AOKYMEHT 3A NMPEAJIATAHE HA AKLIAN
HA ANITEPHATUBEH UHBECTULIMOHEH ®OHA
»MAPKETBUWXbH KEMUTBIT” A}

lMpuet Ha 15.02.2025 r. n nameHeH Ha 04.04.2025 r.

1/29

SHARES PROPOSAL DOCUMENT
OF ALTERNATIVE INVESTMENT FUND
MARKETVISION CAPITAL AD

Adopted on the 15" of February 2025 and
amended on the 4" of April 2025



MHdopmaumaTa, KOATO ce CbAbpXa B HaCTOALMSA

[oKymMeHT 3a npepflaraHe Ha  akuuym e
npegHasHadeHa 3a u orpaHnyeHa [o
npodecunoHanHu VHBECTUTOPMW, Cbo6pasHo

onpeneneHnsTa, gageHn B Pasgen | n Paspgen Il ot
MpunoxeHne Ne 1 kKbM 3akoHa 3a mnasapute Ha
(h1HAHCOBWN NHCTPYMEHTN.

l. OCHOBHA UH®OPMALIUA 3A
ANTEPHATMBHUA UHBECTULIMOHEH ®OH[,

A. UpeHTndmnKaumoHHn paHHv

1. HanmeHoBanue: ,MapkeTBmxbH Kenuton“ AL
(AND)

2. Cepannwie n agpec Ha ynpaeneHune: Penybnvka
bbnrapus, rp. Pyce, n. k. 7000, yn. ,[yxoBHO
Bb3paxkgaHe“ Ne 26, an. 18.

3. TenedoH: +359 886 820 178
4. EneKkTpoHeH agpec: management@mvcapital.fund
5. NIHTepHeT cTpanuua: https://mvcapital.fund/

6. Tun 1 cTaTyT Ha anTepHaTUBHUS MHBECTULIMOHEH
doHA: AND e akUMOHEPHO APY>KECTBO CbracHO
6bnarapckus Tbproecky 3akoH (T3).

AND e WHBECTUUMNOHEH  (hOHA
cbrnacHo 4n. 194, an. 1 ot 3akoHa 3a geHocTTa Ha

anTepHaTMBeH

KONEKTUBHNTE WNHBECTULMNOHHN CXeMn W1 [Opyrun
I'Ipe,D,I'IpI/IHTVIFl 3a KONEeKTUBHO I/IHBeCTVIpaHe
(3KUC).

AND e npegnpusaTe 3a KONEKTUBHO MHBECTUPAHE,
KOETO € pasfiMyHO OT KONMEKTBHA WMHBECTULMOHHA
CXema M 4YMnTO aKTMBU He HAOXBbPNAT NparoBeTe B
yn. 197, an. 1 ot 3OKNCOMNKW.

DenHoctta Ha AND ce ynpaensiBa OT nuue,
ynpaensBaLLlo anTepHaTUBHA WHBECTULMOHHN
donpose (JIYAU®) no cmucbna Ha 4n. 195, an. 1 oT
SOKNCOMNKW, koeto e nuue, pPasiamyHo WU
HesaBucumo oT AND. [Hokonkoto AND He e
camoyrnpasfsiBally ce anTepHaTUBeH UHBECTULMOHEH

The information contained in this Shares Proposal
Document is intended for and limited to professional
investors as defined in Part | and Part Il of Schedule
1 to the Financial Instruments Markets Act.

I. GENERAL INFORMATION REGARDING THE
ALTERNATIVE INVESTMENT FUND

A. Identification details

1. Name: MarketVision Capital AD (AIF)

2. Registered office address: 18" Flat, 26 Duhovno
Vazrazhdane Street, Ruse 7000, the Republic of
Bulgaria.

3. Phone number: +359 886 820 178
4. Email address: management@mvcapital.fund
5. Website: https://mvcapital.fund/

6. Type and status of the alternative investment fund:
The AIF is a joint-stock company pursuant to the
Commerce Act (CA).

The AIF is an alternative investment fund according
to s. 194(1) of the Activities of Collective Investment
Schemes and Other Enterprises for Collective
Investment Act (CISA).

The AIF is an undertaking for collective investment,
which is different from a collective investment
scheme and whose assets do not exceed the
thresholds in s. 197(1) CISA.

The activity of the AIF is managed by an Alternative
Investment Fund Manager (AIFM) within the meaning
of s. 195(1) CISA, which is a person different and
independent from the AIF. To the extent that the AlF
is not a self-managed alternative investment fund, it
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oHO, TOM He nognexn Ha JSMUEH3MpaHe unu
pernctpauusi ot Komucusi 3a ¢uHaHCOB Hap3op
(KDH).

JIYAN®, KoeTo CcbracHo [JorosBop ynpasensiBa
penHoctta Ha AW®, nognexw Ha BnuceaHe B
peructbpa no 4n. 30, an. 1 ot 3akoHa 3a Komucusarta
3a (hMHaAHCOB HaA30p Mpwu ycnosusTa Ha Y. 214 u
cnepsawmte ot 3OKNCOMNKWN.

AND ocbluecTBsiBa OeMHOCTTA CU Npu cnassaHe Ha
obwnTe N crneumanHu HopmaTuBHWU pasnopendun Ha
Ob/IrapPCKOTO 3aKOHOAATENCTBO 1 yCTaBa.

7. MNpeometr Ha peinHocT: OcHoBHaTa AEVHOCT Ha
AN® BknouBa (6e3 pga e orpaHuyeHa Ao
npugobvBaHe U pasnopexnaHe C  aKTUBMW)
npenBvaeHn B UHBECTULUMOHHATa nonutnka Ha AV®
OENHOCTN, KOUTO Ce M3passBaT B MHBECTMPaAHE 3a
COOCTBEHA CMETKa Ha napu4Hu cpencTsa, HabpaHu
OT MnoBeYye OT €OuH akUMOoHep, Mpu crnas3BaHe Ha
npuvHUMNa Ha pasnpegeneHne Ha pucka u
[OXOQHOCTTa MeXay akLnoHepuTe.

8. Kanutan n akumun: KanutanbT Ha AUD e 60 359
NB. /WecTOoeceT xunsgu TpucTa NeToeceT U AeBeT
nesa/, pasnpepneneH Ha 60 000 /wectaecet xunagw/
6p. OOMKHOBEHN MOUMEHHN HaNMYHU aKuun C NpaBo
Ha rnac, BCska OT KOMTO C HOMUWHafHa CTOMHOCT 1
nB. /egnH nes/ N eMUCUOHHaA cTOMHOCT 1 NnB. /eanH
nes/, obos3HayeHn kato ,Knac A Akuyuu“, n 359
/TpcTa netgecer 1M AaeseT/ 6p. NPUBUNIErMPOBaHU
MOUMEHHN HaNMYHK akumm 6e3 npaBo Ha rmac u c
npaBo Ha 06pPaTHO W3KynyBaHe W [OMbHUTENEH

JMKBMgaumoHeH pnan B pasmep Ha 0.1% ot
€MNCUOHHATa CTOWHOCT, BCSIka OT KOUTO C
HOMWHaNHa cTolMHocT 1 nB. (eanH neB) W

MbpBOHavasnHa eMUcuoHHa cTtomHocT ot 10 000 nB.
(necer xunsign nesa), o6o3HaveHn kato ,Knac B
Akyun®.

9. HomunHanHa ctoiHocT Ha Bcsika Knac A n Knac b
Akuuu: 1 (eguH) nes.

is not subject to licensing or registration by the
Financial Supervision Commission (FSC).

The AIFM, which according to a contract manages
the activities of the AIF, shall be registered pursuant
to s. 30(1) of the Financial Supervision Commission
Act under the conditions provided in s. 214 et seq
CISA.

The AIF carries out its activities in compliance with
the applicable Bulgarian legislation.

7. Objects: The main activity of the AIF includes
(without being limited to the acquisition and disposal
of assets) activities provided for in the investment
policy of the AIF, which are expressed in investing for
one's own account money collected from more than
one shareholder, subject to the principle of
distribution of risk and return between the
shareholders.

8. Capital and shares: The capital of the Company is
at the amount of BGN 60 359 (sixty thousand three
hundred and fifty-nine Bulgarian leva), distributed
into 60,000 (sixty thousand) ordinary registered
voting certificated shares, each with a par value of
BGN 1 (one Bulgarian lev) and with a subscription
value of BGN 1 (one Bulgarian lev), designated as
“Class A Shares”, and 359 (three hundred and fifty
nine) preferred registered certificated redemption
shares without voting rights and with an additional
liquidation quota of 0.1% of their subscription value,
where each such will have a par value of BGN 1 (one
Bulgarian lev) and an initial subscription value of
BGN 10,000 (one thousand Bulgarian leva),
designated as “Class B Shares”.

9. Par value of each Class A and Class B Shares:
BGN 1 (one Bulgarian lev).
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10. EmMucnoHHa ctonHocT Ha Knac B Akumn: Knac b
EmucuoHHata CtouniHocT 3a Bcsika Knac b Akuus e
npensvgeHa B yctaBa Ha AUN® u ce onpepens
cbrnacHo cnegHata gopmyna:

10. Subscription value of the Class B Shares: The
Class B Subscription Value for each Class B Shares
is provided in the Articles of Association and shall be
calculated under the following method:

(NAV - Class A Cash Contribution) + Existing Class B Shares = Class B Subscription Value

Kbpeto:

NAV - Havi-ckopoluHaTa (M3BbpLUBaHa TpuMece4ue)
HeTHa CTOMHOCT Ha aKTUBMTE OPY>KECTBOTO B JIB.

Class A Cash Contribution - pasmepbt Ha
napu4HMTe BHOCKWM, 3annateHn ot Knac A
AKUMOHepuTe Npu 3anuceaHe Ha Knac A AKuuu.

Existing Class B Shares - OposT
cbuecTteyBawmte Knac b Akuum Kbm patata Ha
nsumcnasaHe Ha NAV n npegn ysennyaBaHe Ha
kanutana Ha AN® 4ypes nsgasaHe Ha HoBu Knac b
AKumn.

Ha

Class B Subscription Value - emMucnoHHaTta
CTOWHOCT, Npu KOATO cnedpa Aa 6bpaT 3anmncaHu
CbOoTBEeTHUTE HoBomnsgaaenn Knac b Akuun.

dopmynarta 3a usdyucnasaHe Ha Knac 6 EMucumoHHa
CTtonHOCT HAMa aa 6bae NPUIoXXeHa Npu MbpPBOTO
yBennyeHne Ha Kanutana Ha AN® ypes3 nsgasaHe Ha
Knac B Akuun, npy npu Koeto yeenudeHne Knac b
EmucnorHHata CtouHoCT we 6bae B pasmep Ha 10
000 nB. (meceT xunsgu neBa) 3a BCsika egHa
HoBousaaaeHa Knac b Akuus.

B. [laTta Ha y4ypeasiBaHe Ha AUD

1. HOata Ha peructpaumsa Ha AN® B Tbprosckus
pPerncTbp U perncrbpa Ha opugudeckuTe nuua c
HecTonaHcka uen (TPPHOJTHL): 28.01.2025 .

2. EMKK Ha AN®: 208146802

3. Cpok Ha cbliectByBaHe: ANI® ce y4pegsiBa 3a
HeonpepaeneH CPok.

4. JIYANO: ,MapkeTBmxbH ®anHbHC* 004, EVNK:
208005841, cbc cepanulle 1 agpec Ha yrnpasfeHue:

Where:

NAV - the most recent (quarterly) net asset value of
the Company in BGN.

Class A Cash Contribution - the amount of
contributions in cash, paid by the Class A
Shareholders for subscription of Class A Shares.

Existing Class B Shares - the number of existing
Class B Shares at the date of the NAV calculation
and prior to the increase of the Company's capital
by issuance of new Class B Shares.

Class B Subscription Value - the issue value for
which the newly issued Class B Shares will be
subscribed.

The method for calculating the Class B Subscription
Value will not be applied at the first capital increase
of the AIF, where the Class B Subscription Value will
be equal to BGN 10,000 (ten thousand) for each
newly issued Class B Share.

B. Date of AlF’s incorporation

1. Date of registration of the AIF at the Company
Registry and Registry of Non-Profit Organisations
Act: 28" of January 2025

2. Registration number of the AIF: 208146802

3. Term: The AIF has been incorporated for an
indefinite period of time.

4. AIFM: MarketVision Finance OOD, company
number 208005841, having its registered office
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Penybnnka Bwnrapusa, rp. Pyce, n. k. 7000, yn.
»YXOBHO Bb3paxaaHe” Ne 26, an. 18.

5. HagsopHa MHCTUTYLMS, M3BbpLUMNA perucTpaums
Ha JTYAN®D

address at: 18" Flat, 26 Duhovno Vazrazhdane
Street, Ruse 7000, the Republic of Bulgaria.

5. Supervision institution responsible for the AIFM’s
registration

KOMUCUA 3A ®PUHAHCOB HAASOP / FINANCIAL SUPERVISION COMMISSION
CtpaHuua B uHtepHet / Website: www.fsc.bg
TenedoH / Phone number: (+359 2) 940 49 99

®dakc / Fax:

B. YcnoBusi Ha gpaHb4HaTa cucTtema, NPUIOXKMNMa
3a AUD, KonTo ca oT 3Ha4YeHune 3a aKLMoHepuTe

1. KopnopatnsHO gaHb4HO obnaraHe Ha AUND

[okonkoTto penHocTta Ha AN® He oTroBapsi Ha
nanckeaHnata Ha 4dn. 174 ot 3KI1O, poxogute oT

JeiHocTTa My nogsexaT Ha ob6naraHe c
KoprnopaTuBeH pfaHbK, OCBEH 3a W3PUYHO
npegBuMaeHNTe B 3aKOH [OXOAM, KOUTO He

noaJsieXxaTt Ha JaHb4YHO o6GnaraHe.

Hokonkoto AI® He e KonekTuBHa WHBECTULIMOHHA
cxema no cMmmucbna Ha 4n. 196 ot 3KMO, poxopuTe
OT pasnopexaaHe C akuuuTe My noafexaT Ha
o6naraHe ¢ fgaHbK NPU U3TOYHUKA.

2. ObnaraHe goxoguTte Ha akumoHepuTte oT AUD

2.1. JaHb4yHO obnaraHe Ha goxogmTe OT COENKU C
akuun Ha AP

HaHb4yHO obnaraHe Ha MeCTHU (hu3nvecku nuya

CobrnacHo yn. 13, an. 1, T. 3 oT 3akoHa 3a gaHbUuTe
BbPXy goxoauTe Ha cusnyeckute nuua (3O0DIN) He
ca obnaraemu [OXOOMTE OT pasnopexpaHe c
(UHAHCOBN WHCTPYMEHTU Ha akuMoHepuTe B
KONEKTUBHN WUHBECTULMOHHM CXeMu. [OKONKOTO
AND He e KONMekTMBHa WHBECTULUMOHHA CXema, a
anTepHaTUBEH WHBECTUUMOHEH ¢oHa, aoxoguTte OT
pasnopexagaHe ¢ akuMiTe My ca obnaraemm.

LHaHb4HO obnaraHe Ha Yy>KAecTpaHHN (pU3N4ECKn
amya

(+359 2) 829 43 24

C. Conditions of the tax system applicable to the
AIF which is of an importance to the shareholders

1. Corporate taxation of the AIF

To the extent that the AlF's activity does not meet
the requirements of s. 174 of the Corporate Income
Tax Act, the income from its activity is subject to
corporate tax, except for the statutory exempted
incomes which are not subject to taxation.

Insofar as the AIF is not a collective investment
scheme within the meaning of s. 196 of the
Corporate Income Tax Act, the income from disposal
of its shares is subject to withholding tax.

2. Taxation of the Shareholders’ income from the AIF

2.1. Taxation of the income from transactions with
the AlF's shares

Taxation of local natural persons

According to s. 13(1.3) of the Taxation of Natural
Persons’ Income Act (TNPIA) the income from
disposal of financial assets of shareholders in
collective investment schemes is not taxable. As the
AIF is not a collective investment scheme, but an
alternative investment fund, the income from
disposal of its shares is taxable.

Taxation of foreign natural persons

5/29


http://www.fsc.bg

CvrnacHo un. 37, an. 1, 1. 12 ot 300dJ1, c
OKOHYaTeNneH pJaHbK Cce obnarat [goxogute Ha
Yy>XOEeCTpaHHM (uM3ndeckn nmua oT npogaxoa,
3amMsHa 1 Opyro Bb3Me3aHO NpexBbpIisgHe Ha akuuu,
nsinose, KOMMeHCaTOpPHN WHCTPYMEHTN,
MHBECTULUNOHHWN 60HOBE 1 npyru CbVIHaHCOBVI aKTuUBWU.
CnepoBaTenHo goxoauTe OT CAENKU ¢ akumm Ha AND
ca obnaraeMu C gaHbK Mpu M3TOYHMKA, KOrato ca
HayMcneHn B Mon3a Ha Yy>XXOecTpaHHO (U3n4ecko
nue, YCTaHOBEHO 3a AaHb4Hu Lenn B ObpXKasa
yneHka Ha EC wnu EWM. CnemBa pa ce wuma
npensua, Ye Korato B AaHb4Ha crniorogba unv B apyr
MeXOyHapo4eH  [Orosop, patucduumpaH ot
Penybnuka bBwvnrapus, obHapogBaH M BAsS3bN B
cuna, ce cbabpXaT pasnopendu, pasIMyHU OT
pasnopenoéute Ha 300011, ce npunarat
pasnopenbute Ha CbOTBETHATa fJaHb4yHa crnoropba
Unn goroeop.

2.2. [HaHbyHO oObGnaraHe Ha goxogute  OT
pasnpepneneHne Ha goxopa (roguiwiHata nedanba) Ha
AND n nukBMAaaUNOHHUTE OSNOBE:

CovrnacHo 4n. 194, an. 1 n 4n. 200, an. 1 ot 3KIO
[oxoguTe OT pasnpefeneHne Ha goxopa (roguwiHaTa
nedyan6a) Ha AND, KakTo ”N NMKBUOAUMOHHUTE
nanose, pasnpegenedn ot AV®, B cny4van Ye Takmsa
6bOart rnacyeaHu, B rnon3a Ha MeCTHU HpUaouYeckmn
Mua, KOUTO He ca TbproBUM U Yy>XOECTPaHHU
ropuguyeckn nuua, ce obnarat ¢ 5 Ha CTO AaHbK nNpu
n3To4dHmKa (AND), KOMTO € OKOHYaTENEH.

CovrnacHo un. 38, an. 1 n un. 46, an. 3 ot 340PJ1,
[oxoguTe OT pasnpefeneHne Ha goxopa (roguwiHaTa
nedyan6a) Ha AV® u nMKBMOAUMOHHUTE [OSANOBE,
pasnpegeneHn ot AV® B non3a Ha MECTHO wnm
Yy>KOeCTpaHHO hn3nYecKo nmue, ce obnarat ¢ 5 Ha
CTO [aHbK NMpPW U3TOYHMKA, KOWTO € OKOHYaTeseH.

Il. AHOOPMALINA 3A NTYAUD

DenHoctta Ha AN® ce ynpaeBnsBa  OT
~MapkeTBumwxbH ®PanHbHc” OO, cbc cemanuile n
apgpec Ha ynpasneHve: Penybnuka bwvnrapus, rp.
Pyce, n. k. 7000, yn. ,[JyxoBHO Bb3paxaaHe“ Ne 26,

According to s. 37 (para. 1, item 12) of the Income
Taxes on Natural Persons Act (ITNPA) the income of
foreign natural persons from the sale, exchange or
other transfer of shares, units, compensatory
instruments, investment vouchers and other financial
assets is subject to a final tax. Therefore the income
from transactions with the AIF's shares are taxable at
the source, when it is accrued to a foreign natural
person established for tax purposes in another EU or
EEA member state. It must be taken into account
that where a tax treaty or another international treaty
ratified by the Republic of Bulgaria, promulgated and
entered into force contains provisions other than the
provisions of the ITNPA, the provisions of the
relevant tax treaty or agreement shall apply.

2.2. Taxation of income from the distribution of the
AlIF's income (annual profit) and liquidation shares:

Pursuant to s. 194(1) and s. 200(1) of the Corporate
Income Tax Act (CITA), the income from the
distribution of the net profit (annual profit) of the AlF,
as well as the liquidation shares distributed by the
AlF, in case such are voted, in favour of domestic
legal persons which are not traders and foreign legal
persons, is subject to a 5% withholding tax at the
source (AlF), which is final.

According to s. 38(1) and s. 46(3) ITNPA income from
the distribution of the AIF's net profit (annual profits)
and liquidation quotas distributed by the AIF to
domestic or foreign natural persons is subject to a
5% withholding tax at the source, which is final.

Il. INFORMATION ABOUT THE AIFM

The activity of the AIF is managed by MarketVision
Finance OOD with registered office address at
18" Flat, 26 Duhovno Vazrazhdane Street, Ruse
7000, the Republic of Bulgaria, a company
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an. 18, KoeTo e TbpProBCKO APY>XXeCTBO, BMUCAHO B
TPPKOJIHL, kbm AreHumsi no BnuceBaHusita ¢ EUK:
208005841 (IYAUD). JIYAUND ce ynpaenssa u
npencTaensBa OT CBOSA €OWHCTBEH ynpaBuTen -
Crecpan e Xaec. B cnyyanm 4e B JIYAU® 6bpat
HasHa4yeHn gBama unu nosedve ynpasutenu, JIYAU®
e 6bAe ynpaensiBaH WU NpeacTaBnsiBaH MNOOTAENHO
OT CBOVTE ynpasuTesnu.

MpeomeTsbT Ha penHocT Ha JIYAU® e cnepgHuAt:
YnpaBneHne Ha anTepHaTVBHU  WHBECTULMOHHM
(OoHOOBE 1N OCHLLUECTBSABAHE HA WHBECTUMUUWN Cheq
M3BbPLUBAHE Ha CbLOTBETHA perucTpauns wu/umnm
nosly4aBaHeTO Ha JIMLEH3, aKo Ce N3UCKBA MO 3aKOH.

Kanutanbt Ha JIYAN® e u3uysno 3anmcaH u e B
pasmep Ha 2 000 nB. /pBe xunsgu ne.a/,
pa3npemeneH Ha 2 000 /gBe xunsgw/  6p.
OPY>XEeCTBEHN [Osn0Be, BCEKW C MpaBoO Ha rnac u
HOMMHasnHa cTolHocT oT 1 nB. /eauH nes/.

. n1OAPOBHA NH®OPMALUS 3A AND

A. CbBeT Ha AUPEKTopUTE N N3MbJIHUTENEH
OUpEeKTop

AND ce ynpaeBnsisa or CbBET Ha [UPEKTOpUTE,
YUUTO 4fieHOBE ca HasHaveHn oT O6LoTOo cbbpaHune
Ha akumoHepuTe. CbBETLT Ha AMpeKTopuTe M3bnpa
N3MbIHUTENEH OUPEKTOP, KOWTO npeactaensisa
nenictea ot umeto Ha AVND npep TpeTn nuua.

MNanbnHuteneH gupektop Ha AN® e ¢unsundeckoTo
nmue CrtedaH [He Xaec, KOMTO CbWO Taka €
ynpasuten un Ha JIYAU®. [lo TO3M HaymH ce
rapaHTupa, 4e JIYAUD e ocbliecTBsBa epekTUBeEH
KOHTPON U e MOXe Aa ynpasnsasa 1 nNpeacrasnsasa
AND, TbiN KaTo U3MBbAHUTENHUAT gupekTop Ha AVD
n ynpasutenaTt Ha JIYAU® ca egHo m cbLUo nuue, a
umeHHo: CtedaH [e Xaec.

b. MpaBomowma Ha CbBeTa Ha AUpeKTopuTe

registered in the Company Registry under company
number 208005841 (AIFM). The AIFM is managed
and represented by its Director - Stephan De Haes.
Where two or more managers are appointed to the
AIFM, the AIFM will be managed and represented
separately by its Directors.

The objectives of the AIFM are as follows:
management of alternative investment funds and
making investments after obtaining the relevant
registration and/or licence if such are required by
law.

The capital of the AIFM is fully subscribed and
amounts to BGN 2,000 (two thousand Bulgarian
leva), divided into 2,000 (two thousand) shares, each
with voting right and a par value of BGN 1 (one
Bulgarian lev).

lll. DETAILED INFORMATION ABOUT THE AIF

A. Board of Directors and Executive Director

The AIF is managed by the Board of Directors whose
members are appointed by the General
Shareholders’ Meeting. The Board of Directors elects
an Executive Director who represents and acts on
behalf of the AIF before third parties.

The Executive Director of the AIF is Stephan De
Haes, who is also a Director of the AIFM. This
ensures that the AIFM will have effective control and
will be able to manage and represent the AIF as the
Executive Director of the AlIF and the Director of the
AIFM are the same person, namely: Stephan De
Haes.

B. Powers of the Board of Directors

7/29



CbBeETbT Ha [gupeKTopuTe UMa MPaBOMOLLMATA,
npeasugeHn B T3, 1 MOXe Oa B3eMaT PeLUeHus no
BCUYKM BBMAPOCU, KOUTO HEe ca OT uspuyHarta
KOMNeTeHTHOCT Ha  O6woto cbbpaHMe Ha
aKLMOHepUTEe CbINIAaCHO 3aKoHa Wan ycTasa, Uin He
ca Bb3noXeHn oTr AND Ha JIYAUD, cwrnacHo
CK/IOYEHNsT C Hero [JorosBop 3a YhpasfieHue.
CoBeTbT Ha pupekTopute Ha AUND KoHTponupa
n3nbnHeHneTo Ha pgorosopa c JIYAU® n okassa
cbgencteBne Ha JIYAU®d 3a  edeKTUBHOTO
ynpaeneHne Ha AUO.

B. YBennyeHue Ha kanutana Ha AU

Kanutanst Ha AU® moxe fga 6bae yBenu4yeH 4vpes:
() wspaBaHe Ha HOBM akumu; wam  4pes (i)
yBenMyaBaHe HOMWHaNHaTa CTOMHOCT Ha Beye
n3ganeHnTe akumu.

3a npuemaHeTo Ha HOBM akumoHepy B AVD nu
yBennyaBaHeTo Ha Kanutana Ha AND e HeobxoomMmMo
ha Obae cnaseHa npouegyparta, npeoBuaeHa B
TbproBCcKusa 3akoH n yctasa Ha AND.

[NpnemaHeTo akuuoHepn B AND n
yBenn4aBaHeTo Ha kanutana Ha AV® ce npepoxoxxaa
OT CKJIl0OYBaHe Ha [QOroBOp 3a 3anMcBaHe Ha akuuun
mexgy JIYAU® u nuueto, 3anmcBallo akuuiu, B
KOWTO [OroBOp JIMUETO, 3anucBallo/3aKyrnyBallo
akunn npepoctaBs  Ha JIYAU® rapaHumm wu
Jeknapaumy OTHOCHO [EWCTBUTENHUSA COOCTBEHUK
Ha KanuTana W npousxoga Ha cpeAacTeara 3a
3anuceaHe/3aKkyrnyBaHe Ha akuuu, a Cblo Taka
npenoctaBa U MHopMauus, Heobxoguma 3a
yaocToBepsiBaHe Ha KayecTBOTO My Ha
npocecroHaneH NHBeCTUTOP.

Ha HOBMU

I HamanaBaHe Ha Kanutana Ha AUD

Kanntanet Ha AV® moxe pga 6bge HamaneH go
pasmep, He Mo-MafibK OT MUHUMANHO W3UCKYEMUS
pasmep, npedBupeH B 3akoHa. HamansBaHeTo Ha
KanuTana cTtaBa c peweHne Ha O6LWOoTO cbbpaHue
Ha akuuoHepuTe. B pelweHneto TpsibBa ga ce

The Board of Directors has the powers provided for
in the CA and resolves on all matters which are not
within the express powers of the General
Shareholders’ Meeting pursuant to the applicable
legislation or the Articles of Association, or which are
not entrusted by the AIF to the AIFM pursuant to the
Management Agreement entered between the AIF
and the AIFM. The Board of Directors of the AlIF shall
supervise the performance of the Management
Agreement with the AIFM and assist the AIFM in the
effective management of the AlF.

C. Increase of the AIF’s capital

The capital of the AIF can be increased by (i) issuing
new shares; or (ii) increasing the par value of the
shares which have been already issued.

For the admission of new shareholders to the AIF
and the increase of the AlF's capital, it must comply
with the procedure laid down in the CA and the AlF's
Articles of Association.

The admission of new shareholders to the AIF and
the increase of the capital of the AIF shall be
preceded by the execution of a Share Subscription
Agreement between the AIFM and the subscriber, in
which the subscriber/purchaser shall provide the
AIFM with guarantees and declarations regarding the
beneficial owner of the capital and the origin of the
funds for the subscription/purchase of shares, and
shall also provide information necessary to certify
his/her capacity as a professional investor.

D. Reduction of the AlF’s capital

The capital of the AIF may be reduced to an amount
not less than the minimum required by law. The
reduction of the capital shall be made by resolution
of the General Shareholders’ Meeting. The resolution
shall state the purpose of the reduction and the
manner in which it is to be carried out.
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noco4yBa UeNitTa Ha HamManaBaHeToO W HayduHa, Mo
KOWTO TO Le ce n3BbpLun.

A. Kanutan Ha AU®

1. XapakTepuctuka Ha Kanutana v usgageHute
akuum

Kanutanbt Ha AN® e 60 359 nB. /wectpeceT
xunagu Tpucta netaecetr U AeseTr nesa/ nB.,
pasnpepneneH kakto cnegsa: (i) 60 000 /wecTtpeceT
xunsaau/ 6p. 06MKHOBEHN NMOUMEHHUN HANIMYHN aKLK
C NpaBO Ha rMac, BcsKa OT KOUTO C HOMUHanHa
CTOWHOCT 1 NnB. /eguH nes/ 1 eMUCNOHHA CTOMHOCT 1
nB. /egnH nes/, 0603Ha4YeHn KaTo ,Knac A AKuun®;
n (i) 359 /tpucra netpecetr un peBetr/ 6p.
NPUBUNErMPOBaHN MOMMEHHN HanMyHW akuun 6e3
npaBo Ha rnac 1 ¢ Npaso Ha 06pPaTHO N3KYMNyBaHE U
OOMb/IHUTENEH NIMKBUOAUMOHEH [AN B pasMep Ha
0.1% OT eMnCMOHHAaTa CTOWHOCT, BCAKA OT KOUTO C
HOMMHanNHa cToMHocT 1 nB. (egnH neB) W
nMbpBOHavanHa eMncuoHHa cTtomHocT ot 10 000 nB.
(necer xunagu neea), o6o3HaveHn kato ,Knac B
Akuyun“. Uenunat kanutan Ha AN® e 3anucaH un
BHECEH OT yypeguTtenute npean perncrpauuaTa Ha
AND.

Bcaka oT akuunte B Knac A pgaBa Ha HeWHus
nputexaren: () npaBo Ha eguH rmac B O6LWOTO U
KnacoBoTO CcbbpaHus; (i) mpaBo Ha ydacTue B
nocrnegpalin  yBeNUYEHUS Ha  KanuTana Ha
OPY>XeCTBOTO MOCPeAcTBOM u3fasaHe Ha Knac A
Akuuuy; (i) npaBo Ha OMBMAOEHT OT peanv3vpaHaTa
nedan6a Ha AVI® cbobpasHo onpegeneHus B Hact V
OT yCTaBa HayuH Ha pasnpepensHe Ha nedvanbara;
(iv) npaBo Ha NMMKBMOAUMOHEH OsN.

Bcsaka ot akumnte B Knac B paBa Ha HenHus
nputexaren: () NpaBo Ha y4yacTue B nocneasalm
yBESIMYEHUSS Ha KanuTana, OCBEH B cly4danTte, B
konto CbBETLT Ha [UPEKTOpWUTE € OBnacTeH Aa
OorpaHvyM Wnn M3K4YM ToBa Mnpaso; (i) NpaBo Ha
OVBUOEHT OT peanu3npaHaTa nedanbéa Ha AUND
Cbobpas3Ho onpegeneHns B Hact V oT ycTasa HayuH
Ha pasnpegensHe Ha nevanb6arta; (i) npaBo Ha

E. Capital of the AIF

1. Characteristics of the capital and issued
shares

The AlF's capital is BGN [], distributed as follows: (i)
60,000 (sixty thousand) ordinary registered voting
certificated shares, each with a par value of BGN 1
(one Bulgarian lev) and with a subscription value of
BGN 1 (one Bulgarian lev), designated as “Class A
Shares”; and (ii) 359 (three hundred and fifty-nine)
preferred registered certificated redemption shares
without voting rights and with an additional
liquidation quota of 0.1% of their subscription value,
where each such will have a par value of BGN 1 (one
Bulgarian lev) and an initial subscription value of
BGN 10,000 (one thousand Bulgarian leva),
designated as “Class B Shares”. The entire capital
of the AIF has been fully subscribed by the founders
prior to the registration of the AlIF.

Each Class A Share entitles its holder (i) to one vote
at general and class meetings; (ii) to participate in
subsequent increases in the capital of the Company
by the issue of Class A Shares; (iii) to receive a
dividend out of the profit of the AIF in accordance
with the manner of distribution of profit set out in
Part V of the Articles of Association; and (iv) to
receive a liquidation quota.

Each Class B Share entitles its holder: (i) to
participate in subsequent capital increases, unless
the Board of Directors is empowered to restrict or
exclude such entitlement; (ii) to receive a dividend
out of the profit of the AIF in accordance with the
manner of distribution of profit set out in Part V of
the Articles of Association; (iii) to receive a liquidation
quota; and (iv) redemption rights; (v) to receive an

9/29



KBngaumoHeH pan; (iv) npaBo Ha ob6partHo
nu3kynyesaHe; (v) npaBo Ha  OOMbAHUTENEH
NKBMaaunoHeH pan B pasmep Ha 0.1% ot
€MVCUOHHATa CTOMHOCT, Ha KOSTO € 3arnucaHa
cboTtBeTHaTa Knac b Akuus.

2. 3agbiKeHus, npou3Tnyawm ot akuumnTe

Cpelly 3anucaHuTe akuMm akumMoHepuTe crnegsa fa
kouto nokpusat 100% oT
€MUCUOHHaTa CTOMHOCT Ha

HanpaBsAT BHOCKWU,
HOMWHanHaTa Wu
n3pageHnTe akuuu.

3. MpexBbpnsiHe n 3anucBaHe Ha akuun. O6paTHo
M3KyrnyBaHe Ha akuum

Bcuukn akuumn, mnspgageHn ot AN®, ce npexsbpnsar
unn  3anuceaTr  CbIMacHO  U3NCKBaHWATA  Ha
ToproBckua 3akoH u yctaa Ha AND un npwu
CbOTBETHO MPUSIOXKEHNE Ha NPEeOBMAEHOTO B
HaCTOSALLNS JOKYMEHT.

Mpeon ckno4BaHETO Ha LOroBOpP 3a MPEXBbPNAHE
Ha akuMm wunn npeau 3anucBaHETO Ha HOBO
EMUTNPAHN  akuun, NuUUeTo, KOeTo npugoduea
akyunte B AV®, 3agb/mKUTENHO MpepocTaBs Ha
NYAN®  rapaHuum ©n  geknapaumm  OTHOCHO
ODencTBuTenHMst COOCTBEHMK Ha Kanutana wu
npomaxoga Ha cpeacTBata 3a npugodusaHe wunu
3anncBaHe Ha CbOTBETHUS OPOI akuuK, a CbLLO Taka
npepoctaBa U uHopmMauus, Heobxoguma 3a
yOoocToBepsiBaHe Ha Ka4ecTBOTO My Ha
npocdecroHaneH NHBeCTUTOP.

Akumnte Ha AND ce npugobmBat Mo MOKynHa
CTOWHOCT, onpepenieHa Ha ocHoBaTa Ha HeTHaTa
CTOMHOCT Ha akTmBuTe Ha AND kKbm fgaTtata Ha
onpepenstHeTo W, Npu ycnoBusita M MO peaa,
onpegeneHn B ycTtaBa Ha AND, HacToAwmsA
DoKymeHT u lNMpaBunarta 3a oueHka Ha nopTtdenna u
ornpepgensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
ANOD.

O6patHOTO Wu3KynyBaHe Ha akumm B AND ce
M3BbpLUBA CbIMACHO M3MCKBaHMSTA Ha TbproBCcKus
3aKoH 1 yctasa Ha AVO®.

additional liquidation quota in the amount of 0.1% of
the subscription value at which the relevant Class B
Share has been subscribed.

2. Obligations arising from the shares

In consideration of the subscribed shares the
shareholders shall make contributions covering
100% of the par and subscription value of the issued
shares.

3. Transfer and subscription of shares.
Redemption of shares

All shares issued by the AIF shall be transferred or
subscribed in accordance with the requirements set
out in the CA and the AlIF’s Articles of Association,
and in compliance with the conditions provided
herein.

Before entering into a Share Transfer Agreement or
subscribing for newly issued shares, the person
acquiring the shares in the AIF must provide the
AIFM with guarantees and declarations regarding the
beneficial owner of the capital and the origin of the
funds for acquiring or subscription for the relevant
number of shares, and must also provide the
information necessary to certify his/her capacity as
a professional investor.

The shares of the AIF shall be acquired at a
purchase price determined on the basis of the net
asset value of the AIF as at the date of
determination, subject to the terms and conditions
set out in the AIF's Articles of Association, this
document and the Portfolio Valuation and Net Asset
Value Determination Rules of the AlF.

The redemption of shares shall be carried out in
accordance with the legal requirements stipulated in
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4. PasnpepgeneHue Ha neyan6ata u gUBUAEHT

O6woTo cbbpaHMe Ha akuuoHepute opobpssa
pasnpegeneHneTto Ha neyanbarta NoO  Ha4uH,
cbobpazeH ¢ yctasa Ha AVI® 1 npu KonTo, cbrnacHo
3aBepeHna n npuet uHaHcoB ot4eT Ha AND 3a
CbOTBETHATa rogmMHa, 4YucTata CTOMHOCT Ha
UMYLLIECTBOTO, HaManeHa ¢ OUBMAEHTUTE U NUXBUTE,

noanexawy Ha wsnnailliaHe, He € rMo-mManka oT

cymarta, QopmupaHa OT Kanutana Ha AND,
MUHUMANHO  M3UCKyemMusi  pasmep Ha  oHA
~.Pe3epBen” un pgpyrute cdoHgose, kouto AND e

[TbXeH fa o6pasysa Mo 3aKOH UNK Mo ApYy>KeCcTBeH
JIOroBOp.

BbB Bpb3Ka C ropensfioKeHOTO 1M CbobpassBaliku
06CTOATENCTBOTO, Ye AND e eMuTpan 0OGMKHOBEHU
Knac A Akumn 1 npusunervposaHn Knac b Akumn, a
CbLLO W onpefgeneHaTta eMUCUOHHATa CTOWHOCT, Ha
KOATO € npeaBuaeHo aa 6vaat 3anvceaHu Knac b
Akumn B AND, yctaBbT Ha AWND npepsuxga
NOOTAENHO pasnpeneneHne Ha nedandbara Ha AND
mexgy Knac A n Knac B AkumoHepuTe, KakTo
cnepnga:

() 20 % or nedanbata Ha AND we Obge
pasnpegensaHa mexagy Bcuykm Knac A AKunoHepu; 1

(i) 80 % or neyanbatra Ha AND we 6bge
pasnpegensHa mexay scudkn Knac b AkumoHepu.

MnawaHnsata Ha AMBUMOEHTU Ce U3BbpLIBAT OO
pasMepa Ha nedanbaTa 3a CbOTBETHATa rOAMHA,
HepasnpegeneHara nevan6a OT MUHANW rOOVHWU,
yacTtTa oT QoHp ,,Pesepsen” n gpyrute coHpose Ha
AND, HapgxBbpnswa onpeneneHnst OT 3akoHa unu
OPY>XECTBEHUSI [OOroBOP MUWHMMYM, HamasieH C
HENoKpUTUTE 3arybyn OT MPEeoXodHu roavHn W
otyncneHnstTa 3a ¢oHg ,Pesepser” un pgpyrute
doHooBe, konto AVI® e gnbxeH ga obpasysa no
3aKOH Unn no yctaea cu.

the Commerce Act and the AIF’s Articles of
Association.

4. Distribution of profit and dividend

The General Shareholders’ Meeting shall approve the
distribution of profit in a manner consistent with the
AlF's Articles of Association and in which, according
to the AlF's certified and adopted financial statement
for the relevant year, the net asset value less
dividends and interest payable shall not be less than
the amount formed by the AIF's capital, the
minimum required amount of the Reserve Fund and
the other funds that the AIF is required to establish
by law or by the Articles of Association.

In connection with the above and taking into account
the fact that the AIF has issued ordinary Class A
Shares and preferred Class B Shares, and also the
specified subscription value of which Class B shares
in the AIF are intended to be subscribed, the Articles
of Association of the AIF provide for a separate
distribution of the profit of the AIF between Class A
and Class B Shareholders as follows:

() 20% of the AIF’s profit shall be distributed
between all of the Class A Shareholders;

(i) 80% of the AIF's profit shall be distributed
between all of the Class B Shareholders.

Dividend payments shall be made up to the amount
of the profit for the relevant year, retained earning
from previous years, the part of the Reserve Fund
and other funds of the AIF in excess of the minimum
required by law or a company agreement, reduced
by any uncovered losses from previous years and
deductions for the Reserve Fund and other funds
which the AIF is required to establish by law or by its
Articles of Association.
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OuBnpgeHTWTE, ako ce pasnpenenaT Takuea, ce
n3nnawaTt B CpoK oT 3 (Tpu) MeceLa OT peLLeHNeTo
Ha O6woTo CcbbpaHne Ha akuMoHepuTe 3a
pasnpegensHe Ha ANBUOEHTN.

5. NMNpaBo Ha uHdopmaumsa

Bcekun akumoHep 1 noTeHunaneH UHBECTUTOP MOXXe
ha nonyym uHopMauMs OTHOCHO [elHOoCTTa Ha
AN®D, cobabpxaw@a ce B YyCTaBa, HacCToAWWMS
OOKYMEHT 3a npegnaraHe, KakTO W Takasa,
oTHacsaw@a ce po JIYAUD. YcrtaBbTr Ha AN,
HaCTOALNAT OOKYMEHT 3a npegfiaraHe 1 NocneqHnaT
nyénukysaH roguwieH ot4er Ha AND  ce
npenoctaBAT 6e3nfaTHO Ha BCEKU MHBECTUTOP,
KOWTO >Kenae [a ce 3arno3Hae C TAX, C ornen
B3EMaHETO Ha WHBECTULMOHHO peLleHne, B odwuca
Ha JIYAU® nnun no nmenn.

6. YcnoBusi n pep, 3a uagaBaHe Ha akuum

LOKyMeHTUTE N OEeNHOCTTa NO M34aBaHe Ha akuuu
Ha  AND opraHusmpar ot JIYAUD.
MpodecnoHanHn UHBECTUTOPU, KOUTO >XenaaT aa
3anuwat akuum Ha AVI®, moraTt ga 3asBsT ToBa CBOe
XenaHve B agpeca Ha ynpasneHve Ha JIYAU®, Ha
odmumanHusa enekTpoHeH agpec Ha JIYAU® unn Ha
NMOCOYEHUTE B WHTEPHET cTpaHuuata Ha JIYAUD
TenedoHu.

ce

[oroBopuTte 3a 3anvucBaHe Ha akuMm € HEOBXOAMMO
[a cbabpXkaT Aeknapaumm u rapaHuMm OTHOCHO
nencTentenHus cobCTBEHMK Ha Kanutana (korato e
NPUNOXUMO) W npoM3xoga Ha cpeacTBata  3a
3aKyrnyBaHe Ha akuuu, a CbLLo Taka 1 MHpopmMauus,
HeobxoouMa 3a YOOCTOBEPSBAHE Ha KayeCTBOTO Ha
npodecnoHaneH wuHBectutop. B poroBopa 3a
3annucBaHe Ha akuMm ce Mnoemart U 3agbiDKeHUus

OTHOCHO HepasKpuBaHe Ha noesepuTenHa
MHdopmauus, nony4yeHa oT AN, 6e3
npenBapuTeIHOTO N3PNYHO cbrnacue Ha

N3MbAHUTENHNA anpekTop Ha AND.

E. KomyHuKaumsa n 4OKyMeHTU, noanucaHm ot
AND

Dividends, if being distributed, shall be paid within 3
(three) months of the resolution for dividend
distribution of the General Shareholders’ Meeting.

5. Information rights

Any shareholder and potential investor may obtain
information about the AlF's activities contained in
the Articles of Association, this proposal document
and information about the AIFM. The AlF's Articles of
Association, this proposal document and the latest
published annual report of the AIF are available free
of charge to any investor who wishes to consult
them for the purpose of making an investment
decision, at the office of the AIFM or by email.

6. Terms and conditions for the issue of shares

The AIF's documents and share issuance activities
are organised by the AIFM. Professional investors
wishing to subscribe shares of the AIF may receive
more information at the registered office address of
the AIFM, at the official email address of the AIFM or
at the telephone numbers published on the website
of the AIFM.

The Share Subscription Agreements shall contain
declarations and warranties regarding the beneficial
owner of the capital (where applicable) and the origin
of the AIF to purchase shares, as well as information
necessary to certify the capacity of a professional
investor. Under the share subscription agreement the
subscriber shall also be obliged not to disclose
confidential information received by the AIF without
the prior express consent of the AIF's Executive
Director.

F. Communication and documents by the AIF
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Bcnykn gOKyMeHTW, nanpareHu no umeinn, morart ga
6bdar nognncBaHW C OOMKHOBEH ENEKTPOHEH
nognuc. AU® n3pn4Ho geknapupa, 4e Ha OCHoBaHne
pasnopefbute Ha 4n. 25, naparpad 1 n 4n. 46 oT
PernameHT (EC) Ne 910/2014", BbB Bpb3Ka ¢ 4. 2, 3,
4 n 13 or 3aKkoHa 3a €eNeKTPOHHUA OOKYMEHT U
€NeKTPOHHUTE ygocToBepuTenHn ycnyru, AUD
npvemMa B OTHOLUEHUATA CU C BCSAKakBWM nuua
(cny>xutenn, KNMEHTU, MHBECTUTOPU, OCTaBYNLN U T.
H.) 0a nognucBa BCUYKU JOKYMEHTU Ype3 OONKHOBEH
€/IeKTPOHEH NOJNUC UM OPYyru NpPUIoXeHUs, Ypes
N3MON3BaHETO Ha KOUTO OOKYMEHTU B €IeKTPOHHA
dopma ce nognuceaTt C E€NEKTPOHEH MOAMWC WK
YCLBBLPLUEHCTBAH  €neKTpoHeH  nognuc. ANO
N3PUYHO OeKnapupa, Y€ e cynTa npaeHarta cuna Ha
Tes3 MNOoAnMCU 3a pPaBHOCTOMHA Ha CaMOpbYeH
nognuc.

AN® noTBbpXKOaBa M ce cbrnacsiBa, Ye npa.BHaTa
cuna Ha €efNeKTPOHHU [OOKYMEHTW, nognucaHu oT
HEroBn MpPencTaBUTENN C OOUKHOBEH ENEKTPOHEH
Nnoanuc Unn apyru NpuIoXKeHns, Ypes N3non3BaHeTo
Ha KOWUTO [OOKYMEHTU B €enekTpoHHa dopma ce
nognuceart c €JIEKTPOHEH nognuc mnm
YCbBBPLUEHCTBAH €NeKTPOHEH noanuc, Le e
pPaBHOCTOMHA Ha Ta3n Ha LOKYMEHTWU, U3roTBEHU B
nucmeHa dopma U MognuMcaHn CbC CaMOpPbHeH
nognuc.

X. MpekpaTtsaBaHe n nukeugauns Ha AP

AND ce npekpartsBa: () no peweHne Ha OB6WOTO
cbbpaHne Ha akuuoHepuTe; (i) ¢ pelleHne Ha cbaa
no cepanuLLETO MO UCK Ha MNpokypopa, ako AN®
npecnegpa 3abpaHeHn OT 3akoHa uenw; (iii) koraTo
ymcTaTa CTOMHOCT Ha uMmyLecTBoTo Ha AUD cnagHe
nog pasmepa Ha BAMcaHusa kanutasn; (iv) ako B
npogb/KeHne Ha 6 Meceua 6poAT Ha YNeHOBETe Ha
CobBeT Ha pupektopute Ha AND e no-manbk OT
npeoBuaeHUs B 3aKoHa  MUHUMYM; (V)  mipu
HacTbMNBaHe Ha OCHOBaHUATA, NPeaBUAEHN B yCTaBa
Ha AN O.

All documents sent by email can be signed with a
simple electronic signature. The AIF expressly
declares that, based on the provisions of s. 25(1) and
s. 46 of Regulation (EU) No 910/2014, in conjunction
with s. 2, 3, 4 and 13 of the Electronic Document
and Electronic Certification Services Act, the AIF
accepts in its relations with any person (employees,
clients, investors, suppliers, etc.) to sign all
documents by means of a simple electronic
signature or other applications through the use of
which documents in electronic form are signed with
an electronic signature or an advanced electronic
signature. The AIF expressly declares that it will
consider the legal effect of these signatures to be
equivalent to a handwritten signature.

The AIF acknowledges and agrees that the legal
effect of electronic documents signed by its
representatives with a simple electronic signature or
other applications through the use of which
documents in electronic form are signed with an
electronic signature or advanced electronic signature
will be equivalent to that of documents prepared in
writing and signed with a handwritten signature.

G. Dissolution and liquidation of the AIF

The AIF shall be dissolved: (i) by a resolution of the
General Shareholders’ Meeting; (ii) by a judgment of
the court of its registered office address upon an
action brought by a prosecutor if the AIF carries out
activities prohibited by law; (iii) when the net value of
the AIF's assets falls below the amount of the
subscribed capital; (iv) if the number of members of
the AIF's Board of Directors is less than the
minimum prescribed by law for a period of 6 months;
(v) upon the occurrence of the grounds provided for
in the AIF’s Articles of Association.

' PernamenT (EC) Ne 910/2014 Ha Esponeiickus MapnameHT 1 Ha CbBeTa oT 23 tonn 2014 rofuHa OTHOCHO eNeKTpoHHaTa
ngeHTugrKaumsa n yooCcTOBEPUTENIHUTE YCIYr MPU €EeKTPOHHU TPaHCaKUuMu Ha BbTPELHUSA nasap U 3a OoTMsiHa Ha

OunpekTtuea 1999/93/EO
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Mpwu Ha AMN® ce npoBexaa
npouepypa nNoO Heroeata NMKBUOAUWsl, KakTo €
npensuaeHa B Mnasa XVII oT TbproBCKus 3aKoH.

npekpaTsiBaHe

3. OnucaHue Ha NHBECTULMOHHUTE Lenn Ha AUOD,
B TOBa 4YMCno HeroBute hoMHaAHCOBMU Lienu,
MHBECTULMOHHA NMOJINTUKA U OrpaHUYeHnsa Ha
MHBECTULIMOHHATa NoNNTUKA

1. OCHOBHM LieNIM N HACOYEHOCT Ha
MHBECTULMOHHATa [EeVNHOCT

OcHosHarta uen Ha AVI® e nocTuraHe Ha Hap, cpegHa
HOpMa Ha Bb3BPbLLUAEMOCT Ha WHBECTULMUTE,
ocurypsiBakm Ha akuuoHepuTe 3anasBaHe U
HapacTBaHe Ha CTOWHOCTTa Ha WMHBECTUPAHWUTE OT
Tsx cpencTea. OcblUecTBABAHETO HA OCHOBHATA Len
e e NpeguMMHO 4Ypes3 peanuavpaHe Ha Kanutanoswu
neyan6m Npu NoemaHe Ha CPefeH PUCK.

MHBecTnumnoHHaTa ctparterusa Ha AND e HacodeHa
OCHOBHO B 6a30BY (OMHAHCOBW MHCTPYMEHTU (aKLmu,
obnurauum 1M ObpPXKaBHU  LEHHW  KHMXKA) W
KpunToBanyT, KaTo CbLUEBPEMEHHO Ce TbpCu
MBKaBOCT ypes avnsepcuduumpaHe Ha
nopToMOTO 4Ype3 WHBECTUUMW B [AepUBaTUBHU
brHaAHCOBN WUHCTPYyMeHTW (BanyTu, OGnaropogHu
MEeTanM N CKbMOLEHHN KaMbHM, Cyar, Onuuni U T. H.),
JOroBopy 3a nosiydyaBaHe Ha Bb3HarpakgeHwst ot
aBTOPCKU MnpaBa (T. Hap. royalties) n ganose/akunn
Ha pgpyrm oHAOBE (BKIIIOYUTESNHO KOMEKTUBHU
NHBECTULMOHHU cxemu " anTepHaTUBHM
WHBECTULMNOHHM (hoHO0BE).

2. leorpacpcka u oTpacnoBa ausepcudukaums

3a nocturaHe Ha onTumanHa gueepcudukaums Ha
noprtdgenna, Kakto W C Uuen unsbsireaHe Ha
NPEEKCMNOHNPAHETO Ha WMHBECTULMOHHUS MOPTQeEnn
Ha AN® KbM KOHKpeTHa MHAYCTPUS WA KOMMaHus,
AND we nogobpka, B 3aBUCUMMOCT OT nasapHaTta
cuTyaums, NOOXOOSALLO CEKTOPHO pasnpepeneHre Ha
noptdgenna Ha AND, KaTo CbLIEBPEMEHHO OCTaBa
CEKTOPHO arHOCTUYeH 1 Habnogasa 3a Bb3HUKBALM
PUCKOBE M MPOMEHU B pUCKA U PEOOBHO Kopurmpa

When the AIF is dissolved, a liquidation procedure
shall be carried out as provided for in Chapter XVII of
the CA.

H. Description of the AIF's investment objectives,
including its financial objectives, investment
policy and its constraints

1. Main objectives and focus of the investment
activity

The AlF's primary objective is to achieve an
above-average rate of return on its investments,
ensuring the shareholders to preserve and grow the
value of their investments. Achievement of the main
objectives will be primarily through the realisation of
capital gains while assuming moderate risk.

The AlF’s investment strategy is focused primarily on
underlying financial instruments (securities, bonds
and government bonds) and cryptocurrencies, while
at the same time seeking flexibility by diversifying
the portfolio through investments in derivatives
(currencies, precious metals and gemstones, swaps,
options, etc.), royalties and shares of other funds
(including collective investment schemes and
alternative investment funds).

2. Geographical and sectoral diversification

To achieve optimal portfolio diversification and to
avoid overexposure of the AlF's investment portfolio
to a particular industry or company, the AIF will,
depending on the market conditions, maintain an
appropriate sector allocation of the AlF's portfolio,
while remaining sector agnostic and monitoring for
emerging risks and changes in risk and regularly
adjusting the sector weightings in the portfolio in line
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CEKTOpHUTE Terna B noptdelina B CbOTBETCTBUE C
TE3N pPUCKOBE, KaTO CbLUEBPEMEHHO Ce oT4MTar
LenvTe 3a Kanutanosa nevanta n JMKBUOHOCT.

Mo oTHoweHne Ha reorpadckara HaCO4YeHOCT
aktmente Ha AND we 6baoe WMHBECTMPAHN BbB
(h1HAHCOBN UHCTPYMEHTU (6a30BU 1 OepuUBaTUBHN),
TbPryBaHn Ha MecTa 3a TbproBus (BKIOYMTENHO
perynMpaHn nasapu, MHOroCTpaHHMW cuctemn 3a
TbProBusi U OPraHNU3VpPaHn CUCTEMU 3a TbpProsus),
KpunToBanyT, [AOroBopu 3a MoJflyYyaBaHe Ha
Bb3HarpaxxgeHuss OT aBTOpPCKM npasa (T. Hap.
royalties) w panose/akumm Ha Apyru (oHZoBE
(BKNIOUUTENHO KONEKTMBHW UHBECTULMOHHN CXEMU U
anTepHaTUBHN WHBECTULUMOHHM (OHOOBE), KaTto
CTOMHOCTTa Ha MOCOYEHUTE aKTUBMN Ce akTyannsnpa
eXeOHEBHO 1 € Ny6/IMYHO N3BECTHA.

3. CbcTaB n CTPYKTypa Ha aKTUBUTE.
WMHBECTULMOHHWN OrpaHn4eHns

AkTneBute Ha AN® we ce hopmmpaT OT NOKynkaTta
Ha hmHaHcoBM WHCTPYMEHTU (6azoBu n
OepvBaTMBHY),  KpUMNTOBanyTW, JOroBopu  3a
nofslydaBaHe Ha Bb3HarpakgeHusi OT aBTOPCKU
npaea (1. Hap. royalties) n ganose/akunm Ha gpyru
cdoHpoBe (BKNKOUUTENHO KONEKTUBHN
WHBECTULMOHHN cxemu " anTepHaTMBHA
MHBECTULUMOHHN ¢oHpoBe). B akTmBute Ha AU® ce
BK/OYBAT W  MNapuWyHUTE  HAaJIMYHOCTW  npegu
3aKyrnyBaHETO  Ha  aKTUBWUTE, MOCOYEHN B
NPEeAXOAHOTO M3peYeHre U Npean M3BbpLUBaHeE Ha
pasnpegeneHne Ha  AMBUOEHTU U OBpaTHU
N3KynyBaHus.

Ekcno3uuusita KbM €0HO OpPY>XEeCTBO U CBbpP3aHUTE
C Hero nvua He Moxe paa Hagsuwasa 50% oT
cpegHata [[HeBHa CTOMHOCT Ha nopTtdenna,
nsdncneHa 3a nepuwop oT nocnegHute 30 gHW.
TakaBa KOHUEHTpauMss € Bb3MOXHA CamMo B
clny4aunTe Ha napudHyn HannyHocTu. dednHnumsTa 3a
»,CBbp3aHn nuua” e cbrmacHo § 1, an. 1 ot
JombnHutenHnte pasnopenbn Ha  TbproBCcKus
3aKOH.

with these risks, while taking into account capital
gain and liquidity objectives.

From a geographical perspective, the AIF will be
invested in financial instruments (base and
derivatives) traded on trading venues (i.e. regulated
markets, Multilateral Trading Facilities and Organised
Trading Facilities), as well as cryptocurrency,
royalties and shares of other funds (including
collective investment schemes and alternative
investment funds), where the value of the latter
assets is updated on a daily basis and is publicly
known.

. Composition and structure of assets.
Investment constraints.

The assets of the AIF will be formed by the
acquisition of financial instruments (base and
derivatives), cryptocurrency, royalties and shares of
other funds (including collective investment schemes
and alternative investment funds). The assets of the
AIF shall also include the cash balance before any
purchases of assets and before any distributions
and/or redemptions.

The exposure to a single company and its connected
parties shall not exceed 50% of the average daily
value of the portfolio as measured over a period of
30 days. Such concentration may be possible in
cash. The definition of “connected parties” is
pursuant to § 1(1) of the Additional Provisions of the
Commerce Act.
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N3BbH onncaHuTe no-rope cnyyau,
MHBECTULUMOHHATa nonntnka Ha AV® He npegsuxaa
OrpaHNYeHNs MO OTHOLLUEHME KOHLEeHTpauudaTa Ha
WHBECTUUMNTE B KOHKPETEH reorpadCckyn painoH,
KOHKPETEH KOMMNaHMs  unn  BUA
WHCTPYMEHT.

oTpachbi,

. NMonutuka Nno OTHOLWIEeHWEe Ha NINBbPUAX

MuBecTnumoHHata nonutnka Ha AV®D He Bknousa
M3MNon3BaHETO Ha KakBaTo M ga e dopma Ha
JINBBPULK.

. MNpaBuna 3a oueHKa Ha aKTUBUTE

CnpaBegnuBaTa CTOMHOCT Ha HETHUTE akTMBU Ha
AND ce onpepens KaTo OT CTOMHOCTTA Ha aKTUBUTE,
onpegeneHn CbIMacHO 3aKOHOBUTE W3UCKBaHUS U
BbTPELWHNTE [OKYMeHTU Ha AUND, ce npucnagHe
CTOMHOCTTa Ha nacueBuTe. HeTHaTa cTOMHOCT Ha
aKTUBWTE Ha efHa akuMs e paBHa Ha HeTHaTta
CTOMHOCT Ha akTuBWUTe, pasgefieHa Ha 6posi Ha
akymmite Ha ANOD.

EmuncnonHara ctomHocT Ha Knac A Akuuun n Knac b
AKuMK ce onpemens Bb3 OCHOBa Ha dopmynu,
npeasuaeHn B yctasa Ha AU®.

AVN® wun3BbplIBaA 3adb/mKUTENHaA MpPeoueHka Ha
npuTexxaBaHUTe OT HEero akTuBuW, CcrnasBaniku
MexxayHapogoHuUTe CHETOBOAHW CTaHAAPTW.

K. PuckoB npocun

PuckbT, oOTHacAw, ce QO WHBECTUPAHETO BbB
(hUHAHCOBN UWHCTPYMEHTU U  KPUNTOBaSIyTU, €
cblyecTByBawlaTa Bb3MOXHOCT [AelcTeuTenHara
Bb3BPbLUAEMOCT Ha pajeHa MHBecTuums pa 6bae
pasnu4Ha OT o4akBaHaTta. B obwonpueTtusa cnydan,
PUCKBT € Bb3MOXKHOCTTa fa ce peanvsvpa 3aryba
OT HSKOA waM [Jopu  OT  BCUYMKM  HanpaseHu
MHBECTULUNW.

MuBecTuTtopute n akumoHepute B AI® cnegea fa ca
WH(pOPMUPAHN 3a PUCKOBETE, OTHAcAWM ce Ao

Except as set out above, the investment policy of
the AIF does not envisage restrictions regarding the
concentration of investments in a specific
geographical area, a specific industry, company or
type of instrument.

J. Leverage Policy

The AlF's investment policy does not include the use
of any form of leverage.

K. Asset Valuation Rules

The fair value of the net assets of the AIF is
determined by deducting the value of the liabilities
from the value of the assets as determined in
accordance with legal requirements and the AlF's
internal documents. The net asset value per share is
equal to the net asset value divided by the number
of shares of the AIF.

The subscription value of the AlF’s Class A Shares
and Class B Shares is to be determined pursuant to
calculations provided in the AIF’'s Articles of
Association.

The AIF performs a mandatory revaluation of its

holdings in accordance with the International
Accounting Standards.

L. Risk profile
The risk associated with investing in financial

instruments and cryptocurrencies is the possibility
that the actual return on an investment will be
different from the expected return. In the commonly
accepted case, risk is the possibility of realising a
loss on any or even all of the investments made.

The investors and shareholders in the AIF shall be
informed of the risks associated with investments in

16/29



VNHBECTUL (bHAaHCOBN  VHCTPYMEHTU U
KpunToBanyTh, 3a ga MoraT fiecHO fa onpenensTt
pUCKOBWS cy Npocun 1 ga B3emaTt MHBECTULMOHHN
pelleHnst Ha 6a3aTta Ha CBOWTe UHAMBMAOYaNHU Lenw,
XOPU3OHT 3a MHBECTUpPaHe, NOTOBHOCT 3a NoemaHe
Ha puCK 1 ap.

BbB

CpenHOTO HMBO Ha pUCK Mpegrnosiara Bb3MOXXHOCT
3a BYCOKa JOXOAHOCT, 6e3 [a CblLEeCTBYBa rapaHLus
TakaBa Aa 6bae nocTurHaTa.

PuckoBata nonutmnka, KosaTto we cnegsa AND, we
nonaga B CPEOHO PUCKOBaA KaTeropusi, cbobpasHo
TeKyllarta MKOHOMUYecka cpepa v uenute Ha AVO
3a HapacTBaHe CTOMHOCTTa Ha MHBECTULUMUTE Ype3
peanu3npaHe Ha Kanutanosu nevanouv npu noemMaHe
Ha CpeneH pUCK.

3a puckoea wumHBECTMUMA Ce CcHUTa €eAnHCTBEHO

MHBECTUMATA B akuuM W OsanoBe  unv B
KpunToBanyTu.
3a  OGanaHcuMpaHa ~ VHBECTMUMS  ce  cuuTa

KOM6VHaUMATa OT WHBECTULUMM B akuuu, OAnoBe,
obnraumn n KpUnToBasyTy.

OcCHOBHNUTE pUCKOBE, KOUTO oOKaseaT w/unn 6uxa
oKasanu BAWsSHUE BbPXy pAenHoctta Ha AND,
He3aBMCUMO OT CTeMeHTa W Buaa Ha crnepBaHarta
pUCKOBa N NHBECTULMOHHA MONNTNKA, Ca CNeqHUTE:

e OnepaynoHeH PUCK — BEPOATHOCTTa pa ce
noHecar 3arybu, nponsTu4aLm oT HeageksaTHN
unn  Hepobpe  (OYHKUMOHMPALWM  BbTPELUHU
npouecu, nmua n CUCTEMU UNN NOPaan BbHLLHN
CHOUTUS.

e [IpaBeH puCK — BEpOSATHOCTTa Aa ce rnoHecat

3arybu B pe3yntar Ha HapylweHus unu
HecnasBaHe Ha 3aKOHOBU WM MOA3AaKOHOBM
HOpMaTBHU aKToBe nnn

BbTPELLUHO-OPYXXECTBEHN [OOKYMEHTU, KakTo W
BeposiTHOCTTa [fOa 6baarT 3aBedeHn CbaeGHU
nena cpelwy AN®, koeto 6y Morno aa posene
[0 nnauwjaHe Ha o6e3LeTeHUs1 3a BPeau.

financial instruments and cryptocurrencies so that
they can easily determine their risk profile and make
investment decisions based on their individual
objectives, investment horizon, risk appetite, etc.

A medium level of risk implies the possibility of high
return, with no guarantee that such return will be
achieved.

The risk policy to be followed by the AIF will fall
within the medium risk category, in line with the
current economic environment and the AlF's
objectives to grow the value of investments through
capital gains at medium risk.

A risky investment is the investment only in stocks
and shares or cryptocurrency.

A balanced investment is the investment in shares,
corporate bonds and cryptocurrencies.

The main risks that affect and/or could affect the
AlF's activities, regardless of the degree and type of
risk and investment policy followed, are as follows:

e Operational risk - the likelihood of incurring
losses arising from inadequate or poorly
functioning internal processes, persons and
systems or due to external events.

e Legal risk - the likelihood of incurring losses as
a result of breaches or non-compliance with
laws, regulations or internal corporate
documents, and the likelihood of legal action
being brought against the AlIF which could result
in the payment of damages.
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PenytaynoHeH pucK — HeratuBHU Ny6ankaumum
W Un3ABNEHMA B cpegcTBarta 3a Macosa
WHopMaLUS, €NeKTPOHHU Meaun, nedvaTHU
Meguun 1 ap., Kacaewm genHoctra Ha AV®, 6e3
3Ha4yeHne pJann ca BEpPHW WU HEBEPHU, KOUTO
Morat gda g[osBefar g0 HamaneHue  Ha
OpyXecTBeHaTa 6asa, HeratmBHa MpoMsiHa B
Opy>ecTBeHaTa CTpPykKTypa, HamaneHue Ha
NPUXoanTe UNN 3aBeXaaHe Ha CbAebHu gena
cpewty AND.

BusHec puck — Bb3MOXHOCTTaA Nog BUSHNETO
Ha pasnMyHu akTopy OT BbHLIHATa cpefa
HanpuMep MakpPOUKOHOMMUYECKU, MONTUYECKN,
hasn Ha MKOHOMUYECKNS KB U OpYrA, KakTo
M OT ycnosusiTa 3a paboTta B Tasu cpefa fa ce
NPUYNHAT HeraTMBHW Mocneguuy B OeliHocTTa
Ha ANO.

JlnkBugeH puck — Bb3MoxxHocTTa AND ga He
pasnonara C [OCTaTb4yHO CpencTsa 3a
rnocpellaHe Ha 3agb/hKeHusTa cu, Korato Te
cTaHaT W3UCKYeMN U HEeBBb3MOXXHOCTTA pfa
peanusmpa cBOU akTUBW Npu noaxogdila LeHa
1 B MPUEMIINBM CPOKOBE.

lMasapeH puck — BL3MOXHOCTTa Aa HACTbMST
3ary6u CBbp3aHu ¢ HEGNaronpPUSITHY HACTLNUAN
NPOMEHN CBbP3aHW C guHamukaTa Ha nasapa
Ha (UHAHCOBWUTE WHCTPYMEHTW, NPOMsiHA B
JIMXBEHUTE MPOLEHTM, BaJlyTHNTE KYPCOBE U Ap.
MazapHUST pUCK ce NOBUSIBA OCHOBHO OT:

o JInxBeH PpMUCK, KONTO ce onpegens Karo
OVPEKTHMAT edeKkT Ha npomMsHata Ha
JINXBEHWUTE MPOLEHTU BbPXY CTOMHOCTTA Ha
TbpryBaHNTe PMHAHCOBU UHCTPYMEHTN;

o BanyteH puck, KONTO ce onpepenst Kato
OVpeKTeH edekT Ha npomsiHaTa U
o6esueHsBaHeTO Ha gafeHa BanyTta cnpsiMo
gpyra BbpXy CTOWHOCTTA Ha TbpryBaHuTe
hMHaHCOBW MHCTPYMEHTY;
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Reputational risk - negative publications and
statements in the mass media, electronic media,
print media, etc., concerning the AlF's activities,
regardless of whether they are true or false,
which may lead to a decrease in the AlF's base,
a negative change in the AlF's structure, a
decrease in revenues or the bringing legal
proceedings against the AlF.

Business risk - the possibility that various
factors in the external environment, e.g.
macroeconomic, political, economic cycle
phases, etc., as well as operating conditions in
this environment, may cause negative
consequences in the AlF's operations.

Liquidity risk - the possibility that the AIF may
not have sufficient resources to meet its
liabilities when they fall due and the inability to
realise its assets at an appropriate price and
within an acceptable time frame.

Market risk - the possibility of losses related to
adverse changes in the market dynamics of
financial instruments, changes in interest rates,
exchange rates, etc. The market risk is mainly
influenced by:

o Interest rate risk, which is defined as the

direct effect of changing interest rates on the
value of traded financial instruments;

o Currency risk, which is defined as the direct

effect of the change and depreciation of one
currency against another on the value of
traded financial instruments;



o LleHoBM puck, KOMTO ce onpegens KaTo
OVPEKTHMAT edeKT Ha rnpomMsHata Ha
nasapHuTe LUeHW BbpXy CTOMHOCTTa Ha
TbprysaHuTe (pMHaHCOBW UHCTPYMEHTH;

o ManpgemunyeH puck (COVID19 puck), KonTo
ce onpegens KaTto Bb3MOXHOCT  3a
HeraTMBeH eeKT OT naHgeMUU U 3OpPaBHM
KpM3n BbPXY CTOMHOCTTa Ha akTusuTe,
Bb3MOXHOCTTA U W3MbJHEHWETO  Ha
NHBECTULMN, KakKto U msxoga
YNPaB/IEHNETO VM.

KpeguteH pucCK n pUCK OT KOHTpareHta —
Bb3MOXXHOCTTa 3a HamansiBaHe Ha CTOMHOCTTa
Ha nosvuuaTa B eavH (PUHAHCOB WMHCTPYMEHT
nMPM HeoYakKBaHM CbOUTMS OT  KpeauTeH
Xapaktep CBbp3aHW C EMUTEHTUTE Ha
(hUHAHCOBU MHCTPYMEHTU, HacpellHaTa cTpaHa
no 60pcoBU N U3BBLHOOPCOBU CAENKN, KAKTO 1
Obp)XaBuTe, B KOUTO Te WU3BBLPLUBAT AEMHOCT.
To3n puck oTpassBa OLle BEPOATHOCTTA OT
danut Ha  KpeguTHa  wunm  bmHaHcoBa
WHCTUTYLUMS, B KOSTO Ce CbXpaHsBaT cpeactsa
Ha ¢oHOoBETE W/WIU B YUUTO AENO3UTW Un
B/TIOrOBE € NHBECTUPAHO;

Puck ot nunca Ha aKTUBeH nasap — PUCK,
KOWTO ce onpepens KaTto OWPEeKTeH edeKT OT
nvncata  Ha  KynyBads W npogasBadu  Ha
TbpPryBaHUTe MHCTPYMEHTW, KOETO MOXeE Aa uma
HeraTuBeH edeKkT BbpXy Bb3MOXHOCTTa 3a
3aKynyBaHe U peanusaunsi Ha akTUMBU, KakTo U
Ja Hamany Bb3MOXXHOCTTa 3a akypaTHa OoLeHKa
Ha VHCTPYMEHTUTE.

PuckoBe 3a yCTOMYMBOCT - CbOUTME WK
YCNOBUE OT  EKOJIOMMYHO, COouMariHO  Wan
YyrNpaB/IEHCKO €CTECTBO, KOETO, aKo HacTbMu,

MOXE Oa MPUYMUHW  OEUCTBUTESIHO 1K
MoTeHLUnanHo CblLECTBEHO oTpuLaTenHo
Bb3[encTBne BbpXY cToWHOCTTA Ha

nHeecTuuyuute. JIYAUU® pasrpaHmyaBa prckose
3a YCTOMNYMBOCT B CNEQHUTE TPU KaTEropum:
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o Price risk, which is defined as the direct

effect of changes in market prices on the
value of traded financial instruments;

o Pandemic risk (COVID19 risk), which is

defined as the potential for pandemics and
health crises to have a negative effect on the
value of assets, the ability and performance
of investments, and their outcome and
management.

Credit and counterparty risk - the possibility
of a reduction in the value of a position in a
financial instrument in the event of unexpected
events of a credit nature related to the issuers of
financial instruments, the counterparty to
exchange and over-the-counter transactions,
and the countries in which they operate. This
risk also reflects the likelihood of failure of the
credit or financial institution in which funds are
held and/or in whose deposits or placements
the funds are invested;

Lack of active market risk - a risk that is
defined as the direct effect of the lack of buyers
and sellers of traded instruments, which can
have a negative effect on the ability to buy and
sell assets and reduce the ability to accurately
value instruments.

Sustainability risks - an event or condition of
an environmental, social or governance nature
that, if it occurs, could cause an actual or
potentially material adverse impact on the value
of investments. The AIFM distinguishes
sustainability risks into the following three
categories:



o [Ekonorn4eH pMCK - pUCK, MpU KOWTO
Bb3BpaLlaeMocTTa Ha WHBECTULMNTE MOXe
Oa 6bae NPsIKo WK HEenpsiko HeraTtuBHO
noBnnsHa OT (PaKTOpM Ha OKOonHaTa cpefa,
BK/IIOYMTENHO (pakTopu, npou3Tnyawy ot
N3MEHeHNeTo Ha Knumata, un  dakrTopu,
npousTuyawy OT [Apyro BrowasaHe Ha
OKonHara cpefa;

o CouwaneH PpMUCK - pPUCK, NPU KOWTO
Bb3BpALLAEMOCTTa Ha WHBECTULUWTE MOXE
Ja 6bAe HeraTMBHO MOBAMSHA OT COLManHu
hakTopm (Hanp. TPy4oBMU CMIOPOBE);

o YnpaBREeHCKM PUCK - PUCK, MNpU KOWUTO
Bb3BPAaLLAeMOCTTa Ha WHBECTULMNTE MOXE
na 6bge  HeraTMBHO  MOBMAMSIHA — OT
ynpaefieHCKN hakTopy (Hanp. Henpo3payHa
KoprnopaTuBHa CTPYKTYpa).

o Environmental risk - a risk where

investment returns may be directly or
indirectly adversely affected by
environmental factors, including factors
arising from climate change and factors
arising from other environmental
degradation;

o Social risk - a risk where investment returns

may be adversely affected by social factors
(e.g. labour disputes);

o Governance risk - risk where investment

returns may be adversely affected by
governance factors (e.g. non-transparent
corporate structure).

KbMm patata Ha npuemaHe Ha HacToswmsa gokymeHT As at the date of adoption of this document, the
JIYAN® He npoBexpaa oT4uTaHe Ha HebnaronpuaTH AlFM does not consider any adverse impact of the
Bb3OENCTBMA Ha MHBECTULMOHHUTE pelleHns Bbpxy investment decisions on the sustainability factors for
dakTopuTte Ha yctouumsocT npu AU®. TMpuunHute the AIF. The reasons for not considering the adverse
3a HeoT4YUTaHe Ha HebnaronpuaTHUTe Bb3JencTBua impacts of investment decisions on sustainability
Ha UHBECTULMOHHMTE peLleHns Bbpxy dakTtopuTe Ha factors are as follows:

yCTOI/IVLII/IBOCT ca cnegHuTe:

e ropagu uUMMepaTUBHWTE pasnopeaby Ha e

NPWIOXKMMOTO  3aKOHOAATeNICTBO —  Mpw
ynpasneHneto Ha AUD, JTYAN®D ce pbkosoan oT
TOoBa fAa peuctsa B Hau-gobbp WHTEpPEC Ha
nHBecTuTopute Ha AP, cbobpasssBarikm ce C
puckoBus  npodun U MHBECTULMOHHaTa
nonutuka Ha AVI®. BbB Bpb3ka C rOpHOTO, ako
He cnegga Te3n MPUHUUNN U Crneundukn, Kbm
JIYAUD 6uxa mornm pa 6boaT HacoYeHu
npeTeHuMn 3a NponycHaTn Nonau B pesynTtaT Ha
HenpaBWIHO B3eTU unm HeB3eTU
WHBECTULMOHHN  PELUeHUs WM CbOTBETHO
npegoctaBeHn cbBeTu. OT cBoOA CTpaHa,
puckoBuaT npocun Ha AP 1 noteHunanHuTe
MYy MWHBECTMLMW He no3BonsBarT AOCTaTbyHO
WH(POPMUPEHO OT4YMTaHE U npeueHsiBaHe Ha
PUCKOBETE Ha YCTOMYMBOCT, U CbLUEBPEMEHHO
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due to the mandatory provisions of the
applicable law - in managing the AlF, the AIFM
is guided by acting in the best interests of the
AlF's investors, taking into account the risk
profile and investment policy of the AIF. In
relation to the above, a failure to follow these
principles and specifics could result in claims
against the AIFM for loss of profits as a result of
inappropriate investment decisions or advice
taken or not taken, as the case may be. In turn,
the risk profile of the AIF and its potential
investments does not allow for a sufficiently
informed consideration and assessment of
sustainability risks, and at the same time is not
in areas/companies/financial products that have
a high sustainability profile or are highly risky in
terms of sustainability risks;



He ca B obnactTu/KomnaHun/rHaHCcCOBN
NPOAYKTW, KOUTO wumart npodwun Ha BUCOKA
YCTONYMBOCT UM Ca CUHO PUCKOBU OTHOCHO
PVCKOBETE Ha YCTOMYNBOCT;

(Uam. 04.04.2025 r.) nuncaTta KbM HacTosLLUSA
MOMEHT Ha jpocTatbyHa WHdopMauus Mo
OTHOWeHNe Ha ¢UHAHCOBUTE TMPOAYKTM, B
kouto uHBectnpat JIYAUUD/AND, oOTHOCHO
HanM4yMeTo wnM  nuncata Ha paHHM  3a
CbOTBETHUTE €KOJIOTUYHW, CouManHu  wu/unm
yMNpPaBfIEHCKN PUCKOBE, KOUTO €BEHTYaNHoO 6rxa
Oanm  Bb3MOXHOCT 3a dopmupaHe Ha
06EeKTNBHMN CBeOeHNss 3a YCToN4MBM hakTopw
Uy TAXHaTa JIMnca;

(Uam. 04.04.2025 r.) pasxoguTe 3a TEXHUYECKO
n copTyepHo obesnevyaBaHe, HEOOGXOOUMO MNpPU
(uHaHCOBO  MH(OPMaTMBHO  OTYWTAHE Ha
hakTopuUTe 3a YCTOMYMBOCT MPU B3eMaHe Ha
WHBECTMLMOHHN PEeLUEeHNs 1 ynpaBfieHNETO Ha
CbMbTCTBAWMTE M PUCKOBE HagBuvwasar
MHOIOKpPaTHO Bb3MOXHUTE nonsu 3a
MHBECTUTOPUTE C oOrffleq Ha Mawaba Ha
peviHoctTa Ha AV® u puckosus npocun Ha
LeneHnTe WHBECTULMM CMPSIMO PUCKOBE Ha
YCTOMYNBOCT;

NoTEHUNaNHUAT ehekT OT  eBeHTyanHu
nponycHaT\ Mons3y B pe3yntat Ha B3eTU
peWeHns 3a MHBECTMUMM B TbW HapeydeHute
no-ycTouudneu NpoayKTn 6u Tpsabeano aa 6bae
Bb3MOXXHO KONMMYEeCTBEHO onpepeneH
nocpeacTBOM CTaTUCTMYECKN aHann3 C orneq
cnasBaHe Ha WHBECTUUMOHHATA MNOAUTUKA WU
puckosus npocgpun Ha AN® u nocturaHe Ha
uenute My 3a ONTMMaJHO CbOTHOLLEHNE
OOXOOHOCT/PUCK, HO KakTO € MOCOYEHO
no-rope, He MoXke fa 6bae KbM MOMEHTA;

CboOpaXKeHnaATa ganM  JocTatbyeH  06em
MHpOopMaLua nam HeobXoaAMN SaHHW MoraTt ga

6baar npegoctaBeHn OT BCUYKN ﬂy6J'II/ILIHI/I
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(Amended on the 4™ of April 2025) the current
lack of sufficient information regarding the
financial products in which the AIFM/AIF invest,
regarding the presence or absence of
information on the relevant environmental,
social and/or governance risks, which could
potentially provide an opportunity to form
objective information on sustainable factors or
their absence;

(Amended on the 4™ of April 2025) the costs of

the technical and software support required for
financially  informative  consideration  of
sustainability factors in making investment
decisions and managing the attendant risks
outweigh many times the potential benefits to
investors given the scale of the AlF's activities
and the risk profile of the target investments
relative to sustainability risks;

the potential effect of any foregone benefits as a
result of decisions to invest in so-called more
sustainable products should be quantifiable
through statistical analysis in order to comply
with the AlF's investment policy and risk profile
and achieve its objectives of an optimal
return/risk ratio but, as indicated above, cannot
be at present;

considerations as to whether sufficient
information or necessary data can be provided
by all public companies in a comparable format



OpYy>XecTBa B cpaBHVM (hopmMmar, KaTo 1 nuncata
Ha rapaHumm pga He ce nybnukyea
3abny>xaasalla nHhopmaLms.

B npoueca Ha B3emaHe Ha UHBECTULMOHHN peLLEHNS
NTYAN® cvobpassnsa crnegHoTo:

npu B3eMaHe Ha WHBECTULMOHHUTE peLUeHuns,
JIYAU®  pasrnexga  WHBECTAUMNUTE,  KaTo
CBOEBPEMEHHO OTYMTa akTyasHarta CTPyKTypa 1
MHBECTUNLUMOHHATa cTpaTterusa Ha AND,
BKJIIOYMTENIHO  HEroBoTo  reorpapcko nu
CekTopHO pasnpepeneHune. JIYAU® pasrnexaa
PVCKOBETE 3a YCTOWUMBOCTTA B CBbBKYMHOCT C
BCWYKW OCTaHaM CbOTHOCUMU €NIEMEHTU, KOUTO
Morat Aa MNOBAUAAT BbpXy Bb3BpallaemMocTTa
Ha AN®, [OKONKOTO Te3n PUCKOBE MoraTt Aa
BMAST BbpXy MNasapHarta CTOWHOCT Ha
CbOTBETHUTE WHBECTULMWN, KATO HE M OT4MTa
Kato camocTtosTeneH enemeHT. JIYAUD He
OOKYMEHTMpa No creunaneH Ha4uH OTYUTaHETO
Ha PUCKOBETE 3a YyCTOWUMBOCTTA B MpouecuTe
Ha B3eMaHe Ha MHBECTULMOHHU pelleHus. Kbm
MomeHTa JIYAU® He ce KkaTeropuaupa KaTo
cneuyvanuanpaH GoHA 3a  YCTOWUMBO W
OTroBOpHO uHBecTUMpaHe. JIYAN® He npwunara
CTpOro  crneunduyHn 1 NpensapuTeNnHoO
onpefeneHn KpuUTepun, oLeHsSBaLLM PUCKOBETE
3a ycToWuUMBOCTTa, [OKOMKOTO ToBa €
CbOOpa3HO C WHBECTULUMOHHaTa MOAMTUKA Ha
AN®. PasrpaHn4aBaHeTO Ha BCEKU KOHKPETEH
pVCK, CBbp3aH C  YCTOWUMBOCTTA, B
UMMIMLMTHATE PUCKOBM MPEMUU Ha OTAENHUTE
(PUHAHCOBN VHCTPYMEHTU, KOUTO Ouxa ce
B3MManu nMOfL BHMMaHMe, € CBbp3aHO C
ocurypsiBaHe Ha [JonbiHWTENEH uUHaHCOB
pecypc 1 AOCTbMN A0 KavyecTBeHa 1 AOCTOBEPHA
VHopMaLus, npepasrnexxgaHe Ha
NPUICXKMMUTE NpaBuia U NPoLEnypPU, KakTo 1
€BEHTYaNnHO BbBeXAaHe Ha HoBW Takmea. Cbluo
Taka, BCE OLLE He ca BbBEAEHN 3aKOHOLATENHM
N3NCKBaHNSA nyenu4HuTE apyxxecTsa
(BkmtountenHo B EC) pa onoecTtsBar
Heobxofgmmarta pefieBaHTHa WHdopMauus 3a
uenMTte Ha UM3BbpLBaHE Ha CbOTBETHOTO
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and the lack of safeguards to ensure that
misleading information is not published.

In making investment decisions, the AIFM considers
the following:

In making investment decisions, the AIFM shall
consider investments with due regard to the
AlF's current structure and investment strategy,
including its geographical and sectoral
allocation. The  AIFM shall consider
sustainability risks in aggregate with all other
relevant elements that may affect the returns of
the AIF, to the extent that such risks may affect
the market value of the relevant investments,
and shall not consider them as a stand-alone
element. The AIFM shall not specifically
document the consideration of sustainability
risks in its investment decision-making
processes. The AIFM does not currently
categorise itself as a dedicated sustainable and
responsible investment fund. The AIFM does
not apply strictly specific and predefined criteria
assessing sustainability risks, as long as this is
consistent with the AIF's Investment Policy. The
differentiation of any specific sustainability risk
in the implied risk premiums of the individual
financial instruments that would be taken into
account is linked to the provision of additional
financial resources and access to quality and
reliable information, the review of applicable
rules and procedures and the possible
introduction of new ones. Also, there are still no
legislative requirements for public companies
(including in the EU) to disclose the necessary
relevant information for the purposes of making
the relevant distinction, so it is almost always
incomplete/missing from publicly available
financial statements, accompanying notes,
management reports, audit reports and other
relevant documents.



pasrpaHu4aBaHe, nopagyM KOETo Ts MOYTK
BMHarm e HembfiHa/Nuncea oT  Ny6ianyHO

JOCTbMHUTE hrHaHcoBYK oT4eTw,
npuapy>xasatiy MOSICHUTENTHU Genexku,
JOKNaaM Ha  pbKoBOACTBaTa, OAUTOPCKM

LOKNagn n opyrn oTHOCUMWN SOKYMEHTU.

nopagn o6eKTMBHaTa nunca wwnu [ocTbh
Ha/po [oCTarb4yHO KadecTBeHa W [JocToBepHa
WH(opMauus, KOSTO ga ce o06siBsiBa CUCTEMHO
OT TOBEYETO [APYXecTBa, B KOUTO ce
MHBECTUPa, 3a AOCTaTb4yHO ObMbI nepuop oT
BpeMe, BbpXy KOATO Aa Ce U3BbPLUM HagexaHa
MU geTaunHa oueHka oT cTpaHa Ha JIYAU® Ha
KOHKPETHOTO Bb3[ENCTBME HA PUCKOBETE 3a
YCTOUYUMBOCTTA, KaKTO U OTCbCTBMETO Ha CTPOro
crneunduyHn 1 NPEOBaApPUTENHO  OMNpeaeneHn
Kputepuu, oLeHsBaLm pPUCKOBETE 3a
yCcTOUUMBOCTTa, KbM MOMeHTa JTYAUD He moxxe
Ja OrnoBecTM B KayeCTBEHO U KOANYECTBEHO
M3paxkeHne [0 KakBa CTeneH KOHKPETHO
pucKoBeTe Ha YycTouuMBoCTTa Morat pda
3acerHaT goxogHocTtTa Ha AVI®. Bunpeku ToBa,
JIYAU® cunTa, 4e BCSAKO cbbutne nam ycnosue
OT €KOMOrM4yHO, COUManHoO WM Ynpa.neHCKO
€cTecTBO (T. Hap. PUCKOBETE 3a YCTOMYMBOCT),
KOETO HacTbNu, MOXXe ba  npu4nHn
OEViCTBUTENHO WA MOTEHUMaNHO CbLLECTBEHO
oTpuLaTenHoO Bb3OEUCTBME BbPXY CTOWHOCTTA
Ha pgapgeHa wuHBecTUUMs. PuckoseTe  3a
ycToM4MBOCTTa Morat ga O6baaTr 3HavMTenHu
camn no cebe cu, HO Te CbLLO Taka morart Aa
MMaT 3HaYUTENHO BfWSHUE BbPXY Opyru
PUCKOBU (hakTopu 1 fa ysBenuyasat Hanpumep
CTEeNeHTa Ha na3apeH PUCK, NUKBUOEH PUCK,
KpeauTeH pUCK WK onepatMBeH pucK. AKO
Bb3HUWKHAT, PUCKOBETE 3a YCTOUUMBOCTTa Morar
ha NoBAUAAT HebnaronpusaTHO BbpXy
CTOMHOCTTa Ha uHBecTUUMnTEe Ha AND,
BKJIIOYNTENHO 06LWa ob6e3LeHKa, KaTto no To3u
Ha4YMH Cce OoTpas3AT HebnaronpusaTHO BbpPXy
pesyntatute Ha AN®. CbOTBETHO, CTENEHTA, B
KOSATO MoraT ga 6bAar 3acerHatu pesynrtarure
Ha AN®, 6u morna ga AOCTUrHE BKITHOYUTESTHO
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due to the objective lack of and/or access to
sufficiently high quality and reliable information
that is consistently reported by most investee
companies over a sufficiently long period of
time on which to make a reliable and detailed
assessment by the AIFM of the specific impact
of sustainability risks, and the absence of
strictly  specific and predefined criteria
assessing sustainability risks, the AIFM is
currently unable to disclose in qualitative and
quantitative terms the extent to which specific
risks are being addressed in regards to the AlF’s
profitability. However, the AIFM considers that
any event or condition of an environmental,
social or governance nature (so-called
sustainability risks) that occurs may cause an
actual or potential adverse impact on the value
of an investment. Sustainability risks can be
significant in themselves, but they can also have
a significant impact on other risk factors and
increase, for example, the degree of market risk,
liquidity risk, credit risk or operational risk. If
they occur, the sustainability risks may
adversely affect the value of the AlIF's
investments, including general impairment,
thereby  adversely affecting the AlF's
performance. Accordingly, the extent to which
the AlF's performance could be affected could
reach up to and including the amount invested
in the relevant financial instruments and result in
losses to the AIF. The AIFM cautions that
investors should be aware that the value of the
AlF's shares and the income from them may
decline, returns are not guaranteed and
investors bear the risk of not recovering their
investment in full.



pasmepa Ha W3BbPLUEHNTE WHBECTULMA B
CbOTBETHUTE (DUHAHCOBU WHCTPYMEHTW W Aa
posege po 3arybu Ha AMNO.  JIYANOD
npepynpexaasa, 4e UHBECTUTOPUTE cneadsa Aa
nMaT npegsug, Ye CTOWHOCTTA Ha akuuuTe Ha
AND® n poxoguTte OT TAX MoraT ga ce MOHMXaT,
nedanb6ara He e rapaHTMpaHa N MHBECTUTOPUTE
noemat pucka na He Bb3CTaAHOBSAT
WHBECTULMATA CU B MbJIEH pasMep.

JIYAN® He oTymTa HebnaronpusTHUTE Bb3AENCTBUS
Ha MHBECTULMOHHUTE peLUeHns BbpXy akTopute Ha
YCTOMUMBOCT, LOKOJIKOTO TOBa € CbObOpas3HO C
MHBECTULUMOHHaTa nonutmnka Ha AUD.

(Nam. 04.04.2025 1) HezaBucnmo 4e KbM
HacTosALWmA MOMEHT TNYAND He oTyuTa
HebnaronpuATHUTE Bb3OeuncTans Ha

WHBECTULMOHHNTE peLleHns BbpXy akTopute Ha
yctonumsocT, JIYAUD e n3BbpLuBa TEKYLL nperneq
Ha 3aKOHOBWUTE W3UCKBAHWS C Orfieq eBeHTyaslHO
3ano4yBaHe OTYWTAHETO Ha  HebnaronpusTHUTE
Bb3OENCTBMA HA WHBECTULVNOHHUTE PELLEHUS BbPXY
hakTopuTe Ha ycTomumBocT. No-koHKpeTHO, JTYAUD
e crnegn 3a:

® [prvemMaHe W BM3aHe B cufia Mo CbOTBETHaTa
3aKkoHogartenHa npouegypa Ha  TeXHUYECKU
CTaHOapT 3a CbAbP)XXaHUETO, METOAVKUTE U
npeacTaBAHETO Ha uHdbopmMauusTa  no
Pernament (EC) Ne 2019/2088, kouto pga
perynupar  OTYETHOCTTa Ha  Bb3MOXHUTE
HebnaronpusaTHU Bb3encTBus Ha
WHBECTULNOHHWNTE PELUEHNS U CbBETU BbPXY
hakTopuTe Ha yCTOUUMBOCT;

e ye[HaKBsiBaHe Ha eBporfeunckara npasHa pamMmka
M  CbrnacyBaHETO Ha  CblUecTByBaluTe
€BPONENCKN aKTOBe efuH C Apyr;

® perfnameHTUPaHeTo Ha O6LLOOOCTBLMHN CNOCOOU
3a oroBecTsiBaHe OT Ny6nuYHUTE aOpy>XecTea
OTHOCHO HanMyMeTo WUNW NMncaTa Ha OaHHWU 3a
CbOTBETHUTE EKOJIOrnM4Hu1, counanHun w/vnn
yrnpaBfieHCKN PUCKOBE, KOMTO eBeHTyanHo 6uxa

The AIFM shall not take into account adverse
impacts of investment decisions on sustainability
factors to the extent consistent with the AlF's
Investment Policy.

(Amended on the 4™ of April 2025) Notwithstanding
that the AIFM does not currently take into account
the adverse impacts of investment decisions on
sustainability factors, the AIFM will conduct an
ongoing review of the legal requirements with a view
to potentially start to take into account the adverse
impacts of investment decisions on sustainability
factors. Specifically, the AIFM will monitor:

e the adoption and entry into force under the
relevant legislative procedure of technical
standards on the content, methodologies and
presentation of information under Regulation
(EU) 2019/2088 to govern the reporting of
possible adverse impacts of investment
decisions and advice on sustainability factors;

e aligning the European legal framework and
making existing European acts consistent with
each other;

e the regulation of publicly available means for
public companies to disclose the presence or
absence of data on relevant environmental,
social and/or governance risks that could
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Jann  Bb3MOXHOCT 3a (opmMmupaHe Ha
06eKTVBHM CBeOeHns 3a ycTtoviumeu dakTopu

nnn TAXHaTa naunca.

Mpu ocbluecTBABAaHETO Ha Te3u hakTopu U npu
NnPoOMsiHA Ha MHBECTULMOHHATa nonutuka Ha AN,
NIYAN® we aHanuanpa w” npeueHsBa Janu
OTYMTAHETO Ha HebNaronpUATHUTE Bb3AEWCTBUS
BbpXy  aktopute Ha  YCTOWUMBOCT  6uxa
OONPUHECnN 3a nNpefocTaBsAHe Ha WMHBECTULMOHHU
YCNyrn npu cras3eBaHe Ha NpuHUUNa 3a AevicTeue B

HaW-go6bp wWHTepec Ha AWND wun  HerosuTe
WHBECTUTOPU, KaKTo 1 Janu:
e pasxogute 3a TEeXHU4EeCKO U codTyepHO

obeanevyaBaHe, Heo6XOAMMO 3a HaLNEXHOTO
oTynTaHe Ha akTopuTe 3a YCTOMYMBOCT Mpwu
B3eMaHe Ha WHBECTULUMOHHN pPeLleHnst W”
ynpasJsiIeHNETO Ha CbNbTCTBALLUNTE T'M PUCKOBE,
He HagBulWaBaT MHOMOKPaTHO Bb3MOXHUTE
non3un 3a UHBECTUTOPUTE C Orfeq Ha Mallaba Ha
jeviHoctTa Ha AND;

® noTeHUunanHuaT eheKT OT  eBeHTyasHu
nponycHaT nons3y B pe3ynTaT Ha B3€eTU
peweHna 3a uHBecTuumn B TbU Hape4deHunTe
Nno-yCTou4nBm npoayKTn e
KONMMYEeCTBEHO onpepneneH nocpeacTsomM
CTaTUCTUYECKN aHaM3 C Orfieq crnasBaHe Ha
WHBECTULUMOHHATA MNONMMTMKA W PUCKOBMS
npocun Ha AN® n we gosene 0o NocTUraHe Ha

Bb3MOXHO

uenMute My 3a ONTUMalHO CbOTHOLUEHWe
OOXOOHOCT/PUCK;

® [ocTaTbyeH obem NHopmMauna nnu
HeobxooumMmn  gaHHM  Morat ga  6bpar

npegocTaBeHn OT BCUYKM NYGANYHN Opy>KecTBa
B CcpaBHuM dopmar, Kato u Jfuncara Ha
rapaHumMm ga He ce nybnvkysa 3abnyxgasaila
VHopMaLuS.

Bb3 ocHOBa Ha Taka onucaHWTe KpuTepun 3a
npeueHka, JIYAN® moxe aa npeMrHe KbM OTYUTaHe
Ha HebnaronpuaTHUTE

Bb3OencTans Ha

potentially provide objective information on
sustainability factors or their absence.

In implementing these factors and in changing the
AlF's investment policy, the AIFM will analyse and
consider whether taking into account adverse
impacts on the sustainability factors would
contribute to the provision of investment services
consistent with acting in the best interests of the AIF
and its investors, and whether:

e the cost of the technical and software support
required to properly account for sustainability
factors in making investment decisions and
managing the associated risks does not exceed
many times the potential benefits to investors
given the scale of the AlF's activities;

e the potential effect of any foregone benefits
resulting from decisions to invest in so-called
more sustainable products can be quantified
through statistical analysis in order to comply
with the AlF's investment policy and risk profile
and will result in the AIF achieving its optimal
return/risk ratio objectives;

e sufficient information or necessary data can be
provided by all public companies in a
comparable format, and the lack of safeguards
to ensure that misleading information is not
published.

On the basis of the assessment criteria thus
described, the AIFM may proceed to consider the
adverse impacts of investment decisions on
sustainability factors.
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WHBECTULMOHHITE peLUeHNs BbpXy akTopuTe Ha
YCTONYNBOCT.

J1. OnpepensiHe Ha NOKyMHA U eMUCUOHHA
CTOMHOCT Ha aKuumn

[MokynHaTa 1 eMucrnoHHaTa CTOMHOCT Ha akuumuTe Ha
AND ce onpegens ot JIYAUD Ha 6a3aTa Ha oueHKa
Ha akTmeuTe u nacusute Ha AND, a CbWoO U Bb3
OCHOBa Ha pasnopenobute Ha yctasa Ha AV®.

M. UHcopmaums OTHOCHO Ha4MHa, pasmMmepa u
M34YMCNSIBAHETO Ha Bb3Harpa)kaAeHneTo, N1aTtumo
ot AUD Ha HeroBusi U3anbaHUTENEH gUpeKTop n
Ha YJleHOBeTe Ha afMUHUCTPaTUBHUTE U
ynpaBuUTeNHUTE My OpraHu Wamv Ha TpeTu nuua

1. Bb3HarpaxkaeHusi, NjaTumMm Ha YieHoBeTe Ha
CbBeTa Ha gupeKkTopute Ha AUD

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Morat Aa
nonyyaeaT Bb3HarpaxneHne 3a [AenHocTTa cu B
TOBa KayecTBO caMo cnef peweHue Ha O6woTo
CbbpaHne Ha akUNoHepuTe.

bes pa ce 3acdrar npegxogHuTe napedeHus, JIYAU®
nony4yaBa camMoO  Bb3HarpakgeHue  CbrnacHo
Jorosopa 3a ynpasneHne, He3aBMCMO AN € YJeH
Ha CbBeTa Ha gupekTopute Ha AVO.

KbM pgataTa Ha M3roTBsiHE Ha HaCTOALUNS OOKYMEHT,
uneHoBeTe Ha CbBeTa Ha gupekTopute Ha AV He
nonyyaeart Bb3HarpaxpgeHve 3a yHKuMUTe, KouTo
N3BbpLLBAT.

2. Bb3HarpaxaeHus, nnatumu ot AU® Ha JTYAUD

3a ynpaeneHneto Ha AND, JIYAUD® n AUD we
CKnto4aT [OOroBOp 3a ynpasfieHue, Mo cunata Ha

KOWTO AND e 3annawa Ha  JIYANOD
Bb3HarpaxxgeHusi 3a CBOETO ynpasneHue,
cbotBeTHO JIYAU® wvma npaBo Ha cnegHUTE

Bb3Harpa>kgeHus:

M. Determination of purchase and subscription
value of shares

The purchase and subscription values of the AlF's
shares are determined by the AIFM on the basis of a
valuation of the AlF's assets and liabilities and also
on the basis of the provisions of the AlF's Articles of
Association.

N. Information on the manner, amount and
calculation of the remuneration payable by the
AIF to its Executive Director and members of its
administrative and management bodies or to
third parties

1. Fees payable to members of the Board of
Directors of the AIF

Members of the Board of Directors may receive
remuneration for their activity in this capacity only
after a resolution of the General Shareholders’
Meeting.

Without prejudice to the preceding sentences, the
AIFM shall only receive remuneration in accordance
with the Management Agreement, irrespective of
whether AIFM is a member of the AlF’'s Board of
Directors.

As at the date of this document, the members of the
Board of Directors of the AIF are not remunerated for
the functions they perform.

2. Management and performance fees payable by
the AIF to the AIFM

For the management of the AIF, the AIFM and the
AIF will enter into a Management Agreement, by
virtue of which the AIF shall pay the AIFM fees for its
management, respectively the AIFM shall be entitled
to the following fees:
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a) [lognuHo BB3HarpaxpgeHne 3a  pesynTar
(Bb3HarpaxpgeHue 3a pe3ynrar) BbpPXY
cyeToBOAHATa roAullHa HeTHa nevanba Ha AN,
n3dncneHa kakto cnegpsa: () 18% - 3a nbpsata
cTaptupawa rognHa Ha AN® (roguHa Ha OEenHoCT);
(i) 20% - oT BTOpPaTa rogvHa Ha ynpaeneHue u cneg,
ToBa. Bb3HarpaxxgeHneTo 3a pesynTart ce usnnawia
oT AUD Ha JTYAND B cpok go 60 (wecTheceT) gHu oT
N3roTBAHETO Ha rogvwHUTE (OUHAHCOBU OTYETU U
ogunTopcknte poknagn Ha AUN®. [MpunaraHeto wn
n3uncnsBaHeTo Ha Bb3HarpaxxgeHneto 3a pesynTar
OOMbJIHUTENHO LWe 6bAe NPEeAMET Ha YCNoBuMATA,
noco4eHn no-gony (Bx. Soft Hurdle Rate n High
Water Mark).

HauucnasaHeTto Ha Bb3HarpaxkgeHueTo 3a pesynTar
e 3aBNCK OT MUHMMAaIHA Bb3BPbLLUAEMOCT, KOSTO
AN® Tpsibea pa nocTturHe, npegn pa 6bae
HauncneHo BbaHarpakgeHuneto 3a peadyntar (Soft
Hurdle Rate). Soft Hurdle Rate, nossonsBsaLy
HauncnsiBaHeTo Ha Bb3HarpakgeHneTo 3a pesynTar,
€ 3afafeH Ha 7% 3a Bcsika prHaHcoBa rogmHa. Ako
Soft Hurdle Rate ocTtaHe nopg 7%, Bb3HarpaxxgeHue
3a pes3ynTaT He ce Haducnsea.

HauucnssaHeTo Ha Bb3HarpaxpeHueTo 3a pesynrtar
OOMbJIHUTENHO LWe 6bAe NpegMeT Ha MexaHu3bM,
n3nckeaw, Bb3HarpaxgeHnetTo 3a pesynTtaTr pa ce
Hauucnsea camo cnep kato AU® e peanusupan
Takuea nevanbu M CbOTBETHO HETHaTa CTOMHOCT Ha
aktueute (NAV) Ha AND ce e ysenuuuna pgo
Mono)xmTesniHa CTOMHOCT 3a CbOTBETHAaTa (hMHaHCOBa
rognHa (High Water Mark). High Water Mark ce
HynMpa Ha Bceku 3 nocnegoBaTenHn (UHAHCOBU
rognHN, KaTo C ornepq Ha ydpegsasaHeTo Ha AP 3a
nMbpBa (hrHaHCOBa rogvHa e ce cyuiTa roguHara, B
kosito AVI® e onobpeH n peructpupaH B Komucusita
3a (huHaHCOB Haa30p.

6) logmwHO Bb3HArpakgeHne 3a ynpasneHue
(Bb3HarpaxkpgeHue 3a ynpaBneHue) oT 2%, KOeTo
ce Hadncngea 3a nMbfHa QuHaHcoBa roavHa
(3anoyBawa ot 1 siHyapu n 3aBbpwBawa Ha 31
OEKEeMBPU) N Ce Hauyucnsea BbpPXY aKTUBUTE MNopg
ynpaeneHne Ha AI® (AUM).

Mpn 3annceaHe Ha uwHBecTUTOpPU, Ha JIYAND ce
3annawa Bb3HarpaxaeHne 3a ynpasneHune, KakTo
cnegea: (i) ako 3anuCBaHETO € W3BbPLUEHO B
paMKnNTe Ha MbPBOTO TPUMECEYNE Ha CbOTBETHaTa
¢mHaHcoBa rogmHa - 100% oT Bb3HarpaxxgeHueTo

a) Annual performance fee (APF) on the AlF’s
accounted annual net profit calculated as follows: (i)
18% - for the AIF’s first launch year (year of
operations); (i) 20% - from the second year of
management and beyond. The APF shall be paid by
the AIF to the AIFM within 60 (sixty) days from the
preparation of the annual financial statements and
auditing reports of the AIF. The application and
calculation of the APF will further be subject to the
conditions set out below (see Soft Hurdle Rate and
High Water Mark).

The accrual of the APF will be subject to a minimum
return that the AIF must achieve before the APF is
charged (Soft Hurdle Rate). The Soft Hurdle Rate
allowing the applicability of APF is set to 7% for
each financial year. If the Soft Hurdle Rate remains
under 7%, APF shall not be charged.

The accrual of APF will further be subject to a
mechanism requiring an APF to be charged only
after the AIF has realised such profits and
respectively the AIF’'s Net Asset Value (NAV) has
increased to a positive value for the respective
financial year (High Water Mark). The High Water
Mark resets on a 3 financial years basis, whereupon
the AIF’s incorporation the first financial year will be
considered as the year when the AIF has been
approved and registered with the Financial
Supervision Commission.

b) Annual management fee (AMF) at a 2% which is
charged for a full financial year (starting from the 1%
of January and ending on the 31% of December) and
is based on the AIF’s asset under management
(AUM).

Upon the subscription of investors, the AIFM shall
be paid an AMF as follows: (i) if the subscription is
made within Q1 of the respective financial year -
100% of the AMF shall be charged on the Class B
Shares subscription value; (ii) if the subscription is
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3a ynpasneHne ce Ha4vMcssiBa BbpXy CTOMHOCTTA Ha
3anucannte Ha Knac b Akuuu; (i) ako 3anMcBaHeTo
€ HarnpaBeHO B pPaMKUTE Ha BTOPOTO TpMMece4me Ha
cboTBeTHaTa (wmHaHcoBa rognHa - 75% ot
Bb3HarpakgeHneTo 3a ynpaeneHne ce Hauucnasar
BbPXy CTOMHOCTTA Ha 3anucaHuTte Knac b Akuuu; (iii)
aKO 3annCBaHETO € HampaBeHO B pPaMKUTE Ha
TPETOTO TpUMECeYMe Ha CbOTBETHaTa (hUHaHcoBa
rogpnHa - 50% or BbaHarpaxgeHueto 3a
yrNpaeBfieHNEe Ce Ha4ducnsiBaT BbpXYy CTOMHOCTTA Ha
3anucannte Knac b Akuny; (iv) ako 3anucBaHeTo e
HanpaBeHO B pamKWTe Ha YETBLPTOTO TPMMEce4ne
Ha cboTBeTHaTa uHaHcoBa roguHa - 25% oT
Bb3Harpa)kgeHneTo 3a ynpasneHme ce Haducnsisat
BbPXYy CTOMHOCTTA Ha 3anncaHuTe Knac b Akuyun.

Bb3HarpaxkgeHneTo 3a ynpasfeHue 3a MbiHa
hmHaHcoBa rognHa ce uannawia ot AUD Ha JIYAUD
B CPOK OT 5 fHN OT NpefocTaBsHe Ha U3YUCNEHNETO
Ha AV® 3a AUM kbm 31 gekeMBpU Ha CbOTBETHATA
dmHaHcoBa roguHa.

2 HauncnaBaHeTO Ha Bb3HarpakgeHusTa Ha
NIYAN®, nocoyeHn no-rope, 3anoysa camo cleq
yypenosaBaHeTo,  OOOOPEHMETO U HapnexHata
peructpaums Ha JIYAU® n AV B cneunanHmna
peructbp Ha KOH.

3. Bb3HarpaxxgeHune, nnatumo ot AU®D Ha TpeTmn
nvua (MVHBEeCTULMOHHM NocpegHULUM, 6aHKnN n gp.)

M3uucnsaea ce Ha 6asaTta Ha CKJIOYEH OOrOBOP Mnn
Tapwda Ha TpeTuTe nuua.

H. NHdopmaLmsa OTHOCHO KOHCYNTaHTCKUTE
(hpMK NN BbHWHUTE KOHCYNTAHTU, KOUTO
NpeAoCTaBsAT CbBETU NO AOroBOP U YNETO
Bb3HarpaxzaeHue ce usnnaiia ot akTuBMTe Ha
ANO®

Pasxogute 3a BBLHLUHK ropnanydeckn, naHb4HN,
cHeToBOOHN N TEeXHUYEeCKN KOHCynTauuun, Kacaelin

penHoctta Ha AUN®, KakTo M pasxogn 3a Tpetu

CTpaHM no npaBeH U ¢UHAHCOB aHanM3 Ha
VHBECTULMN n apyru crneupanmanmpaHu
KOHCYNTaHTCKM ycnyru BbB Bpb3ka c

OCBLLUECTBABAHE HA M WU3XOA OT WHBECTUUUN, Ce
nannawat ot AVI® kato YacT oT Bb3HarpaxxgeHneTo
3a ynpasneHune, obmxKumMo Ha JIYAND.

made within Q2 of the respective financial year -
75% of the AMF shall be charged on the Class B
Shares subscription value; (jii) if the subscription is
made within Q3 of the respective financial year -
50% of the AMF shall be charged on the Class B
Shares subscription value; (iv) if the subscription is
made within Q4 of the respective financial year -
25% of the AMF shall be charged on the Class B
Shares subscription value.

The AMF for a full financial year shall be paid by the
AIF to the AIFM within 5 days from the provision of
the AIF’'s AUM calculation for the 31° of December
of the respective financial year.

Charging of the AIFM fees specified above shall start
only after the incorporation, approval and proper
registration of the AIFM and the AIF within the
special register of the FSC.

3. Remuneration payable by the AIF to third
parties (investment intermediaries, banks, etc.)

Calculated on the basis of an entered agreement or
tariff of the third party.

O. Information on advisory firms or external
consultants who provide advice under agreement
and whose fees are paid out of the AlF's assets

The costs of external legal, tax, accounting and
technical advice relating to the AlF's activity, as well
as the costs of third party legal and financial analysis
of investments and other specialised advisory
services in connection with the implementation and
exit of investments, are paid by the AIF as part of the
AMF payable to the AIFM.
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O. Mpodun Ha TMNa uHBecTUTOpPMU, 3a Kouto AUD
€ nNpegHa3Ha4eH

MuBectutopute B AND ObrOCPOYHN
WHBECTULMOHHN LIeNnN 3a HapacTBaHe CTOMHOCTTA Ha

nMmar

WHBECTUPAHNTE OT TAX CPEACTBA, YPe3 peannanpaHe
Ha KanuTanosu neyanbuw Npu noemaHe Ha cpeneH
pUCK (KanuTanoBu nevyandbu, [OXOAW OT JNIUXBU U
OMBUOEHTW), KaTO CbLUEBPEMEHHO € ONMTUMU3NPaH
PUCKBLT MNP UHBECTUPAHETO B aKTUBUTE, KbM KOUTO
€ Haco4eHa NHBECTULMOHHATa nonmtka Ha AV®.

MuBectutopute B AND npocecnoHanHn
WHBECTUTOPU, KOUTO TbPCAT NpPOdeCMOHANHO
yrNpaBfieHNE Ha WHBECTMPaHWTE CU CpepcTBa npu
CPeOHO HMBO Ha PUCK, KaTO OCUrypsSBaHETO Ha
JINKBUOHOCT B KPATKOCPOYEH N CPEOHOCPOYEH MnnaH
Ha BJIOXKEHWTE CPEOCTBa He € TAXHa MpUOpUTETHA
TAXHa uen.

ca

NHuBectntopy BbB AU® morat ga 6bpaTt BCSAKO
OBbNArapcko WNU Yy)XXAecTpaHHO HPUAUYECKO WU
¢husunyecko nuue, KOETo OTroBapsi Ha KputepuuTe

3a npod)ecuoHaneH WHBECTUTOP CbracHo
3akoHa 3a nasapute Ha  (puHaHCOBMU
MNHCTPYMEHTM. UsknioueHne npassT

yupegutenute Ha AUD, kato KbM partata Ha
yypensisBaHe Ha AU® B Hero ce ponyckatr pga
y4yactBaT JiMua, KOMTO He OTroBapsiT Ha
KputepuuTte 3a npodeCuoHanHn UHBECTUTOPMW.

Bceku cneppally [oroBop 3a 3anucBaHe Ha akuum
ot AUD moxe pa 6bae CKIloYBaH EQUHCTBEHO OT
nuua, oTroBapsiu Ha Kputepuute  3a
npocecnoHaneH NHBECTUTOP.

P. Profile of the type of investors for which the
AUD is intended

The investors in the AIF have long-term investment
objectives to grow the value of their invested funds
by realising capital gains while taking medium risk
(capital gains, interest and dividend income), while
optimising the risk of investing in the assets targeted
by the AlF's Investment Policy.

Investors in the AIF are professional investors who
seek professional management of their invested
funds at a medium level of risk, and ensuring
liquidity in the short and medium term of their
invested funds is not their priority objective.

Investors in the AIF may be any Bulgarian or
foreign legal or natural person who meets the
criteria for a professional investor under the
Markets in Financial Instruments Act. Exceptions
are the founders of the AIF, as at the date of
establishment of the AIF persons who do not
meet the criteria for professional investors are
allowed to participate in the AIF.

Any subsequent Shares Subscription Agreement
of the AIF may only be entered into by persons
meeting the criteria for a professional investor.
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