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AOOKYMEHT 3A NPEOJIATAHE HA AKLIN SHARES PROPOSAL DOCUMENT
HA ANTEPHATUBEH MHBECTULUWUOHEH ®OH OF ALTERNATIVE INVESTMENT FUND
»MAPKETBV>)XbH KENMUTDBJT” AL MARKETVISION CAPITAL AD
lpuet Ha 15.02.2025 r., nsmeHeH Ha 04.04.2025 r. Adopted on the 15" of February 2025 and
1 10.06.2026 r. amended on the 4™ of April 2025 and the 10" of June

2026
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MHdopmaumsaTa, KoATO ce cbObpyka B HACTOALLMSA

JOKyMeHT 3a npepnaraHe Ha  akuum e
npegHasHaveHa 3a " orpaHudeHa o
npodecroHanHn WHBECTUTOPW, cbobpasHo

onpeneneHusTa, paneHn B Pasgen | n Paspgen |l ot
MpunoxeHne Ne 1 kbM 3akoHa 3a NasapuTe Ha
(hMHAHCOBU UHCTPYMEHTM.

. OCHOBHA MH®OPMALINA 3A
ANTEPHATUBHUA MHBECTULIMOHEH ®OHA

A. NpeHTndnKaumoHHn faHHn

1. HaumeHoBaHne: ,MapketBuxbH Kenuton® AL
(AUD)

2. Cepanuie n agpec Ha ynpaeneHue: Penybnvka
Bbunrapusa, rp. Pyce, n. k. 7000, yn. ,[yxoBHO
Bb3paxgaHe“ Ne 26, an. 18.

3. TenecpoH: +359 886 820 178
4. EnekTpoHeH agpec: management@mvcapital.fund
5. VIHTepHeT cTpaHuua: https://mvcapital.fund/

6. Tyin n cTatyT Ha anTepHaTVBHUS MHBECTULIMOHEH
doHa: AV e akuMOHEPHO [OPY>KECTBO CbIacHO
obarapckmss ToproeBckn 3akoH (T3), BnmMcaHo B
Twproesckus perncTbp " perncrbpa Ha
lopyanyecknTe nuua ¢ HectonaHcka uen ¢ EUK:
208146802.

AND e antepHaTMBEH WHBECTULMOHEH OHA
cbrnacHo un. 194, an. 1 ot 3akoHa 3a gelHocTTa Ha
KONEKTUBHNTE WHBECTULMOHHM CXEeMW W Opyru
npeanpusaTss  3a  KOJMIEKTVBHO  WHBECTMpPaHe
(3AKUC).

AND e npeonpusiTe 3a KONMEKTUBHO WHBECTUPAaHE,
KOETO € pasfIN4yHO OT KOJEKTMBHA WMHBECTULMOHHA
CXemMa 1 YNnTO aKTMBW He HaOXBbPNAT NparoBeTe B
un. 197, an. 1 ot 3AKNCAONKN.

ODenHoctta Ha AND ce ynpaensisa OT Jvue,
ynpasnsisaLLo anTepHaTUBHU VHBECTULMOHHMN
doHpose JTYAUD) no cmucwna Ha yn. 195, an. 1 ot
3OKNCOMNKW, «koeto € nuue, pasnnyHo Wu
HezaBucuMmo oT AN®. [okonkoto AND He e

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.

. GENERAL INFORMATION REGARDING THE
ALTERNATIVE INVESTMENT FUND

A. Ildentification 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), registered within the Company
Registry and Registry of Non-Profit Orgnaisations
under registration number 208146802.

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 AIF
is not a self-managed alternative investment fund, it is
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camoynpaBnsBall, ce anTepHaTMBeH NHBECTULMOHEH
doHO, TOM He nNOANeXW Ha JNuUeH3upaHe Wm
pernctpauusa ot Komucua 3a uHaHCOB Hagsop
(KDH).

JIYAN®D, KkoeTO cCbrnacHo [orosop ynpasensiBa
periHoctta Ha AM®D, nognexu Ha BnMceBaHe B
peructbpa no 4. 30, an. 1 ot 3akoHa 3a Komucusita
3a (hMHAHCOB Haa30p npu ycnosusta Ha un. 214 un
cnepawmte ot SOKNCONKN.

AND ocblilecTBaABa OeliHOCTTa CU NpW crnasBaHe Ha
o6LWMTe 1 cneunanHn HopMaTUBHU pasnopenbun Ha
GbNrapcKoTO 3aKOHOAATESNICTBO W yCcTaBa.

7. MNpeomeT Ha penHocT: OcHoBHaTa OENHOCT Ha
AND BknouBa (6e3 p[a e orpaHudeHa go
npugobuBaHe 1 pasnopexpaHe C  aKkTuBMK)
npeaBuaeHN B MHBECTULMOHHATA nonutika Ha AD
LEeHOCTN, KOUTO Ce 13passiBaT B WUHBECTMpPaHe 3a
cobcTBeHa CMeTKa Ha MapuyHM CpeacTsa, HabpaHu
OT MoBeYe OT €OVH akuMOoHep, Mpu cnasBaHe Ha
npuHUMNa Ha pasnpegefieHne Ha pucka wu
[OXOQHOCTTa MeXay akLuUMoHepuTe.

8. (Mam. 10.06.2026 r.) KanuTtan n akumm: KanutansT
Ha AND e 30 850,41 €, pasnpeneneH Ha 60 000 6p.
OBNKHOBEHN MOMMEHHU HaMM4YHU akuun C NpaBo Ha
rnac, Bcsika oT KOUTO ¢ HOMUHanHa ctonHocTt 0,51 €
N eMuncmoHHa crtomHoct 0,51 €, obo3HayeHn KaTto
sKnac A Akuuu®, n 491 6p. NpuBUIErMPOBaHW
NMOUMEHHN HaNM4yHWU akumm 6e3 npaBo Ha rnac u c
npaBo Ha o0OpaTHO W3KynyBaHe W OOMb/IHUTENEH
nmkengaunoHeH psan B pasmep Ha 0.1% ot
eMucmoHHaTa CTOMHOCT, Bcsika OT KOuUTo C
HoMuMHanHa ctorHocT 0,51 € 1 eMMCUOHHA CTOMHOCT,
n3dncneHa B CbOTBETCTBME C YycTaBa Ha AND,
o60o3Ha4eHu KaTo ,Knac b Akuun®.

9. (Msm. 10.06.2026 r.) HomumHanHa CTOMHOCT Ha
Bcsaka Knac A n Knac b Akumm: 0,51 €.

10. (M3m. 10.06.2026 r.) EMUCMOHHA CTOMHOCT Ha
Knac b Akuun: Knac 6 EmncuonHaTa CTouHOCT 3a
Bcsika Knac b Akums e npegsnaeHa B yctasa Ha AV
N ce onpepens cbrnacHo cnegHara copmyna:

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

The AIFM, which according to a contract manages the
activities of the AlIF, 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 AlF, 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. (Amended on the 10" of June 2026) Capital and
shares: The capital of the Company is at the amount
of €30,851.41, distributed into 60,000 (sixty thousand)
ordinary registered voting certificated shares, each
with a par value of €0.51 and with a subscription value
of €0.51, designated as “Class A Shares”, and 491
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 €0.51 and a subscription
value calculated in accordance with the AIF’s Articles
of Association designated as “Class B Shares”.

9. (Amended on the 10" of June 2026) Par value of
each Class A and Class B Shares: €0.51.

10. (Amended on the 10" of June 2026) 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:
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(NAV - Class A Cash Contribution) + Existing Class B Shares = Class B Subscription Value

Kboerto:

NAV - Haii-ckopollHaTta (M3BbpLluBaHa TPUMeceule)
HETHa CTOUHOCT Ha aKTUBUTE OPY>XECTBOTO B €BPO

Class A Cash Contribution - pa3smepbT Ha
napuyyHUTE BHOCKKM, 3annarteHn oT Krac A
AkLMoHepuTe Npu 3anuceaHe Ha Knac A Akuumu.

Existing Class B Shares - ©06posar Ha
cbulecteyBawmte Knac b Akumm kKbMm patata Ha
nsuncnsasaHe Ha NAV v npegn yBenuyaBaHe Ha
kanutana Ha AND ype3 nsgasaHe Ha Hosu Knac b
Axkuunn.

Class B Subscription Value - emucuoHHaTta
CTOWHOCT, Npu KOATO cnedsa Aa O6bAaaT 3anvcaHu
CbOTBETHUTE HOBoM3aaaeHn Knac b Akumn.

®opmynara 3a nsuncnssaHe Ha Knac b EMuncroHHa
CToWHOCT He ce mpunara npu MbPBOTO yBendeHne
Ha kanutana Ha AN® ypes mspgaBaHe Ha Knac b
AkumK, npu KoeTo yBennyeHne Knac b EmuncrnoHHaTa
CTtoviHocT uie e B pasmep Ha 10 000 nB. (mecet
Xunsgwn neea) 3a Bcsika egHa HoBomsganeHa Knac b
Akups.

B. AaTa Ha yupeasiBaHe Ha AUD

1. OaTta Ha peructpaumss Ha AND B TbproeBckus
pPerMcTbp U pernctbpa Ha pugnvecknutTe nuua c
HecTonaHcka uen (TPPHOJIHL): 28.01.2025 r.

2. EVK Ha AN®: 208146802

3. Cpok Ha cbuiecTtByBaHe: AND ce yypeassa 3a
HeonpenesneH Cpok.

4. NYAND: ,,MapketBmxbH DanHbHc* 00, EVIK:
208005841, cbec cepanuLe n anpec Ha yrnpasieHne:
Penybnuka Bbwvnarapus, rp. Pyce, n. k. 7000, yn.
»YXOBHO Bb3paxaaHe“ Ne 26, an. 18.

5. Hag3opHa MHCTUTYLMS, N3BbpLUKIa perncTpaums
Ha JTYAUD

Where:

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

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 is not applied at the first capital increase of the
AIF, where the Class B Subscription Value has been
determined and is equal to BGN 10,000 (ten
thousand) for each newly issued Class B Share.

B. Date of AlIF’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. Reqgistration 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
address at: 18™ Flat, 26 Duhovno Vazrazhdane Street,
Ruse 7000, the Republic of Bulgaria.

5. Supervision institution responsible for the AIFM’s
registration

KOMNCUA 3A ®DUHAHCOB HAAA3OP / FINANCIAL SUPERVISION COMMISSION
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CrtpaHuua B uHtepHeT / Website: www.fsc.bg
TenedoH / Phone number: (+359 2) 940 49 99

®dakc / Fax:

B. YcnoBus Ha gaHbyHaTa cuctema, npunoXxuma
3a AUD, KouTo ca OT 3HaueHne 3a aKUMoHepuTe

1. KopnopaTnsHo gaHb4HO obnaraHe Ha AVID

LHokonkoTo penHoctTa Ha AN® He oTroBaps Ha
n3anckeBaHusTa Ha yn. 174 3KIO, poxogute oOT

AeiHOCTTa My nognexaTr Ha o6naradHe c
KopriopaTMBeH [AaHbK, OCBEH 3a W3PUYHO
npeaBuaeHUTe B 3aKOH [A0X0AM, KOUTO He

nogJsiexkat Ha AaHb4YHO oGnaraHe.

Hokonkoto AVI®D He e KoneKTMBHaA WHBECTULMOHHA
cxema no cmucbna Ha un. 196 ot 3KIO, poxoaute
OT pasnopexpaHe C akuuute My nogsiexaTr Ha
ob6naraHe ¢ AaHbK NPV U3TOYHMKA.

2. ObnaraHe goxoguTe Ha akunoHepute ot AUD

2.1. JaHbyHO obnaraHe Ha OOXOoAMTE OT COENKW C
akumm Ha AND

LHaHb4Ho obnaraHe Ha MeCTHU Cbl/l3M‘-IeCKI/I Jmya

CobrnacHo un. 13, an. 1, T. 3 ot 3akoHa 3a gaHbuUUTe
BbPXy goxoguTe Ha usmyeckmTe nuua (3A4AMDI) He
ca obnaraemn [OXOAWUTE OT pasfnopexpgaHe ¢
(bVHAHCOBN VHCTPYMEHTM Ha aKuuoHepuTe B
KONMEKTUBHN WHBECTULMOHHM CXeMu. [JOKOSKOTO
AND He e KonekTMBHa MHBECTMLMOHHA cCxema, a
anTepHaTUBEH WHBECTULMOHEH hoHA, AoxonuTe OT
pasnopexgaHe C akuumuTe My ca obnaraemm.

JaHbuHo obnaraHe Ha Yy)XOecTpaHHN (hU3N4ecKn
mua

CbrnacHo u4n. 37, an. 1, 1. 12 ot 300®PJ, c
OKOHYaTesleH [OaHbkK ce obnarat goxoguTe Ha
Yy>KOECTPaHHN ur3nyeckn nmua oT npopaxoba,
3aMsiHa 1 gpyro Bb3Me3OHO NPeXBbPIISHE Ha akuuu,
OsnoBe, KOMMeHcaTopHU WHCTPYMEHTW,
WHBECTULNOHHN BOHOBE 1 ApYr (MHAHCOBW aKTMBW.
CnepoBatenHo goxoamuTe OT CAENKN ¢ akummn Ha AND
ca obnaraemMu C OaHbK NMpu U3TO4YHMKA, KOraTo ca
Ha4YUCNEHN B MOS3a Ha Yy>XXAECTPaHHO (U3NYECKO

(+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 AIF'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

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 AlF's shares are taxable at
the source, when it is accrued to a foreign natural
person established for tax purposes in another EU or
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nnue, yCTaHOBEHO 3a JaHbuHW LenvM B ObpXKasa
uneHka Ha EC vnu EUNM. Cnepga pa ce nma npensua,
Yye Korato B [paHbyHa cnorogba WM B Opyr
MeXyHapoOoeH  O0rosop, patugvumpaH ot
Penybnuka Bbnrapusi, obHapoaBaH 1 Bfsi3b/ B CUNa,
ce cbobpXxar  pasnopenbuw,  pasnvMyHM oT
pasnopepbute Ha  300dDJ, ce npwnarar
pasnopenbute Ha CbOTBETHATa faHb4yHa crnorogba
nUnn oorosop.

2.2. [JaHbyHO oOb6naraHe Ha pgoxogute  OT
pasnpeneneHne Ha goxoda (roguwHaTa nevanta) Ha
AND n nnkBngaumoHHUTe OsSnoBe:

CvrnacHo yn. 194, an. 1 n un. 200, an. 1 ot 3KINO
[OXOQuTe OT pasnpeneneHne Ha goxoga (rogywHaTa
neyan6a) Ha AND, KakTo W NUKBMOALMOHHUTE
nsanoBe, pasnpenenenn ot AVID, B cnyyanm Ye TakmBa
ObaaT rnacysaHu, B non3a Ha MEeCTHU OpUONYECKU
JMua, KOUTO He ca TbProBuM U Yy>XXOEeCTPaHHU
topuamnyeckn nuua, ce obnarat ¢ 5 Ha CTo JaHbK npu
n3To4HmKa (AND), KONTO € OKOHYaTENEH.

CbrnacHo 4n. 38, an. 1 n un. 46, an. 3 ot 300D/,
JoxoguTe oT pasnpenesieHne Ha goxoda (roguwiHaTa
neyan6a) Ha AN® n nuKBMOAUMOHHUTE OSN0BE,
pasnpegeneHn ot A® B nonsa Ha MECTHO Wnu
Yy>KOECTPaHHO hm3n4ecko nuue, ce obnarart ¢ 5 Ha
CTO OaHbK Npu N3TOYHMKA, KOMTO € OKOHYaTes1eH.

Il. AHOOPMALIUNA 3A TYAUD

LenHoctTa Ha AVID ce ynpasnsiea oT ,MapKeTBuXbH
®anHbHe® OO0, cbc cepanule W agpec Ha
ynpasneHue: Penybnvka bbnrapwus, rp. Pyce, n. K.
7000, yn. ,[yxoBHO BBb3paxpaHe“ Ne 26, an. 18,
KOETO € TbPproBCKO [pYXXecTBO, BnnucaHo B
TPPIKOJIHL, kbm AreHumst no BnucBaHusita ¢ EUK:
208005841 (MYAUD). JIYAND ce ynpaensea Wu
npeacTaensiBa OT CBOSI €OWHCTBEH ynpasuTen -
CrtedhaH [e Xaec. B cnyyanm ye B JIYAUD 6Gbpar
HasHadeHn gBama wim noseve ynpasutenu, JIYAN®
we 6boe ynpaensiBaH 1 NpeAcTaBnsiBaH NOOTAENHO
OT CBOUTE ynpaBuUTesu.

MpegmeTsbT Ha genHocT Ha JIYAU® e cnegHusT:
YnpaBneHne Ha anTepHaTUBHN MHBECTULMOHHN
doHOOBE M OCblLeCcTBABaHE Ha WHBECTULUUW Cneg

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
AlF'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 (AIF), which is final.

According to s. 38(1) and s. 46(3) ITNPA income from
the distribution of the AlF'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 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
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M3BbpLlIBaHE Ha CbLOTBETHA perncrtpauna w/nnn
nosiydaBaHETO Ha JINLUEH3, ako Ce N3UCKBa Mo 3aKOH.

Kanutanst Ha JIYAUD e unsuano 3anmcaH U e B
pasmvep Ha 1 020 €, pasnpegeneH Ha 2 000 6p.
OPY>XECTBEHWN [OS50BE, BCEKM C MpaBO Ha rnac u
HOMMHanHa ctomHocT oT 0,51 €.

. NOAPOBHA NHO®OPMALIUA 3A AUD

A. CbBeT Ha QUPEKTOPUTE U U3MbJTHUTENEH
OVpeKTop

AND ce ynpasnsisa oT CbBET Ha ANPEKTOPUTE, YUNTO
uneHoBe ca HasHayeHu oT O6LWOTO cbbpaHne Ha
akumoHepute. CbBETLT Ha OupeKTopuTe un3bupa
N3MbNHUTENEH ONPEKTOP, KOWTO NpeacTaBnssa U
nenctea oT umeto Ha AV®D npep TpeTu nvua.

M3mbnHuteneH gmpektop Ha AND e dunsnyeckoTo
nmue CrtedaH [e Xaec, KOMTO CblIOo Taka e
ynpasuten n Ha JIYAI®. Tlo TO3M HauvH ce
rapaHTupa, ye JIYAUD we ocbluecTBsiBa eheKTnBEH
KOHTPON ¥ LWe MOXe [a yrnpasnsiBa U npeacrasnsasa
AND, Tbin KaTo UIMbIHUTENHUAT OMpekTop Ha AVD
n ynpaeutensat Ha JIYAU® ca egHo 1 cbluio nvue, a
nmeHHo: CtedaH e Xaec.

B. MpaBomowus Ha CbBeTa Ha gUpeKTopuTe

CbBeTbT Ha AOMPEeKTopuUTE KMa NpPaBOMOLUUATA,
npensuaeHn B T3, n Moxe ga B3emar peLleHus no
BCUYKM BBLMPOCU, KOWTO He ca OT u3puyHarta
KomneteHTHocT Ha  O6wWoTo cbbpaHue Ha
aKLUMOHepUTe CbrflacHO 3aKoHa WK yctasa, Win He
ca Bb3noxeHn ot AUD Ha JIYAND, cbrnacHo
CKJTHOYEHMS C HEro oroBop 3a ynpaeneHne. CbBeTbT
Ha anpekTopuTe Ha AVID KOHTponrpa N3NbHEHNETO
Ha poroBopa c JIYAN® u okasBa cbaencTBune Ha
JIYAND 3a echekTrBHOTO yrnpasneHune Ha AND.

B. YBenuueHue Ha kanutana Ha AUD

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 €2,000, divided into 2,000 shares, each
with voting right and a par value of €0.51.

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 AlF 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 AIF and the Director of the AIFM are
the same person, namely: Stephan De Haes.

B. Powers of the Board of Directors

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 AIF 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 AlF’s capital
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Kanutanbt Ha AUD moxxe aa 6bae yBenuyeH Ypes: (i)
n3gaBaHe Ha HOBW akumun; uiun ype3s (ii) ysenuyasaHe
HOMWHaNHaTa CTOMHOCT Ha BeYe N3nafeHnuTe akumm.

3a nprvemaHeTo Ha HoBW akumoHepy B AND n
yBenmyaBaHeTo Ha kanuTana Ha AUD e HeobxoamMmo
na 6bae cnaseHa npouegyparta, npeosugeHa B
Tbproeckms 3akoH 1 yctasa Ha AUD.

lMpnemaHeTo Ha HoBWM akumoHepu B AND n
yBenM4yaBaHeTOo Ha kanuTtana Ha AU®D ce npepxoxga
OT CKJIl0YBaHe Ha OOroBOp 3a 3anMcBaHe Ha akuun
mexgy JTIYAV® v nuueTo, 3annceatLo akumm, B KONTO
[OroBOp JIMLUETO, 3anucBallo/3akynyBallo  akuum
npenoctaBsa Ha JIYAU® rapaHuuv n pexknapauun
OTHOCHO OeNCcTBUTENHNS COBCTBEHNK Ha Kanutana u
npousxoaa Ha cpeqcTeara 3a
3annucBaHe/3akyrnyBaHe Ha akuum, a Cbllo Taka
npegoctaBsa U uMHdopMauusi, Heobxoguma 3a
yOoocToBepsiBaHe Ha Ka4yecTBOTO My Ha
npodecnoHaneH NHBECTUTOP.

I HamansiBaHe Ha kanuTana Ha AUD

Kanutanbt Ha AN® mMoxe pga 6baoe HamaneH Oo
pasmMep, He Mo-MasbK OT MUWHMMAaNHO W3MCKYeMUS
pasmep, npenosBuaeH B 3akoHa. HamansiBaHeTo Ha
KanuTana cTtaea ¢ pelueHne Ha O6L0TO cbbpaHue Ha
akumoHepuTte. B pelueHneTo TpsibBa oa ce noco4ysa
uenTa Ha HamansBaHEeTO M HauuMHa, MO KOWTO TO Lie
Ce U3BbPLLN.

O. Kanutan Ha AUD

1. (M3m. 10.06.2026 r.) XapakTepucTuka Ha
Kanutana v usgageHuTe akumm

Kanutanbt Ha AN e 30 850,41 €, pasnpepeneH
KakTo cregga: () 60 000 /wecTtpecet xunsgu/ 6p.
OBNKHOBEHN MOMMEHHU HaMM4YHU akuun C NpaBo Ha
rnac, Bcsika oT KOUTO ¢ HOMUHanHa ctonHocTt 0,51 €
N eMncuoHHa ctomHocT 0,51 €, obo3HayeHn KaTo
»Knac A Akumn®; n (i) 491 6p. NpuBMIErMPOBaHN
NMOUMEHHN HaNM4yHWU akumm 6e3 npaBo Ha rnac u c
npaBo Ha oOpaTHO W3KynyBaHe W OOMb/HUTENEH
nmkengaunoHeH psan B pasmep Ha 0.1% ot
eMucmoHHaTa CTOMHOCT, Bcsika OT KOuUTO C
HoMuMHanHa ctomHocT 0,51 € 1 eMUCUOHHA CTOMHOCT,

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 AlF 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 AlF 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.

E. Capital of the AIF

1. (Amended on the 10™ of June 2026)
Characteristics of the capital and issued shares

The AlF's capital is €30,851.41, distributed as follows:
(i) 60,000 (sixty thousand) ordinary registered voting
certificated shares, each with a par value of €0.51 and
subscription value of €0.51, designated as “Class A
Shares”; and (ii) 491 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 €0.51 and a subscription value calculated in
accordance with the AIF’s Articles of Association,
designated as “Class B Shares”. The entire capital of
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onpefefieHa B CbOTBETCTBME C ycTaBa Ha AN,
o60o3HayeHun KaTo ,,Knac b Akunn®. Llenvat kanutan
Ha AVI® e 3anncaH n BHECEH OT y4peouTennTe npean
pernctpauusTa Ha ANO®.

Bcsika ot akummte B Knac A pgaBa Ha HelHus
nputexarten: () NpaBo Ha eduH rnac B oOWOTO W
KnacoBoTo cbbpaHus; (i) npaBo Ha yyacTue B
nocrneggaly  yBenM4yeHust Ha  Kanitana  Ha
OPY>XECTBOTO MOCPELCTBOM M3pasBaHe Ha Knac A
Akuup; (iii) NnpaBo Ha AMBUOEHT OT peanna3vpaHara
neyan6a Ha AP cbobpasHo onpedeneHus B Yact V
OT ycTaBa HauvH Ha pa3npegensiHe Ha nevanbara; (iv)
npaBo Ha IMKBUEAUMOHEH OSN.

Bcsika ot akummte B Knac B pgaBa Ha HelHus
nputexaTten: (i) NpaBo Ha yyacTue B nocregsalim
yBENMYEHNs Ha KanuTana, OCBEH B Clly4anTe, B KOUTO
CbBeTHLT Ha OAMPEKTOPUTE € OBNAcTEH fa orpaHnym
W N3KIoYM ToBa NpaBo; (i) NpaBo Ha AMBUAOEHT OT
peanu3npaHata nedanba Ha AND cbobpasHo
onpepeneHns B Yact V oOT ycTtaBa HauvH Ha
pasnpegensHe Ha nevanb6arta; (i) npaBo Ha
nukBupaunoHeH pgan; (iv) npaBo Ha obpaTHo
n3kynyeaHe; (v) npaBoO Ha  OOMbJHUTENEH
nmkengaunoHeH psan B pasmep Ha 0.1% ot
eMucmoHHaTa CTOMHOCT, Ha KOSITO € 3anucaHa
cboTtBeTHaTa Knac b Akuus.

2. 3aﬂ'bﬂ)KeHI/I9l, npon3Tnyawm ot akuunuTte

Cpelly 3anucaHuTe akumm akumoHepuTe cnegsa fa
HanpaesaT BHOCKW, kKouTo nokpuear 100% oT
HOMWHaNHaTa W  EMUCUOHHATa CTOMHOCT Ha
n3pageHnTe akumu.

3. MpexBbpnsHe u 3anuceBaHe Ha akumn. O6paTHO
M3KynyBaHe Ha aKkuun

Bcuukun akummn, nspgageHn ot AND, ce npexBbpnaT
unn  3anuceBaT  CbrMaCHO  U3UCKBaHUATa  Ha
TwproBckmuss 3akoH M yctaBa Ha AND u npu
CbOTBETHO MNPUIOXEHME Ha NpenoBUOEHOTO B
HaCTOALMNSA OOKYMEHT.

Mpean cknoyBaHETo Ha A0roBOp 3a NPEXBbP/IAHE Ha
aKUUM UNW Npeay 3anucBaHeTo Ha HOBO eMUTMpaHu
aKkuun, NuLeTo, KoeTo npuaobuea akumute B AND,

the AIF has been fully subscribed by the founders
prior to the registration of the AlF.

Each Class A Share entitles its holder (i) to one vote at
general and class meetings; (i) to participate in
subsequent increases in the capital of the Company
by the issue of Class A Shares; (i) to receive a
dividend out of the profit of the AIF in accordance with
the manner of distribution of profit set out in Part VV 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; (i) 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; (jii) to receive a liquidation quota; and (iv)
redemption rights; (v) to receive an 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 AIF’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
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3agbKUTENHO NpegocTass Ha JIYAUD rapaHumm u
Leknapauym OTHOCHO AENCTBUTENHUSA COBCTBEHUK
Ha KanMTana un npomM3xoja Ha CcpeacTeata 3a
npugobuBaHe UM 3anUcBaHe Ha CLOTBETHUSI Gpoi
akuMM, a CblWO Taka NpegocTaBs M UHbopMauws,
Heobxoauma 3a yOOCTOBEPsIBAaHE Ha Ka4yeCTBOTO My
Ha npod)ecnoHaneH MHBECTUTOP.

Akumnte Ha AND® ce npupgobmBaTr Mo MoOKynHa
CTOMHOCT, OnpefenieHa Ha OCHoBaTa Ha HeTHaTa
CTOMHOCT Ha akTmBuTe Ha AP KkbMm paTtata Ha
onpepensHeTo N, Mpu ycnosusiTa U Mo pena,
onpepneneHn B yctaesa Ha AVID, HacTosALLMSA [OKYMEHT
n TpaBunata 3a oueHka Ha nopTdenna w
onpepensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha
AND.

ObpartHOoTO WM3KynyBaHe Ha akumn B AND ce
N3BbpLUBA CbIMAaCHO U3NCKBaHUATA Ha TbproecKus
3aKoH 1 ycTasa Ha AV®.

4. Pa3npeneneHV|e Ha ne4yan6aTta n gQUBUAEHT

O6woTo cbbpaHMe Ha akuuMoHepuTe opobpsiBa
pasnpegeneHneTo Ha nedanbara Mo Ha4uH,
cbobpaseH ¢ yctaBa Ha AVID n npu KOWTO, CbriacHo
3aBepeHust N npuet duHaHcoB oTyeT Ha AND 3a
CbOTBETHAaTa roguHa, 4uctara CTOMHOCT — Ha
NUMYLLECTBOTO, HamMasieHa C OUBUAEHTUTE U JINXBUTE,
nognexaw Ha wuannawaHe, He e Mo-manka oT
cymata, dopmMupaHa oOT kanutana Ha AN,
MUHUMANHO  U3NCKYeMUs pasmep Ha  oHA
~Pe3epBen” n ppyrute cdoHpose, kouto AND e
OJTbXKeH fa obpasysa Mo 3aKoH WK Mo ApY>XeCTBEH
norosop.

BbB Bpb3ka C ropersnoXXeHOTO N CbobpassiBankiu
obcTosaTencTsoTo, Ye AVD e emnTpan 06UKHOBEHN
Knac A Akuuu n npmsunernposaHu Knac b Akuuu, a
CblLO W onpegenieHaTa eMUCUOHHATa CTOUHOCT, Ha
KOATO € npensuaeHo pa 6wbaat 3anuceBaHn Knac b
Akumm B AVD, yctaBbT Ha AND npepsumxpa
NoOTAENHO pasnpefeneHne Ha nedanbarta Ha AVD
mexay Knac A un Knac B AkuuoHepuTte, KakTo
cnepnga:

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 AlF's Articles
of Association, this document and the Portfolio
Valuation and Net Asset Value Determination Rules of
the AIF.

The redemption of shares shall be carried out in
accordance with the legal requirements stipulated in
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 AlF's capital, the minimum
required amount of the Reserve Fund and the other
funds that the AlF 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:
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() 20 % ot neyanbata Ha AND we 6boe
pasnpepensHa mexnay scudku Knac A AKunoHepu; n

(i) 80 % or neyanbata Ha AND we 6boe
pasnpegensHa mexnay scudku Knac b AkumoHepw.

MnawaHnarta Ha guBMOEHTW Cce U3BbplBaT [0
pa3mMepa Ha nedanbara 3a CbOTBETHATa rOAMHA,
HepasnpepgeneHarta neyanba OT MuHaNIW TFOOVHW,
yactTa oT oHp ,,Pe3epBeH” n gpyrute oHOOBE Ha
AN®, HapxBbpnrswa onpedeneHnst oT 3akoHa WUnn
OPY>XeCTBEHNss [O0roBOpP MWHUMYM, HamaneH c
HenoKpuTUTE 3arybu OT NPEeaxonoHU TFOOVHU W
oTuucneHusita 3a QoHg ,Pesepsen” u pgpyrute
doHpoBe, kouto ANID e gnbxeH ga obpasysa no
3aKOH WK1 no ycTrasa cu.

OvBnOeHTUTE, ako ce pasnpefenaT TakuBa, ce
nannawlar B cpok oT 3 (Tpu) MeceLa OT PELLEHNETO Ha
ObuwoTo cbbpaHue Ha akuuoHepute 3a
pasnpenensiHe Ha ANBUAOEHTU.

5. NpaBo Ha uHcopmauus

Bcekn akumoHep u noTeHumaneH MHBECTUTOP MOXe
ha nony4n wmHdopMaumsi OTHOCHO AeNHOCTTa Ha
AND, cbabpxawia ce B YycTaBa, HacToSALWUSA
DOKYMEHT 3a Npef/iaraHe, KakTo 1 Takaea, oTHacsLwa
ce po JIYAU®. YctaebT Ha AND, HacToAWMAT
LOKYMEHT 3a Npef/iaraHe v NocnegHnsT nyonmkysaH
rogveH otdeT Ha AVID ce npepocTaeaAT 6e3nnaTHO
Ha BCEKMN UHBECTUTOP, KOWUTO XKesae Aa ce 3anosHae
C T8X, C Ornel B3emMaHeTo Ha WHBECTULMOHHO
pelleHue, B ocurca Ha JTYAVD nnm no nmenn.

6. YcnoBsus 1 pep, 3a usgaBaHe Ha akuum

[oKyMeHTUTE 1 OeNHOCTTa No 13gaBaHe Ha akuyn Ha
AND ce opranmnsmpar ot JIYAU®. MNpodecnoHanHn
WHBECTUTOPW, KOUTO XeNasaT fa sanuwaT akumm Ha
AND, morar fa 3asiBAT ToBa CBOE XeNnaHve B agpeca
Ha ynpaeneHwe Ha JIYAU®, Ha oduuynanHus
enekTpoHeH agpec Ha JIYAV® vnnm Ha nocoyeHuTe B
WHTEPHET cTpaHuuata Ha JIYAV® TtenedoHn.

ID,OFOBOpI/ITe 3a 3arnnceBaHe Ha akuum e HeO6XO,D,I/IMO
Oa cbabpXXaTt pgeknapaunmnm n rapaHumm OTHOCHO
,D,eIZCTBI/ITeJ'IHI/Iﬂ COOCTBEHMK Ha KanuTana (KOFaTO e
ﬂpI/IﬂO)KVIMO) n npom3xoga Ha cpeacrtearta 3a

(i) 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.

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 AIF'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 AlF'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
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3aKynyBaHe Ha akuun, a CbLUOo Taka n I/IHCbOpMaLI,I/Iﬂ,
Heo6xop,mma 3a yaocTtoBepsBaHe Ha Ka4eCTBOTO Ha
ﬂpO(beCI/IOHaJ'IeH NHBECTUTOP. B goroeopa 3a
3annceBaHe Ha akuun ce noematr n 3aab/DKeHUnd

OTHOCHO HepasKpuBaHe Ha nosepuTenHa
nHdopmauus, nosnydveHa oT AND, oes3
npeaBapuUTenNHOTO N3PUYHO cbrnacue Ha

N3NbIHUTENHUSA anpekTop Ha AU®.

E. KomyHukaums n pOKyMeHTH, noanucaHn ot
AND

Bcnukn [oOKyMeEHTUW, n3npareHy no MMenn, morar ga
ObOar noAanMcBaHn C  OOMKHOBEH ENIEKTPOHEH
nognuc. AU® n3pnyHo geknapupa, Ye Ha OCHoBaHue
pasnopenbute Ha 4n. 25, naparpad 1 n un. 46 ot
PernamenT (EC) N2 910/2014", BbB Bpb3Ka ¢ un. 2, 3,
4 n 13 or 3akoHa 3a eNEeKTPOHHWUS OOKYMEHT U
€NEKTPOHHNTE  ypocToBepuTenHu ycnyrun, AN®
npuemMa B OTHOLWEHUATa CWU C BCSIKakBWM nuvua
(cny>kntenn, KNMeHTN, NHBECTUTOPU, LOCTABYMLM U T.
H.) Aa nognmncBa BCUYKW LOKYMEHTM Ype3 OOMKHOBEH
€MeKTPOHEH MOANUC UK APYrn NPUNOXKEHUs, Ypes
N3MON3BaHeTO Ha KOUTO AOKYMEHTU B efleKTPOHHAa
dopma ce noanuceat C €neKTPOHeH Noanuc unuv
YCbBbPLUEHCTBAH  €fleKTpoHeH nognuc.  AUN®D
N3pUYHO Aeknapupa, Ye e cuniTa npasHaTta cuna Ha
TE3W MOAMUCKM 3a pPaBHOCTOMHA Ha CamMOpPbYeH
nognuc.

AN®D notBbpXaaBa U ce chbrnacasa, yYe npasHaTa
cuna Ha eneKTPOHHM OOKYMEHTW, noanucaHn ot
HeroBu nNPeOCTaBUTENN C OOUKHOBEH eNIeKTPOHEH
NOAMNMC UNX OPYr NPUNOXKEHS], Ypes3 U3MoN3BaHETO
Ha KOWTO [OKYMEHTU B efneKTpoHHa d¢opma ce
noanucear c eNeKTPOHeH noanuc nnu
YCbBbLPLIEHCTBAH €IeKTPOHEeH MNoAanuc, e e
pPaBHOCTOVHA Ha Ta3n Ha AOKYMEHTW, U3roTBEHU B
nMcmeHa ¢opmMa W noanucaHn CcbC CcamMopbyeH
noanuc.

XK. MpekpaTaBaHe n nukeBugauma Ha AUD

AND ce npekpartssa: () no peweHne Ha O6WOTO
cbbpaHue Ha akumoHepuTe; (i) ¢ pelleHne Ha cbaa no

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

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

! pernament (EC) Ne 910/2014 Ha EBponevickus MNapnameHT n Ha CbBeTa oT 23 tonn 2014 roamMHa OTHOCHO efneKkTpoHHaTa
naeHTuukaumsa 1n yaoocToBepuTENHUTE YCMYrM MpU erneKkTPOHHU TpaHCakuMM Ha BbTPELHMS nasap W 3a OTMSHa Ha

Ovpextusa 1999/93/EO
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cefjanMuieTo Mo MCK Ha npokypopa, ako AN
npecnegBa 3abpaHeHn oT 3akoHa uenu; (iii) korato
yncTara CTOMHOCT Ha nMyLlecTsoTo Ha AV cnagHe
nog pasmepa Ha BnucaHua kanutan; (iv) ako B
NPOAb/KEHNE Ha 6 Mecela BpoAT Ha uieHoBeTe Ha
CobBeT Ha pgupekTopute Ha AP e no-manbkK OT
npeoBuOoeHNss B 3akoHa  MuHUMYyM; (V) npwu
HacTbNBaHe Ha OCHOBaHVATa, NPeABUOEHN B yCTaBa
Ha AND.

Mpn npekpataBaHe Ha AWD ce npoBexaa
npouenypa Mo Herosara MKBUOAUUS, KakTo e
npensuaeHa B nasa XVII oT TbproBckusi 3aKoH.

3. OnucaHue Ha MHBECTULMOHHUTE Lenn Ha AUD,
B TOBa YMNC/I0 HeroBute (hHaHCOBU Lenu,
MHBECTULMOHHA NOJINTUKA N OrpaHNYeHust Ha
MHBeCTULMOHHATa NonTuKa

1. OCHOBHM LiesIM N HACOYEHOCT Ha
WHBECTULUOHHATa AEVNHOCT

OcHoBHarta uen Ha AN®D e nocTuraHe Ha Hapg, cpedHa
HOpMa Ha Bb3BPLLLAEMOCT Ha WHBECTULMUTE,
ocurypsieaikmu Ha akuvMoHepuTe 3anassBaHe U
HapacTBaHe Ha CTOMHOCTTa Ha MHBECTUPaHUTe OT TAX
cpeacTea. OcblUecTBABAHETO HA OCHOBHATA Lien Lie
e npeguMHO 4pe3 peanusvpaHe Ha KanuTanosu
nedan6bu nNpu noemMaHe Ha cpeneH puck.

MHBecTuumoHHaTa ctparterns Ha AND e HacodeHa
OCHOBHO B 6230BU (DUHAHCOBW MHCTPYMEHTU (aKLmK,

o6nMrauMn 1M ObpXXaBHU  LUEHHM KHUXKA) U
KPUNTOBaNyTW, KaTo CblUeBPEeMEHHO Ce Tbpcu
MbBKaBOCT ypes avBepcuduLmpaHe Ha

nopThoNMoTo 4Ype3 WHBECTULMN B OEPUBATUBHU
bMHaAHCOBU WHCTPYMeHTU (BanyTu, 6GnaropogHw
MEeTann N CKBbMOLEHHN KaMbHU, Cyan, Onuun 1 T. H.),
[OroBopu 3a noslydaBaHe Ha Bb3HarpaxneHust oT
aBToOpCKM Npasa (T. Hap. royalties) n asnose/akunn Ha
opyrm  coHOoBe  (BKIKOYUTENHO  KOJNEKTUBHMU
WHBECTULOHHMN CXemMun " anTepHaTUBHU
WHBECTULMOHHW hOHO0BE).

2. Feorpadycka n otpacnosa gmsepcudukaums

3a nocturaHe Ha onTUManHa gvBepcudukauns Ha
nopTdeina, KakTo W C uUen wusbareaHe Ha

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 AlF'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
AlF’s Articles of Association.

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 AlIF'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 AIF’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
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NPEEKCNOHNPAHETO Ha WMHBECTULMOHHUS MopTdenn
Ha A/ID KbM KOHKpPETHA MHAOYCTPUS U KOMMNaHWs,
AND we nopgmobpxka, B 3aBUCUMOCT OT MasapHara
cuUTyaumsi, NOOXOASLLO CEKTOPHO pasnpeneneHne Ha
noptdenna Ha AV®, kaTto CblUeBpPeEMEHHO OCTaBa
CEKTOPHO arHOCTMYeH 1 Habnoaaea 3a Bb3HUKBALLM
PUCKOBE N NMPOMEHN B pUCKa N pPenoBHO Kopurupa
CEKTOPHUTE Terna B nopTdenna B CbOTBETCTBME C
TE3N PUCKOBE, KaTO CbLUEBPEMEHHO Ce oT4ymTar
LenuTe 3a KanuTasnosa ne4vanba v NMMKBNOHOCT.

Mo oTHoweHne Ha reorpadckara Haco4YeHOCT
akTmBute Ha AN® we 6boe MHBECTUPaHM BbLB
hHaHCOBU MHCTPYMEHTU (6a30BM U OepuBaTUBHY),
TbpPryBaHnm Ha MecTa 3a TbpProBus (BKIOYMTESTHO
perynmpadn nasapy, MHOMOCTPaHHU CUCTEMU 3a
TbProBusi N OpPraHM3npaHn CUCTEMN 3a TbProsusl),
KpUNTOBa/lyTW, [[OrOBOpW 3a MoOJy4yaBaHe Ha
Bb3HarpaxgeHnss OoT aBTopCcKM npasa (T. Hap.
royalties) n panose/akumm Ha gpyrn  dgoHgoBe
(BKMIOYNTENHO KONMEKTUBHM MHBECTULMOHHN CXEMU W
anTepHaTMBHU  WHBECTULUMOHHW (OHOOBE), KaTto
CTOWHOCTTa Ha NMOCOYEHUTE aKTUBK Ce aKkTyanmsupa
eXeOHEBHO 1 € Ny6NNYHO N3BECTHA.

3. CbcTaB U CTPYKTypa Ha akTUBUTE.
MNHBeCTULUMOHHM OrpaHUYeHus

AkTnBMTE Ha AVI® e ce hopmumpart oT Nokynkara Ha
hHaHCOBU MHCTPYMeEHTU (6a30BM U OepuBaTUBHY),
KpunTtoBanyTW, [OroBopv 3a nMosyvyaBaHe Ha
Bb3HarpaxkgeHnss OoT aBTopCcKM npasBa (T. Hap.
royalties) n panose/akumm Ha gpyrn  goHOgoBe
(BKNMIOYNTENHO KONMEKTUBHU MHBECTULMOHHW CXEMU U
anTepHaTMBHU  WHBECTULMOHHM  ¢doHpoBe). B
akTmBute Ha AND ce Bk4YBaAT M NAPUYHUTE
Ha/IMYHOCTN MpPedu 3aKyrnyBaHETO Ha aKTUBMUTE,
MOCOYEHN B MPEOXOQHOTO W3PEYeHne U npegn
N3BbPLIBAHE Ha pasnpefeneHne Ha OUBUOEHTU ©
obpaTHN N3KynyBaHus.

EkcnosvuusaTa KbM eQHO ApY>KEeCTBO U CBbP3aHUTe C
Hero nvua He MoXke ga Hagsuwasa 50% oT cpegHaTta
OHEeBHa CTOMHOCT Ha nopTdenna, mnadncneHa 3a
nepuog ot nocnegHute 30 pgHW.  Takaea
KOHLIeHTpaLmMs € Bb3MOXHa caMO B CclflydauTe Ha
napuyHn HanuyHocTu. dedumHnumaTa 3a ,,cBbpP3aHn

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
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.

I. 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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nmua” e cbrnacHo § 1, an. 1 ot donmbiHUTENHUTE
pasnopenbu Ha TbproBCKUS 3aKOH.

M3BbH onvcaHnTe no-rope chyyan,
NHBECTULMOHHATa nonutrka Ha AP He npeasuxaa
OrpaHnYeHnss Mo OTHOLUEeHME KOHLEHTpauusaTa Ha
WNHBECTULMNTE B KOHKPETeH reorpad)CKy paiioH,
KOHKpPETeH  OTpacb/fl, KOMMaHus  unM  Bug
WNHCTPYMEHT.

WU. Monntnka no oTHoweHne Ha NINBBPUNLK

MHBecTuynoHHaTa nonutuka Ha AVD He Bko4vBa
M3MNON3BaHETO Ha KakeBaTo M pa e dopma Ha
NNBBLPUOX.

|7|. I'Ipanma 3a OLeHKa Ha aKkTnsuTte

CnpaBegnmBaTa CTOMHOCT Ha HETHUTE aKTUBW Ha
AND ce onpepens KaTo OT CTOMHOCTTA Ha aKTUBUTE,
onpeneneHn CbrlacHO 3aKOHOBUTE W3NCKBaHUSA U
BbTpewHnTe [OKYMeHTU Ha AND, ce npucnapHe
CTOMHOCTTa Ha nacuBuTe. HeTHata CTOMHOCT Ha
aKTMBUTE Ha efdHa akuMs e paBHa Ha HeTHaTa
CTOMHOCT Ha aKTuBWUTe, pasfdefieHa Ha 6pos Ha
akunmnTe Ha AVD.

EmucuroHHaTta ctoHocT Ha Knac A Akuym 1 Knac b
AKLMM ce onpepdenss Bb3 OCHOBa Ha dopmMynu,
npeaBuaeHn B yctaea Ha AND.

AND unsBbplIBa 3agb/mkuTenHa npeoleHKa Ha
npuTeXaBaHUTe OT Hero akTuBW, crasBanku
MexxayHapoaHUTe CHETOBOOHW CTaHOapTy.

K. Puckos npocdun

PuckbT, oOTHacdaw, ce p[o NHBECTNPAaHETO BbB
d)VIHaHCOBI/I MHCTPYMEeHTN 1 KpuntoBaJlytn, e
cbulecTByBaulata Bb3MOXHOCT ,D,eVICTBI/ITeJ'IHaTa
Bb3BpbLLAEMOCT Ha fgaaeHa MHBecTunda aa 61:,[],6
pa3nnyHa OT o4YakBaHarta. B 06LLI,OI'IpVIeTI/IF| Cnyqa|7|,
PUCKBbT € Bb3MO>XXHOCTTA Ja ce peann3npa 3ary6a oT
HAKOA U 0opn OT BCUYKK HanpaBeHn MHBECTULINN.

MHBecTutopuTe 1 akumoHepute B AN cnegpa oa ca
MHOPMUPAHN 32 PUCKOBETE, OTHacsly ce Ao
WHBECTULUMN BBbB (PUHAHCOBU UHCTPYMEHTU WU

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 AlF.

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
financial instruments and cryptocurrencies so that
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KpuntoBanyTui, 3a ga Morar JsieCHO fa onpenenar
puckoBusa cu FlpO(bI/IJ'I N oa B3emMatr MHBECTULIMOHHN
peweHna Ha 6asaTa Ha cBouUTe nHgmnsmayanHn uenu,
XOPU3OHT 3a NHBeCTnpaHe, rOTOBHOCT 3a NoemMaHe Ha

puck 1 ap.

CpenHoTO HMBO Ha pUCK Npeanosnara Bb3MOXHOCT 3a
BMCOKa [O0XoAHoCT, 6e3 Oa cbllecTByBa rapaHums
Takasa Aa 6bae nocTurHara.

PuckoBata nonutunka, kosto we cnegpa AVND, e
nonaga B CpegHO PUCKOBa KaTeropusi, cbobpasHo
TeKylllaTa KoHOMKYecKa cpefa v uenute Ha AND 3a
HapacTBaHe CTOMHOCTTa Ha WHBECTULMUTE 4pes3
peann3vpaHe Ha KanutasioBu nevanbu npu noemaHe
Ha CpefeH puCK.

3a puckoBa WHBECTULMNA Ce cyuTa €egunHCTBEHO

WHBECTMUMSATA B  akuunm W Oanose  wunm B
KpUNTOBayTu.
3a 6anaHcupaHa WHBECTULUS ce cunta

KOM6I/IHaLI,VIF|Ta OT uHBEeCcTMUMn B akKuuun, psano.e,
o6n|/|rau,|/||/| n KpnnrtoBasnyTun.

OcCHOBHUTE pUCKOBE, KOUTO oOKaseBaT u/wunun 6uxa
oKasanm BUsHWE BbpXy pgenHocTta Ha AN,
He3aBMCMMO OT CTeneHTa M BuOa Ha cregpaHaTta
puCcKoBa U MHBECTULMOHHA NONUTUKA, ca CriegHuTe:

e OnepayunoHeH PUCK — BeEPOATHOCTTa fa ce
noHecar 3arybu, NnponsTnyalLy oT HeafeKkBaTHN
wnn  Hepobpe  PYHKUMOHMpALLM  BbTPELLHN
npouecu, nmua n CUCTEMN U NOPaan BbHLUHK
cbouTUS.

e [IpaBeH puck — BepOSAITHOCTTa [a ce rnoHecar
3arybyn B pe3ynTaT Ha HapyweHus unu
HecnasBaHe Ha 3aKOHOBM WM MOO3aKOHOBWU
HOPMaTUBHU aKToBe nnm BbTpeLLUHO-
OPY>KECTBEHU OOKYMEHTW, KaKTo "
BEpOSATHOCTTA Oa ObaaT 3aBefeHN Cbae6HU
aena cpewy AV®, koeTto 6u Morno ga posege
[0 nnataHe Ha obe3LleTeHns1 3a Bpeawu.

e PenyrayuoHeH pUCK — HeratuBHWN Nybnmkaumm
N Un3SBNEHMS B CpeAcTBata 3a Macosa
MHopMauusl, EeneKTPOHHM Meduu, nevyaTHn
Meaumm n gp., Kacaewm genHoctTta Ha AVD, 6e3

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 AIF's objectives to
grow the value of investments through capital gains at
medium risk.

Arisky 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 AIF which could result
in the payment of damages.

e 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,
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3HayYeHVe Oanu ca BEepHW WAM HEBEPHU, KOUTO
MoraT jga [goBegjarT OO HamaleHue  Ha
apyxectBeHata 6asa, HeratMBHa NpomsiHA B
Apy>XXecTBeHata CTPyKTypa, HamaleHue Ha
npuxognTe unv 3aeexpaHe Ha cbaebHu gena
cpeLy AND.

BusHec puck — Bb3MOXHOCTTa Nop BINAHNETO
Ha pas3nuyHn @akTopy OT BbHWHATaA cpea
HanpuMep MakKpPOUKOHOMUYECKUN, NMONUTUYECKMN,
hasn Ha MKOHOMUYECKUSI LMKBIT U OPYrA, KakTo
M OT ycroBusiTa 3a paboTa B Ta3n cpefa pa ce
NPUYUHAT HeraTUBHW Mocneguun B OelHocTTa
Ha AND.

JlnkBugeH puck — Bb3moxkHocTTa AV pa He
pasnonara C [QOOCTaTb4HO CpeacTBa 3a
nocpellaHe Ha 3agb/KeHusiTa Cu, KoraTto Te
CTaHaT W3UCKYeMW U HEBB3MOXHOCTTa [Aa
peann3npa cBou akTMBM Npu Nogxonswia LeHa n
B NPYEMNNBN CPOKOBE.

lMazapeH puck — Bb3MOXHOCTTa Oa HacTbnaAT
3ary6u cBbp3aHn ¢ HebaronpUATHU HACTBNIK
NPOMEeHN CBbP3aHN C AMHaMVKaTa Ha nasapa Ha
(MHaHCOBUTE  WHCTPYMEHTW, MNpoMsiHA B
JIMXBEHWTE NPOLEHTU, BallyTHUTE KypcoBe 1 Ap.
MazapHUAT pUcK ce NoBnsiBa OCHOBHO OT:

o JluxBeH pUCK, KONTO ce onpedens Kato

ONPEKTHNAT ereKT Ha npomMaHaTta Ha
NNXBEHUTE NPOUEHTN BbPXY CTOMHOCTTa Ha
TbpryBaHute CbI/IHaHCOBVI NHCTPYMEHTWU;

o BanyTteH puck, KOWTO ce onpefens KaTo

OMpekTeH edeKT Ha npoMsaHata U
06e3leHsABaHeTO Ha AafeHa BasnyTa CrpsMo
Apyra BbpXy CTOMHOCTTa Ha TbpryBaHuTe
(hMHaAHCOBW MHCTPYMEHTU;

o LleHoBn pUCK, KOUTO ce onpegend Karo

ONPEKTHNAT ereKT Ha npomMaHarta Ha
nasapHuTe UeHUN BbpXY CTOMHOCTTa Ha
TbpryBaHute CbI/IHaHCOBVI NHCTPYMEHTWU;

o MNanpgemunuyeH puck (COVID19 puck), Konto

ce onpenend KaTto Bb3MO>XXHOCT 3a
HeratnBeH ed)eKT OoT naHgeMnMn n 3gpaBHU
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which may lead to a decrease in the AlF's base,
a negative change in the AIF'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 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
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Kpn3n BbPXYy CTOMHOCTTa Ha aKTuBUTE,
Bb3MO>XXHOCTTA n N3nbJIHEHNETO Ha
nHBecTununn, KaKTO n n3xona n
ynpaseHNeTo M.

KpeauteH puck un puUCK OT KOHTpareHTta -
Bb3MOXHOCTTa 3a HamansiBaHe Ha CTOMHOCTTa
Ha no3uuusaTa B eanH (DUHAHCOB WHCTPYMEHT
npu Heo4yakBaHW CbOUTUS OT  KpemuTeH
XapakTep CBbp3aHW C eMUTeHTUTe Ha
(hUHAHCOBU MHCTPYMEHTW, HacpeLlHaTa cTpaHa
no 60pcoBu N N3BLHOOPCOBM COENKW, KAKTO U
ObpXKaBuUTe, B KOUTO Te M3BbPLUBAT AENHOCT.
Tosnm puck oTpassiBa oOule BeposTHOCTTa OT
dammt  Ha  KpeguTHa WM UHaHCcoBa
VHCTUTYUUS!, B KOSITO CE CbXpaHsiBaT cpeacTsa
Ha (oHOOBETE W/UNN B YUUTO OEMO3UTU UN
B/IOrOBE € NHBECTUPAHO;

Puck ot nunca Ha aKTuBeH nasap - pPUCK,
KOWTO ce onpepnend Karto ANpekTeH ed)EKT oT
numncarta Ha KynyBadnm W npogaBayvn  Ha
TbpryBaHUTe NHCTPYMEHTUN, KOETO MOXXe Oa nma
HeratTnBeH ereKT BbpPXy BBb3MOXHOCTTa 3a
3aKynyBaHe N peann3auna Ha akKTuBU, KakTo U
0a HaMasin Bb3MO>XXHOCTTAa 3a akyparHa OueHKa
Ha NHCTPYMEHTUTE.

PuckoBe 3a YCTOMUYMBOCT - CbbOUTUE WK
YCNOBME OT  €KOJIOMMYHO, COUManHO  Wu
yMNpaBfIEHCKO €CTECTBO, KOETO, ako HacTbMw,

MOXEe [a NPUYMHKU  OEUCTBUTESIHO UMK
NnoTeHUnanHo CbLLIECTBEHO oTpuuaTenHo
Bb3OencTBre BbPXYy CTOWHOCTTa Ha

nHBecTuumuTe. JIYAND pasrpaHnyaBa pyckoBe
3a YCTOM4YMBOCT B CllegHUTE TPU KaTeEropum:

o EKonmorudyeH puck - pucK, MpU KOWUTO
Bb3BpaLlaeMocTTa Ha WHBECTULMUTE MOXKe
Ja ObOe MPSIKO WM HEMNpsSIKo HeraTuMBHO
noBfMsiHa OT (haKTOpW Ha OKOJiHaTa cpefa,
BKJIlOYMTENHO hakTopu, NPOM3TUYaLLUM OT
N3MEeHeHNeTO Ha Kumarta, U akTopu,
npousTyyaliM oOT Apyro BrolwaBaHe Ha
OKoJiHaTa cpepfa;
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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 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;
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o CouuaneH pucK - puUck, MNpu KOUTO
Bb3BpaLLaeMocTTa Ha WHBECTULMUTE MOXKe
ha 6bAe HeratMBHO MOBAMSIHA OT CouMaHu
hakTopu (Hanp. TPYAOBM CNOPOBE);

o VYnpaBneHCKM PUCK - PUCK, MNpu KOWUTO
Bb3BpaLlaeMocTTa Ha WHBECTULMUTE MOXKe
Ja Obaoe  HeraTMBHO  MOB/MSIHA — OT
ynpaBneHcKn akTopu (Hanp. HemnpospadHa
KopropaTuBHa CTPYKTypa).

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 pgaTtata Ha npvemaHe Ha HacToswmsa nokyMmeHT As at the date of adoption of this document, the AIFM
JTIYAN® He npoBexxaa otuntaHe Ha HebnaronpuaTHn does not consider any adverse impact of the
Bb3OEVNCTBUS HA MHBECTULMOHHUTE pelleHnst Bbpxy investment decisions on the sustainability factors for
dhakTopuTe Ha ycTonumsocT npu AU®D. MpuumHnute 3a  the AIF. The reasons for not considering the adverse
HeoTUMTaHe Ha HebGnaronpusSTHUTE Bb3OeucTBUst Ha impacts of investment decisions on sustainability
WHBECTULMOHHUTE pelleHnss Bbpxy akTopute Ha factors are as follows:

yCTOI/T‘-II/IBOCT ca cnegHure:

® ropagy uMMMNepaTVBHUTE pasnopeddbu Ha e©

NPWIOXNMOTO  3aKOHOOATeNcTBO —  Npu
ynpaeneHneto Ha AVID, JTYAND ce pbkoBoam OT
ToBa ga pevictBa B HaW-gobbp MHTEpec Ha
nHBecTUTopUTE Ha AN®, cbobpassiBariku ce C
puckoBust  Npoun M UHBECTULMOHHATA
nonutnka Ha AV®. BbB Bpb3Ka C FOPHOTO, ako
He cnegBa TE3WM NPUHLMNU U cneunduKun, KbM
JIYAN® 6uxa mornm pa 6baaT HacoyeHu
npeTeHLMn 3a NPonycHaTX Non3n B pe3ynTar Ha
HernpasWIHO B3ETU U HEB3ETU MHBECTULIMOHHN
peLeHNs N1 CbOTBETHO NPEAOCTaBEHN CHBETMU.
OT cBos cTpaHa, puckosuaT npocun Ha AVID n
noTeHUnanHuTe My MHBECTULIMN HE NO3BONSBAT
JOoCTaTb4yHO  MHGOPMUPAHO  OT4YATaHE U
npeLeHsIBaHe Ha PUCKOBETE Ha YCTONYMBOCT, U
CbLLIEBPEMEHHO He ca B
obnacTtu/komMnaHmn/rHaHCoBM NpPOoYyKTY,
KOUTO uMaTt npodua Ha BUCOKA YCTOMYUBOCT
WUAn ca CUIHO PUCKOBU OTHOCHO PUCKOBETE Ha
YCTONYMBOCT;

e (Mam. 04.04.2025 r.) nuncata KbM HacTosWns ®

MOMEHT Ha pJocTtarbyHa WHdopMaums Mo
OTHOLUEHME Ha (DUHAHCOBMWTE NPOLYKTA, B KOUTO
nHeectupat JIYAND/AND, OTHOCHO HanN4mMeTo
WM nuncata Ha fadHHM 32 CbOTBETHUTE
€KOJIOTNYHN, counanHi - W/nnn  ynpaBieHCKU
PVUCKOBE, KOWUTO €BeHTyanHO Ouxa panm
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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;

(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
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Bb3MOXHOCT 3a (hopMUpaHe Ha OGEKTUBHU
cBefleHMs1 3a YCToNuMBM (hakTopu UNn TAXHaTa
vnca;

(N3m. 04.04.2025 r.) pasxogute 3a TEXHNYECKO U
copTyepHo obe3rnevaBaHe, HeobxoouMo npu
(HaHCOBO  WMH(OPMaTUBHO  OTYUTaHe Ha
hakTopuTE 3a YCTOMYMBOCT MpW B3eMaHe Ha
WHBECTULMOHHN PELIEHNS N YNpPaBieHNETO Ha
CbMbTCTBALLMTE TN PUCKOBE Hagsuwasar
MHOIOKpaTHO Bb3MOXHUTE nonau 3a
WHBECTUTOPUTE C Orfneq Ha Mawaba Ha
aeniHoctta Ha AND un puckosusi npodun Ha
LUeNeHNTE WHBECTMLMN CMPSIMO PUCKOBE Ha
YCTONYMBOCT;

noteHUnanHuAT  edekT  OT  eBeHTyasHu
nponycHaTy mMon3um B pe3ynrar Ha B3eTU
peLleHns 3a UHBECTULMWN B TbW HapeveHnTe no-
ycToluMBM npodykTn 6u TpsibBano ga 6bpae
Bb3MOXHO KONMYECTBEHO onpeneneH
NMOCPELACTBOM CTaTUCTMYECKN aHanmM3 C Ornes
cnasBaHe Ha WHBECTUUMOHHATA MOMUTUKA W
puckoBuss npocdun Ha AND n nocturaHe Ha
uenMte My 3a OMNTMMAanHO CbOTHOLUEHWE
OO0XOOHOCT/PUCK, HO KaKTO € MOCOYEHO MOo-Tope,
He MoXe fa 6bae KbM MOMEHTa;

CbobpaXkeHuATa Janu  JocTaTbyeH  obem
MHMoPMaLNS NN HeoBXoOUMN AaHHU MoraT aa
6bOaT npefocTaBeHNn OT BCUYKU  MyGIMYHK
ApY>XXecTBa B cpaBHUM hopmaT, KaTo 1 nuncata
Ha rapaHuMMm pOa He ce nybnukysa
3abny>aaBalla MHdopMaums.

B npoueca Ha B3eMaHe Ha MHBECTULIMOHHWN peLLeHns]
JTYAN® cbobpassiBa cnegHoTo:

npu B3emMaHe Ha WHBECTULWNOHHUTE peLleHUs,
NIYAN® pasrnexpga WHBECTMUMUTE, KaTo
CBOEBPEMEHHO OTUMTA aKTyasniHaTa CTPyKTypa u
VMHBECTULMOHHATA  cTparterus Ha AN,
BK/IIOUMTENHO  HEroBoTo  reorpadcko u
CEeKTOpHO pasnpepgenerne. JIYAV® pasrnexga
puckoBeTe 3a YCTOWUMBOCTTa B CbBKYMHOCT C
BCUYKN OCTaHaNM CbOTHOCUMU efIEMEHTU, KOUTO
Morar fa NoBMvasT BbpXY Bb3BpaLlaeMocTTa Ha
AN®, [OKONKOTO Te3an puckoBe MoraT pa

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 AIF'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
and the lack of safeguards to ensure that
misleading information is not published.

In making investment decisions, the AIFM considers
the following:
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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
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BNMSAST BbpXy NasapHata CTOWHOCT Ha
CbOTBETHUTE WHBECTULMN, KaTO He MM oTuuTa
Kato camoctosiTenieH enemMeHT. JIYAUD He
OOKYMeHTMpa no cneymaneH HauyMH OTYNTAHETO
Ha pUCKOBETE 3a YCTOWYMBOCTTA B MpoLecuTe Ha
B3eMaHe Ha WHBECTUUMOHHU pelleHnsa. Kbm
MomeHTa JIYAN® He ce kaTteropusampa KaTto
cneunanusnpaH doHg 3a  yCcToMuMBO U
OTroBOpHO MHBecTupaHe. JIYAUI® He npunara
CTpOro  crneunudguyHn 1 nNpeaBapuTenHO
ornpefeneHn KpuUTepuu, oueHsiBalll pUCKOBETe
3a yCcTOMYMBOCTTa, [OOKOMIKOTO ToBa €
CbOOpa3HO C WHBECTUMLMOHHATa nonmMtika Ha
AN®. PasrpaHnyaBaHeTO Ha BCEKM KOHKPETEH
puvCK, CBbp3aH C  YCTOW4MBOCTTA, B
UMMIULUTHUTE PUCKOBU NPEMUM HA OTOENHUTE
(hVHAHCOBU WHCTPYMEHTWN, KouTo Ouxa ce
B3MManuM nof BHUMaHue, € CBbp3aHo C
ocurypsiBaHe Ha [OMbfHUTENEeH (UHAHCOB
pecypc 1 O0OCTbN OO KadeCcTBeHa 1 JOCTOBEpHaA
VMHopmMauus, npepasrnexnaHe Ha
NPUIOXNUMUTE Npasuia 1 npoueaypu, Kakto u
€BeHTyasIHO BbBeXJaHe Ha HoBM TakmBa. CbLUo
Taka, BCe OlLle He ca BbBELEHN 3aKOHOAATENHN
MU3ncKBaHuA ny6nmyHuTe OpyXxecTBa
(BkmtountenHo B EC) pa  onosecTsiBar
Heobxogumara peneBaHTHa WHdopMauus 3a
uenute Ha W3BbpLBaHE Ha CbOTBETHOTO
pasrpaHudaBaHe, nopagn KoeTo Td MouTu
B/HArn e HembrHa/nuncea oOT  Ny6an4Ho

OOCTbIMHNTE (bI/IHaHCOBVI oT4eTn,
npunapy>xasawin MOACHUTENTHN b6enexkn,
noknagn Ha pbKOBOACTBATAa, OaANTOPCKHN

0okKnagn n gpyrn OTHOCMMN OOKYMEHTU.

nopaan obekTrBHATa mnca u/wunn AocTsun Ha/ao
JOoCcTaTb4yHO  KayecTBeHa U JOCTOBepHa
MHopMauus, KoSTo ga ce obsiBABa CUCTEMHO
OT NOBEYETO APY>KECTBA, B KOUTO CE UHBECTUPA,
3a JOCTaTbyHO Ob/TbI MEpUo, OT BPEME, BbPXY
KOSITO [a Ce U3BbPLUM HadexaHa v AeTaninHa
oueHka oT cTpaHa Ha JIYAVI® Ha KOHKPEeTHOTO
Bb3OENCTBUE HA PUCKOBETE 3a YCTOUYMBOCTTA,
KaKTO N OTCbCTBMUETO Ha CTPOro cneunduyHn un
npenBapuTenHO onpeneneHn Kputepuu,
OLEHsIBALLN PUCKOBETE 3a YCTOWYMBOCTTA, KbM
MomeHTa JIYAI®D He MoXe Oa OrnoBecTM B
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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.

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 AIF’s profitability.
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KauyeCTBEHO M KONIMYECTBEHO W3paXkeHne no
KakBa CTerneH KOHKPEeTHO pPUCKOBETE Ha
yCTOWUMBOCTTa MorarT fa 3acerHart JoxXogHoCcTTa
Ha AN®. Bbnpekun ToBa, JIYAUD cuuta, 4ye
BCSKO CbOMTWE WM YCNOBUE OT EKOMOMUYHO,
coumasnHo Unn yrnpaBneHCcKO ecTecTBo (T. Hap.
puckoBeTe 3a YCTOWYMBOCT), KOETO HacTbnu,
MOXEe [a MNPUUYMHM  OeWCTBUTENHO WK
noTeHunasnHo CbLLECTBEHO oTpuULaTenHo
Bb3OENCTBME BbPXy CTOWHOCTTA Ha pafeHa
nHBecTuumsl. PuckoBeTe 3a ycToWuMBOCTTa
MoraT ga 6bgaT 3HauUTeNHU camu no cebe cu,
HO Te CbLLO Taka MoraTt ga umar 3Ha4uTesHO
BNMSIHME BbPXY OPYrM PUCKOBU (hakTopu 1 fa
yBenmyaBaT HanpuMMmep CTeneHTa Ha nasapeH
PUCK, NUKBUOEH PWCK, KPEOUTEeH PUCK WK
onepaTtMBeH pPUCK. AKO Bb3HUKHAT, PUCKOBETE
3a ycTo/uMBocTTa Morat pfa MoBnvssT
HebnaronpusitTHo  BbpXy  CTOWHOCTTa  Ha
nHBecTUUMNTE Ha AND, BkntouutenHo obwa
obesueHka, Kato Mo TO3W HayMH ce OoTpasdar
HebnaronpusiTHO Bbpxy pesyntatnte Ha AND.
CbOTBETHO, CTeneHTa, B KOATO Morat ga obaar
3acerHatu pesynratute Ha AUND, 6u morna ga
OOCTUrHe BKJTHOUNTENHO pasmepa Ha
M3BLPLUEHUTE WHBECTULMN B CbOTBETHUTE
hHaHCOBN WHCTPYMEHTU 1 f[a [posBede Ao
3arybn Ha AND. JIYA® npepynpexpaBsa, 4e
WHBECTUTOPUTE CnedBa Oa umart npensua, 4e
CTOMHOCTTa Ha akumuTe Ha AUD n poxopute oT
TAX MoOrat ga ce MnoHwxar, nedanbara He e
rapaHT/paHa U WHBECTUTOPUTE MnoemMaT pucka
[a He Bb3CTaHOBSAT WHBECTULMSTA CU B MbileH
pasmep.

JIYAND He oTumTa HebnaronpusTHUTE Bb3LeiCTBUS
Ha NWHBECTULMNOHHUTE peLleHnst BbpXy hakTopuTe Ha
YCTOWUMBOCT, [OOKOSIKOTO TOBa € CbOoGpasHo C
WHBECTULUMOHHAaTa nonmtmka Ha AND.

(U3m. 04.04.2025 1.) HesaBmncrMmo Ye KbM HacTosLLMS
MoMeHT JIYAID He oTunta HebnaronpusiTHUTe
Bb3OENCTBUS HA UHBECTULMOHHUTE PeLUeHUss BbpXy
hakTopuTe Ha yctouumsocT, JIYAUD e n3sbpluBa
TeKyL, npernen Ha 3aKkOHOBUTE U3NCKBaHWS C orneq
€BeHTyanHo 3anoysaHe OTYMTAHETO Ha
HebnaronpusaTHUTE Bb34eNcTBus Ha

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 AIF's investments, including general
impairment, thereby adversely affecting the AlF's
performance. Accordingly, the extent to which
the AIF'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.

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:
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WHBECTULMOHHUTE peLleHns BbpXy akTopute Ha
ycTonymBocT. [Mo-koHKpeTHO, JIYAU® e cnegn 3a:

® [ipnemMaHe 1 BIN3aHe B Ccu/la No CbOTBETHAaTa
3aKoHoOaTtesiHa npouenypa Ha TexXHUYeCKU
CcTaHOgapTn 3a CbAbp>XaHWeTo, METOOAUKUTE U

npeacTtaBsaHETO  Ha  MHgopmauusaTa Mo
Pernament (EC) Ne 2019/2088, kouto pa
perynmpar  OTYETHOCTTA Ha  Bb3MOXHUTE
HebnaronpusTHX Bb3OencTBUS Ha

MHBECTULUNOHHUTE peLlleHna N CbBeTU BbpPXY
(baKTOpI/ITe Ha yCTOVTLII/IBOCT;

® YyegHakBgBaHe Ha eBponevTCKaTa npasBHa pamMka
n CbrnacyBaHeTo Ha CbLlecTByBallnTe
eBpOFIeVICKVI aKTOBe eH C Opyr;

® pernamMeHTnpaHeTo Ha O6LU,O,D,OCTI:I'IHI/I cnocobu
3a ornoBecTdBaHe OT ﬂy61'll/l‘-IHI/ITe nopy>xecTtsa
OTHOCHO Ha/IM4yneTo ninm nuncarta Ha gaHHu 3a
CbOTBETHUTE €KOJIOrM4HKn, counaiHn n/vnm
ynpaB1eHCKN PUCKOBE, KOUTO €BEeHTYyaJTHO buxa
Oann Bb3MO>XXHOCT 3a cbopMleaHe Ha 06eKTUBHMU
cBegeHunda 3a yCTOVT‘-II/IBI/I CbaKTOpI/I nnn TaxHara
nmnca.

Mpn ocbllecTBABAHETO Ha Te3n dakTopu 1M npu
npomMsiHa Ha MHBECTUUMOHHAaTa nonutuka Ha AN,
NYAN® we aHanm3upa W npeueHsiBa ganu
OTUNTAHETO Ha HebnaronpuATHUTE Bb3OENCTBUS
BbpXY hakTopuTe Ha YCTOWUMBOCT 61xa LONPUHECTU
3a npefocTaBsiHe Ha WHBECTULMOHHW YCyrn npu
cnassBaHe Ha NpuHUMNa 3a geuicteue B Hau-Oo06bP
nHTepec Ha AVI® 1 HeroButTe MHBECTUTOPU, KAKTO W
nanu:

e pasxoautTe 3a TEexHWYECKo WU codTyepHO
obeanevyaBaHe, HeobXoOUMO 3a HaANIEXHOTO
OoTYMTaHe Ha hakTopuTe 3a YCTONYMBOCT Mpu
B3eMaHe Ha WHBECTULMOHHU pPeLIeHns W
yNpaBfeHMETO Ha CbMbTCTBALUNTE MM PUCKOBE,
He HaaBullaBaT MHOIMOKPATHO Bb3MOXHUTE
Nnon3au 3a UHBECTUTOPUTE C Orfef Ha Malllaba Ha
JeviHocTtTa Ha AND;

® MOTeHUNaNHUAT e(beKT oT €BeHTYyallHN
nponycHatn non3n B pe3yntar Ha B3E€TU
pelweHna 3a NHBecTnuun B TbU Hape4dyeHuTe no-

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
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
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yCTOWUMBU NpoayKTn e Bb3MOXXHO
KONIMYeCTBEHO onpeneneH nocpeacTsom
CTaTUCTMYECKM aHann3 C orneq cnasBaHe Ha
MHBECTULMOHHATA MNONUTMKA WU PUCKOBUSA
npodun Ha AVI® n we goBeae Ao NOCTUraHe Ha

uenMte My 3a OMNTMMAanHO CbOTHOLUEHWE
[OXOOHOCT/PUCK;

e focTaTbyeH obem MHdopMaLuus nnu
HeobxoaumMKn  OaHHM  mMoraT ga  6baar

npegocTaBeHn OT BCUYKK My6nnMyHM opy>KecTBa
B cpaBHuMM copmar, Kato M nuncata Ha
rapaHuMn pa He ce nybnukyesa 3abny)gasalia
UHdopMauus.

Bb3 ocHOBa Ha Taka onuMcaHuTe Kputepum 3a
npeveHka, JTYANI®D moxxe oa NnpeMuHe KbM OTYUTaHe
Ha HebnaronpusTHUTE Bb3AENCTBUSA Ha
WHBECTULMOHHUTE peLleHns BbpXy akTopute Ha
YCTON4YMBOCT.

J1. OnpepensiHe Ha NOKYNHa U eMUCUOHHA
CTOMHOCT Ha akuum

lMokynHaTa n eM1crMoHHaTa CTOMHOCT Ha akUMnUTe Ha
AVND ce onpepens ot JIYAN® Ha 6a3aTa Ha oueHKa
Ha akTMBUTe M nacueuTe Ha AND, a CblWoO U Bb3
OCHOBa Ha pasnopenbute Ha yctasa Ha AV®.

M. UHdopmanmsa OTHOCHO HauuHa, pa3mepa u
N34nCnsiBaHEeTO Ha Bb3HarpaXxgeHueTo, nNnaTtumo
oT AUD Ha HeroBusa N3nbiHUTENEeH QUPEKTop U
Ha YJieHoBeTe Ha aAMUHUCTPaTUBHUTE U
ynpaBuUTeSIHUTE My OpraHu Uian Ha TpeTn nuua

1. Bb3Harpa)kgeHusi, nlaTuMu Ha YJieHOBeTe Ha
CbBeTta Ha gupekTtopuTte Ha AUD

UneHoBeTe Ha CbBeTa Ha OVpPeEKTOpuUTe MoraTt Ada
noJly4aBsaT Bb3HarpakaeHne 3a 4enHocTTa cu B TOBa
KauyecTBO camMo cnep pelweHne Ha O6LWwoTo cbbpaHme
Ha akunoHepuTe.

bes pna ce 3acarat npegoxogHute nspederus, JIYANIO
nojsiydyaBa camMO  Bb3HarpaXgeHue  CbriacHo
[oroBopa 3a ynpasJ/ieHne, He3aBNCUMO Oann € YieH
Ha CbBeTa Ha gupekTopuTe Ha AV®.

through statistical analysis in order to comply
with the AIF'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.

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 AIF’'s Board of
Directors.
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KbM OaTaTta Ha U3roTBsiHe Ha HaCTOSALLMS OOKYMEHT,
uneHoBeTe Ha CbBeTa Ha aupekTopuTe Ha AVID He
nony4yaeaT Bb3HarpaxmaeHve 3a (yHKLUMTE, KOUTO
N3BbpLUBAT.

2. Bb3Harpaxaenus, nnatumm ot AUD Ha
JIYAUD (N3m. 10.06.2026 r.)

3a ynpaBneHueto Ha AND, JIYAND n AND we
CK/loyaT [oroBop 3a ynpasfieHue, no cunata Ha
konto AND we 3annaw@a Ha @ JIYAOD
Bb3Harpa>kaeHnsi 3a CBOETO yrnpaB/ieHe, CbOTBETHO
JTIYAN® nma npaBo Ha cnegHuTe Bb3HarpakgeHus:

a) [lopuwHO Bb3HarpaxgeHve 3a pesynTar
(Bb3HarpaxkgeHue 3a pe3ynTar) B pa3mep Ha 20%,
HayncneHn BbPXY roAULLHOTO yBenuyeHne Ha Knac b
EmunccurorHaTta CTonHoCT 3a Besika Knac b Akuus B
AND (HeTtHa ctonHocT Ha Knac B Akuuns). Knac b
EmuncmorHata CToMHOCT, pecnekTuBHO HeTHaTa
cTonHocT Ha Knac b Akums ce usuncnsBat B
cboTBeTcTBME C un. 17 oT ycrtaBa Ha ANOD.
BbsHarpaxxgeHneTto 3a pesynTtar ce 3annawa oT
AND Ha JIYAUD po 60 /wectoeceT/ gHW cnep,
M3roTBAHE Ha rogvuwHMa (UHAHCOB OTYET WU
poknagute Ha ogutopuTe Ha AVID. MNpunoxkeHneTo n
n3uncnsasaHeTo Ha Bb3HarpaxxaeHneTo 3a pesynrar
OOMb/HATENHO Ce nMoCTaBs B 3aBUCUMOCT OT
yCnoBusTa, onpeaeneHn no-gosny.

HauncnsaesaHeTo Ha Bb3HarpaxkgeHneTo 3a peaynrar
e 3aBUCU OT MUHMMasIHA Bb3BPbLLLAEMOCT, KOSATO
AN® TpsbBa pa nocTurHe, npean pa 6bae
HauncneHo BbaHarpaxpeHneTo 3a pesynrtar (Soft
Hurdle Rate). Soft Hurdle Rate, nossonsiBaly
HauncnsBaHeTO Ha Bb3HarpaxkaeHneTo 3a pesynarar,
€ 3apageH Ha 7% 3a Bcsika (huHaHcoBa rogyHa v e
Mo OTHOLWEHNE Ha TrOAMWHOTO YBENUYEHNE Ha
HeTtHaTta ctomHocT Ha Knac b Akuusi. Ako Soft Hurdle
Rate octaHe nop, 7%, Br3HarpaxxaeHve 3a pesynrtaT
He ce HavMcnsBa.

HauncnsaesaHeTo Ha Bb3HarpaxkgeHneTo 3a pesynrar
DOMbAHUTENHO LWe ObAe NPeaMET Ha MeXaHU3bM,
nauckeaw, BbaHarpaxpeHneTo 3a pesynrtaT ga ce
Hauucnsea camo cnep kato AND e peanuauvpan
TakmBa rnevanbu n CbOTBETHO HETHATa CTOMHOCT Ha
aktmeute (NAV) Ha AND ce e yeBennuuna po
MOJIOXKNTENHA CTOMHOCT 3a CbOoTBeTHaTa (hHaHCOBa
rognHa (High Water Mark). High Water Mark ce
HynMpa Ha BCeku 3 nocnegoBaTesniHy (rHaHCOBU

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 (Amended on the 10" of June
2026)

For the management of the AlF, 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:

a) Annual performance fee (APF) at a rate of 20%
based on the annual increase of the Class B
Subscription Value for each of the AlIF’s Class B Share
(NAV per Class B Share). The Class B Subscription
Value, respectively the NAV per Class B Share is
calculated in accordance with art. 17 of the AlF’s
Articles of Association. 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 and is in regard to the annual increase
of the NAV per Class B Share. If the Soft Hurdle Rate
remains under 7%, the 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
AlIF’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, where FY 2025 is the first
financial year.
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roguMHn, Kato nbpBaTa dUHaAHCOBa
hurHaHcoBaTa roguHa Ha 2025 r.

rognHa e

NYAN® npusHaBa, 4e WHBECTUTOP MOXe pda e
3anucan Knac b Akumn B AVI® no Bpeme unm Ha
CTOMHOCT, NpW KOSITO HauynCNsiBAHETO Ha MbJiHaTa
cymMa Ha Bb3HarpaxkgeHneTo 3a pesynTar He 61 6uno
crnpaBegMBO UM UKOHOMWYECKM  OnpasgaHo.
Mopagn Tasu npuynHa, NO BPEME Ha CbOTBETHMS
nepuog Ha ,High Water Mark”, AU® we B3eme
npengun Knac b EmMucroHHata CTOMHOCT, Ha KOSATO
ca 6unn 3anncann Knac b Akummnte, 1 CbOTBETHO LLEe
HauMCNM Takca 3a WSMNbJIHEHME CaMO BbpXY
nonoxutenHata pasnuka Mexagy Knac B
EmuncrnonHata CTOMHOCT, Ha KOSITO ca 61nn 3anmcaHu
cboTBeTHUTEe Knac b Akumun, 1 Tekyliata CTONHOCT
Ha Knac b EMucmnoHHata CTOMHOCT Ha CbOTBETHUTE
Knac b Akuun.

6) lognwHO Bb3HarpaxxgeHve 3a ynpa.fieHne
(Bb3HarpaxkaeHue 3a ynpasrieHue) oT 2%, KOeTo
ce Hauncnsea 3a nMbfHa QuHaHcoBa roauvHa
(sanoyBawa oT 1 sHyapu n 3aBbplBalia Ha 31
LEKEMBPY) M Ce HauyucnsiBa BbpXy akTuBUTE MOA
ynpasneHue Ha AVD (AUM).

Mpn 3anuceaHe Ha wuHBecTuTOopU, Ha JIYAVD ce
3annawa Bw3HarpaxpaeHve 3a ynpasneHue, KakTo
cnepnpa: (i) ako 3anMcBaHETO € M3BbPLUEHO B paMKuUTe
Ha NbpPBOTO TPUMeceYne Ha  CbOTBeTHaTa
durHaHcoBa rognHa - 100% o1 Bb3HarpaxgeHneTo
3a ynpasJieHE Ce HayucsiBa BbpXy CTOMHOCTTA Ha
3anucaHute Ha Knac b Akuwn; (i) ako 3anuceaHeTo e
HanpaBeHO B pPaMKWUTe Ha BTOPOTO TpuMeceune Ha
cboTBeTHaTa (uHaHcoBa roguHa - 75% oT
Bb3HarpaxxaeHneTo 3a ynpasfieHue ce Hauucnsasat
BbPXYy CTOMHOCTTa Ha 3anucaHuTe Knac b Akuuu; (jii)
ako 3anuCBaHeTO € HanpaBeHO B paMKuTe Ha
TPEToTO TpUMEeceume Ha CbOoTBeTHaTa (uHaHcoBa
roguHa - 50% oT Bb3HarpaxaoeH1eTo 3a ynpasneHue
Ce HaumcnsBaT BbpXy CTOMHOCTTa Ha 3anucaHute
Knac b Akuuu; (iv) ako 3annmcBaHeTo € HanpaBeHo B
pamMKuTe Ha  4YEeTBbPTOTO  TpuMMecedne  Ha
cboTBeTHaTa dumHaHcoBa roguHa - 25% ot
Bb3HarpaxxaeHneTo 3a ynpasrieHue ce Hauucnsasat
BbPXYy CTOMHOCTTa Ha 3anmcaHuTe Knac b Akumn.

Bb3HarpaxgeHneTo 3a ynpaeBneHWe 3a MbrHa
dmHaHcoBa roguHa ce nannawa ot AUD Ha JIYAUD
B CPOK OT 5 OHUN OT NpefocTaBsHe Ha U3YNCNIEHNETO
Ha AN®D 3a AUM kbMm 31 gekemBpy Ha CbOTBETHATA
hmHaHcoBa roguHa.

2 HauucnsBaHeTo Ha Bb3HarpaxgeHusiTa Ha
NYAN®, nocodeHn no-rope, 3anoysa camo Cref

The AIFM acknowledges that the Investor may have
subscribed Class B Shares in the AIF at a time or at a
value where charging the full amount of the APF
would not be fair or economically justified. For this
reason, during the relevant High Water Mark period,
the AIFM will take into account the Class B
Subscription Value at which the Class B Shares were
subscribed, and will accordingly charge an APF only
on the positive difference between the Class B
Subscription Value at which the respective Class B
Shares were subscribed and the current Class B
Subscription Value of the respective Class B Shares.

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 AlF’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 made
within Q2 of the respective financial year - 75% of the
AMF shall be charged on the Class B Shares
subscription value; (iii) 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
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yypensiBaHeTo, opobpeHMETO M HagfiexHara
pernctpaums Ha JIYAU® n AND B cneumanHus
pernctbp Ha KOH.

3. Bb3HarpaxxaeHue, nnatumo ot AUD Ha Tpetun
nvua (MHBECTULMOHHU NocpeaHnLUn, 6aHku v ap.)

M3uncnsaBa ce Ha 6asarta Ha CKJIloUYeH LOroBop Wau
Tapuda Ha TpeTuTe nuua.

H. UHdopmaums 0OTHOCHO KOHCYNTAaHTCKUTE
¢hupMmu NN BHHLUHNTE KOHCY/ITAHTU, KOUTO
npepocTaBsAT CbBETU NO [OMOBOP N YMETO
Bb3HarpaxpgeHue ce n3nnaiia ot akTuBuTe Ha
AND

Pasxognte 3a BbHWHW HOPUAMYECKM, AaHBYHM,
CYETOBOOHM M TEXHUYECKU KOHCYNTauuW, Kacaeliu
genHoctta Ha AN®D, kakTo 1 pasxogn 3a TpeTu

CTpaHn no npaeeH Ww CbVIHaHCOB aHain3 Ha
MHBECTNLUNN n apyrun cneynann3npaHn
KOHCYJITAHTCKN ycnyrun BbB Bpb3Ka (o}

OCbLUECTBSAIBAHE Ha M U3X04 OT MHBECTUUMN, Ce
nannawar ot AU kaTo yacT oT Bb3HarpaxxaeHneTo
3a ynpasneHune, gbxknumo Ha JTYAND.

O. MNpocunn Ha TUNa NHBecTUTOPU, 3a KonTto AUD
€ npeAgHa3Ha4eH

MHBectutopute B AMD ummatr ObArOCPOYHU
WHBECTULVOHHW LIENN 3a HapacTBaHe CTOMHOCTTa Ha
MHBECTUPaHNTE OT TSX CPELCTBa, Ypes peannanpaHe
Ha KanuTasnoBu ne4yanbu Npu NoemMaHe Ha cpefdeH
pucKk (KanutanoBu ne4vanbu, OOXOAM OT JINXBU W
OVNBNOEHTN), KaTo CbLUEBPEMEHHO € ONTUMU3UNPaH
PUCKBLT NPU NHBECTUPAHETO B aKTUBUTE, KbM KOUTO €
Haco4eHa MHBeCTMUMOHHAaTa noanTnka Ha AND.

MHuBectutopute B AND ca npodecrnoHanHu
WHBECTUTOPWN, KOWUTO TbpCAT NpodhecnoHanHo
yrnpaBneHne Ha WHBECTUpaHWUTE CU cpefcTsa npu
CpefHO HMBO Ha PUCK, KaTto OCUrypsiBaHeTo Ha
NNKBNOHOCT B KPaTKOCPOYEH N CPEOHOCPOYEH MNJiaH
Ha BJ/IOXXEHUTE CpeacTBa He € TsXHa npuoputeTHa
TAXHa Uern.

NHBecTtuTOpM BB AU® moratr ga 6baaTt BCSKO
ObNrapcko WM YyXXAECTPaHHO HpPUANYECKO U
¢husnyecko nuue, KOETo OTroBaps Ha KpuTepunTe

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.

0. 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.

P. Profile of the type of investors for which the
AU 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
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3a npodecuoHaneH MWHBECTUTOP CbrnacHo
3akoHa 3a nasapuTte Ha PMHAHCOBU NHCTPYMEHTM.
NskniouyeHne npaBaT yupeautenute Ha AUD, kaTto
KbM parata Ha yupeasiBaHe Ha A B Hero ce
JonyckaTt fa y4acTtBaT /imua, KOUTo He OTroBapsiT
Ha KpuTepuuTte 3a npodeCnoHanHN NHBECTUTOPW.

Bceku cnepBall, AOroBop 3a 3anucBaHe Ha akuuu
oT AUD moxxe ga 6bAe CKoYBaH €AUHCTBEHO OT
nuua, oOTroBapsilyM Ha  KpuTepunte  3a
npod)ecroHaneH UHBeCTUTOP.

EStephan De Haes

A28AC3498AB14ED...

6/16/2026

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 AlF.

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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