAS 28. The Company has no commitments and no contingent liabilities in respect of 

these investments. 

 

10. Cash  

  2026  2025 

  

EUR 

thousands  

EUR 

thousands 

Cash at bank accounts  1,300  598 

Total  1,300  598 

As at 30 June 2026, the cash held in the Company's accounts amounts to EUR 1,300 thousand (31 December 2025: 

EUR 598 thousand). This amount includes the deferred portion of the variable remuneration of Eleven Partners AD of 

EUR 240 thousand and the dividends paid to shareholders in July. 

As at 30 June 2026, the fair value of the cash is EUR 1,300 thousand (31 December 2025: EUR 598 thousand). The 

Company's servicing bank, wherein it keeps its cash, has a credit rating of BBB with stable perspectives.  
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11. Share capital, premium reserve and legal reserves 

11.1 Share capital 

 2026  2025 

 EUR thousands 

thousands 

 EUR thousands 

thousands Ordinary shares with a nominal value of EUR 0.51 each, at address of 

registration 
1,174  1,177 

 1,174  1,177 

 

 

 

Number of 

shares   

  

Registered and 

issued capital (in 

EUR thousands) 

On 31 December 2019 1,999,264

 

 1,9

99 

  1,022 

On 31 December 2020 2,301,528   1,177 

On 31 December 2021 2,301,528   1,177 

On 31 December 2022 2,301,528   1,177 

On 31 December 2023 2,301,528   1,177 

On 31 December 2024 2,301,528   1,177 

On 31 December 2025 2,301,528   1,177 

On 30 June 2026 2,301,528   1,174 

 

All ordinary shares have been paid in full. 

With a view to complying with the requirements of the Act on the Introduction of the Euro in the Republic of Bulgaria 

(AIERB), by entry No. 20260101111146 of 01.01.2026 under the file of Eleven Capital in the Commercial Register 

and Register of Non-Profit Legal Entities (CRRNPLE), the automatic redenomination of its capital, as well as the 

nominal value of the shares, was recorded ex officio, whereby the Company's capital amounts to EUR 1,173,779.28, 

divided into 2,301,528 shares with a nominal value of EUR 0.51 each. The difference from the redenomination between 

this amount and the exact equivalent of BGN 2,301,528, amounting to EUR 2,973.30, was allocated to the Company's 

undistributed profit. 

30 June 2026, the shareholders who hold directly 5% or more of the voting shares are as follows: 

 

Number of 

shares   

Participating 

interest % 

    
Eleven Partners AD  216,885  9.42% 

Karoll Standard EOOD 179,764  7.81% 

Horizon Platinium Portfolio 137,545  5.98% 

Individual 186,253  8.09% 

    
On 30 June 2026 720,447  31.30% 

As at 30 June 2026, the remaining part of the share capital is held by 45 legal entities (592,322 shares) and 711 

individuals (988,759 shares). 

11.2 Premium reserves 

As at 30 June 2026 and at 31 December 2025, the premium reserves amount to EUR 4,223 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 EUR 5,397 thousand, of which EUR 1,174 thousand for 

share capital and EUR 4,223 thousand for premium reserves.   

11.3 Legal reserves 

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

(a) 1/10 (one tenth) share of the profits that is set aside until the funds available in the fund reach 1/10 (one tenth) share 

of the capital; (b) the funds obtained above the nominal value of the shares and bonds when issued; (c) the amount of  
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11. Share capital, premium reserve and legal reserves (continued) 

11.3 Legal reserves (continued) 

the additional payments the shareholders make against the preferences they were granted in respect of the shares; (d) 

other funds by resolution of the General Meeting.  

By resolution of the GMS 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. EUR 118 thousand. 

11.4 Earnings per share 

Basic earnings 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: 

 

  2026  2025 

Profit for the year (in EUR thousands)  1,102  1,546 

Weighted average number of ordinary shares (in thousands)  2,302  2,302 

     
Basic earnings per share (in EUR)  0.48  0.67 

 

The ratio of basic earnings per share as at 30.06.2026 amounts to EUR 0.48 (EUR 0.67 as at 30.06.2025). 

The diluted earnings per share matches the basic earnings per share. 

No other transactions in ordinary shares or potential ordinary shares were conducted until 30 June 2026. 

11.5 Dividends paid  

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 EUR 470,701.03, or EUR 0.20 gross dividend per share, from the undistributed profit for 

2022. As at 30.06.2026, the dividends paid, in compliance with the resolution from 2023, amount to EUR 470,673.44, 

and the amount still to be received by the shareholders amounts to EUR 27.59. 

A resolution was adopted at the General Meeting of the Shareholders held on 25 June 2024 to pay the shareholders 

dividends in the amount of EUR 706,051.55, or EUR 0.31 gross dividend per share, from the undistributed profit for 

2023. As at 30.06.2026, the dividends paid, in compliance with the resolution from 2024, amount to EUR 705,927.11, 

and the amount still to be received by the shareholders amounts to EUR 124.44. 

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 EUR 823,726.81, or EUR 0.36 gross dividend per share, from the undistributed profit for 

2024. As at 30.06.2026, the dividends paid, in compliance with the resolution from 2025, amount to EUR 823,581.62, 

including the amount paid during the period of EUR 87,178.19. The amount still to be received by the shareholders 

amounts to EUR 145.19. 

A resolution was adopted at the General Meeting of the Shareholders held on 17 June 2026 to pay the shareholders 

dividends in the amount of EUR 690,458.40, or EUR 0.30 gross dividend per share, from the undistributed profit for 

2025. On 16 July 2026, after withholding the tax due, the net amount of EUR 670,765.76 was transferred to Central 

Depository AD for distribution of the dividend. 

12. Trade and other payables 

 2026  2025 

 

EUR 

thousands 

 EUR 

thousands 

Payables to Eleven Partners AD (Note 13) 59  254 

Trade payables to other suppliers 11  - 

Accruals for provisions for expenses 188  12 

Accounts payable to shareholders for dividend payment (Note 11.5) 670  87 

Tax liabilities for dividends paid 20  - 

Total 948  353 
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12. Trade and other payables (continued) 

As at 30 June 2026, the fair value of the trade payables is EUR 948 thousand (2025: EUR 353 thousand), of which 

EUR 240 thousand (2025: EUR 255 thousand) – for variable remuneration of the Chief Executive Officer, EUR 11 

thousand – liability for legal services and accounting services (2025: EUR 0), EUR 7 thousand (2025: EUR 12 

thousand) – provisions for audit and accounting services, EUR 670 thousand (2025: EUR 87 thousand ) – for payment 

of dividends to shareholders, and EUR 20 thousand (2025: EUR 0) – tax liabilities for dividends paid. 

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 meetings 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 are 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 tables below present the total amount of transactions concluded between Eleven Capital and related parties during 

the period 30 June 2026 and 31 December 2025. Transactions between related parties were carried out on the basis of 

agreed prices. 

 

2026 Receivables Payables Purchases  Sales 

 

EUR 

thousands 

EUR 

thousands 

EUR 

thousands 

EUR 

thousands 

Eleven Bulgaria AD - - - - 

Key management personnel     

Remuneration of the Company's Audit Committee - - 1 - 

Remuneration of the Board of Directors /including 

Eleven Partners AD/ - 240 24 - 

Dividend paid to Eleven Partners AD - - - - 

Eleven Capital pays a liability for fixed remuneration of the Board of Directors in the amount of EUR 9 thousand, and 

variable remuneration in the amount of EUR 15 thousand. The Company has a liability as at 30.06.2026 for variable 

remuneration to Eleven Partners AD in the amount of EUR 240 thousand. 

During the period, the Company also paid remuneration to the Audit Committee in the amount of EUR 1 thousand. 

The comparative information is presented in the table below: 

 

2025 Receivables Payables Purchases Sales 

 EUR 

thousands 

EUR 

thousands 

EUR 

thousands 

EUR 

thousands 

Eleven Bulgaria AD - - 8 - 

Key management personnel     

Remuneration of the Company's Audit Committee - - 1 - 

Remuneration of the Board of Directors /including 

Eleven Partners AD/ - 255 230 - 

Dividend paid to Eleven Partners AD - - 78 - 
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13. Related party disclosures (continued) 

Eleven Capital pays a liability for fixed remuneration of the Board of Directors in the amount of EUR 45 thousand.  

The Company has a liability as at 31.12.2025 for variable remuneration to Eleven Partners AD in the amount of EUR 

255 thousand. The Company paid a dividend in the amount of EUR 78 thousand to Eleven Partners AD. 

The Company paid a liability for management services in the amount of EUR 8 thousand to Eleven Bulgaria AD. 

During the period, the Company also paid remuneration to the Audit Committee in the amount of EUR 1 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 

30 June 2026 

EUR 

thousand

s 

EUR 

thousand

s 

EUR 

thousand

s 

EUR 

thousan

ds 

Financial assets directly held by Eleven Capital  - - 25,721 25,721 

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 * - - 605 605 

Capital investments measured at acquisition cost / transaction or a 

third investor offer (less than 12 months prior to the end of the year)  - - - - 

Capital investments measured on the basis of a comparable market 

multiple, including those reduced by an impairment determined by 

the Company's management** - - 22,905 22,905 

Capital investments (including SAFE instruments) measured using 

the cost approach*** - - 2,211 2,211 

Total financial assets measured at fair value through profit or 

loss, net - - 25,721 25,721 
* Agnon OOD, iGreet OOD, Angel Baby OOD, Businesssoft Systems AD, Course Dot OOD, Football Scout AD, Gym Realm Technology AD, 

Meister Plus OOD, Playground Energy OOD, Vetcloud LTD, Yanado OOD 

**Businessmap OOD, Content Insights Inc (SmartOcto 360), MBrainTrain OOD, Enhancv RD AD, 

 MClimate AD, Novalogy Inc, Sensika Technologies OOD, Strawberry Energy London Ltd, Taxi Me OOD   

*** Dronamics Global Limited 

 Level 1 Level 2 Level 3 Total 

31 December 2025 

EUR 

thousan

ds 

EUR 

thousan

ds 

EUR 

thousan

ds 

EUR 

thousan

ds 

Financial assets directly held by Eleven Capital  - - 25,416 25,416 

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 * - - 605 605 

Capital investments measured at acquisition cost / transaction or a third 

investor offer (less than 12 months prior to the end of the year) ** - - 7,170 7,170 

Capital investments measured on the basis of a comparable market 

multiple, including those reduced by an impairment determined by the 

Company's management*** - - 15,430 15,430 

Capital investments (including SAFE instruments) measured using the 

cost approach**** - - 2,211 2,211 

Total financial assets measured at fair value through profit or loss, 

net - - 25,416 25,416 
* Agnon OOD, iGreet OOD, Angel Baby OOD, Businesssoft Systems AD, Gym Realm Technology AD, Meister Plus OOD, Playground Energy 

OOD 

** Enhancv RD AD 

***Businessmap OOD, Content Insights Inc (SmartOcto 360), MBrainTrain OOD, MClimate AD, Novalogy Inc, Sensika Technologies OOD, 

Strawberry Energy London Ltd, Taxi Me OOD  

****Dronamics Global Limited 
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15. Risk management objectives and policies of the Company's management 

The Company is exposed to various risks – risk relating to the Company's investment activities, risk of change in the 

fair value of the financial assets, interest rate risk, credit risk, liquidity risk and currency risk, which arise from the 

financial instruments held by the Company. The Company's management is responsible for identifying and 

determining the risk management policy. 

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

The risk of change in the value of the equity and convertible debt instruments held by the Company represents the risk 

of adverse changes in the fair values of the financial instruments held. An increase or decrease in the prices of the 

financial instruments held by the Company would lead to a corresponding increase or decrease in the net profit from 

changes in the fair value of financial assets reported through profit or loss. This increase or decrease also affects 

investors' interest, insofar as an increase in prices would lead to a higher return for investors, while a decrease in prices 

would lead to a lower return or a loss for investors. The Company manages this risk by investing in various companies 

and by limiting the amount of investments in a single company. More information is disclosed in Note 14. 

Interest rate risk 

The Company is not exposed to the risk of change in market interest rates, due to the fact that as at 30 June 2026, it 

has no liabilities with a variable interest rate.  

Credit risk 

Credit risk is the risk that a counterparty will be unable to settle its obligations to the Company when they fall due. An 

increase in credit risk is observed where there is a default of more than 30 days. The Company's maximum exposure 

to credit risk, in the event that the counterparties fail to fulfil their obligations as at 30 June 2026 in respect of the 

recognised financial assets, is the carrying amount of these assets stated in the statement of financial position. The 

Company's exposure to credit risk is influenced primarily by the individual characteristics of each company in which 

Eleven Capital holds, directly or indirectly, equity and convertible debt instruments.  
 

With regard to the credit risk relating to the cash held in the Company's bank accounts, management manages this risk 

by working with banks with a good credit reputation. 

Liquidity risk 

Liquidity risk is the risk that the Company will encounter difficulty in meeting its obligations relating to the settlement 

of financial liabilities that require payment of cash, cash equivalents or other financial assets. Liquidity risk arises from 

the time difference between the contractual maturity of monetary assets and liabilities and the possibility that debtors 

may be unable to settle their obligations to the entity within the amounts due. Effective liquidity management by the 

Company requires ensuring and maintaining sufficient cash. The Company's management believes that the Company's 

sound statement of financial position, including the available cash reserves, combined with the continuing activities of 

its clients, ensure that it is able to continue its operating activities without material difficulty. At the end of the reporting 

period, the Company has trade payables to suppliers and liabilities for dividend payments (Note 12). The Company 

has sufficient liquid funds to settle its obligations in accordance with their maturities and does not consider itself to be 

exposed to material liquidity risk. 

Currency risk 

The Company's exposure to the risk of change in exchange rates is minimal, since it has no transactions in a currency 

other than euro. 

Capital management 

The Company manages its capital structure and adjusts it in accordance with economic conditions. The Company 

monitors its equity through the net financial result for the year. The Company has no externally imposed capital 

requirements. 
 

 2026 2025 

 EUR thousands EUR thousands 

Profit for the year 1,102 1,546 
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16. Events after the end of the reporting period 

On 16 July 2026, the amount of EUR 670,765.76 was transferred to Central Depository AD for distribution of the 

dividend by resolution of the GMS. 

On 20 July 2026, the Company signed an agreement for the granting of a convertible loan to "Dronamics" EOOD in 

the amount of EUR 150 thousand, and the amount was transferred to the company on the same date. 

Except for the above disclosures, no events have occurred after the reporting date up to the date on which the 

financial statements were approved for issuance that would require additional adjustments and/or disclosures. 


