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"Yeout UuBecTMBHT HeTybpk" Al
(WIN)

NoguweH poknaa 3a geMHocTTa
npes 2025 r.

HACTOALWMAT LOKIAL 3A [HEWHOCTTA E WU3rOTBEH B CBLOTBETCTBUE C
PA3INOPEABUTE HA 4Jl. 39 OT 3AKOHA 3A CYETOBOACTBOTO U [IPUIIOXXUMUTE
TEKCTOBE OT TbPIrOBCKUs1 3AKOH

CobBeTbT Ha gupektopute Ha ,Yebut MHBecTMbHT Hetybpk” AL (,pyXecTBoTo”), HA OCHOBaHWE
pasnopeabute Ha un. 39 oT 3akoHa 3a CYETOBOACTBOTO M NPUNOXUMUTE 3a Hero pasnopeanbu Ha
TbproBCKMst 3aKOH, N3roTBM HacTOALMSA AOKMa 3a JeNHOCTTa Ha APY)XeCTBOTO npe3 2025 r., HapuyaH
no-Hatatbk ,,JJoknagbT”.

JdoknagbT npeactaBs KOMeHTap M aHanvM3 Ha OCHOBHU (DMHAHCOBWM M HedMHAHCOBMW MNokasaTenu 3a
pesyntatute Ha ,Yebut MWHBeCTMbHT HeTybpk” A[l, uMMalwm OTHOWEHWE KbM AEenWHOCTTa Ha
ApyxecTBoTo. [loknaabT CbAbpKa OOEKTUBEH npernes, KONTo nNpeacTaBs BAPHO M YECTHO pa3BUTMETO
N pesyntatute OT AerHocTTa Ha ,Yebut MHBecTMbHT HeTybpk” A[l, KAKTO U HErOBOTO CbCTOSHME,
3aeHO C onMcaHue Ha OCHOBHWUTE PUCKOBE, MPEL KOUTO € U3NpaBeHo APYKeCTBOTO.

P1KOBOACTBOTO Ha ApYXXeCTBOTO NOTBbPXAABA, Ye Npunara ageksarHa c4eToBodHa nonuTuKa 1 Ye ce
e npuabpkano kbm npunoxmmmute MC®O, npueTn ot EC 3a U3rotesiHe Ha pMHaAHCOBUTE OTYETU, KAKTO
1 Ha NpUHUMNa-NpeanonoXeHve 3a AecTealloTo npeanpusaTue.

PbKOBOACTBOTO € OTFOBOPHO 3a KOPEKTHOTO BOAEHE Ha CYETOBOAHMTE PEMUCTPY, 3a LIeNecbobpasHoTo
ynpaBneHne Ha akTMBUTE M 3a npegnpuemMaHeTo Ha HeobxoauMuTe Mepku 3a M3BArBaHeTo U
OTKPUBAHETO Ha EBEHTYaIHU 3110yNOTPEGU 1 ApYr HEPELHOCTH.

I. OBLLIA UHOOPMALIUA 3A APYXECTBOTO

,Yeout NusectMbHT Hetybpk” AL (,0pyXeCcTBOTO”) € akLUMOHEPHO APYXEeCTBO, PErMCTpUpaHo Ha 21
MapT 2022 r. B TbproBckus peructbp kbM AreHuusaTta no snuceaHusaTa ¢ EMK 206870298 cbe ceganuie
W agpec Ha ynpaeneHue - rp. BapHa, oyn. ,,Bnagmucnae BapHeHumk” Ne 53-55, eT. 3.

[pyxecTBOoTO Cce npegctaenseBa oT ,Yebut MeHnmkmbHT EOO[ upes HeroBusi ynpaBuTen — g-p
MnameH PyceB 1 nma egHocTeneHHa cMcTeMa Ha ynpaereHne — CbBET Ha OMpPEeKTopuTe. AKTyanHuaT
cbcTaB Ha CbBeTa Ha gnpekTopute kbM 31.12.2025 r. e: ,Yeout MeHnmpkmbHT EOOL, upes Herosus
ynpasuten — a-p lMNnameH Pyces, lNeopru CtosHoB Xpuctos, lNMetbp AumutpoB Hewnyes, KBeanno
OumyeB Cnaeos, lNnameH CnumeoHoB Pyces.

,YeouT NIHBeCTMBHT HeTybpk” ALl € MHBECTULMOHHA KOMMNAaHWS, KOSTO Ma Onuus 3a MHBECTMPAHE BbB
duHanucTUTEe Ha CcbCTe3aHne Webit Founders Games, KOETO Ce OpraHuaupa BCAKa roguHa oT
E-akagpemusa EOO[] (unnto cobeTBeHMK U ynpaButen e a-p NnameH PyceB) B onpegeneHu nepmuogu ot
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BPEME U KOETO € HAaCOYEeHO KbM CTapTbI KOMMNaHUKU OT pasnnyHu obnactn Ha GuaHeca 1 OT pasnuyHu
cTpaHu no ceeTa. [NpouechbT Ha M3bop Ha hMHaANUCTU B TOBa CbCTe3aHWe ce Gasmpa Ha KoneKkTMBHaTa
WHTENUIeHTHOCT Ha CTOTULM OT Han-ronemuTe, Han-ycnewHuTe n Han-akTUBHUTE NHBECTUTOPU OT LiAN
CBSIT, KOMTO OUeHsABaT 1 u3bupat puHanuctute Ha popmata Webit Founders Games cpef cenekums ot
MHOXECTBO KOMMNaHWUM OT LS CBAT.

MbpBOHa4YanHo [pyXeCTBOTO € ydpedeHO KaTo €AHONMYHO aKUMOHEPHO OPYXXECTBO C €AHONMUYEH
cobcTBeHUK - ,,AHxeano KbHcantbHc” EOO[ 1 peructpupaH kanutan ot 300 xun. nesa. Kanutanst e
pasnpefeneH, Kakto crieasa: 1 6pon npueunervpoBaHa knac ,A” 6e3HanmyHa akumsi C Npaeo Ha rnac,
C HOMMHAarHa CTOMHOCT OT 1 neB; 1 299 999 6posi OOMKHOBEHM aKLMW, C HOMUHANHa CTOMHOCT OT 1
(eouH) neB BcsKa.

Mpe3 m.mai 2022 r. 6e 3as9BEHO MbPBUYHO NYONMYHO NpeanaraHe Ha nasapa 3a pacTtex BEAM Ha o 5
588 000 HOBW, OOUKHOBEHW, GE3HANNYHKN, MOMMEHHU, CBOOOAHO NPEXBBLPMASIEMU aKUMnU C HOMUHANHa
CTOMHOCT OT 1 (eguH) neBa ” eMMCUOHHA CTOMHOCT OT 1,05 neBa, Bcsika egHa, ¢ obwa HOMUHanHa
CTOMHOCT 40 5 588 000 neBa, cbrnacHo ¢ Yact IV ,[MpaBuna 3a TbproBus Ha Nasap 3a pacTtex (nasap
BEAM)“, npuetun ot ,BOB” A[l. KomuTeTbT No ynpaBneHne Ha nasap BEAM ponycHa ¢huHaHcoBuTe
WHCTPYMEHTN Ha [pyxecTBOTO NpW YCNOBUSATA Ha MbPBUYHO MNpednaraHe cbC cBoe PelleHue no
Mpotokon Ne 6/16.05.2022 1. 1 ISIN ko4 Ha emucusita: BG1100004222

Ha npoBegeHusa Ha 06.06.2022 T. ayKUMOH 3a MbpPBUYHO My6NMYHO npeanaraHe Ha akuum ot
yBenuUYeHMEeTo Ha kanutana Ha [pyKecTBOTO Ha nasapa 3a pacTex BEAM, ca 3anucaHu u nnaTeHu 5
588 000 6posa 06UKHOBEHWN MOMMEHHM Be3HanM4yHM akumm, BCAKa C HOMWHAIHa CTOMHOCT OT 1 NeB n
eMWCUOHHa CTOMHOCT 1,05 neea. Ha 20.06.2022 r. e BNucaHa npoMsiHaTa B naptugata Ha [JpyXecTBoTo
B TP v cnepn Tasu gaTta akumnte OT YBENUMUYEHUETO Ha Kanutana Ha OpyXecTBoTo, ca perucTpmpaHu B
,UeHTpaneH [enosutap” AL, ¢ ISIN kog Ha emmncusTa: BG1100004222

Mpe3 m.anpun 2025r 6e NnpoBegeHa npoueaypa no NyornvyHo NpegnaraHe Ha akuMy OT YBENTMYEHMETO
Ha kanutana Ha [OpyxectBoto (,[lpegnaraHeTo”), koATO OGelle OCbLUECTBEHA B CbLOTBETCTBME C
npaesunarta Ha pasgen lll Ha naea [Meta ot Yact Il — lNMpaBuna 3a gonyckaHe Ha (UHAHCOBWU
WHCTPYMeHTU Ha [Nasap 3a pactex Ha MCI1 BEAM ([Masap BEAM), npueTtun ot ,bbnrapcka doHaoBa
Bopca“ A[l, u B cboTBeTCTBME C [IOKYMEHT 3a gonyckaHe, pasrnegaH ¢ PewweHne no Npotokon Ne
04/04.04.2025 r. Ha KomuteTa no ynpasneHve Ha nasap BEAM.

B pesynTtart ot [NpeanaraHeTo ca 3anuMcaHu 1 e 3annareHa eMMCUMOHHaTa CTOMHOCT Ha 9 723 722 (geseTt
MUNMOHa CeeMCTOTUH ABadeceT U Tpu Xunaam CegeMCTOTUMH ABageceT v ABe) 6pos HOBM akummn oT
yBENVYEeHWEeTO Ha KanuTana Ha [pyxecTBoTo. Ha 21.05.2025 r. e BnN1caHa npoMsiHata B naptuaara Ha
OpyxectBoto B TP 1 cnep Tasu garta akuuute OT YBENUYEHMETO Ha KanuTtana Ha [pyxecTBoTo, ca
peructpupanu B ,LleHTpaneH [enosntap” ALl, ¢ ISIN ko Ha emucuaTa: BG1100004222.

KbM 31.12.2025 r. 3anuMcaHusAT kanuTtan Ha OpyxecTBoTo e 15 611 724 nesa, pa3npeneneH B YetTupu
knaca 6e3HannyHy akuMmn ¢ NpaBo Ha rnac U ¢ HOMUHanHa CTOMHOCT OT 1 (eauH) NeB Besika:

° 15 611 721 oBGMKHOBEHWU aKLuMM, JaBalM CregHUTe npaea: - NpaBo Ha eauH rmac B O6LwoTo
cbbpaHue Ha [pyecTBOTO; - NPONOPLMOHaNiHO NpaBo Ha AUBMAEHT, akO TakbB ce pasnpepens; u -
NPOMNOPLMOHAsHO NPaBo Ha NIMKBUOALUMOHEH AN, B CNyYal Ha NMKBMAAUNS,

° 1 npuBMnernpoBaHa akums knac ,A”
° 1 npuBunernposaHa akuus knac ,b6”
° 1 npuBMnernpoBaHa akums knac ,B“

Kbm 31 gekemBpu 2025 1. npuTexaren Ha npusuierMposaHmTe akuum knac ,,A” , knac ,b” nknac ,,B“e
»~AHxeano KeHcanTbHc” EOO[, ynnto cobecTBeHuk n ynpasuTen e g-p NnamveH Pyces.

Kbm 31 JexkemBpu 2025 1. akUMOHepUTe, NpUTexasallu Npsako 5% unm noseye ot OBNKHOBEHUTE aKLnn C
MNpaBo Ha rnac ca KakTo cnegsa:
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Bpown akuuun Yyactmne %
OJACNO EOOA 795,900 5.10%
CsetnuH ViBaHoB HakoB 882,095 5.65%
O6wo 1,677,995 10.75%

Kbm 31 gekemBpwu 2025 r. ocTaHanarta 4acTt oT 0OMKHOBEHMTE akLuK OT KanuTana Ha ApYyXeCcTBOTO ce
npuTexasa oT 23 lopuanydeckn nuua (3 902 474 6post 0OMKHOBEHM akuum) n 719 domaundeckm nuua (10 031
252 6post 0BGUKHOBEHN aKLnW).

Metbp OumuTtpoB HeliyeB B KA4eCTBOTO CU Ha YNieH Ha CbBeTa Ha AuMpeKkTopuTe Ha Yeount MIHBECTMBHT
Hetybpk Al nputexaBa Henpsiko 0.31% OT HEroBMTEe OOMKHOBEHW aKUUW Ype3 CBOETO €OHOMUYHO
apyxecteo - ,0ycbm NHTepakTue” EAL.

,Yeout MiuepectMbHT HeTybpk” AL uma n CbBET Ha MHBECTUTOPUTE - KONEKTUBEH (DaKyNTaTUBEH OpPraH,
4nATO Len e Aa nognomara oneparmBHaTta gerHocT Ha CbBeTa Ha gupekTopuTe Ha [pyxecTBoTo npu
B3eMaHe Ha peLLeHns 3a MHBECTMPaHE M ynpasneHme Ha MMYyLLEeCTBOTO Ha [Ipy>KecTBOTO.

CbBeTbT Ha WMHBECTUTOPUTE Ce CbCTOM OT BCUYKM aKLMOHEepW, nputexaBallyM efHa unv noseve
0BMKHOBEHU aKUmMK Ha [pyXecTBOTO.

Kbm 31 gekemBpu 2025 1. ,Yebut MiHBecTMBHT HeTybpk” ALl HAMa Ha3Ha4YeHW CIyXUTENX Ha TPyaoB
O0roBop.

Il. NIPEMMEQ HA AEMHOCTTA HA IPY>KECTBOTO U
AHAINN3 HA NOCTUITHATUTE PE3YITATU

2025 r. AoHeCe 3HAaYMM HanpeAbLK B KIMOYOBUTE KOMMNAHMKU OT NOpTonnoTo Ha WIN — usMepum pbCeT,
nogobpeHn MapxoBe 1 onepaTtuBHa ePEKTUBHOCT, KaKTO Y BaXKHU TbProBCKU U UHAYCTPUAITHN
Banuaupaumm, KoMTo cb3aaBaT OCHOBA 3a pa3BuTue npes3 2026 I. U creg Toea.

MpaBnM yTOYHEHWE, Ye AaHHUTE No-40Ny ca NpeaBapuUTeNHN U HeoduLuMarnHu, NpeaocTaBeHn oT
nopTdonno KoMnaHuMTe Npeay MuHanuanpaHe Ha TEXHUTE OKOHYaTernHu otyeT 3a 2025 . Te ca
HeoQUTUPaHM 1 € Bb3MOXHO Aa 6baaT npeamMet Ha kopekumun. MHdbopMauusTa He crnedsa aa ce
TbIIKyBa KaTo rapaHuus 3a GbaeLuu pesynraTi.

VUZ, B KosiTo WIN nma Han-ronsgma MHBECTULIMOHHA EKCMO3NLUSA U KOATO NpeacTaensasa 43.2% oT
obLwma obem Ha MHBECTULMM KbM AaTaTa Ha HacTosLWMS AOKNad, oT4MTa MHOro oo6pu ¢ouHaHcoBMU U
6usHec pesynTtaTtu. 1o NpegocTaBeHn OT KOMMaHWUsSITa gaHHKW, Npe3 2025 . NPUXoauTe CnpsiMo
npegxogHaTa roguHa ca yBenuyeHu ¢ 40%, a cnpsiMo NpuxoauTe, Ha 6a3arta Ha KoMTo e HanpaBeHa
OLeHKaTa Npu MHBECTULUSATA — YBENMYEHNETO € HaA ABa NbTU. KoMnaHuaTa e EBITDA-NO3NTUBHA.
Mpes 2025 r. CBeToBHaTa 6aHka, Ypes IFC, HanpaBu nHBecTMLMsA BbB VUZ. [pes rogmMHaTa VUZ nocTurHa
1 3HAYMMU TbProBCKM NPOOMBMU, BKITHOUMUTENHO NPeABapUTENHM JOTOBOPEHOCTU 3a rofieMmn NPOEKTU B
OAE n Caygutcka Apabus, Konto ce odakBa [ja ce oTpasaT NoSIOKUTENHO Ha pa3BUTUETO 1 Npe3 2026
r. u cnep Toea.

InHeart (9.3% OT 06LLMTe MHBECTULMM HA WIN) NpoabIkaBa TPaekTopusaTa Cu Ha yCrneLLHOo pa3suTume.
KomMnaHudaTa 3ana3sa NO3UTUBHUSA TPEHA N YCKOPSIBA pacTexa, kaTo Nno NpeaoCcTaBeHn AaHHU
060poTHT € +58% YoY (2025E cnpsiMo 2024). BpyTHUAT Map ocTaBa cuIeH — 86% (2024) n 81% (2025E).
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Haii-cbecTBeHOTO NogobpeHne e B onepatuBHaTa edbekTUBHOCT: Contributory Margin ce o6pblua oT
-12% (2024) kbM +11% (2025E), KOETO € MHAMKALUS 3a NO-406P0 NOKPUTME Ha ThPrOBCKUTE Pa3xoau 1
no-34paBu unit economics Npu ckein. EBITDA MapXbT ce Nofo6psiBa CbLeCTBEHO npe3 2025E
cnpsAMo 2024, KOETO NoKa3Ba HanpeabK KbM Mo-yCTOW4YMB Moger.

iSchool (9.3% OT HanpaseHWUTE MHBECTULNK) 3arasBa CUJEH PacTeX U MHCTUTYLMOHaNHa nHepuus, Kato
npes 2025 r. ce Habnogasa BpemeHeH timing shift B Erunet nopagu 3abassiHe B npoueca Ha
nofHoBsIBAHE MNpu KIo4oB B2G KNueHT. o AaHHW Ha KoMNaHKATa, YacT OT NPUXoAUTe ce M3amecTBaTt
KBbM early 2026. lNapanernHo, koMnaHusTa oT4YMTa yCKopeHue B B2B cermeHTa B ErmneTt (3Haunmo
HapacTBaHe Ha roauLIHUTEe 40roBOPU 1 paslLMpaBaHe Ha Mpexara OT NapTHbOPCKN yYnnuLla), Kakto un
Hanpeabk B Cayautcka Apabus ¢ nognvMcaHu roamiliHn B2B 4oroBopu, BKIMOYMTENHO € BodeLla
HauuoHanHa yuinuwHa mpexa. B OAE ctapTvpa HOB MUMNOT C MHCTUTYLIMOHANHO NoakpeneHa
nnardgopma. KomnaHmaTta ykpensa opraHn3aLnoHHNA KanaunTeT 3a CKen 4Ypes paslumpsisaHe Ha
C-suite 1 ycunBaHe Ha go-to-market yHKumnATa (ocobeHo B2B/B2G). o nuHus Ha hrHaHcKpaHe e
CTPYKTypupaHo bridge dovHaHCUpaHe npeam nognuceaHe, KakTo 1 3asBeH follow-on MHTepec cnea
dbrHanuanpaHe Ha KniyYoBUTE MHCTUTYLIMOHAIHU CTHIKN.

BeeHero (21.4% OT HanpaBeHWTe MHBECTULMW) NpoAbIKaBa [a ce pa3BMBa KaTo KpUTUYHA
MHdpacTPyKTypa B ornpallBaHeTo, C OKYC BbpXY NO-BUCOKO KAYecTBO Ha npuxoauTe, no-gobpa
U3MbITHUMOCT U YCTOWYMBO 3a4bprKaHe Ha KIlo4YOBM KOPMopaTUBHM KnneHTU. Mpes 2025 r. KoMnaHusTa
MoCTaBs aKLeHT BbpXy onepaTuBHa AUCLUNIIMHA U NoA06peHMe Ha unit economics, KaTo yCKOPsiBa
BepTUKanHaTa UHTerpaums Kato OCHOBEH JTOCT 3a 3Ha4YMTeNnHo nogobpeHne Ha Mapa 1 no-sicHa
TpaeKkTopus KbM YCTOMYMBOCT B CPEAHOCPOYEH XOPU3OHT.

CH4 Global (8.5% oT HBeCTULMUTE gocera) npes 2025 r. OTKPU MbPBUS CU MPON3BOLACTBEH KanauuTeT 3a
XpaHuTenHarta gobaska 3a roBeaa, KaTo No AaHHU Ha KOMMNaHusATa PeLleHNeTo nmva noTeHuman 3a
CbLLIECTBEHO HamansBaHe Ha MeETaHOBUTE eMUCUN. 3aBoAbT PYHKLMOHMPA U AEMOHCTPUPa
MHAyCcTpuanHaTa n3nbSIHUMOCT Ha PeLLEeHNETO; NPOU3BOLACTBEHUAT KanaunTeT e 3anbliHEH U ce
nnaHupa paswmpeHne. MexagyspeMeHHO KOMMaHusTa Nonyyn AOMbAHUTENHO MEXOYHaPOAHO
npusHaHue, BKNIOYNTENHO OT Time Magazine, KakTo 1 OTNN4YnNA Ha 2026 SEAL Business Sustainability
Awards 3a eKonormyHa uHuumMaTmBa n ycTonums npodykT (Methane Tamer ™).

Elephant in a Box (8.5% OT 00LMTE MHBECTULMM JOCEra) Npoabiikasa aa pabotn no mogenu 3a
HaBnu3aHe Ha HOBW Na3apu CbC CBOATA NaTeHTOBaHa CMCTeMa 3a MaTepuarn Ha NpuHLUMNa Ha nYyenHaTa
nuta. KbM MOMeHTa pa3BUTMETO MO KOMepcuanmsauusTa e no-6aBHO OT NbpBOHa4YanHuTe
o4yakBaHus, KaTo nNpes 2026 I. POKYCHT € BbPXY AACHO AeduHMpPaHM milestones 3a NasapHO HaBNM3aHe n
napTHbopcTBa. CTaTyCcbT Ha MHBECTMUMATA LWe Obae NpernefaH B paMKUTE Ha peryrnsipHus Npouec rno
oLeHsaBaHe/MapKupaHe, KaTo ce oT4MTa U (PakTbT, Ye MHBECTUUUATA € CTPYKTYpupaHa ypes SAFE.

AHANU3 HA PE3YNTATUTE OT AEMHOCTTA NPE3 2025 r.

®UHAHCOB PE3YNTAT

3a duHaHcoBaTa 2025 r. [IpykecTBOTO OT4YMTa HeTHa 3aryba B pa3vep Ha 858 xun. neBa (3a 2022 1. -
221 xvn. nesa 3ary6a, 3a 2023 r. — 60 xun. nesa nevyan6a, 3a 2024 r. — 1 268 xun. nesBa ne4yano6a).
HeTHuAT pesyntat 3a 2025 r. € MOBNWSAH B 3Ha4YUTENHa CTeneH OT: (i) BanyTHU KypCcOBU pasnuku no
WHBECTULMN, JeHOMUHMPAaHN B LLL@aTCKN gonapw, (ii) pasxogure no ynpasneHue u agMUHUCTPAaTUBHO
obcnyxBaHe Ha gelHocTTa Ha WIN, KakTo u (iii) eqHOKpaTHU pa3xogu, CBbp3aHu C YCMELHOTO
yBenu4yeHue Ha kanuTana Ha [Ipy>xecTBoTo npes3 2025 .

BaxHo e ga ce nogyeprtae, Ye npe3 2025 r. He e M3BbpLIBaAHa npeoueHKa Ha nopTdonmo
KoMnaHuute Ha WIN (He e npaBeHoO HOBO “mark-up/mark-down” Ha OUEHKUTE Ha OANOBUTE y4acTus B
noptdpenna). CnegoBaTteriHo, OTYETHUAT pe3ynTaT He € MOBMUSIH OT NPOMSIHA B OLIEHKUTE Ha camuTe
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KOMMaHUK, @ OCHOBHO OT BamnyTHU edeKkTu, onepaTvBHM pas3xodu MO yrpaBrneHue U edHOKPaTHU
KOpMopaTUBHM pasxoau.

B otyeTa e npeactaeeH peq ,HeTHa neyan6a/3ary6a oT npomMeHu B cnpaBegnuBaTa CTOMHOCT Ha
cbMHaHCOBM aKTMBM, OTYUTAHU Npe3 neyanbaTa wnm 3aryb6ara”“ B pa3mep Ha 452 xun. nesa, KONTo
OoTpa3siBa cyeTOoBOoAEeH (HepenuanpaH) edeKkT OT npeusdncnsiBaHe Ha (OUHAHCOBU aKTUBM MO
cnpaBeanMBa CTOMHOCT (FVTPL) 1 MO BanyTeH Kypc KbM 31.12.2025 r. Tbi kKaTo YacT oT noptdenna
€ [JeHOMVHMpaHa B WaTcku aonapu (npubnmantenHo 1 800 000 USD), no-cnabmaT USD KbM Kpasi Ha
nepuoga BoAW OO OTpMUATESTHU KYPCOBU PasnuKuM CnpsMo KypC okono/Haj 2 nesBa 3a 1 USD KbMm
JatuTte Ha MHBecTUpaHe, 6e3 ToBa Jda NpeacTaBrsiBa peanuavpaH napuyeH NoTok 4O MOMEHTa Ha
npogaxba/naxoa.

NMPErMEQ HA PA3XOOWUTE 3A OCHOBHA OEWHOCT
(dbmHaneH BapunaHT)

3a ortuyeTHara 2025 r. ,Yebut HBecTMbHT HeTybpk” ALl oT4yuTa pa3xonm 3a onepaTtuBHa 4eAHOCT B
pa3mep Ha 440 xun. neBa. Han-CbLleCTBEH KOMMOHEHT OT Te3W pasxoaM ca pas3xoauTte 3a
ynpaBrieHue, BKIIOUYNTENHO MEHWIKbPCKO Bb3HarpaxiaeHue 3a ynpasreHue U Bb3HarpaxaeHus Ha
uneHoBeTe Ha CbBeTa Ha OUPEKTOpUTE, B pa3mep Ha 366 Xun. nesa.

C Pewenne Ha OCA ot 13.08.2025 r. e npueta NMonutuka 3a Bb3HarpaXxAeHusiTa Ha YrieHoBETE Ha
CobBeta Ha pgupektopute, kato OOWoOTO cbbpaHve onpedenss pasMepa Ha Bb3HarpaxgeHusaTta
CbrMacHoO npueTaTta nonutuka 3a 2025 r., nogpobHo onncaHa B [NpnnoxeHneTo KbM OMHAHCOBUSA OTYET
3a2025r.

OcraHanata 4acT OT OfnepaTUBHUTE pas3xodu BKIIKOYBA pasxodM 3a MNpaBHU, CYETOBOAHU U
OOUTOPCKN YCINYru, pasxoau, CBbpP3aHW C Bb3HarpaXgeHMeto Ha Bogewmsa MeHunmxkbp — WU
»Kapon” AL, kakTo 1 pasxoan kbM LleHTpaneH genosutap, B®b v gpyru, HeobxoaNMK 3a TEKYLLOTO
yHKUMOHNPpaHe Ha NyOGrnMyHOTO ApPYXXECTBO M MOAAbPXKaHE Ha HeroeaTa perynatopHa u nasapHa

NHppacTpykTypa.

[pyecTBOTO OTYMTa HETHM (PUHAHCOBM Pa3Xxoam OT BarnyTHO-KypcoBa NpeoLieHka 1 6aHKOBM Takcu B
o6Ly pa3mep Ha 12 xurn. nesa.

KITOHOBU INOKA3ATEJIN
2025 2024
Xun. neBa Xun.ns
HeTtHa nevan6a/(3ary6a) (858) 1,268
CobcTBeH kanuTan 18211 7,157
Tekywn nacusm 37 399
O6wo nacusm 242 603
HeTekywwn obNroTpanHn akTnem 8 11

MNHBecTnummn 5815 6,267
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Mapu4Hu cpeacTBa U eKBMBANEHTH 12584 1,482
B3emaHusa 3a paHbum 46 -
0610 akTuBM 18 453 7,760
Pa3xogu 3a onepatuBHa 4eNHOCT (440) (378)
HeTHu douHaHcoBM npuxoan/pasxoam (12) 17

I. OCHOBHU PUCKOBE, NPEQ KOUTO E U3NPABEHO OPYXXECTBOTO

Bbpxy AeNHOCTTa Ha OPY>XEeCTBOTO BIMSIHNE OKa3BaT CreaHUTe HecucmemMamuyHU PUCKOBM hakTopu:

Puck om npomsiHa Ha cmoUHocmma Ha UHeecmuyuume — NNaHUPaHUAT WUHBECTULIMOHEH
noptdpenn Ha [pyxecTBOTO € OT cTapTuMpalliM KOMNaHuWM, Ha KOUTO UM NpeacTou fa marpaxaat
ycTonumB ©Oum3Hec u CTpykTypa. HesaBucMMO 4e Te3M KOMNaHMM He ocbluecTBABaT Ou3Hec B
perynvpaH/ CeKTopu Ha MKOHOMMKATa, Te ca MOAJSIOKEHM Ha CbLUMTe MaKPOUKOHOMUYECKN YCIOBUS,
KaKTO M CamMOTO APY>XeCTBO — npoAbrikasalla BovHa mexay Pycus n YkpainHa, KOHpNUKTHLT B VBMuaTa
la3a, HapacTBala nHdNaums n orpaHUyYeH MHBECTUTOPCKN MHTEPEC Nopaan HaMmarneHa NIMKBUOHOCT OT
CTpaHa Ha noTeHumanHuTe MHBECTUTOPMU.

(DOpCMa)KO,DHU MPpU4YUHU — PUCK OT TEXHONOIM4YHW, 3gpaBHn 1 NpnpoaHn OencTeus, komTto bmxa
MOITN Oa Bb3npendaTtcreaTt OenHocTTa Ha OPYyXeCTBOTO.

Hapen c Tean puckoBe, BaXHO € 3HAYEHWETO W Ha cucmeMamuyHUme PUCKOBE, @ UMEHHO:
0o6LWNA MaKPOUKOHOMUYECKN PUCK, UHGhIayUOHHUSI PUCK, T.e. puUcKa OT BCeoOLlO noBuLIaBaHe Ha
LleHUTe, MpKU KOeTo napuTe ce 0Ge3LEHST M CbLUecTByBa BEPOSITHOCT OT MoHacsHe Ha 3aryGa ot
[OMaKVHCTBaTa 1 ApyxecTeara.

lMonumuyeckusim puck B cTpaHaTa CbLLUO He e 3a nodueHsBaHe. Toit e BanMaeH 4o HUBOTO Ha
cpegaTta v topucaMkuMsaTa Ha Bbnrapusi, B KOSTO onepupa ApYKeCTBOTO, AOKaTo NopTdonMoTo e
avBepcuuuMpaHo Ha 3 KOHTMHeHTa. To3W pUCK € CBbp3aH C BeposiTHOCTTA OT CMsiHa Ha
NpaBWTENCTBOTO, WM OT BHe3anHa TMpPOMsiHa B HeroBata MONWUTUKA, OT Bb3HMKBaAHE Ha
BbTPELUHOMONIUTUYECKN CbTPECEHNUS 1 HEGNAronpUATHN NPOMEHN B CTOMAHCKOTO 3aKOHOAATENCTBO, B
pesynTaT Ha KOeTo cpefaTa, B KOATO ornepupaTt MEecTHUTE CTOMaHCKM CyBeKkTn Moxe Oa ce NMpoMeHu
HeraTMBHO, a UHBECTUTOPUTE [a NnoHecar 3aryGu.

Mo oTHOLWEHMEe Ha d)MHaHCOBMTe PUCKOBE, Ha KOUTO € UIJTOXKEHO APYXEeCTBOTO U NornnTmukata
3a TAXHOTO ynpaslieHune, Cbllata e I'IOﬂ,pO6HO OnoBecTeHa B NosicHUTeNHa benexka 13 oT roguLHnNs
d)VIHaHCOB OTHET Ha OpPYy>KeCTBOTO.

IV. BAXHU CbBUTUA, HACTBIUIIN CIEQ OATATA,
KbM KOATO E U3TOTBEH NPEOBAPUTEINTHUAT
roguEH ®UHAHCOB OTYHET

KbM HacTosALmMsA MOMeHT WIN e B NpoLiec Ha domHanmampaHe Ha UHBeCTUUMATA B iLOF — koMnaHus, 3a
KOSITO € B3€TO NOSIOXKUTENHO peLleHune crneq rnacyeaHe oT CbBeTa Ha MUHBECTUTOPUTE, CbITIacHo
BbTpELLHMTE npoLenypu Ha [pyKecTBoTo.

MapanenHo c ToBa, WIN NpoBexaa pasroBopy 1 U3BbpLLBa NpeaBapuTenieH aHanma Ha Bb3MOXHOCTU
3a MHBECTMpaHe B KOMMaHUM OT HoBaTa KoxopTa, npeMuHana npes Founders Games 2025. B Tasu Bpb3ka
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npeancTon cBMKBaHe Ha CbBeT Ha WHBECTUTOPUTE 3a pasrnexgaHe U rmacyBaHe Ha HOBU
MHBECTULUMOHHN NpeanoXeHns.

V. BEPOATHOTO BbAELLO PA3BUTUE HA OIPYXKECTBOTO

KopnopaTuBHOTO pPBbKOBOACTBO HE NpeaBmkaa CblLUECTBEHU MPOMEHN B MbPBOHAYANHO 3anoxeHaTa
cTpaTerust n nnaHa 3a passutue Ha [IpyxecTBoTo. B pamkuTe Ha Tasu cTpaTtervs, npes cnegpaiins
nepuog ce ovakesaT nocnegpawim mHeectuuun (follow-on) B nogkpena Ha NOpPTGENSTHATE KOMMAHUN,
BKIIOYUTENHO yyacTMe B MOCTOBO chuHaHcupaHe (bridge round) Ha InHeart, kKakTO U yyacTue B
crneasalliy UHBECTULIMOHHU pyHAoOBe Ha iSchool 1 CH4 Global, npy Hann4ne Ha nasapHu yCroBug n
YCNnoBWS MO CAENKUTe, KOUTO OTTOBapST Ha MHBECTULMOHHWUTE KpuTepun Ha WIN 1 crief CbOTBETHUTE
BbTPEeLLIHN ogobpuTenHn npoueaypu.

vl. AEUCTBUSA B OBJIACTTA HA HAYYHOU3CIIEAOBATEJICKATA U PA3BONHATA OEUHOCT

Mpes 2025 r. ,Yebut MHBecTMBHT HeTybpk” ALl He e npoBexgano Aencteust B obractta Ha
Hay4YHou3criegoBaTesnickata M pasBoviHaTa OeVHOCT, C U3KIIYeHne Ha pa3paboTeHus kKopnopaTyBeEH
caur.

Vil. AHOOPMALIUA 3A NPUOOBUBAHE HA COBCTBEHU AKLUIUN, UBNCKBAHA MO PEOA HA
4n. 18700 OT TbPFrOBCKUA 3AKOH

1. Bposm u HoMuHaslHama cmoliHocm Ha npudobumume u npexebpJieHUmMe fnpe3 200uHama
cob6cmeeHu akyuu, Yacmma om Kanuma»sna, Kosimo me npedcmassisieam, Kakmo u yeHama,
o Kosimo e cmaraJsio npudobusaHemo usu NPexebpissHemo

Kbm 31 nekemBpu 2025 1. ,,Yeout luBecTMBHT HeTybpk” ALl € akumMoHepHO ApYXKeCTBO.
Mpes 2025 r. Apy>XeCcTBOTO He € NpMAobmBano N He NpuTexaesa COOCTBEHUN akUUM.

2. Bponm U HOMUHaJIHama cmouUHocm Ha npumexaeaHume cobcmeeHu akyuu u Yacmma om
KanumaJsia, Kosmo me npedcmaenﬂeam

D,py)KeCTBOTO He nputexasa COBCTBEHM aKLNN KbM Kpaa Ha OT4eTHUA nepunoa.

vill. AHOOPMALIUA, UBUCKBAHA MO PELA HA 4J1. 247 OT TbPTOBCKUA 3AKOH
1. Bb3HazpaxdeHusima, nosy4eHu obwio npes 2o0uHama om 4yjsieHoeéeme Ha cbeemume

KbMm gatata Ha u3rotesiHe Ha HacTosLWMA foknag, 3a 2025 r. HAYUCNEHOTO Bb3HarpaxaeHue no
JOroBOP 32 Bb3fnaraHe Ha ynpasfeHVe Ha U3MbIHUTENHUS AMPEKTOp M 4vneHoBeTe Ha CbBeTa Ha
OnpekTopuTe Bb3nuM3a Ha 366 xun. neea ¢ AC. CbLOTO € n3nnareHo KbM Kpasi Ha OTYETHUSA Nepuos.

2. MMpudobumume, npumexaeaHume U npexebpsieHUmMe om 4YjleHoeéeme Ha cbeemume rpe3
200uHama akyuu u obsiuzayuu Ha Apyxxecmeomo

KbMm 31.12.2025 r. uneHoseTe Ha CbBeTa Ha ANPEKTOPUTE Ha APY>KeCTBOTO U NpeAcTaBuTenuTe
Ha uneHoseTe Ha C[1 He npuTexasaT NPsSKO akuuu OT Kanutana Ha ApY>XeCTBOTO.



"Ye6ut UHBecTMBHT HeTybpk" A/l 8
loguweH goknapg 3a geniHoctTa npe3 2025 r.

Kbm 31 pekemBpu 2025 1. npsik cCOOCTBEHMK Ha Kanutana Ha OpYyXecTBoTo € ,AHxeano
KbHcanTbHTCY EOO/. ToBa ApyXecTBO npuTexasa npsiko U 2.19% OT OOMKHOBEHUTE aKUUK, KakTo u
npuBunerMpoBaHuTe akuumn - knac ,A”, knac ,B” n knac ,B” oT kanutana Ha YebuTt VHBECTMBHT
Hetybpk AL. EaHONMYeH cobCcTBEHUK Ha KanuTana Ha ,AHxeano KbHcantbHTCc” EOO[ e a-p NnameH
PyceB, KOWTO 4pe3 gpyro CBOe eQHOMNUYHO APYXKECTBO - ,Yeout MeHngpxmbHTY EOQO/ npeacraensisa
Yeout uBecTMbHT HeTybpk AL

Metbp AumntpoB HelveB B Ka4ecTBOTO cU Ha yneH Ha CbBeTa Ha OUPEKTopuTe Ha Yebut
MuBecTMBbHT HeTybpk ALl npuTtexaBa Henpsako 0.31% OT HeroBute OBMKHOBEHM aKuMK 4Ype3 CBOETO
e[HONU4YHO ApyxecTBo - ,OycbM NHTepakTue” EAL.

3. lpaeama Ha 4YneHoseme Ha C[] 0a npudobueam akyuu u obnuzayuu Ha Opyxecmeomo

He e npemBuaeHa cneuuwanHa Bb3MOXHOCT, KakTo U 3abpaHa B YcTaBa Ha ApYXeCTBOTO
uneHoBeTe Ha C[ wn npepcrtaBuTenn Ha uneHoBeTe Ha C[ pa npupobusat akuum ot ,Yebut
MHBecTMBHT HeTybpk” ALl

4.Yyacmuemo Ha 4sieHoeeme Ha Cbheéemume 8 MbP2068cKU Apy)xecmea Kamo Heo2paHUYeHO
0M2080PHU CBLAPYXXHUYU, NPpUMeXasaHemo Ha rnoeeye om 25 Ha CMo om Kanumarsna Ha Apya0
dpyxecmeo, KaKmo u yJacmuemo um € yrnpaesieHuemo Ha pyau dpyxecmea usnu Koonepauyuu
Kamo npoKypucmu, ynpasumeJsiu usu 4sieHoee Ha Cbeemu KbM 31.12.20252.

YyacTue B ynpaBUTENTHUTE U HAA3OPHU
OopraHu Ha gpyru apy)ecTtea unm
Koomnepauumn U y4actme Kato HeoraHM4eHo

OpyxecTBa, B KOUTO NIULETO
ynpaxHsiBa Npsik KOHTPOn

Ume OTrOBOPEH CbAPYXKHUK

,Yebut 1. "Yebut MHBecTMbHT HeTybpk" ALl, EVK

MeHnopKMBHT” | 206870298 —uneH Ha CbBeTa Ha AMpeKkTopuTe

EOCO[ 1 NpeacTaBnsBall

Meth 1. "Yebut MiHBecTMbHT HeTybpk" ALl, EVK 1."OYCbM MHTEPAKTUB" EA

i P 206870298 - uneH Ha CbBeTa Ha anpekTopute — EaHonunyeH cobeTBeHUK Ha

nMUTPOB 1 HENPSK aKLMOHep
. KanuTana

HenyeB " " .
2."OYCbM HTEPAKTUMB" EAL], EMK 2. "ATPVFENT MEOVSI" 0O -
175353346 — EQHONn4YeH cobCcTBEHMK Ha
KanuTtana CBAPYXHMK
3. "ATPUIENT MEOWS" OO/, EMK 200076021 | 3-"Tnan 2t0" OOL, ENK
- CbAPY>XHNK 203873588 - CbAPY>KXHUK

4. ArpoXs0.B6I" CopyxeHue, EMK 205812420 -
yneH

5."Mnan 2K0" OO, EMNK 203873588 -
CbAPYXHUK

6."BEMEJENME.BI™ EOOQN, EMNK 201519256 —
EnHonnyeH cobCcTBEHUK Ha KanuTana

4."3EMEOENNE.BIM EOQOL,
EWNK 201519256 — EgHonuueH
CcOOCTBEHMK Ha KanuTana
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MBanno
Onmues
CnaBoB

1. "Yebut NiuBecTMbHT HeTybpk" ALl, EVK
206870298 - uneH Ha CbBeTa Ha ANPEKTOPUTE
2. Copyxenune "BACKETBOIJEH KITYB
"YEPHOMOPEL| BYPTAC", EMK
177206188 — uneH Ha YnpaBUTENHUSA CbBET;
3. "BAVMBOXOBC" All, EMK 207531379 -
uneH Ha CbBeTa Ha ANPEKTOPUTE; -
4."CTYOEHT BI™ OO, ENK 147093382 —
YnpasuTten;

5."®AVHBHC MAPTHBP" EOO[, EMK
131305677 — YnpasuTen;

6.“Yuwon.yaH CoenowbHe” ALl - B
nukengaums, EVK: 204125462 —
JlnkBungarop;

7. ,bynnpoc NueectmbHT” A1, EUK:
203716416 - yneH Ha CbBeTa Ha ANPEKTOPUTE;
8."bynnpoc Jlurbn Cepeucnc" All, EUK
203094472 - yneH Ha CbBeTa Ha
ONPEKTOPUTE;

9. CapyxeHue "MocT KbMm

Bbnrapusa", EMK 205009941 - uneH Ha
YnpaBuTeNHUs CbLBET;

10. "YBPKTANAHT" AL, EMK 207852755 -
uneH Ha CbBeTa Ha ANPEKTOPUTE; -

11. COAPY>XXEHUWE "AMEPUKAHCKA
TbPIOBCKA KAMAPA B BEBJTTAPNA",
EWNK 121434136 - uneH Ha CbBeTa Ha
ONpeKTopUTE;

12. "3N KOHCYINT" OO0, EMK 115829812 —
YnpasuTten;

13. We.systems AG — [lnpekrtop; - [JoMmeiH 6,
Inc. — npekTop.

1. "BAVIBOXOBC" ALl, EMK
207531379 — B Ka4eCTBOTO CU Ha
akumoHep ypes "®ANHBHC
MAPTHBP" EOOL, EVK
131305677,

2."YBPKTAJIAHT" A, EVK
207852755 — B Ka4e€CTBOTO CU Ha
akumoHep ypes "®ANHBHC
MAPTHBP" EOOL, EVK
131305677;

3. "M3N KOHCYNT" 00M, EUK
115829812 - B Ka4eCTBOTO CU Ha
CbAPYXHUK upes "GANHBHC
MAPTHBP" EOO[, EMK
131305677,

4. "CTYOEHT Bl 004, EMK
147093382 — B KAQ4€CTBOTO CU Ha
CbAPYXKHUK;

5. "®AVHBHC MNAPTHBLP"
EOOQ,

EVK 131305677 — B Ka4eCTBOTO
CU Ha

EpnHonunyeH cobCcTBEHMK Ha
KanuTana;

6. “Yuwon.yaH CeniowbHe” ALl -
B

nvkengaums, EVK: 204125462 - B
Ka4yecTBOTO CW Ha aKLNOHEP; -
7. ,bynnpoc NHBecTMBHT” A,
ENK:

203716416 — B Ka4€CTBOTO CU Ha
aKUWOHep;

leoprn CtosiHOB
XpuctoB

1."Yebut WHBecTMbHT Hetybpk" AL, EUK
206870298 — uneH Ha CbBeTa Ha AMpeKkTopuTe

2.COYWBEDBIT OO0 - cbapyXHUK

COYLUBEDBJ1 OO - cbapyxHUK

5. CkmoyeHu npe3 2025 2. do2o0eopu ¢ 4YneHoee Ha C unu cebp3aHu ¢ msx nuya, KOUmMo
usnu3zam u3ebH obuyaiiHama deliHocm Ha ApyXecmeomo us/lu CbUW,ecmMeeHo ce OMmKJIoHsi8am

om nasapHume ycrioeusl.

Mpe3 2025 r. He ca CKMNoYBaHW OAPYr AOroBOpU (M3BLH OMOBECTEHUTE B roaULLIHUS (PUHAHCOB
OTYeT) C APYKEeCTBOTO OT ureHoBeTe Ha CbBeTa Ha OUPEKTOPUTE UMM CBbP3aHU C TAX NLA, KOUTO
M3nu3aT U3BbH obuyariHaTa AeWHOCT Ha APY>KECTBOTO UMK CbLLECTBEHO Ce OTKIOHSIBAT OT NasapHuTe

yCroBwus.
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6. lMnaHupaHama cmonaHcka nosumuka fpe3 credeawama 200uUHa, 8 M.Y. o4yakeaHume
uHeecmMuyuu U pa3eumue Ha repcoHasna, o4akeaHusim doxod om uHeecmMuyuu u pazeumue Ha
dpyxxecmeomo, kakmo u npedcmosiujume coesiku om cbljecmeeHo 3HayeHue 3a deliHocmma
Ha Opy»xecmeomo

KoprnopaTMBHOTO pbKOBOACTBO He MNiaHvpa NPOMEHN B MbpBOHAYarHo niaHMpaHoTo pasBuThe Ha
APYXEeCTBOTO.

IX. HAIIMYUETO HA KINOHOBE HA NMPEANPUATUETO

,D,py)KeCTBOTO HAMa perncTpumpaHun KrnoHoBe 1 npeacrtaBmUTericTtBa B CTpaHaTta 1 qy>|<6|/|Ha.

X. U3NON3BAHUTE OT NPEANPUATUETO ®UHAHCOBU UHCTPYMEHTU

»YebuT VMiHBecTMBHT HeTybpk” Al He e n3nonasano AepmBaTMBHU (PUHAHCOBU NHCTPYMEHTHU
npes 2025 r. 3a XeMKupaHe Ha PUCKOBE OT NPOMSIHA Ha BanyTHU KypCOBE, IMXBEHU HUBA UITN NapUYHU
notouu.

OpyXeCcTBOTO MMa €eKCcno3uuusi KbM NWKBUAEH, Nas3apeH, NWXBEH, BanyTeH U onepaTuBeH
pUCKOBE, Bb3HMKBALLM OT yrnoTpebata Ha (pMHAHCOBM MHCTPYMEHTW, onucaHu noapobHO B HEroBus
(hHaHCOB OTYET 3a 2025 T.

Yebut MeHngxmbHT EOOL upes
MnameH Pyces
M3nbrnHUTENeH OupekTop
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