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MNosicHeHNs1 KbM (OMHAHCOBUSA OTYET

1. Uucpopmauus 3a OpyKecTBOTO

ENAHA ®onpg 3a semepencka sema ALCWUL| (ctapo HammeHoBanHue CTATYC MMOTU
ACWUL]) e aKyMOHEPHO ApPYXECTBO CbC CneuuanHa MHBECTULUMOHHA uen, perncTpupaHo B
Bvnrapusa no pega u ycnosusaTa Ha 3akoHa 3a gpyXecTBaTa CbC cneunanida UHBeCTULMOHHA
Len v 3a gpyxecraaTta 3a CEKIOpUTU3aLMA.

CbvpaebHaTta peructpaums Ha apyxectBoTo € ¢ Pewenve Ne 1 Ha Coduicku rpafacku cba,
chupmeHo geno Ne 4994/2006 r. ¢ EMK 175085923,

[py>XecTBOTO € CbC cefanuiue 1 agpec Ha ynpaenexue B Penybnuka benrapus, rp. Codus,
yn. ,KyamaH WWankapes” Ne 4.

AZpechT 33 KOPeCnoHAeHUUs Ha apyxecTBoTo e rp. Cogusa 1756, yn. Jibuesap CtaHueB” Ne
5, Cocbapma BusHec Taybpc, kyna b, eT.12.

Banka [lenosnTtap Ha Opyxecteoto e OBb A[l.

O6cnyxsauo apyxecteo npes 2024 r. n 2023 r. e ArpomeHngxmeHT OO/, ogobpeHo oT
Komucuara 3a ¢uHaHcos Hapsop ¢ Pewenue Ne 1293-3CUL ot 10.12.2019 .

Kbm 31.12.2024 r. B [lpy)XeCTBOTO UMa HaA3HAUEH €AWH CRy>XUTenN.

1.1. Mpeamet Ha geHOCT

OCHOBHUAT npegMmeT Ha geviHocT Ha ENNAHA ®oHpg 3a semepencka semsa ACUL /ED33
ACULI/ e nHBecTUMpaHe Ha napuyHUTE cpeacTBa, HabpaHu Ypes usnasaHe Ha LeHHU KHUXa,
B 3emegencka 3ems. OcHoBHaTa aenHocT Ha EJIAHA doHp 3a semegencka sems AJCULL e
0a opraHuaupa 3aKynyBaHeTo, OTAaBaHETO NoA apeHAa, nocTeneHHaTa KoHUEeHTpauua u
OKpYNHABaHe Ha NopTdONUOTO OT 3EMEAENCKU 3EMU U Nocnegsallata um npogaxota.

CneunanHoTo 3aKOHO4ATENCTBO, Kacaelwo AeNHocTTa Ha doHAa ce cbabpXa U Npou3TUya
OCHOBHO OT 3aKoHa 3a ApyXecTBaTa CbC crneuuanHa MHBECTUUWOHHA uen 1 3a ApyXXecTearta
3a cekwoputusaumsa (3ACUUAOC) n 3akoHa 3a nyGnuyHO npeanaraHe Ha LEHHW KHWXa
(3NMUK). Bba ocHoBa Ha Tax doHAa noanexu Ha perynauyua ot crpaHa Ha Komucusara 3a
c¢nHaHcos Hapsop (KPH).

C Pewwenune Ne 1130-ACUL, ot 22.11.2006 r. Ha KomucusaTta 3a puHaHcos Haasop, ENNAHA
donpg 3a 3emegencka 3emsa ALICUL e nuueH3npaHo Aa M3BbLpLUBA AEUHOCT KaTo APYXECTBO
CbC crneyvanHa MHBECTULMOHHA Len: MHBEeCTUpaHe Ha napudHKM cpefcTea, HabpaHu 4pes
u3gaBaHe Ha LEHHU KHWXKa, B HEABWXMMU UMOTU (CEKIOPUTU3ALMA Ha HEABMKUMA UMOTH) —
nuueHs ot KOH Ne36-[1CUL/30.11.2006r. BbB Bpb3ka C uU3BbpLUEHATa NpoMAHa Ha
HaMEHOBaHWNETO U afpeca Ha ynpaBneHue Ha [pyxecTeoTo, ogobpeHa ¢ pelieHue Ne 1279-
ACUL ot 03.12.2019r. Ha K®H, nuueHsbT Ha [pyxecTBoTo e npeusgagaeH ¢ Ne 75-
ACKLI/10.02.2020r.

C PewweHue Ne 618-IN4 ot 04.04.2007 r. Ha Komucuara 3a puHaHCOB HaA30p APYXKECTBOTO €
BNWCAHO KaTo Nybnu4HO ApPYXEeCTBO B perucTbpa Ha nybnuuyHuTe ApyxectBa v Apyru
EMUTEHTU Ha LIEHHWN KHUXa.

1.2. Cob6cTBEHOCT ¥ ynpaBneHue

Kbm 31.12.2024 r. [ipyxecTBOTO € C peructpupaH kanutan ot 8 962 885 nB., pasnpegerneH B
cbLma 6pot 0GMKHOBEHWU NOMMEHHM U 6e3HanNNYHM aKuuK C NpaBo Ha rnac ¢ HomuHan 1 ns..
(eaviH nes) BcsKa.
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AkumoHepHa cTpykTypa kbm 31.12.2024 r., oTpasaBalwa nuyaTta nputexasawm Hag 5% ot
KanuTana e cnegHara:

AKUUOHepH, npuTexaBalum Hag 5% oT Bpow % ot

perucrpupaHusi akMOHepeH Kanurtan aKuum Kanurana

TaHsa benuwato 1118 750 12.48%
Apwmekc Tpeng EOO/[ 694 125 7.74%
YNo OCK PoguHa 589 995 6.58%
Horizon Platinum Portfolio 965 300 10.77%
Caut NpayHg XoctuHr EOO/[ 1 000 005 11.16%
Oumntep Cynes 820 000 9.15%
Bennwato Paddaene 1121 250 12.51%
Opyru akymoHepu nog 5% 2 653 460 29.61%
O6uwo 8 962 885 100.00%

ENAHA ®oHp 3a 3emepencka semsa A[ICUL| e nybnudiHo ApyXecTBO M cbrnacHo 3akoHa 3a
ny6riM4yHO NpeanaraHe Ha LIeHHU KHWXAa HeroBMTE akuun ce TbpryeaT Ha anTepHaTUBEH nasap
Ha bbnrapcka ®oHposa bopca BaSE ¢ 6opcos kog EALF n ISIN BG1100062063.

[pyXecTs0TO € C efHOCTEeNneHHa cucTema Ha ynpasneHue u ce ynpaenssa oT CbBeT Ha
AVPEKTOPUTE B TPUUNEHEH CLCTaB:

1. Teopru BaneHTuHoB ManuHOB — n3NbnNHUTENEH AUPEKTOP

2. CrosH AtaHacos Hepes — lNpeacepnaten Ha C[]

3. 3nateHa Muxannosa 3nareBa — 4neH Ha C[]

[IpyXecTBOTO Ce NpeAcTaBnsABa oOT U3NbNHUTENHUA aupekTop Meopru BaneHTuHos ManvHos.

Ha nposeaeHoto O6wo cvbpaHuMe Ha akuvmoHepuTe Ha 25.06.2024r. 6e nsbpanH OputeH
KOMUTET, B CbCTaB:

1. Hecumupa Ununesa deHuesa;

2. 3naTteHa Muxawnosa 3naTeBa;

3. bunsHa AHrenoea Kuposa.

2. OcHoBa 3a U3roTBsiHe Ha (PUHAHCOBMUA OTYET

To3un MexauHeH cvkpaTeH prHaHCOoB oTYeT 3a nepuop oT 1 aHyapu 2024 r. no 31 gekemspu
2024 r. e nsroteeH B ctoTBeTcTBUE ¢ MCC 34 JMexauHHO uHaHCOBO oTyuTaHe". Toh He
cbAbpXa UAnata MHAPOPMAUUA, KOATO Ce W3NUCKBA 3a W3rOTBAHE Ha MBAHW TOAWLLHU
¢uHaHcoBKu oT4eTU cbrnacHo MCPO u cneasa fa ce YeTe 3aefHo C rogvwHUA UHaHCOB
oTyeT Ha [pyxectBoto kbM 31 pekemBpu 2023 r., U3roTBEH B CHLOTBETCTBME C
MexgyHapogHute ctaHgapt™ 3a c¢uHaHcoBo otuntaHe (MCPO), paspaboteHn w
nybnukysaHy ot CbBeTa No MeXAyHapoaHu cyeToBoaHw ctaHpaaptM (CMCC) u npueTu ot
Esponeitckuna cbios (EC).

MexXAauHHWAT CcbKkpaTeH UHAHCOB OTYET € CbCTaBeH B ObnrapckM nesa, KOeTo e
dyHKUMOHanHaTa BanyTta Ha [pyxecTtBoTo. Beuuku cymu ca npeactaBeHu B XUNsAW nesa
(‘000 nB.) (BKMOYNTENHO CpaBHUTENHATA MHPOopmauua 3a 2023 r.), ocBeH ako He € NOCOYEHO

ApYro.
To3n MEXAUHEH CbKpaTeH OTYeT € nHAMBUAYyaneH.
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MeXauHHUAT cbKpaTeH (UHAHCOB OTYET € CbCTaBeH NpU cnasBaHe Ha NpuHUMNa Ha
AeicTBaLWo NpeanpuATAE U KaTo ca B3eTUM Npeasug Bb3MOXHUTE edEeKTUW OT BOEHHUSA
KOHPNUKT Mmexay Pyckata ®Pepepauns u YkpanHa n BoeHHWUA KOHdnUKT B [asa.

BoeHHu koHdnukTK B YKpanHa u MNasa

BbB Bpb3ka c npoabikaBallaTa pycka MHBasuMA B YKpaWHa M BUCOKA HECUrypHOCT 3a
CKOPOLLHOTO W npekpaTsABaHe OLEeHKkaTa Ha MKOHOMWYECKW fnocrneguuM 3a CBEeTOBHaTa
WKOHOMMKa cTaBa no-mpaydHa. LokoseTe, oTnpulieHn OT BOWHaTa, YAPAT UKOHOMUKATa Ha
CTpaHuTe oT EBponencKkna cbio3 KakTo NPAKO, Taka U HENPSAKO, KaTo A HAaCOYBAT KbM MO-HUCHK
pacTex W no-sucoka WHcpnauyva. bbp3oTo HapacTBaHe Ha LEHWUTE Ha EeHepruiHuTe U
XpaHWUTENHN CTOKW NoAaxpaHBaT rnobanHnsa MHpNaUMOHEH HAaTUCK U NpeausBukBaT no-6up3

OTroBop Ha napu4HaTa NONUTUKa OTKOJIKOTO Ce npeanonaraiwe no-paHo.

B koHnukTn kato koHdnukTa B Masa mexay Uspaen n ,Xamac®, peanua cektopu Moxe aa
NPEeTbLPNAT 3HAYUTESTHW CbLTPECEHUA B pesynTtaT Ha LWeTuTe no uHGpacTpyKTypara,
npekbcBaHWATa Ha Bepurata 3a AOCTaBKW U MKOHOMUYeckaTa HecTabunHoCT B pernoHa.
OcBeH TOBa reononUTUYECKOTO HanpexeHue Moxe Aa goseae A0 konebaHua B UueHWTe Ha
neTpona, KoeTo ga NoBnusie Ha onepaTMBHUTE pasxoaun Ha GusHeca. ATakute cpelyy kopabu
B UepBeHO mope npekbcBaT rnobanHuTe Bepurn 3a AOCTABKU M BOAAT A0 MpeKbCcBaHe Ha
NpPoOu3BOACTBOTO B ONpeaeneHn MHaAycTpum n sabassHe Ha [OCTaBKUTE.

Mo NbpBOHaYanHW OUEHKM Ha PBbKoOBOLCTBOTO Te3u cebuTA He ca okasanu npAako
CbLECTBEHO BITUAHNE BBPXY OenHoCTTa Ha ﬂ,py)KeCTBOTO KbM MOMEHTA, AOKONKOTO TO HAMA
B3aMMOOTHOLLEHUS C nuua, nonagHanu noj CaHKUMUTE, KaKTo M HAMA aKkTUBU U AEAHOCTU B
3acerHaTmTe NpAaKo perMoHn, Ho € 3acerHaTto OT NO-LLUPOKKN MaKpOUKOHOMUYECKU nocrneanuu
- CbUWEeCTBEHO yBenn4yeHne Ha MHQ)ﬂaLLVIFlTa M CBBP3aHOTO C TOBA yBelnn4eHUue Ha LeHUTe Ha
3emMenenckuTe seMu.

Te3n cbbUTHA U B YaCTHOCT UHbnaumaTa, onpeaenslya u akTyanHuTe LeHU Ha no3eMneHuTe
MMOTM Npe3 OTYETHUA Nepuos, okasaxa HeraTMBHO BNUAHWE BBLPXY WHBECTULMOHHATA
AenHocT Ha EJIAHA ®oHp 3a semegencka sema AACUL.

BbB duHaHcoBus otyeT Ha [pyxecTBoTo kbM 31.12.2024 r. HAMa aKTUBW U NACUBU, YURTO
OUeHKa ga e rnoBnusHa/3acerHata OT Kpu3aTta, NopogeHa OT BOEHHUA KOHMPIUKT mexay
PyckaTta ®enepauma n YkpanHa.

Coluo Taka PBKOBOACTBOTO HE M,qu'rmbwuwpa 3HaAYUTENTHU pUCKoBe, KOUTO MOoraT Aa gosenar
A0 ChulecTBeHa KopeKuna Ha 6anaHcoBuTe CyMWU Ha aKTueute U nacueuTe B paMKuTe Ha
cneppallarta chHchosa roguHa unu B 6M3Hec moaena v NNaHoBe Ha HDY)KGCTBOTO.

3. ﬂpomeuu B cHyeToBOAHATA NONMUTUKA

3.1. O6WwM NONoOXeHUA U HOBM CTaHOAAPTU, U3IMEHEHUA U Pa3ACHEHWUA, KOUTO ca
BIie3Ny B cUna 3a (pMHaHCoOBaTa roguHa, 3anouBaila Ha 1 sHyapu 2024r.

To3n MexaMHEeH CbKpaTeH (DUHAHCOB OTYET € U3FOTBEH CLIMACHO NpueTata CYeToBOAHA
nonuMTUKa B nocnefHuA roaviied uHaHCoB OoT4eT Ha [JpyxecTBoTo kbM 31 gekemspu 2023r.
C U3KIIOYEHNE Ha NpUraraHeTo Ha HOBUTE CTaHAapTH, U3MEHEHUA U pas3sicHeHus kbM MCOO,
KOUTO ca 3aAb/MKMTENHW 3a npunaraHe 3a Mbpev NbT OT UHaAHCOBAaTa roguHa, 3anoysaila
Ha 1 AaHyapu 2024 .

3.2. lpomeHu B NpUONU3NTENHUTE OLEHKU

an U3roTBAHETO0 Ha MeXauHHU (bVIHaHCOBVI OT4ETU pPBKOBOACTBOTO nNpaBu peaula
npeanonoxexua, oueHKn U AonyckaHna OTHOCHO NPpU3HaBaHETO U OUueHABaHETO Ha aKTUBW,
nacueu, npunxoam u pasxogu.
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[JeWcTBUTENHUTE pe3ynTaTu MoraT Aa ce pasnuyaBaT OT NPEeAnoNnoXeHUATa, OUEHKUTe U
[OMyCKaHMATa Ha pPbLKOBOACTBOTO M B peaku cnyyaM CbLOTBETCTBAT HaMbMHO Ha
npeaBapuTENHO OLEHEHWUTE pe3ynTaTu.

Mpn W3roTBAHETO HA NPEACTABEHUA MEXAUHEH cbKkpaTeH (PMHAHCOB OTYET 3HaYUMUTE
npeLeHKn Ha pLKOBOACTBOTO NPU NpunaraHeTo Ha CYETOBOAHUTE NONUTUKA Ha [1pyXeCcTBOTO
N OCHOBHWUTE U3TOYHULM HA HECWUIYPHOCT HA CYETOBOAHWUTE NPUBNM3UTENHWU OLIEHKW He ce
pasnuyaBaTt OT TE3W, ONOBECTEHWN B rOAUWHUSA (PMHAHCOB OTYET Ha [lpyXecTBoTo KbM 31
aexemsepu 2023 r.

3.3. YnpaBneHue Ha pucka OTHOCHO (hPMHAHCOBUSA PUCK

[Opy>XecTBOTO € U3NOXEHO Ha pasNMYHU BUAOBE PUCKOBE MO OTHOWEHWE Ha DUHAHCOBUTE CU
WHCTpYyMeHTU. Haii-3HauMMuUTe chHaHCOBW PUCKOBE, Ha KOWUTO € U3noxeHo [IpyXecTBoTo, ca
nasapeH pUCK, KpeauTeH pUCK, NMUKBUAEH U TUXBEH PUCK.

MeXAUHHUAT CbKpaTeH (UHAHCOB OTYET He BKMK4YBA UAnarta WHgopMauua OTHOCHO
ynpaBneHNeTo Ha pucka M ONOBECTABAHMATA, W3NCKBAHW NPU WU3rOTBAHETO Ha rOAULLHK
UHAHCOBM OTYETU, U cneaBa fJa ce 4yeTe 3aefHO C roAvWHMA (PUHAHCOB OTYET Ha
OpyxectsoTo KbM 31 fekemepn 2023 r. He e mano npomeHn B NonnTUKaTa 3a ynpasneHune
Ha pucka OTHOCHO (PMHAHCOBW MHCTPYMEHTM Npes nepuoaa.

4. NHBECTULLMOHHU UMOTH

N3meHeHneTo B HanaHcoBaTa CTOMHOCT HA MHBECTULMOHHUTE UMOTHU npes 2024 r. moxe ga
6bae aHanu3npaHa Kakto cnejpa:

Mnow, 3emenencku O6uwo
3emMm
aka ‘000 nB. ‘000 nB.
BanaHcoBa cTOMHOCT KbM 1 aHyapu 2024 r. 7 200 7 610 7 610
MpuoobuTtn 3a nepuona 28 55 55
Mpuxoaun oT nocnegeawa oueHka rno - 572 572
cnpaBeanuea CTOMHOCT
BanaHcoBa cTOMHOCT KbM 31 AekeMBpH 7 228 8 237 8 237
2024 r.

Benukm npuTexasaH UMOTKU Ca Ha TEPUTOPUATA Ha CTpaHaTa.

N3meHeHneTo B 6anaHcoBaTa CTOMHOCT HA UHBECTULMOHHUTE MMOTW npe3 2023 r. moxe aa
6bAe aHanuspaHa KakTto cneasa:

Mnow 3emeaencku O6uo
3emu

aka ‘000 nB.. ‘000 nB.

BanaHcoBa cTOMHOCT KbM 1 siHyapu 2023 r. 7 087 6 782 6 782

MNpuaobuTtn 3a nepuoaa 113 204 204

Mpuxogu OT nocnensalla oueHka no - 624 624
cnpaeegnuea CTOWHOCT

BanaHcoBa CTOMHOCT KbM 31 gekeMBpKH 7 200 7610 7 610

2023 r.
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Kbm 31 pexkemBpu 2024 r. MHBECTULUMOHHATE MMOTM Ha [lpy>XecTBOTO ca OLEeHEeHW no
cnpaBeanuea CTOWHOCT OT HE3aBUCUMM NULIEH3NPaH OLIEHUTEN.

EdekTmBHUTE faTh HA OLEHUTENCKUTE A0KITaAu ca oT mecel aAekemepu 2024 r.

MeToabT 3a oLeHKa, NpUnoXeH OT HesaBWCMMUTE OoueHWUTenu e To3u Ha “CnpaseanueaTta
cToMHocT®. CnpaBegnuea CTOMHOCT € OUEeHeHaTa Cyma, KOATO oTpa3sBa [LaHHM W
obcTosTencTBa KbM Jatata Ha OUEHKaTa, CBbp3aHW C KOHKpeTHa, AEeWCTBUTENHa wunu
noTeHuManHa peanusauusi Ha olueHABaHusl 06eKT/ akTUB MexXAY UAEHTUMULIMPaHN CTPaHW.

MasapbT, Ha KOWTO Ce U3BbPLUBA TA3M CAEMKA CE CHUTA, Ye e AOCTBNEH 3a UHTepecyBaluTe
ce ,npogasayn’ u ,kynysauum’.

CbobpassBaiiku ce C KOHKpPETHUTE O0COBEHOCTM Ha MMOTUTE — MECTOMONOXEHWUe, NIioLl,
MakpoWKOHOMUYecka 06CTaHOBKa B CTpaHaTa, CbCTOSIHME Ha nasapa Ha 3eMefencku 3emu B
CcTpaHaTa u panoHa, crnpaBegnvMeaTa CTOMHOCT Ce ONnpeaens, KaTto ce u3nonssaTt cnegrute
ZBa OCHOBHW NOAX0AA, CbC CbOTBETHUTE UM METOAM 3a U3BEXAaHe Ha CTOMHOCTTA: METOA Ha
,f1lasapHute cpaBHeHus (aHanosu)‘ u ,MpuxogeH metop/[upekTHa KanuTanusauua Ha
aoxopa“.

CwvrnacHo metoaa Ha ,[lasapHute cpaBHeHUA (aHanosun)“ oueHkaTta e pesynraT OT NpAKo
CpaBHEHME Ha OLeHABaHW MMOTW, KaTo Ce U3BbpLUBA aHanu3 U nNoaxopasiuia Kopekuus Ha
6nuskn no speme npoaaxbu unu odepT Ha UMOTU ¢ NOAOOHN xapakTepucTuku, 3a aa ce
AOCTUIHE A0 MHAWKAUWA 3a Haill-BeposiTHaTa UM CTOMHOCT. [pu oLieHkaTa no To3n MeToj ca
N3Mnon3BaHun LieHU OT peariHo CKIYEHN CAEMNKA U OPEePTHU LEHWN 38 CPaBHUMN UMOTH.

lMpyu npuxogHWA MeTon ce npuema, Ye OuUeHKaTa e pesyntaT OT NPAKo npunaraHe Ha
nokasaTenute, CBbp3aHu C 4OX04a OT 3eMeaerncka NpoAyKUMs, KOWTO fasa 3eMATa U KOUTO
Ce KanuTanuivmpa BbB Bpb3Ka C €XEerogHoTO i CToMaHUCBaHe, 3aljoTo 3eMATa CbllecTByBa
BeYHo. [pueTo e, ye koraTo nepnoabT e 6eskpaiHo Abnbr, 6bAelnTe napuyHn 4oXoau moraT
Aa ce pasrnexgar KaTo NOXWU3HEH, BEYEH AO0XOA,.

CnpaseanuBaTta CTOMHOCT Ha KOHKPETHUTE UMOTU Ce onpeaens, cnep aHanua Ha pesyntatute
no gsarta noaxopda. C uen makcMManHoTo W npubnwkaesaHe [0 CblUECTByBalUUTe nasapHu
HWBA Ha LeHWUTe Ha 3eMefenckuTe 3eMu, € NpueTo, Ye AsaTta nogxoda umat npmbnusutenHo
paBHU 3HAYUMOCTMW.

OcHoBHUTe haKkTopK, KOUTO Ca OKasanu BNuUAHUE npu opMrupaHe Ha LieHaTta Ha UMoTuTe ca
nNoLy Ha MMOoTa, MecToHaxoxaeHue, sug u kateropus (HTIT), komacauns/koHUeHTpauUus.

Bbpxy MHBECTULUUOHHUTE UMOTU HAMa OrpaHNYeHnda 3a NpaBoOTO Ha Non3BaHe U CbLUTE HE
ca npepocTtaBAHU KaTto obesneyeHune.

Kbm 31.12.2024 r. [Ipy»ecTBOTO € OTAano no JOroBopu 3a Haem u apeHga 7 218.072 gxa
3emegencku 3emu ¢ 6anaHcosa cToHocT 8 233 xun. nB. (kbm 31.12.2023 . — 7 189.491 gka
3emeaencky semu ¢ 6anaHcoBa cTouHocT 7 607 xun. ne..)

5. TLbProBCKM U ApYyru B3eMaHus

2024 2023

‘000 nB.. ‘000 ns..

B3aemaHus OT KNMMEHTU NO HAaEMMN W apeHaMn 35 48
MopoTyeTHK Nuua 5 5
ABaHCOBW nnaLlaHua 3 3
TbproBCKU U ApYyru B3eMaHUA 43 56

Kbm 31 nekemepu 2024 r. [IpyxecTBoTo e cbbpano asaHcoBo 45.91 % OT B3emaHuATa cu no
CKNIOYEHUTE AOrOBOPY 3a HAeM M apeHaa 3a TekywaTa cronaHcka 2024/2025 rognHa, Kakto



LEJTAHA ®oHa 3a 3emegencka sems” ACUL|
MexguHeH cbKpaTeH dhMHaHCoB oTYyeT
31 nexkemspu 2024 r. 10

n 99.91 % oT B3emaHuATa cu 3a cTonaHckata 2023/2024 r./ a KbM pgaraTta Ha oT4yeTa ca
cebpann 100% oT B3emMaHuATa cu 3a cTonaHckata 2023/2024/.

6. MapuyuHKn cpeacTea

napVI‘-IHI/ITe cpencTea BKNKYBAT cneagHnTe KOMMNOHeHTU:

2024 2023
‘000 nB. ‘000 nB..

MapwyHn cpeactea B 6pont u B HaHkK:
- 6bnrapcku nesa 3 504 545
KpaTkocpoyHu 6aHkoBM Aen03UTK B resa - 3 000
3504 3 545

,D,py)KeCTBOTO HAMA 6n0KMpaHM napu n napu4Hn ekBuBaneHTu.

7. Co6¢cTBeH KanuTan

7.1. AKUMOHEepeH KanuTan

PernctpupanuaT kanutan Ha [1pyXecTBoTo ce cbcTou oT 8 962 885 Ha 6poii 06uKHOBEHM
aKkuum ¢ HOMUHanHa CTOMHOCT B pasmep Ha 1,00 nB. 3a akuyusa. Bevykn akuum ca ¢ npaso Ha
nonyyaBaHe Ha AMBUAEHT W NUKBUAALUWOHEH OAN U NpeacTaBnseart eauH rnac ot O6uwoTo
cbbpaHne Ha akunoHepuTe Ha [pyKecTBoTO.

2024 2023
‘000 nB.. ‘000 nB.

M3paneHn n HanbnHO NnaTeHn akunw:
- B HA4anoTo Ha roguMHaTa 8 963 8 963
- 3gageHu npes roguHaTta - -
AKLUMW M30a4EHU U HANBSIHO NNaTeHn 8 963 8 963
O6wo akumm, oTopM3MpaHn KbM Kpas Ha nepuoga 8 963 8 963

CnncuKBLT Ha akunoHepuTe Ha HDY)KGCTBOTO € NpeacrtaBer KakTo cnensa:

2024 2024 2023 2023
Bpo# % Bpo# %

aKLuuK ETT
Oumutep Cynes 820 000 9.15 820 000 9.15
TaHnsa benunato 1118 750 12.48 1118 750 12.48
Bennnato Paddaene 1121 250 12.51 1121 250 12.51
Caurt NpayHa Xoctunr EOO/[] 1 000 005 11.16 1 000 005 11.16
Apwmekc Tpeng EOO 694 125 7.74 694 125 7.74
YNe ACK PoauHa 589 995 6.58 589 995 6.58
Horizon Platinum Portfolio 965 300 10.77 965 300 10.77
Apyru akumoHepw nog 5% 2 653 460 29.61 2 653 460 29.61
100.00 100.00

7.2. NpemMueH peseps

PasnukaTta mexay eMmcuoHHaTa CTOWHOCT U HOMUHAanNHaTa CTOMHOCT Ha EMUTUPaHUTE akuum
OT yBENUYEHMETO Ha KanuTana e oTHeceHa B ,[1lpemMueH peseps” Ha [lpyXecTBOTO, CbrnacHo
yn. 176, an.3 ot Tbproscku 3akoH. MNpemuitHuTe pesepsun Morat Aa 6baaT U3nonsBaHn camo
3a NoKpuBaHe Ha 3aryby oT MMHanNU roguHW.
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Canpo kbM 1 saHyapu 2023 r.
Canpo kbM 31 aekemBpu 2023 r.

Canpo kbM 1 sHyapu 2024 r.
Canpo kbM 31 nekemBpu 2024 r.

8. THLproBckM 3agbnKeHUs

3aabIHKeHUA KbM JocTaBuyMnum

1"
MpemueH O6uwo
pesepB
‘000 nB.. ‘000 nB.
10 10
10 10
10 10
10 10
2024 2023
‘000 nB.. ‘000 nB..
48 45
48 45

He ca npeacraseHu cnpasegnuemn CTOMHOCTW Ha TbProBCKUTE U APYTN 330BIDKEHNA, TbiA KaTo
nopagn KpaTKOCPO4YHUA WM XapakTep, PBbKOBOACTBOTO Ha ,U,p)I)KeCTBOTO CyuTa, 4e
CTOMHOCTUTE, MO KOUTO Te ca npeacraBeHU B oT4yeTa 3a Q)VIHaHCOBOTO CbCTOAHUE, OTpasABaT

TAXHaTa cnpasefnMea CTOWHOCT.

9. Bb3HarpaxaeHus Ha nepcoHana

9.1 Pa3xogu 3a nepcoHana

PasxoguTte 3a Bb3HarpaXaeHus Ha nepcoHana BKNIYBarT:

Pasxoaw 3a 3annatu
Pasxoau 3a couynanHy ocUrypoBKku

9.2 3aabNKEeHUA KbM NepcoHana u OCUTyPUTENTHU MHCTUTYLIUK

3agbmKkeHuaTa KbM nepcoHana ce CbCTOAT OT CregHUTe CyMu:

3agbmKkeHua 3a 3annaTtm

2024 2023
‘000 nB.. ‘000 nB..
(19) (13)

- (@)

(19) (14)
2024 2023
‘000 nB. ‘000 nB.
2 1

2 1
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10. 3agbnxeHus 3a OUBUOEHTH

CrvrnacHo un.29 ot 34CUNLUAC [OpyxecCcTBOTO € 3afbIMKEHO Aa pasnpedensa Kato AuBWAEHT
He no — manko oT 90% oT nevyanbaTa cu 3a huHaHcoBaTa rognHa, onpegeneHa nNo peaa Ha
4yn.29, an. 3 oT CbLMA 3aKOH.

B u3snbnHeHue Ha ropeuuTUpaHwuTe pasnopenbw Ha 3akoHa, [pyXecTBOTO € OT4eno
3aAbIKeHMe 3a AUBUAEHT, hopMMPaHO KaKTO crnejsa:

2024 2023
‘000 nB. ‘000 nB..
CyetoBopgHa nevan6a (3ary6a), cbrnacHo oT4yeTa 3a 699 754

nevan6ata unu 3ary6aTta n apyrusa sBceobxsaTeH AOX0[
Kopekuuu no peaa Ha 4n.29, an. 3 ot 3ACULAC:
- Mpuxoamn oT nocneagalla oUeHka Ha UMOTU (572) (624)
- Meyan6a ot npogaxba Ha HeaBWXUMU UMOTU -
- MonoxuTenHa pasnuka Mexay npuxoau oT npogaxba

Ha HeABWKUMW UMOTWN U UCTOpKYecKaTa UM LieHa Ha - -

npugobusaHe
KopurupaHn dmHaHCcOB pe3ynTart 3a nepuopaa - neyanba 127 130
[OuBnaeHT 3a pasnpegeneHue, cburi. un. 29, an. 3 ot 90% 90%
3acnuac
3agbnxeHue 3a AUBUAECHT 115 117

PasnpeneneHvuTe AMBMAEHTU KbM akunoHepuTte oT nevanbara 3a 2023 r. cbrnacHo peluexHve
Ha pefoBHo roguwHo O6uWo cbbpaHue Ha akuuoHepuTe, nposegeHo Ha 25.06.2024 r., ca B
obw pasmep Ha 130 xun. nB., oT kouto 117 xun. NB. ca Ha4YMCNEeHn KaTo 3agblkeHUe 3a
avBnaeHTN kbm 31.12.2023 r. 1 13 xun. NB. ca Ha4YUCNEHN KaTo 3aAbINKEeHne U U3NNaTeHn
npes 2024 r.

11. Mpuxoamn oT apeHAa U HaéM HAa UHBECTULMOHHU UMOTH

2024 2023
‘000 nB. ‘000 nB..
Mpuxoaun oT apeHaa 1 HAaEM Ha UHBECTULMOHHU 339 320
UMOTH
339 320

Kem 31.12.2024 r. [OpyxecTBOTO € OTAano no Joroesop 3a apeHnpa 7 218.072 pekapa
3emenencky semm (kbm 31.12.2023 r. — 7 189.491 pka).

anIXOp,VITe OT apeHda U Haem npes TeKyLlua U CbOTBETHO CpaBHUTENHWUA MY nepuon ca
OTpaseHu B oT4eTa 3a BceobxBaTHUA foxona,.

12. Pa3xoau 3a BbLHLIHU YyCAYI#U
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Pasxogute 3a BLHLHN ycnyru Bkno4Bar.

2024 2023
‘000 nB. ‘000 nB..
Takcu — AbpKaBHU, HOTapuanHu, NUUEH3NOHHK (15) (12)
OpuTt (5) (4)
KoHcynTaHTCKM ycnyrn @) @)
MazapHu ouUeHKK (2) (2)
Bpokepckut KOMUCKUOHU (10) 9)
(33) (28)

13. Bb3HarpaxaeHue o6cnyxBaulo apyxecTBO
2024 2023
‘000 nB.. ‘000 ns..
Bb3HarpaxaeHvue o6cnyXeaLlo apyXKecTso (155) (144)
(155) (144)

B cvoTtBeTcTBME C uUanckBaHuaTa Ha 3OCUL|, ENAHA ®oHp 3a semegencka sema AOCUL, He
MOXEe CaMO Aa OCbLUeCTBABa WHBECTULUUTE CU U Aa ynpaBnsea npugobutuTe UMoOTH, a
cnepBa Tasw OerHOCT Aa b6bae Bb3noxeHa Ha egHo vy nosede OBcnyxXealy ApyXecTsa
(O0). 3a Ta3u uen e ckn4eH goroesop ¢ ,ArpomeHnaxmeHT OO,

3a csouTte ycnyrn Ol nonyvaea cnegruTe Bb3HarpaXXaeHus:

e 0,35% Ha TpuMeceume — caMo U €4UHCTBEHO OT WHBECTMpaHWTE CpeAcTea, T.e. OT
CTOWHOCTTa Ha npuaobutute umotn ot E®33 AACUL, kbM Kkpas Ha CbOTBETHOTO
Tpumeceuune npu nieectuumnm go 20 mnH. nesa un 0,25% npu nHesecTuummn Hag 20 MnH.
nesa;

e success fee - 10% oT edekTuBHO CbbpaHUTe nnawjaHus OT HaeMu/peHTU Ha
oTAafeHUTe noj Haem/apeHaa UMoTu;

e success fee - 10% oT nevan6aTta, onpeaeneHa cnep Kopekuua Ha UHaHCOBUA
pesynTarT, cbrrnacHo 4n.29, an.3 ot 34CMUAC.

BwbsHarpaxaeHneTo Ha ,ArpoMeHngXMbHT OO/ kbm 31.12.2024 r. e B pasmep Ha 155 xun.

ne., (ekn. AAC, nmainku npeasug ye EJTAHA donp 3a semegencka semsa A[JICUL| Hama npaso
Ha npucnafaHe Ha JAaHbYeH KpeaguT).

14. ®uHaHCOBM pa3xoam

®uHaHCOBUTE pa3xoau 3a NpeacTaBeHUTe OTYETHW Nepuoaun moraT aa 6baaT aHanusupany,
KaKTo cnepsa:

2024 2023
‘000 nB.. ‘000 nB..

BaHKOBM KOMUCUOHHY 3a TeKyLo obcnyxBaHe (5) (4)

(5) 4)
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15. Cpenku cbC CBbp3aHu Nuua

Csbpsanute nuua Ha [pyxectBoto kbM 31.12.2024 r. BknoYBaT KMNIOYOB YNpaBreHCKM
nepcoHan Ha [py>ecTBOTO U CBbP3aHUTE C TAX NUua.

AKO He e U3pUYHO YNOMEHAaTO, TPaH3aKUuuuTe CbC CBbp3aHn Nuua He ca U3BBLPLUBAHW NpU
crneuunanHu ycnoeua U He ca NpefocTaBAHU UNK nony4YasaHu HAKaKBW rapaHLmu.

15.1 Cpenku ¢ KNOYOB ynpaBneHCKM NepcoHan
KniovyoBusa ynpaBneHckn nepconan Ha [pyecTBOTO BK/HOYBA YSIEHOBETE Ha CbBeTa Ha
AvpekTopuTe.

B'b3Hal'pa)K,El,6HV|ﬂTa Ha KNOYOBUA ynNpaBrieHCKX nepcoHan BkNo4veaT cnegHute pasxogu:

2024 2024
‘000 nB.. ‘000 nB.

KpaTKocpo4HU Bb3HarpaxaeHus

3annatu (15) 9)
Pa3xoay 3a COLMANHN OCUTYPOBKHA - -
0610 Bb3HArpaxaeHus (15) (9)

Mpes nepuoga Ha oTYETa YNEHOBE Ha KHOYOBUSA yNpaBfeHCKU NepcoHan He ca nonyyaesanu
3aeMn. HewusnnateHuTe Bb3HarpaXX4eHWs KbM KMHOYOB YNPaBNEHCKW MNepcoHan KbM
31.12.2024 r. ca npeactaBeHW Ha pen ,3adblKEHUA KbM NepcoHana W OCUTypUTENHU
UHCTUTYUuK" B OT4YeTa 3a PUHAHCOBOTO CHLCTOAHME.

16. CbOMTHA cnea Kpas Ha OTYETHUA nepuon

He ca BBb3HUKHaNu KOpUrMpawm cbOUTUS UNW 3HAYUTENHWU Hekopurupalwm cebutTua mexay
AaTtaTa Ha (hMHaHCOBWUS OTYET M gaTaTta Ha oaobpeHneTo My 3a nybnukysaHe.

17. Opo6peHune Ha (hpuHAHCOBUSA OTYET

MexXauHHUAT cduHaHcoB oT4yeT kbM 31 Aekemepu 2024 r. (BKNIOYUTENHO CpaBHWUTENHaTa
uHcpopmaumna) e ogobpeH v npuet oT CbBETA Ha AUpekTopuTe Ha 27 aHyapu 2025 r.



