REGULATORY DISCLOSURE

Investment Strategy

HMHBeCTUIIMOHHA CTpaTerus

Ha ,bbarepus EMARED - doHa“ AL
Dara: 1 centemBpu 2026T.

1.

HarvMeHoBaHWe Ha anTepHATUBHUS MHBECTULIMOHEH DOHA,
,bbarepus ENANED - DoHa” AL (AUD unm dpoHaa), ENK:
207286862, yn. CvbopHa 4A, eT. 1, 0¢. 1, p-H Cepaunka, 1000
Codwus, Ten.: +359 87 6 87 4449.

2.

HanmeHoBaHWe U UAEHTUPUKALMOHHM JaHHWN HA INLETO,
yNpaB/iSBaLLO aNTepHaTUBHUS UHBECTULIMOHEH GOHJ,
"Bbarapus ®ong MeHnmxkMbHT" EOO/, (HapnyaHo no-moy
HakpaTko JIYAUD), EMK: 206053549, ISIN Ha emucuaTta
0bukHoBeHM akumn: BG1100003240, ISIN Ha eMucunaTa
npuanaernposaHu akumn: BG1200002241, LEI:
9845004D8D4093EP8C13.

Appec: yn. CbbopHa 4A, eT. 1, 0d. 1, p-H Cepauka,
1000 Coodus
Ten.: +359 87 6 87 4445/ +359 87 6 87 4449
mein: office@aif.bg

3.

HaumeHoBaHMe U MAeHTUGUKALMOHHM AAHHW Ha
KOMMETEHTHWS opraH, KOMTO 0406psiBa NpaBuaaTa Ha
aNTepHaTUBHUSA UHBECTULMOHEH GpoHA — KoMucus 3a
¢dUHaHCOB Haa30p Ha Peny6anka Bbarapusi.

Appec: rp. Codus 1000, yn. bypanewa 16
Ten.: +359 2 9404 999, dakc: +359 2 9404 606
mein: bg_fsc@fsc.bg

4. Bua v cTpykTypa Ha ,bbarepus ENANED - Dona” ALl

AnTepHaTUBEH MHBECTULMOHEH GOHA CcbriacHo Y. 194 an. 1
oT 3OKUCANKU n Oupektmnea 2011/61/EC Ha EBponeiickus
napaameHT 1 Ha CbBeTa No OTHOLLEHME Ha
0CBOOOXKAaBaHUATA, 0OLWMTE YCIOBMSA BbB BPb3Ka C
LEeNHOCTTa, Aeno3uTapuTe, IMBbPUAKA, MPO3PayYHOCTTa U
Hag3opa.

5. OCHOBHM Nasapu, B KOUTO Ce U3BBPLUBA TbProBUs
OT UMETO Ha ynpasasBaHusa AUP

MHBeCTULMOHHATa NOUTUKA Ha aNTePHATUBHUS
MHBECTULMOHEH GOHJ NpeaBMKaa OrpaHUYeHNs Ha
MHBECTULIMUTE €ANHCTBEHO A0 MHBECTULMMU B 6BJITaPCKU
aKTUBW U MHBECTUPaAHE eIMHCTBEHO B AA/10BE, aKLUK U
06Mraunmn Ha 6bArapCKU APYXKECTBA, BKIYUTENTHO
aKLMOHEPHM ApYXKeCTBa CbC cneLmanHa MHBECTULMOHHA
uen.

®oHOBLT MOXKE @ UHBECTMPA CBOUTE aKTUBU Ha
n3BbH60pCcoB OTC nasap 6e3 orpaHMyYeHne Ha aena ot
obeMa Ha obmTe akTMBKM Ha GoHAa. BarkHO e Bcekun
OMHAHCOB MHCTPYMEHT/LLeHHA KHUra, KOMTO GOHABLT
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Investment Strategy
of Bulgaria AIF - Fund AD
Date: 1 September 2026

1.

Name of the alternative investment fund Bulgaria AIF Fund
AD (AIF or fund), EIK 207286862, Address: 4A, Saborna Str.,
fl. 1, office 1, Serdika district, 1000 Sofia, phones: +359 87 6
87 4445, +359 87 6 87 4449.

2.

Name and identification data of the person managing the
alternative investment fund Bulgaria Fund Management,
(hereinafter referred to as AIFM for short), EIK 206053549,
ISIN of the issue of ordinary shares: BG1100003240, ISIN of
the issue of privileged shares: BG1200002241, LEI
9845004D8D4093EP8C13.

Address: 4A Saborna Str., floor 1, Serdika district,
Sofia 1000
phone: +359 87 6 87 4445/ +359 87 6 87 4449
email: office@aif.bg

3.

Name and identification data of the competent authority
that approves the rules of the alternative investment fund
— Financial Supervision Commission of the Republic of
Bulgaria.

Address: Sofia 1000, 16 Budapest Str.
phone: +359 2 9404 999, fax: +359 2 9404 606
email: bg_fsc@fsc.bg

4. Type and structure of Bulgaria AIF Fund AD

Alternative investment fund according to Art. 194 para. 1 of
the ZDKISDPKI and Directive 2011/61/EU of the European
Parliament and of the Council regarding exemptions, general
terms and conditions in relation to the activity, depositories,
leverage, transparency and supervision.

5. Main markets in which trading is carried out on
behalf of the managed AIF

The investment policy of the alternative investment fund
foresees restrictions on investments only to investments in
Bulgarian assets and investment only in units, shares and
bonds of Bulgarian companies, including joint stock
companies with a special investment purpose.

The fund may invest its assets in the over-the-counter OTC
market without a limit on the share of the fund’s total
assets. It is important that every financial
instrument/security that the fund buys has a fair,
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3aKynyBa [ia Ma CrnpaBej/iMBa, He3aBUCUMa U BAPHA
OLLeHKa.

6. OCHOBHU MHCTPYMEHTH, C KOMTO Ce U3BBPLUBA
TbProBusi OT UMETO Ha ynpasasBaHus AUO

OCHOBHMUTE UHCTPYMEHTU, C KOUTO Ce NpeaBuXaa [a ce
M3BbPLUBA TbProBus 3a noptdeia Ha aNTepPHATUBHMUA
MHBECTULUMOHEH GOHA, ca NoApeaeHM Mo TAXHATa BaXKHOCT:

e AKUMM Ha NyBANYHU U HENYBIUYHU EMUTEHTU
« [IpaBa Ha Ny6ANYHU N HENYBANYHN EMUTEHTH

* 3aeMa CpeAcTBa CpeLLy /IMXBa Ha IPYXKECTBa, B KOUTO
MMa MNPsIKO WM HEMPSIKO AsJIOBO yyacTme

¢ O6UraLMOHHN EMUCUM - KOPMOPaTUBHM 06aMUraLLmK,
perncTpypaHu 3a TbproBuUs Ha peryMpaH nasap uam
TbpryBaHM Ha U3BbHOOPCOBM Nasapm

e [1anoBe Ha KONEKTUBHU UHBECTULLMOHHU CXEMU NN
npeanpuaTtna 3a KOJIEKTMBHO MHBECTUPaHE

» JlanoBe Ha Apy)ecTBa C orpaHn4YeHa OTrOBOPHOCT

* VIHBECTUUMM B HEABM)KMMA COBCTBEHOCT MM aKLLMK Ha
AOCNLL

¢ BCUYKKM MHBECTULMUTE Le 6baaT ¢ reorpadcko
rnonoxeHue bwarapus.

7. Ma3apHu cCEKTOPU KbM KOMTO € Haco4eHa
MHBECTULLMOHHATA cTpaTeruns

MHBecTnummnTe TpsabBa Aa 6bAaT HACOYEHM KbM CEKTOPU
6aHKMpaHe, 3acTpaxoBaTesIHU APYXKeCTBa, CTPOUTENICTBO U
HeJBUXUMM MMOTU, KOMMaHUKU B 061acTTa Ha
MHPOPMALIMOHHUTE TEXHOIOTMUM, BKIKOUUTENTHO
KMBEPCUTYPHOCT, eJIEKTPOHHA TbProBus, aBTOMaTU3aL s Ha
NpoLLecnTe, KakTo U CTapTbinK, GOKYCUPaHN BbPXY
pa3paboTBaHETO M NPUIAraHETO Ha U3KYCTBEH UHTE/IEKT.

8. HauanHa para n Macto Ha yctaHoBsiBaHe Ha AUD

HavanHata gata Ha cTapTMpaHe Ha AelHOCTTa Ha ,bbarepus
ENMAIED - Donp” ALl we 6bae 40 WecT Meceua, caeasalim
JartaTta Ha u3gaBaHe Ha paspelueHue 3a JIYAU® oT cTpaHa Ha
Komucus 3a ¢pmnHaHCcoB Haa3op. MACTo Ha yCTaHOBSIBaHE Lie
6bae Penybnvka bvarapus.

9. basoBa BasyTa Ha AUD

basoBara BanyTa Ha aTEPHATUBHUS MHBECTULMOHEH GOHS, B
KOATO Lile 6bAaT AEHOMUHUPAHM HETOBUTE aKLIMK € EBPO
(EUR).

10. OpuUcaAUKLUMM HA TPUTE OCHOBHU U3TOYHULLM HA
duHaHcupaHe (c UsknoueHne Ha AAN0BE UM aKLUK
Ha AU, 3aKyneHn oT UHBECTUTOPM)

M360pbT Ha IOPUCAMKLMA 3a YCTaHOBABaHE U GUHAHCMpPaHe
Ha anTepHaTUBHUS MHBECTULMOHEH GOHA, ce 0bycaBs oT
peanua GakTopu, cpen, KOUTO: aHbUYEH PEXNM,
MHBECTULMOHHO TbPCEHE, PErYJIaTOPEH PEXNM, CMOCOBHOCT

Bulgaria AIF Fund | Investment Strategy

independent and true valuation.

6. Main instruments traded on behalf of the managed
AIF
The main instruments intended to be traded for the

alternative investment fund’s portfolio are listed in order of
importance:

* Shares of public and non-public issuers

* Rights of public and non-public issuers

* Borrows funds at interest to companies in which it has a
direct or indirect equity interest

* Bond issues - corporate bonds registered for trading on a
regulated market or traded on over-the-counter markets

 Units of collective investment schemes or collective
investment undertakings

» Shares of limited liability companies
* Investments in real estate or REIT shares

« All investments will be geographically located in Bulgaria.

7. Market sectors to which the investment strategy is
directed

Investments should be aimed at banking, insurance
companies, construction and real estate sectors, companies
in the field of information technology, including cyber
security, e-commerce, process automation, as well as
startups focused on the development and application of
artificial intelligence.

8. Start date and place of establishment of the AIF

The initial date of launching the activity of Bulgaria AIF Fund
AD will be up to six months following the date of issuance of
a permit for AIFM by the Commission for Financial
Supervision. The place of establishment will be the Republic
of Bulgaria.

9. AIF base currency

The base currency of the alternative investment fund, in
which its shares will be denominated, is euro (EUR).

10. Jurisdictions of the three main sources of funding
(excluding AIF units or shares purchased by investors)

The choice of jurisdiction for establishment and financing of
the alternative investment fund is determined by a number
of factors, including: tax regime, investment demand,
regulatory regime, ability to service the product,
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NPOAYKTLT Aa 6bae 06Cny)KBaH, Pa3xom 3a YCTaHOBSIBAHE U
noaabpyaHe u ap. ,bbarepus EVANED - PoHa” ALl uie 6bae
opraHu3upaH 1 ynpasseaH B bbarapus. O4akBaHute
OCHOBHM U3TOYHMLM Ha dUHAHCMpPaAHE ca C PUCANKLMS
Peny6avka bbarapus.

11. lHBeCcTULMOHHA cTpaTernsa Ha ¢oHaa

MHBecTMuMoHHaTa cTpaterns Ha doHaa e aedurHUpaHa KaTo
»APpyrv cTpaterumn®. [lpyrata cTpaterus, Kosto Hait-go6pe
onucea ctpaternata Ha AU® e ,ipyru poHaoBse".
ANTEPHATUBHUAT MHBECTULMOHEH GOHJ, Lle MHBECTMPA, KaTo
eHOBpPEMEHHO KOMOMHMPA HAKOJIKO CcTpaTernn 3a
NOCTUraHe Ha NO-BUCOK PaCTeX M AOXOLHOCT B YC/IOBUATA HA
BUCOK PUCK.

12. OCHOBHM L€/ HA UHBECTULLMOHHATA AENHOCT Ha
ANOD

ANTEPHATUBHUAT MHBECTULMOHEH GOHS, C/1e[1IBa OCHOBHO
cTpaTervsaTa Ha KanuTtanoBus NoAxo, — OCHOBHUTE LIEN ca
CBbP3aHM C peasmanpaHe Ha MaKCUMaJieH Bb3MOXKEH [0X0J,
npu NoemMaHe Ha BUCOK PUCK MPU MHBECTUPAHETO B KJacoBe
aKTUBU CbC CpedeH A0 roNsM Nepuoj, Ha AbprKaHe Ha
MHBECTULINATA U B YMEPEHO 10 c/1ab0 IMKBUAHU aKTUBU KaTo
M3BBbHOOPCOBM aKLMM U 0BAUraLMK, [SI0BE Ha PYXKECTBA C
orpaHuyeHa OTrOBOPHOCT UM HEABUMXMMO UMYLLLECTBO.
MHBeCTMUMOHHATA CcTpaTerms Ha AnTepHaTUBHUS
MHBECTULMOHEH GOHJ, ce CbCToM B MHBECTUpaHe Ao 100% ot
aKTUBUTE B aKLUU 1 06AUraLmMmn Ha GbArapckM eMUTEHTU U
peanu3upaHe Ha KanuTanoBa nevyanba B yC/10BUSTa Ha BUCOK
puck. MNMpeKknTe MHBECTULLIUU B HEZIBUXKMMO MMYLLECTBO He
cnepBa Aa HaaxebpAasT 50% oT akTMBUTE Ha GpoHAaa.
OCHOBHMTE L& Ha MHBECTMLMOHHATA NMOIUTMKA ca:

* PBCT - NOCTUTAHE HAa YCTOMYMB PbCT Ha CTOMHOCTTA Ha
MHBecTMuumnTe Ha POHAA C LLen HapacTBaHe Ha LeHaTa Ha
efHa akums;

* CUTYPHOCT — OCHOBHUTE ycmams Ha JIYAU® we ca
HaCoOYeHM KbM 3ana3BaHe Ha MbpBOHaYyaiHaTa CTOMHOCT
Ha HanpaBeHaTa UHBECTULMSA, MPU CNeBaHe HA PUCKOBA
MHBECTULIMOHHA cTpaTerns;

* JIMKBUAHOCT - MNOAAbPXaHe Ha A0CTaTbYHO IMKBUIHM
aKTUBM B nopTdeina Ha poHJa B paMKUTE Ha
orpaHMYeHusTa 3a UHBECTUPAHE.

13. OCHOBHMU OrpaHn4yeHus 3a nHBeCTupaHe
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establishment and maintenance costs, etc. Bulgaria AIF Fund
AD will be organized and managed in Bulgaria. The expected
main sources of funding are under the jurisdiction of the
Republic of Bulgaria.

11. Investment strategy of the fund

The fund's investment strategy is defined as "Other
strategies". The other strategy that best describes the AIF
strategy is 'Other Funds'.

The alternative investment fund will invest by
simultaneously combining several strategies to achieve
higher growth and yield in the conditions of high risk.

12. Main objectives of the investment activity of the
AIF

The alternative investment fund mainly follows the strategy
of the capital approach - the main objectives are related to
realizing the maximum possible income while assuming high
risk when investing in asset classes with a medium to long
investment holding period and in moderately to poorly
liquid assets such as over-the-counter shares and bonds,
shares of limited liability companies or real estate. The
investment strategy of the Alternative Investment Fund
consists in investing up to 100% of the assets in shares and
bonds of Bulgarian issuers and realizing a capital gain in
conditions of high risk. Direct investments in real estate
should not exceed 50% of the fund's assets. The main
objectives of the investment policy are:

» growth - achieving sustainable growth in the value of the
Fund's investments with the aim of increasing the price
of one share;

* security - the main efforts of AIFM will be aimed at
preserving the initial value of the investment made,
following a risky investment strategy;

* liquidity - maintenance of sufficient liquid assets in the
fund's portfolio within the limits of investment.

13. Basic Investment Restrictions
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(uam. Ha 28.03.2024) AnTepHaTUBHUAT UHBECTULIMOHEH GOHA,

MOXXe Jla MHBECTUPA CBOUTE aKTUBU CbINIaCHO 3a/10)KEHUTE
Nno-A0/1y OCHOBHW OrpaHUYeHNs 38 MHBECTUPAHE:

OtHocuteneH aan (%) B

aKTUBUTE Ha PoHAA

(amended on 28.03.2024) The alternative investment fund
can invest its assets according to the basic investment
restrictions set out below:

Relative share (%) in

the fund's assets

AKUMM Ha BBbArapCKUTE EMUTEHTU Ha 0o 100% Shares of Bulgarian issuers on a up to 100%
peryavpaH nasap regulated market

MoKpuT 06Anraumm ot 6Gbarapckm 0o 100% Covered bonds from Bulgarian issuers up to 100%
E€MUTEHTU

KopnopaTuBHu obauraumm ot 80 100% Corporate bonds from Bulgarian up to 100%
OBbNrapCKM EMUTEHTU issuers

Osanose Ha KNC u apyru MKUMLLK 80 100% Units of KIS and other UCITS up to 100%
M3BBHOOPCOBM aKLMK UK obavraumnm 80 100% OTC shares or bonds of Bulgarian up to 100%
Ha 6bArapcku gpy>kectsa companies

[lsnoBe Ha ApYy>KecTBa C OrpaHNYeHa 80 100% Shares of limited liability companies up to 100%
OTrOBOPHOCT

HeaBMXMMO UMYLLLECTBO 0o 50% Real estate up to 50%
AKLMM Ha aKUMOHEPHU APY>KECTBa CbC 10 50% Shares of joint-stock companies with a up to 50%
cneumanHa MHBECTULMOHHA Len special investment purpose

JTIYAUD nHBecTUpa akTUBUTE HA ANTEpPHATUBHUA
MHBECTULMOHEH GOHp, B:

®UHAHCOBU MHCTPYMEHTM OrPaHUYEHU 10 aKLUW,
o6aurauun, asaoBse 1 npasa.

®oHABT MOXKE Aa UHBECTUPA CBOUTE aKTUBU Ha
n3BbHO60pcoB OTC nasap 6e3 orpaHUYeHne Ha gena ot
obeMa Ha o6LMTe aKTMBM Ha doHAA. BaxKHO e BCeku
OUMHAHCOB UHCTPYMEHT, KOMTO GOHABLT 3aKyrnyBa Aa MMa
cnpaBef/inBa, He3aBMUCKMMA M BAPHA OLLEHKa.

ANTEepHaTUBHUAT MHBECTULMOHEH GOHA, cnasBa
cnepHuUTe orpaHUYeHus Npu MHBeCTUPaHe,
onpeeneHu B NPOLLEHT OT aKTUBUTE:

* QUHAHCOBW MHCTPYMEHTU, LOMYCHATU 40 WU TbPryBaHU
Ha peryampaH nasap, usgafeHu oT e4MH eMUTEHT - A0 50
Ha CTO OT aKTMBUTE Ha poHAa; (OTM. Ha 28.03.2024)

* OMHAHCOBU MHCTPYMEHTU/LLEHHW KHXKA, KOUTO He ce
npepgnarat ny6/JM4YHO 1 3a KOUTO HAMA 3a4b/DKEHME [a
6bAaT AOMyCcHaTK 40 TbProBMs Ha peryMpaH nasap nam
Opyr opraHu3upaH nasap, GyHKLUUMOHUpaALY, peLOBHO,
NpW3HaT 1 Ny6MYHO JOCTLMEH, U3[AAEHM OT €4UH
€eMUTEHT - Ao 50 Ha cTo OT aKTUBMUTE Ha GoHAa; (OTM. Ha
28.03.2024)

* [4/10BE Ha [ PY>KeCTBa C OrpaHMyYeHa OTrOBOPHOCT,
U3LaLEHU OT €OMH eMUTEHT - 0 50 Ha CTO OT aKTUBUTE
Ha PpoHAa;

@oHABT MOXKE A2 NPaBW MHBECTULUU B HEABUXKMMO

MMYLLLECTBO - A0 50 Ha CTO OT aKTMBUTE Ha poHAa

NocpeaCcTBOM MPeKn MHBeCTULMN. [pakaTa MHBECTULNS B

eAMH 06EeKT Ha HeABMXXMMO UMYLLLECTBO He TpsibBa ga
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AIFM invests the assets of the Alternative Investment
Fund in:

Financial instruments limited to stocks, bonds and shares.

The fund may invest its assets in the over-the-counter OTC
market without a limit on the share of the fund's total
assets. It is important that every financial instrument that
the fund buys has a fair, independent and true valuation.

The alternative investment fund observes the
following investment restrictions, determined as a
percentage of assets:

+ financial instruments admitted to or traded on a
regulated market, issued by one issuer - up to 50 percent
of the fund's assets; (repealed on 28.03.2024)

« financial instruments/securities that are not publicly
offered and for which there is no obligation to be
admitted to trading on a regulated market or another
organized market functioning regularly, recognized and
publicly available, issued by one issuer - up to 50 percent
of the fund's assets; (repealed on 28.03.2024)

* shares of limited liability companies issued by one issuer
- up to 50 percent of the fund's assets;

The fund can make investments in real estate - up to 50
percent of the fund's assets through direct investments.
Direct investment in one real estate object must not exceed
30 percent of the fund's assets. In the event that the Fund
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HagBuwaga 30 Ha CTO OT akTUBUTE Ha doHAa. B ciyyan, e
@OoHABT MHBECTMPA B AaKLMOHEPHU APYXKECTBA CbC
crieumasHa MHBECTULMOHHA Lie, obuiata CTOMHOCT Ha
MHBECTUUMUTE My He TpsibBa fa Haaguwasa 50 Ha cTo oT
aKTUBUTE MY.

MpeKnTe MHBECTULLMM B HELBUXXMMO MMYLLECTBO Lie 6baaT
OLEeHABAHM OT TPETO INLLE, IMLEH3MPAH OLLEeHUTEN, Hall-
MaJIKO BEAHDBX rOAULLHO UK MPU HEOBXOAMMOCT NpU MNo-
rosisMa 4ectoTa, onpefesieHa OT UHBECTULLMOHHUS
KOHCYNITaHT Ha doHAa. HamMa orpaHuyeHure 3a gena Ha
napuyHute cpeacrea Ha ®OHIA oT akTUBUTE My.

ANTEPHATUBHUAT MHBECTULMOHEH GOH MOXKE 2 HaAXBBbPAU
orpaHu4eHusTa 3a UHBECTULMM B €AMH EMUTEHT MO T. 1 U T.3
no-rope npu crnassaHe Ha c/ieiHUTe OrpaHNYeHNs:

e 10 40 Ha CTO OT aKTUBUTE Ha aNTEPHATUBHUS
MHBECTULMOHEH GOHJ, NMpU ycoBME Ye oblLiaTa CTOMHOCT
Ha MHBECTULMUTE B EMUTEHTU, BbB BCEKM OT KOUTO
GOHABT MHBECTMPA noBeYye oT 20 Ha CTO OT cBOMUTE
aKTUBMU, He HagBuLaBa 60 Ha CTO OT aKTUBUTE My.

ANTEPHATUBHUAT MHBECTULMOHEH GOHJ, MOXKe Aa
npuaobuea:

* CTO Ha CTO OT aKumuTe 6e3 NpaBo Ha rnac, M3AafeHuU oT
efHo nug;

* CTO Ha CTO OT 06AMraLuMuTe UAK APYTU AbATOBU LEEHHU
KHWXKa, U3aZleHn OT eiHO IMLE;

* CTO Ha CTO OT AA/IOBETE Ha €[lHa KOJIEKTUBHA
MHBECTMLMOHHA CXeMa, NoJlyum/ia paspeLleHne 3a
M3BbPLIBAHE Ha AEMHOCT CbriacHo JupeKTusa
2009/65/EO ako e ycTaHoBeHa B bbarapums;

* CTO Ha CTO OT MHCTPYMEHTUTE Ha Napu4HKus nasap,
M30a[EHN OT €HO JINLLE;

e CTO Ha CTO OT As/I0BETE Ha APYXKECTBO C OrpaHnyeHa
OTrOBOPHOCT.

AUD He nsnonssa AMBbPULK

NYAUO® He Bb3HaMepsIBa fa MMa CEKIOPUTU3MPAHU NMO3ULLUK
BbB BPb3Ka C MHBECTULMUTE Ha GOHA0BETE, KOUTO
ynpasnsBa.

14. BupoBe puck

MHBecTUUMSATA B aKLMM HA anTepHaTUBHUS MHBECTULMOHEH
$OHA, e cBbp3aHa C BUCOKa CTeneH Ha puUck. MoTeHunanHuTe
MHBECTUTOPMU CNefBa Aa Ce 3aMn03HasAT BHUMATESHO C
MHpopMaLUATa 3a PUCKOBUTE PaKTOPU, XapaKTEPHU 33
akumuTe Ha doHAa, Npeam Aa B3eMaT MHBECTULMOHHO
pelweHue. Puckosute dpaktopu Morat ga AoBenaT 4o
HaMansBaHe Ha MasapHaTa LieHa Ha akuumuTe Ha GoHAa U
MHBECTUTOPUTE MOraT Aa 3arybsaTt YacTUYHO UAKN U3LASIO
CBOMUTE MHBECTULMU. CbLLECTBYBAT U APYrY PUCKOBE U
HECUTYPHWN CbOUTUS, KOUTO MOHACTOSLLEM HE Ca U3BECTHU
WJIN CE CHUTAT 32 HECHLLLECTBEHM, KOUTO CbLLO MoraT Aa umat
3HauuTeNneH HebnaronpusaTeH ePpeKT BbPXy pe3yTaTuTe Ha
bbarepus ENANED - oHp ALl, pe3yntatute oT onepauumTte
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invests in joint-stock companies with a special investment
purpose, the total value of its investments must not exceed
50 percent of its assets.

Direct investments in real estate will be appraised by a third
party, licensed appraiser, at least once a year or, if
necessary, at a greater frequency determined by the fund's
investment advisor. There is no limit to the share of the
FUND's cash from its assets.

The alternative investment fund may exceed the limits for
investments in one issuer under items 1 and 3 above subject
to the following restrictions:

* up to 40 percent of the assets of the alternative
investment fund, provided that the total value of
investments in issuers, in each of which the fund invests
more than 20 percent of its assets, does not exceed 60
percent of its assets.

The alternative investment fund may acquire:

» one hundred percent of the non-voting shares issued by
one person;

» 100 percent of the bonds or other debt securities issued
by one person;

* 100 percent of the shares of a collective investment
scheme that has received permission to carry out
activities according to Directive 2009/65/EC if it is
established in Bulgaria;

» 100 percent of the money market instruments issued by
one person;

* 100 percent of the shares of a limited liability company.

The AIF does not use leverage

AIFM does not intend to have securitized positions in
relation to the investments of the funds it manages.

14. Types of risk

Investment in shares of the alternative investment fund is
associated with a high degree of risk. Potential investors
should read carefully the information about the risk factors
specific to the fund's shares before making an investment
decision. Risk factors may cause the market price of the
Fund's shares to decline and investors may lose part or all of
their investment. There are other risks and uncertain events
that are currently unknown or considered immaterial, which
may also have a material adverse effect on the results of
Bulgaria AIF Fund AD, results of operations or financial
condition.
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nnum d)MHaHCOBOTO MYy CbCTOAHME.

PuckoBe 3a MHBECTUTOPUTE B aKLUU

PUCKBT Npm MHBECTUPAHETO B aKLMKM Ce CBbP3Ba C
HECUTYPHOCTTA M HEBB3MOXXHOCTTA 3a TOYHO npeagsXaaHe
Ha Bb3BPbLLAEMOCTTA OT HanpaBeHaTa MHBECTULUA.

LleHoBM puck

LleHaTa Ha akuuKTe Ha doHa ce onpeaesns B 3aBUCUMOCT OT
TbPCEHETO U NpeJiaraHeTo Ha akuuUn, oT GUHAHCOBUTE
pe3ynTtati Ha PoHAaA, OT KOPNOPaTUBHUTE HOBUHM U
cbbuTUA. Bereacteume Ha Tesm hakTopu LeHaTa Ha akuuuTe
MOXKe [ a HapacTBa AWM HaMansBa. PUCKBT 3a akLMOHepUTe
ce M3passiBa BbB Bb3MOXKHOCTTA 3a peasin3MpaHe Ha 3arybum
BC/NeACTBUE Ha KonebaHMsTa B LEHUTE Ha akumunTe. Tesn
KosiebaHMa Morat Aa 6baaT Pe3kn U AbArOCPOYHM.

DoHABT HE 6 MOIbA M HE rapaHTUpa, Ye LeHaTta Ha
npeanaraHuUTe OT HEro akLUMuM e ce NOBULLM BbB BPEMETO.

PUCK OT KOHUeHTpauusa

(usm. Ha 28.03.2024) ToBa € Bb3MOXHOCTTa OT 3aryba
nopajam HenpasuHa AUBEPCUPUKALMA HA EKCTIO3ULUU KbM
€MUTEHTH, IPYNM CBbP3aHU EMUTEHTU, EMUTEHTU OT €AMH U
CbLL, IKOHOMUYECKM OTPACh UK reorpadceka 061acT uim
Bb3HMKHA OT €/Ha U CbLLA AEeMHOCT, KOETO MOXKe 13
MPUHUHM 3HAYUTEHM 3ary6u, KaKTO 1 PUCKBT, CBbP3aH C
roIeEMMU HENPEKU KPeAUTHU EKCTO3ULUN.

JInkBnaeH puck

JIKBUOHUAT PUCK 32 MHBECTUTOPUTE Ce M3Pa3siBa B
HECUIypHOCTTA 32 HaJIMYMETO Ha aKTUBHO TbPCEHE Ha
aKunnTe Ha poHAa Npes onpeenieH nepmos ot Bpeme. B
pe3ynTaT Ha iMncaTta Ha TbproBums 1 c1labus MHTEpeC KbM
aKkuunTe Ha GoHAQ, LLeHaTa UM MOXKe [ Ce NOHMXKM, a
aKUMOHepUTe fla peannsmpar 3aryou. iHeectutopuTe
cnefBa Aa MMat npesBua, Ye B AafeH MOMEHT NMpu Jiunca Ha
aleKBaTHO TbpCeHe MoraT fia He ycnesT fa NpoAasaT BCUYKM
WM HaCT OT akuumuTe cu. MI3BbHOOPCOBUTE aKLMK ce
XapaKTepmusmpaT ¢ HUCKO HMBO Ha JIMKBUAHOCT. JIMKBUAHUAT
PUCK MOXKe [la Ce M3pa3sBa U B CTeMNeHTa Ha IMKBUAHOCT Ha
aKTUBUTE B NopTdenna Ha poHAa. ANTepHATUBHUAT
MHBECTUUMOHEH GoHZ Npeanonara MHBECTULLMM B aKTUBU C
HWCKa CTeneH Ha JIMKBUAHOCT U aKTMBM Ha M3BBHOOPCOB
nasap, C Lles1 NOCTUraHe Ha No-BUCOKa JOXO4HOCT Npu Mno-
BMCOKO HMBO Ha PUCK.

BanyteH puck

MpomMsaHaTa Ha BanyTHUSA KypC Ha €BPOTO CpsAMO Apyra
BasiyTa 61 NpoMeHuNa AOXOAHOCTTa, KOATO MHBECTUTOpUTE
OYyaKBar Ja nonyuar.

Jlunca Ha rapaHums 3a U3naalLaHe Ha AMBUAEHTH

M3nnawaHeTo Ha AMBUAOEHT 3aBUCU OT d)MHaHCOBOTO
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Risks for equity investors

Risk in investing in shares is associated with uncertainty and
the impossibility of accurately predicting the return from the
investment made.

Price risk

The price of the fund's shares is determined depending on
the demand and supply of shares, the financial results of the
Fund, corporate news and events. As a result of these
factors, the share price may rise or fall. The risk for
shareholders is expressed in the possibility of realizing losses
as a result of fluctuations in share prices. These fluctuations
can be sharp and long-term.

The Fund cannot and does not guarantee that the price of
the shares offered by it will increase over time.

Concentration risk

(amended on 28.03.2024) This is the possibility of loss due
to improper diversification of exposures to issuers, groups of
related issuers, issuers from the same economic sector or
geographical area or arising from the same activity, which
may cause significant losses, as well as the risk associated
with large indirect credit exposures.

Liquidity risk

Liquidity risk for investors is expressed in the uncertainty of
the presence of active demand for the fund's shares during a
certain period of time. As a result of the lack of trading and
the weak interest in the shares of the fund, their price may
decrease and the shareholders may realize losses. Investors
should note that at some point in the absence of adequate
demand, they may not be able to sell all or part of their
shares. OTC shares are characterized by a low level of
liquidity. Liquidity risk can also be expressed in the degree of
liquidity of the assets in the fund's portfolio. The alternative
investment fund involves investments in assets with a low
degree of liquidity and assets on the over-the-counter
market, with the aim of achieving a higher yield at a higher
level of risk.

Currency risk

A change in the exchange rate of the euro against another
currency would change the return that investors expect to
receive.

Lack of guarantee for the payment of dividends
The payment of a dividend depends on the financial
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CbCTOSIHME Ha GPOH/A, CbOTBETHO OT peasin3mMpaHeTo Ha
nonoxuteneH GUHaAHCOB pe3ynTaT oT AeNHOoCTTa. PelleHne
3a pasnpejefieHne Ha AMBUAEHT MOXe [1a Ce B3eMe Ha
06110 cbbpaHMe Ha aKLMOHepUTe Ha doHaa.

JonbaHuTenHo GUHaAHCMPaHe Ypes akLMK MOoXKe Aa
uMa ,PasBogHsBaly, epeKT" 3a akLMOHepUTe

O6LoTO CbbpaHMe Ha aKLMOHEPUTE MOXKE [la B3eMe
peLleHKne 3a yBeIMYEeHWe Ha Kanutana Ha ®oHaa ypes
M34aBaHe Ha HOBM aKLMK NPKU HaM4Me Ha MHTepeC U
TbpPCEHe OT CTpaHa Ha MHBecTUTopuTe. B pe3ynTaT Ha ToBa
[EeNbT Ha HacToALLMTE aKLMOHEPU MOXKE Aa HaMaslee, KOeTo
lle JoBejie [0 ,pa3BoAHsABaHe" Ha TEKYLLLOTO UM yyacTue
BbB GOHAa, T.€. TEXHUAT AA1 BbB GOHAA Le ce HaMau.

3HauMTeNIHU CAENKU C aKUuUKM Ha $pOoHAa MoraT aa
NOBAUSAAT Ha TAXHATA L,eHa

AKO 3HauuUTeNeH Bpoit OT aKUuMMTe ce npeasiaraT 3a
npogaxba, npeasiaraHeTo MOXe 2 HaZBULLIM TbPCEHETO U
CAENKM MOraT Aa ce CK/IYBAT Ha MO-HUCKM LEHMN.
OyaKBaHeTO, Ye TaKMBa 3HAYMTEIHM MPoAAXK6M MoraT aa
HaCTbMAT, MOXe [la ce 0Tpa3n HeGNAronpUATHO Ha LieHaTa Ha
akumuTe. FoNsMOo NpefiaraHe Ha akLMu OT CTpaHa Ha
CbLLECTBYBALLM MHBECTUTOPM MOXKE CbLLO Aa M3npasu GoHaa
npepg, 3aTpygHEHUs fa U34aBa HOBY aKLUK B 6baele.

PUCK OT NpOMSHA Ha peXXMMa Ha AaHbYHO obaraHe
Ha MHBECTULMUTE B LLEHHU KHUXKA

PUCKBT OT NpoMSsIHa Ha peXMMa Ha JaHbyHo obiaraHe ce
CbCTOW BbB Bb3MOXHOCTTa Jla 6be U3MEHEH
CblLECTBYBaLMSA AaHBYEH CTaTyT Ha MPUXOAUTE OT aKLMK B
MoCoKa Ha yBe/IMyaBaHe Ha JaHbYHOTO 6peme 3a
aKLMOHepUTE M HaMansaBaHe Ha TEXHUTE nevyanbu.

Puck ot nHBecTMLUA B HeABMXXUMU UMOTU

OCHOBHWTE PUCKOBE MPU MHBECTULMUS B HEABUKUMU UMOTH
Ca CBbp3aHu C olLa/HENOAXOAALLA IOKALMS, OTPULLATENTHN
Mapu4HM NOTOLM, BUCOKO HMBO Ha HE3aeTU NMOMELLLEHMS,
npo6aemMu ¢ Haemateau u Ap. NMpu UHBECTULNS B HEABUKMUM
UMoT Tps6Ba Aa 6bae B3eMa Npeasu, nncata Ha
JIMKBUIHOCT MM HACKA IMKBUAHOCT Ha HEABMXUMMUS UMOT,
CKPUTU CTPYKTYPHU Npo6.aeMu cbC CO6CTBEHOCTTa, KaKTO U
XapaKTepa 1 TeHAEeHLMUTE Ha Nasapa Ha HEeABUXUMMU UMOTH
B 3aBMCMMOCT OT TsIXHaTa JIoKaLuus.

PuckoBe 3a ycToMYMBOCT

PUCKBT 3a yCTOMUMBOCT ce AedUHUpPa KaTo EKOJIOTMYHO,
COLLMaJTHO UM YNPABJIEHCKO CbOUTME UM CHCTOSIHME, KOETO,
aKo ce C/ly4u, MOoXKe A2 NPUYUHU AENCTBUTENTHO UK
NMOTEHLMANHO CbLL,ECTBEHO OTPUL,ATENIHO Bb3AENCTBME BHPXY
CTOMHOCTTa Ha nHBectTuumsaTa. CnefgoBaTesIHO CTOMHOCTTA Ha
e/lHa MHBECTMLMS MOXKe fa 6be 3acerHarta CbleCTBEHO B
pe3ynTaT Ha PUCKOBETE Ha YCTOMYMBOCTTA.
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condition of the fund, respectively on the realization of a
positive financial result of the activity. A decision to
distribute a dividend can be taken at a general meeting of
the fund's shareholders.

Additional equity financing may have a "Dilutive
effect" for shareholders

The general meeting of shareholders may decide to increase
the Fund's capital by issuing new shares if there is interest
and demand from investors. As a result, the share of current
shareholders may decrease, which will lead to "dilution" of
their current participation in the fund, i.e. their share in the
fund will be reduced.

Significant transactions in the fund's shares may
affect their price

If a significant number of shares are offered for sale, supply
may exceed demand and trades may be made at lower
prices. The expectation that such significant sales may occur
could adversely affect the stock price. A large offering of
shares by existing investors may also make it difficult for the
fund to issue new shares in the future.

Risk of changing the taxation regime of investments
in securities

The risk of changing the taxation regime consists in the
possibility of changing the existing tax status of income from
shares in the direction of increasing the tax burden for
shareholders and reducing their profits.

Real estate investment risk

The main risks in real estate investment are related to
bad/unsuitable location, negative cash flows, high vacancy
rate, problems with tenants, etc. When investing in real
estate, one must take into account the lack of liquidity or
low liquidity of the real estate, hidden structural problems
with the property, as well as the nature and trends of the
real estate market depending on their location.

Sustainability risks

Sustainability risk is defined as an environmental, social or
governance event or condition that, if it occurs, could cause
an actual or potential material negative impact on the value
of the investment. Therefore, the value of an investment
can be materially affected as a result of sustainability risks.
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15. PuckoB npodun Ha UHBeCTUTOpUTE

ANTEPHATUBHUAT MHBECTULIMOHEH GOHZ, € NoAxoAslLa
MHBECTULMSA 33 MHBECTUTOPU C YMEPEH [10 BUCOKOPUCKOB
NpooUN N S bArOCPOYEH MHBECTULIMOHEH XOPU3OHT. AKLMUTE
Ha afTepHaTUBHUS UHBECTULMOHEH GOHJ, MoraT Ja
Nprao6uBaT NPUEMIMBU HACPELLHM LIeHN U NPodECMOHaIHN
MHBECTUTOPU. POHABT HE € MOAXOAALA MHBECTULLMS 32
HenpobecMoHaHU U pUTENA MHBECTUTOPMU.

16. lnkeupeH npodun Ha AUD

ANTEPHATUBHUAT MHBECTULMOHEH GOHJ, cefBa fa OCUrypm
nocsel0BaTeIHOCT MeX Ay MHBECTULMOHHATA CTpaTerns u
NMKBUAHUSA Npodun Ha doHAa. JInueTo, ynpasasBaLLo
anTepHaTUBHU UHBECTULLMOHHU GOHA0BE Npuema
noaxoAsLla CMCTEMA 3a yNpaB/iEHUE Ha JIMKBUAHOCTTA U
npoLiesypu, KOMTO NO3BOJISBAT Aa ce HabaLaBa pucka no
OTHOLUEHWE Ha IMKBUAHOCTTA Ha AUD 1 na ce obesneun
CbOTBETCTBMETO Ha IMKBUAHUSA NPOPUA HA MHBECTULMUTE Ha
AND c noetute 3aabmkenus. JIYAUO® penosHo npoBexaa
CTpec-TecToBe Nnpu 06UYalHU 1 NMPU U3BBHPELHM YCI0BUS,
CBbP3aHU C IMKBUAHOCTTA, KOUTO AaBaT Bb3MOXKHOCT Aa
OLEeHM U HaboaaBa IMKBUAHUS pyuck 3a AD. AUD oueHsBa
KaKBa 4acT oT noptdeinnia My Moxke fa 6bje 3aTBOpeHa B
pamMkuTe Ha 1 aeH, oT 2 o 7 gHu, ot 8 go 30 aHu, oT 31 ao
90 pHun, ot 91 po 180 gHu, ot 181 no 365 aHu nav Hapg 365
AHn. JIYAUO® B3emMa npensui cBOSATa KJIMEHTCKA CTPYKTYpa,
TMMNa 1 pa3Mepa Ha MHAMBUAYANHUTE UHBeCTUUMN. JTYAUD
MMa MbJHO pa3bupaHe Ha GpakTopuTe, KOMTO MoraT Ja
NOBAMASAT HA IMKBUAHOCTTA HA aKTMBUTE Ha NopTderina Ha
aNTePHATUBHUSA MHBECTULMOHEH GOHA, 1 MOXKe Aa NoAabpiKa
JIMMUT Ha JIMKBUAHOCT 3a BCEKM GOHJ, B CbOTBETCTBMUE C
3a43aeHnTe MHBECTULMOHHM Lean Ha GoHAa.

17. IukeuaeH npodun Ha UHBECTUTOPUTE

ANTEPHATUBHUAT MHBECTULIMOHEH GOHA, € CTPYKTYPMpPaH KaTo
aKLMOHEPHO APYXKECTBO U HE MPeoCcTaBs Bb3MOXKHOCT 3a
3anMcBaHe M 06paTHO M3KynyBaHe Ha akuuu. Mpeapua ToBa
GOHABT € OT 3aTBOPEH TUM. Bb3MOXKHOCTTA 3a YBE/IMYEHME
Ha KanuTasa e npefBueHa B YCTaBa Ha aKLMOHEPHOTO
OpyXecTBo. AKLumMuTe Ha GoHAA MoraT fa ce NpoaaBaT Ha
M3BbHO6OPCOB Masap no npeasuaeHUs 3a ToBa pej, B
[eMCTBALLOTO 3aKOHO4ATENCTBO. AKLUMKUTE Ha GoHAA HAMa Ja
ce perncTpupar 3a TbproBusi Ha peryMpaH nasap.

MpuBUAErMpoBaHMTE akUMKM Ha GoHAA NoasiexaT Ha
06paTHO U3KyMnyBaHe Mo pef 1 Npu ycoBUs, NpeiBUaEH B
YcrtaBa Ha apy»ectBoto. O6paTHOTO U3KYMyBaHe Ha
NPUBUIETMPOBAHU aKLMM Ce M3BBPLLBA NO MMCMEHO UCKaHe
(no o6paseu) no JIYAU®, koeTo Moxe [la NoAae BCEKU
OTAEJIeH NpUTeXKaTesl Ha MPUBMAETMPOBAHM aKLMN.
McKaHeTo 3a 06paTHO U3KyMnyBaHe ce NOTBbPXKAaBa NMMCMEHO
oT IYAN® B cpok oT 10 paboTHM AHU. B NOTBBLPXKAEHMETO Ha
MCKaHETO Ce YKa3BaT M TaKCUTE N Pa3HOCKUTE, KOUTO ce
ObJKAT OT aKUMOHEepa KbM TPETU IMLLa NpU 06paTHO
MU3KyMnyBaHe.

3asBeHUTe 3a 06paTHO M3KyMNyBaHe NPUBUIENMPOBAHN aKLUK
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15. Risk profile of the investors

The alternative investment fund is a suitable investment for
investors with a medium to high-risk profile and a long-term
investment horizon. Shares of the alternative investment
fund can acquire acceptable counter prices and professional
investors. The fund is not a suitable investment for non-
professional and retail investors.

16. Liquidity profile of the AIF

The alternative investment fund should ensure consistency
between the investment strategy and the liquidity profile of
the fund. The person managing alternative investment funds
adopts an appropriate liquidity management system and
procedures that allow monitoring the risk in relation to the
liquidity of the AIF and ensuring the compliance of the
liquidity profile of the AIF's investments with the liabilities
assumed. The AIFM regularly conducts stress tests under
normal and extraordinary conditions related to liquidity,
which make it possible to assess and monitor the liquidity
risk for the AIF. The AIF estimates how much of its portfolio
can be closed within 1 day, 2 to 7 days, 8 to 30 days, 31 to
90 days, 91 to 180 days, 181 to 365 days or over 365 days.
The AIFM takes into account its client structure, the type
and size of individual investments. The AIFM has a full
understanding of the factors that may affect the liquidity of
the alternative investment fund's portfolio assets and may
maintain a liquidity limit for each fund in accordance with
the fund's stated investment objectives.

17. Liquidity Profile of Investors

The alternative investment fund is structured as a joint-stock
company and does not provide the option of subscribing and
repurchasing shares. Given this, the fund is of a closed type.
The possibility of increasing the capital is provided for in the
Articles of Association of the joint-stock company. The
fund's shares can be sold on the over-the-counter market
according to the procedure provided for in the current
legislation. The fund's shares will not be registered for
trading on a regulated market.

The fund's preferred shares are subject to redemption in the
manner and under the conditions provided for in the
company's Articles of Association. The repurchase of
preferred shares is carried out upon a written request (on a
form) to AIFM, which can be submitted by any individual
holder of preferred shares. The redemption request is
confirmed in writing by AIFM within 10 working days. In the
confirmation of the request, the fees and expenses that are
owed by the shareholder to third parties in case of
redemption are indicated.

Preferred shares requested for redemption are transferred
to the depository institution where they are registered from
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ce NPexBbPAAT B Aeno3nTapHaTa MHCTUTYLMS, B KOSITO ca
perucTpmpaHu ot CMeTKa Ha NPOAAaBaLLMS aKUMOHED No
CMeTKa Ha [lpy)XecTBoTOo. HapexkgaHeTo 3a NpexBbpJisiHe Ha
aKuMuTe e Hepa3e/iHa 4YacT OT MCKaHeTo 3a 0bpaTHO
M3KynyBaHe. [loaaaeHoTo MCKaHe 3a 00paTHO U3KYMyBaHe He
MoOXe Oa 6bAae OTTerJIeHo OT aKLMOoHepa cnef, Aeno3npaHeTo
My npeg, JIYANOD.

O6paTHOTO M3KyNyBaHe Ha MPUBUIETMPOBAHMU aKLMK ce
M3BBbPILLIBA MO LIEHA, KOATO € paBHa Ha nocJieHaTa
M34MC/IeHa HETHA CTOMHOCT Ha eflHa NPUBUIErMpoBaHa
aKums, Ny6/IMKyBaHa No CbOTBETHUS pef, B feHs Ha
usuncaseaHe Ha HCA Ha npuBMUAErMpoBaHa akumsl, caeBall,
[aTaTa Ha MoJly4aBaHe Ha UCKaHETOo 3a 06paTHO M3KyrMyBaHe.
3annalaHeTo Ha 06pPaTHO U3KYMEHUTE aKLMK ce U3BbPLLBA B
CpoK Ao 180 AHK cnep noslyyaBaHe Ha UCKaHETOo 3a 06paTHO
U3KyrnyBaHe Nno 6aHKOBa CMEeTKa Ha NpojaBalluus akLMOHep,
NMoCOYEHa B MCKAHETO.

18. MexaH13MM 3a TbProBUs U KIUPUHT

AKumnTe Ha doHaa ca 6e3HaNMYHM M MOTaT fAa Ce ThpryBat
Ha M3BBHOOPCOB Masap 1 NOAJNIEXKAT Ha CETL/IMEHT B
LleHTpaneH penosutap AL, cbriacHo NpeasuaeHUs pes, B
[LeMCTBALLOTO 3aKOHOATE/ICTBO.

19. EQeKTUBHM TEXHUKMU 32 YNPaBAEHUE U INBbPUIK
Ha AUD

(mon. 28.03.2024) A® Moxke fa U3M0J3Ba Pa3INYHK
TEXHUKMN U UHCTPYMEHTH, C LieNl eDEKTUBHO yrpaB/eHue Ha
noptoenn. TIYAU® Hama fa M3Mnoa3Ba IMBbPUAXK NPU
yrpaB/AeHNETO Ha anTepHaTUBHM MHBECTULIMOHHU GOH0BE.

NYAN®D urpae knovoBa posis B UAEHTUOULMPAHETO U
M3MepPBaHETO Ha BCUYKU PUCKOBU GAKTOPU, CBbP3aHuU C
OTAE/IHUTE NHCTPYMeHTU B nopTtdenna. JIYAUD nsmepea
obuaTa ekcnosuums Ha noptdensia KbM Te3n GakTopu n
B3MMa peLLeHns 32 YCTaHOBSIBaHE Ha JIMMUTK, TOJIEPAHTHOCT
M ynpaB/ieHME Ha PUCKOBETE Ha MOPTPENIHO HUBO.
CbrnacHo ycTaHOBEHUTE NpaBuia, ce BbBeXAaT eheKTUBHMU
npouenypv 3a yCTaHOBSIBaHE Ha p1cKoBeTe. ToBa NO3BOJISBA
Ha YNpaB/siBaLLLOTO APYXKECTBO A OLEHU CTEMEHTA, B KOATO
AND e n3n0XKeH Ha NasapeH PUCK, IMKBUAEH PUCK, PUCKOBE
3a YCTOMYMBOCTTA M PUCK OT HacpeLHaTa CTpaHa, KakTo U Ha
BCUYKU APy PUCKOBE, BKAKOYUTENIHO ONEPATUBHUTE, KOUTO
MoraT fa 6baaT CbLLEeCTBEHM 3a CXeMmara.

EdeKTUBHM TEXHWUKK 3a ynpaB/ieHMe BKIOYBAT U He ce
orpaHuyaBart A0 AnBepcuduKaums Ha noptdenna, ypes
MHBECTUPAHE B Pa3/IMYHU aKTUBU; aKTMBHO yrnpaBieHue,
ypes NoCTOsIHHO CiefileHe 1 KoperMpaHe Ha noptdeiina B
OTroBOp Ha MasapHUTE MPOMEHMU.

20. CneuunanHu npoueaypv u npedepeHumasHo
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the account of the selling shareholder to the account of the
Company. The order to transfer the shares is an integral part
of the redemption request. The submitted redemption
request cannot be withdrawn by the shareholder after it has
been submitted to the AIFM.

Redemption of preferred shares is carried out at a price
equal to the last calculated net value of one preferred share,
published in the relevant order, on the day of calculation of
NAV per preferred share following the date of receipt of the
request for redemption. Payment of the repurchased shares
shall be made within 180 days after receipt of the
repurchase request to the bank account of the selling
shareholder specified in the request.

18. Trading and Clearing Mechanisms

The shares of the fund are dematerialized and can be traded
on the over-the-counter market and are subject to
settlement in the Central Depository AD, according to the
procedure provided for in the current legislation.

19. Effective AIF management and leverage
techniques

(suppl. 28.03.2024) AIF can use various techniques and tools
in order to effectively manage a portfolio. AIFM will not use
leverage in the management of alternative investment
funds.

AIFM plays a key role in identifying and measuring all risk
factors related to individual instruments in the portfolio. The
AIFM measures the total exposure of the portfolio to these
factors and makes decisions to establish limits, tolerance
and risk management at the portfolio level. According to the
established rules, effective procedures are introduced to
identify the risks. This allows the management company to
assess the extent to which the AIF is exposed to market risk,
liquidity risk, sustainability risks and counterparty risk, as
well as any other risks, including operational risks, that may
be material to the scheme.

Effective management techniques include and are not
limited to Portfolio Diversification by investing in different
assets; Active management, by constantly monitoring and
adjusting the portfolio in response to market changes.

20. Special procedures and preferential treatment
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TpeTupaHe

JIYAU® ocurypsiBa paBHOCTOMHO TPETMPAHE Ha BCUYKM
WMHBECTUTOPW B YNPaBAsiBaHUTE OT HErO aJTEPHATUBHU
MHBECTULMOHHU GOHA0BE. HsiMa yC/I0BUS, MPU KOUTO AafieH
WMHBECTUTOP Aa NOJIy4M NPaBo Ha npedepeHLManHo
TpeTupaHe.

21. OnucaHue Ha BCUYKU TaKCU, KOMUCUOHU U
pasxonm, KOUTO NPSAKO UM KOCBEHO ce noemart ot
UHBECTUTOpPUTE

TaKcuTe, KOMTO NPSAKO ce Noemat oT UHBECTUTOpUTE B
anTepHaTUBHUA MHBECTULMOHEH GOHA, ca: TaKca 3a
ynpaB/ieHue - B pa3mMep Ha 1% oT cpefHoroMiIHaTa HETHA
CTOMHOCT Ha aKTMBUTE Ha GOHAA, KAaKTO 1 TaKca 3a ycrex B
pa3mep Ha 20% oT roaumiuHaTa nevyanba, peaamsmnpaHa Hag,
7% rogumiiHa JOXOA4HOCT.

B fonbsiHeHME, GOHABT 3amn1alla, a UHBECTUTOPUTE KOCBEHO
noemar: aiMMHUCTPATUBHM TaKCK 3a 00CNyKBaHe Ha doHaa
(B TOBa uMc10 Takca KbM KoMucus 3a pUHAHCOB HaA30p,
Takca KbM LleHTpaneH fenosuntap, pasxoam 3a He3aBUCUM
bUHAHCOB OAWT, TAKCU KbM AEN0o3uTaps, Takcu un
KOMMUCMOHHM 32 BPOKEPCKM YCYIM KbM MHBECTULMOHHM
nocpesHULM U Ap.) pa3xoam 3a MapKETUHIOBM YC/YTU, KaKTo
M OpYru TakcK, CBbpP3aHKU ¢ obuyaiiHaTa gelMHocCT Ha doHAa.
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AIFM provides equal treatment to all investors in the
alternative investment funds it manages. There are no
conditions under which an investor will be entitled to
preferential treatment.

21. Description of all fees, commissions and expenses
directly or indirectly borne by investors

The fees that are directly borne by the investors in the
alternative investment fund are: management fee - in the
amount of 1% of the average annual net value of the fund's
assets and 20% of the annual profit generated above a 7%
annual rate of return.

In addition, the fund pays, and investors indirectly bear:
administrative fees for servicing the fund (including a fee to
the Financial Supervision Commission, a fee to the Central
Depository, costs for an independent financial audit, fees to
the depository, fees and commissions for brokerage services
to investment intermediaries, etc.) costs of marketing
services, as well as other fees related to the usual activity of
the fund.
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