MHBecTULMOHHA cTpaTerusa
Ha,,Bbbnrepusa ENAKED - Donag“ AL

1. HaumeHoBaHve Ha anTepHaTUBHUS WMHBECTULIMOHEH
doHg ,brnrepusa EVARED - PoHa* AL (AP mnnu cboHaa),
EVK: 207286862, yn. CvbopHa 4A, et. 1, od. 1, p-H
Ceppauka, 1000 Codous, Ten.: +359 87 6 87 4449.

2. HanmeHoBaHve 1 naeHTUUKaLMOHHM AaHHW Ha NNLIETO,
ynpaensiBawo  anTepHaTUBHUSA WHBECTULMOHEH (OOHA
"Borrapusa ®oHg MeHnmpkMbHT" EOQL, (HapuyaHo no-
pony HakpaTtko JIYAU®), EUK: 206053549, ISIN Ha
eMmucuaTa obukHoBeHn akuum: BG1100003240, ISIN Ha
emucuaTa npununernposan akumm: BG1200002241, LEI:
9845004D8D4093EP8C13.

Appec: yn. CbbopHa 4A, eT. 1, od. 1, p-H Cepauka, 1000
Codms,

Ten.: +359 87 6 87 4445/ +35987 6 87 4449,

mewnn: office@aif.bg

3. HaumeHoBaHMe N MOEHTUPUKALMOHHU OaHHU Ha
KOMMNETEHTHMSA OpraH, KOMTo opobpsiBa npasBunata Ha
anTepHaTUBHUA MHBECTUUMOHeH doHa Komucusa 3a
hmHaHCcoB Haa3op Ha Penybnvka bbnrapus

Appec: rp. Cocousa 1000, yn. Bynanetua 16

Ten.: +359 2 9404 999, dakc: +359 2 9404 606,

menn: bg_fsc@fsc.bg

4. Bua v cTpyktypa Ha ,,Bbnrepus ENAVED - ®oHp”“ Al
AnTepHaTUBEH MHBECTULMOHEH (OOHA CbriiacHo Y. 194 an.
1 ot 3OKNCAOMNKWN wn OupektnBa 2011/61/EC Ha
EBponelickust naprnameHT n Ha CbBeTa No OTHOLUEHME Ha
ocBobo-xaaBaHuaTa, obLuTe yCroBuMs BbB Bpb3ka C
OeVHOoCTTa, Aeno3nTapute, NUBbPUIKA, NPOo3paqHoOCTTa 1
Haasopa.

5. OcHOBHM Na3apw, B KOUTO Ce U3BBbPLLUBA TbProBUA OT
“mMeTo Ha ynpaBnsBaHua AUD

VHBECTMLMOHHaTa NoNUTUKa Ha anTepHaTUBHNS MHBECTU-
UMOHEH hoHA NpedBwKaa OrpaHUYEeHUs Ha MHBECTULMNTE
€[0VHCTBEHO A0 WHBECTMUMW B OBNTrapcky akTuBu U
MHBECTUpPaHe eAMHCTBEHO B AANOBE, akLMKn 1 obrvraummn Ha
Obnrapcku gpyxecTtBa, BKMKYUTENHO aKLUOHEpPHMU
OpY>XeCTBa CbC crieymaniHa MHBECTULIMOHHA Lien.

PoHOBLT MOXEe [a WHBECTUpa CBOWTE akTMBWM Ha W3BbH-
6opcoe OTC nasap 6e3 orpaHuyeHne Ha gena ot obema Ha
obwmnTe akTMBM Ha GoHga. BaxHo e Bceku huHaAHCOB
WHCTPYMEHT/LleHHa KHWra, KOMTO POHABLT 3aKynyBa Aa uma
crnpaBseanuea, HesaBucMa 1 BpHa OLeHKa.

Investment strategy
of Bulgaria AIF —Fund AD

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
874445, +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 29404 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 afair, independent and true valuation.




6. OCHOBHU MHCTPYMEHTU, C KOUTO Ce MU3BbLpLUBA
TbpProsusi OT UMETO Ha ynpaBnsaBaHus AUD

OCHOBHUTE WHCTPYMEHTW, C KOWTO ce MpedBwkda ga ce

M3BbpLUBaA TbProBusi 3a MopTdenna Ha anTepHaTUBHUS

WMHBECTULIMOHEH (hOHA, Ca NoapeaeHn No TAXHaTa BaXKHOCT:

e AKumK Ha NyOnMYHM 1 HENYBNMYHN EMUTEHT

e OOnUrauMoHHN emmcum — KopropaTuMBHM obnuUrauummn,
pervcTpupaHn 3a TbProBUS Ha peryrnvpaH nasap wnm
ThPryBaHu Ha N3BbLHOOPCOBU Nasapu

e [lanoBe Ha KOMEKTUBHW MHBECTULMOHHM CXEMW WM
NPeanpUsTAS 3a KONEKTUBHO MHBECTUPAHE

» [IsinoBe Ha opy»kecTBa C orpaHnU4YeHa OTFOBOPHOCT

e HBecTUUMM B HeOBWKMMA COOCTBEHOCT WM aKUMK Ha
Adcud

e Bcuykm umHBecTMummnTe we O6bAaAT C reorpadcko
nonoxeHue Bbnrapus.

7. Ma3apHu ceKTopu KbM KOUTO €

Haco4yeHa MHBECTULIMOH-HaTa cTpaTerus

WHBecTuuumTe TpsibBa Oa ObdaT HacoYeHW KbM CEKTOpU
BaHKMpaHe, 3acTpaxoBaTernHy OpYXecTBa, CTPOUTENCTBO U
HeOBWKVMMW MMOTK, KOMMNaHuM B obrnactta Ha uHdopma-
LUMOHHUTE TEXHOMOMMM, BKIOYUTENHO KMOEpCUrypHOCT,
€MeKTPOHHa ThProBus, aBTOMaTM3aLUMA Ha MpoLecuTe, KakTo
n cTtapTbnu, okycupaHu BbpXy paspaboTBaHeTo K
npunaraHeTo Ha U3KYCTBEH VHTEMEKT.

8. HayanHa gaTta u MsAcTo Ha yctaHoBAABaHe Ha AUD
HauyanHata pgata Ha cTapTvpaHe Ha genHocTTa Ha ,Bbrrepus
ENARE® - ®ona“ ALl we 6bae Ao WwecT Mecela, crieqpallm
Jararta Ha usgaBaHe Ha paspelueHuve 3a JIYAV® ot ctpaHa Ha
Komucusi 3a puHaHcoB Hapzop. MSACTO Ha ycTaHOBSABaHE Lue
6bae Penybnvka Bbvnrapus.

9. basoBa BanyTta Ha AUD

BasoBara BanyTta Ha anTepHaTVBHUS UHBECTULMOHEH (OOHL,
B KOATO LWe ObAaT AEeHOMVHMPaHW HEroBUTe akuum e
6wnrapckuy nes (BGN).

10. KOpucauKuMM Ha TpUTEe OCHOBHU M3TOYHMLUM Ha
comHaHCcUpaHe (C U3KNYeHne Ha OANoBe UMM akuMy Ha
AUD, 3aKyneHn OT UHBECTUTOPW)

M300pbT Ha HOpUCAVKLMS 3@ YCTaHOBSABaHE U chMHAHCpaHe
Ha anTepHaTMBHMS MHBECTULIMOHEH (hoHA ce obycnaes oOT
peonua dakTopu, cpen KOUTO: AaHbUYEH pPeXum,
WMHBECTULIMOHHO TbPCEHE, PEryraTtopeH PeXuM, CrioCOOHOCT
npooykTbT Aa 6bae obcnyxBaH, pasxoam 3a yCTaHOBsSIBaHE U
nopgabpkaHe u ap. ,bunrepusa EVARED - PoHa® ALl we 6bae
opraHuaupaH u ynpaengesaH B Bbbnrapus. OuakBaHuTe
OCHOBHM WM3TOMHULM Ha (OMHaHCMpaHe ca C HopUCOMKUMS
Peny6nvka Bbnrapus.

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-publicissuers

- 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

« Investmentsinreal estate or REIT shares

« Allinvestments 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 altenative investment fund, in which
its shares will be denominated, is Bulgarian Lev (BGN).

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,
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. UHBecTMUMOHHA cTpaTerus Ha choHaa
MHBecTuMumnoHHata crtpaterns Ha cdoHaa e gedumHupaHa
kato ,Jdpyrn ctpaterun®. [pyrata ctparterusi, KOSTo Han-
nobpe onucea ctpaterusata Ha AU e [pyrn dboHpose".
ANTEPHATUBHUAT UHBECTULMOHEH (POHA Le MHBECTUPA,
KaTo edHOBPEMEHHO KOMOMWHMpa HSAKOMKO cTpaTerum 3a
nocTuraHe Ha No-BUCOK pacTeX 1 JOXOAHOCT B yCIoBMATa
Ha B1COK PUCK.

12. OCHOBHM LieNM HAa UHBECTULMOHHATa AeMHOCT

HaAUD

AnNTEpHaTUBHUAT MHBECTULMOHEH (DOHS, CneaBa OCHOBHO

cTpaTernsita Ha KanuTanoBus NoAxXo4 — OCHOBHUTE LIENu

ca CBbp3aHU C peanusvpaHe Ha MakCcMMarneH Bb3MOXEH

[oxo[ nNpv noemaHe Ha BUCOK PUCK MpU MHBECTMPAHETO B

KrnacoBe aKTMBM CbC CpedeH [O ronam nepuog Ha

ObpXaHe Ha WHBECTULMATA U B yMepeHo [o cnabo

NMKBUOHW aKTMBU KaTo N3BbHOOPCOBM akLnm 1 obnuraumm,

OAnoBe Ha ApyXecTBa C OrpaHMyeHa OTrOBOPHOCT W

HeOBWXXMMO UMYLLIECTBO. VIHBECTMLIMOHHATA CcTpaTerus Ha

AnTepHaTMBHUSA WHBECTULMOHEH (DOHA Ce CbCTOM B

nHBectupaHe o 100% OT akTMBUTE B akUMu 1 obnvrauum

Ha Obnrapckm eMUTEHTU U peanuanpaHe Ha Kanutanosa

neyanba B ycnoBuATa Ha BUCOK puck. lNpekuTe

WHBECTMLUMM B HEOBWKMMO MMYLLECTBO He criegsa Aa

HaoxebpnaT 50% ot aktmBute Ha doHaa. OCHoBHUTE

Lenn Ha UHBECTULIMOHHATa NoNnTUKa ca:

e PBbCT — NOCTUraHe Ha yCTONYMB PbCT Ha CTOMHOCTTA Ha
MHBecTMUMMTE Ha PoHAa ¢ uen HapacTBaHe Ha LieHaTa
Ha efHa aKkuVs;

* CUIypHOCT — ocHoBHUTe ycunua Ha JIYAUD we ca
HacoyeHM KbM 3anas3BaHe Ha NbpBOHayanHarta
CTOMHOCT Ha HanpaBeHaTa MHBECTULINS, NP crieaBaHe
Ha pMCKOBa MHBECTULMOHHA CTpaTerus;

e NIMKBMOHOCT — NoadbpXkaHe Ha A0CTaTbYyHO JNIMKBUOHU
aKkTMeBM B nopTdenna Ha cdoHOa B paMKUTe Ha
orpaHn4yeHusaTa 3a UHBECTMpPaHe.

13. OCHOBHM OrpaHu4eHus 3a UHBeCTUpPaHe

(n3m. Ha 28.03.2024) AnTepHaTMBHUAT UHBECTULIMOHEH
doHA MOXe Aa MHBEecTMpa CBOUTE aKTMBU CbriacHoO
3arnoXeHUTe MNOo-40Sy OCHOBHW OrpaHM4YeHus 3a WH-

BECTUpaHe:

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 arisky investment strategy

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

13. Basic Investment Restrictions

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




OTHocuTeneH gan
(%) B akTMBUTE
Ha poHaa

AKTNBMN

AKUMU Ha GbrrapckuTe
€MUTEHTU Ha peryrnvpaH nasap

MokpuTtu obnuraumm ot

6BLNrapckn eMUTEHTU 8o 100%

KopnopaTtuBHM obnurauum

OT 6GBLNrapcku eMUTEHTH Ao 100%

Oanoee Ha KUC u

apyr MKUMLLK Ao 100%

N3BBLHOOPCOBYM akLMn unu
obnuraumm Ha 6 LNArapcku
ApyXecTBa

Ao 100%

[anoBe Ha ApyxecTBa C
orpaHuyeHa OTroBOPHOCT

no 100%

HeaBuxumo nmyuiectso Ao 50%

AKUMN HA aKUMOHEPHU
ApyXecTBa CbC creuunarnHa
MHBECTULMUOHHA Len

ao 50%

Relative share (%)

Assets in the fund’s assets

Shares of Bulgarian

issuers on a regulated market up to 100%

Covered bonds from

Bulgarian issuers up to 100%

Corporate bonds from
Bulgarian issuers

Units of KIS and
other UCITS

up to 100%

up to 100%

OTC shares or bonds

of Bulgarian companies up to 100%

Shares of limited

liability companies up to 100%

Real estate

up to 50%

Shares of joint-stock
companies with a specia

up to 50%
investment purpose

NYAU® uHBecTMpa aKTuBuTEe Ha AnNTepHaTUBHUA
MHBECTULMOHEH (hoHA B:

®dUHAHCOBU MHCTPYMEHTU OrPpaHUYEHN 40 aKumu, obnuraumm
N OSANOBE;

®oHOBLT MOXe Oa MHBECTMPA CBOUTE aKTUBU Ha 3BBHOOPCOB
OTC nasap 6e3 orpaHu4eHne Ha gena ot obema Ha obLuTe
aKkTMBM Ha oHaa. BaxHo e Bcekn (PUHAHCOB UHCTPYMEHT,
KolTo cboHOBLT 3aKynyBa Aa uma crpaBensfivea, HesaBucKMMa
M BAPHa OUEHKa.

AIFM invests the assets of the Alternative Investment
Fundin:

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 afair, independent and true valuation.

BULGARIA
filliFuND

BOEMANAGEMENT




AnTepHaTUBHUAT MHBECTULMOHEH ¢poHA cna3Ba
cregHUTe orpaHMyYeHusl Npyu MHBeCTUpaHe, onpeaeneHn
B NMPOLUEHT OT aKTUBUTE:

e (pMHAHCOBU WMHCTPYMEHTU, AOMycHaTU O WIK
TbpryBaHu Ha perynvpaH nasap, u3gageHu oT eauH
EMUTEHT - 40 25 Ha CTO OT akTUBUTE Ha POHA3;

(oTm. Ha 28.03.2024)

*  (PUHAHCOBWN NHCTPYMEHTWU/LUEHHM KHWXA, KOUTO He ce
npeanarat nyGriMyHo 1 3a KOUTO HsAMa 3aablhKeHre aa
Obaart gonycHaTu A0 TbProBUSA Ha perynupaH nasap
Unu AOpyr opraHusupaH nasap, PyHKUMOHMpaLy
PEeLOBHO, NPU3HAT M NyONUYHO JOCTBINEH, U30aneHU OT
eanH eMuTeHT - 4o 20 Ha CTO OT akTUBMUTE Ha PoHAa;
(oTM. Ha 28.03.2024)

e [OANnoBe Ha [OpyXecTBa C OrpaHuyeHa OTrOBOPHOCT,
n3gageHn ot eanH eMnTeHT — o 30 Ha CTO OT akTUBUTE
Ha poHaa;

®oHOBT MOXe Aa npaBv WMHBECTULUW B HEABWKMMO

nmywectso — Ao 50 Ha cTo OT akTuBWUTE Ha oHaa

NocpeacTBOM Npekn MHBecTuumun. MNpsikata nHBeCcTULMNA B

eouH obekT Ha HedBMXUMO MMYLLECTBO He TpsibBa fa

Hagsuwaea 20 Ha CTo OT akTuBUTE Ha coHaa. B cniyyan,

ye OOHOBT MHBECTUPA B aKLMOHEPHWU [OpYyXecTBa CbC

cneumnanHa WHBECTMUMOHHA Len, obliaTta CTOMHOCT Ha

WMHBECTMLUMUTE MY He TpsAbBa oa Hageuwaea 50 Ha CTo OT

aKTUBUTE MY.

MpeknTe MHBECTULMMN B HEOBMKMMO UMYLLLECTBO Le 6baar

OLEeHsIBaHM OT TPETO Nnuue, NULEH3MPaH OLEHUTEN, Hai-

MaJiko BEAHBbX roguLLIHO UK NPy HEOOXO4MMOCT Npu MNo-

ronsMa 4yecToTa, onpegeneHa OT MHBECTULMOHHUSA

KOHCYNTaHT Ha doHfa.Hama orpaHuyeHue 3a gerna Ha

napuyHute cpeacTtea Ha POHIA o1 akTMBUTE MY.

ANTepHaTUBHUAT UHBECTULWMOHEH (POHA MOXe Aa

HaOXBbpNM OrpaHMYeHMsaTa 3a MHBECTULUM B eduH

eMuUTeHT no T. 1 1 1.3 no-rope Npu cnasBaHe Ha CreaHnTe

OrpaHNYeHUs:

e [0 40 Ha CTO OT aKTMBUTE Ha anTepHaTUBHUS
WHBECTULMOHEH (OOHA, MPpU YCroBME Ye obLata CTOMHOCT
Ha VHBECTULIMNTE B EMUTEHTU, BbB BCEKW OT KOUTO hOHOLT
MHBecTMpa noeede oT 20 Ha CTO OT CBOWUTE aKTUBW, He
HapvLwaBa 60 Ha CTO OT aKTUBUTE MY.

ANTepHaTUBHUAT UHBECTULMOHEH (OHO MOXe faa

npugobuea:

¢ CTO Ha CTO OT akuunTe 6€3 NpaBo Ha rnac, n3gageHun ot
e[Ho nuue;

+ CTO Ha CTO OT obnurauumMTe Unu Apyru AbnroBu LEeHHN
KHWXa, n3fafieHun OT e4HO nuue;

e CTO Ha CTO OT OAnOBeTe Ha efHa KONMeKTMBHA WHBe-
CTUUMOHHA cxeMa, nofydyuna paspelleHue 3a
M3BbpLIBaHE Ha AEWHOCT cbrrnacHo [AupekTuBa
2009/65/EO ako e yctaHoBeHa B Bbnrapus.

e CTO Ha CTO OT WHCTPYMEHTWUTE Ha MapuyHWs nasap,
n3gafeHun oT e4Ho nuue.

s CTO Ha CTO OT ASANIOBETE Ha [IPY>XECTBO C OrpaHuyeHa
OTrOBOPHOCT.

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 25 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 20 percent of the
fund's assets;

(repealed on 28.03.2024)

« shares of limited liability companies issued by one issuer -

up to 30 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
20 percent of the fund's assets. In the event that the Fund
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, atleast 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:

« upto40 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 compan




AUD He n3nonsBa nNUBbLPUAX

JIYAU® He Bb3HamepsiBa ga UMa CEKOPUTU3MPaHU
no3vuum BbB Bpb3Ka C MHBECTULMUTE Ha hoHOOBETE,
KOWTO yrpaensiea.

14. BupoBe puck

VHBecTUUMATa B akuMM Ha anTepHaTUBHUA WHBECTU-
UMoHeH hOHA € CBbp3aHa C BUCOKA CTEMeH Ha pPUCK.
lMoTeHunanHWTe MHBECTMTOPM criedBa Aa ce 3ano3HasaT
BHMMATENHO C MHdopMauusaTa 3a puUckoBuTe akTopw,
XapakTepHu 3a akuuuite Ha ¢oHga, npeau ga B3emar
WHBECTULIMOHHO pelleHune. Puckosute daktopu moraT ga
JoBefar 0o HaMarnsiBaHe Ha nasapHaTa LeHa Ha akuuute
Ha ¢oHOa U MHBECTUTOPUTE MoraT fa 3arybar 4yacTu4Ho
UM N3LAN0 cBoMTEe MHBECTMUMKN. CbLuecTByBaT 1 Opyru
PUCKOBE U HECUTYPHU CbOUTUSA, KOUTO NOHACTOSLLEM He ca
N3BECTHM UMW CE CYMTAT 3a HECBLLLECTBEHU, KOUTO CbLUO
MoraT 4a umar 3HauuTeneH HebnaronpusaTeH eexT Bbpxy
pesyntatute Ha bvnrepua ERARED — ®ong A, pesyn-
TaTuTe OT onepaumnTe U UHAHCOBOTO MY CbCTOSIHUE.

PuckoBe 3a UHBECTUTOPUTE B aKLLUN

PuckbT npn MHBECTUPAHETO B aKUuun Cce CBbp3Ba C He-
CUTYPHOCTTa U HEBB3IMOXHOCTTA 3a TOYHO npeaBwmxgaHe
Ha Bb3BpbLAEeMOCTTa OT HanpaBeHaTa UHBECTULINA.

LieHoBu puck

LleHaTa Ha akumnTe Ha dhoHAa ce onpeaens B 3aBUCUMOCT
OT TbPCEHETO M NpeanaraHeTo Ha akLUun, oT puHaHcoBUTE
pe:%ynTaTM Ha @PoHOa, OT KOpNopaTUBHUTE HOBUHU U
cbbutua. BecrneactBme Ha Te3n pakTopu LeHaTa Ha
akuMuTe MOXe [a HapacTBa unu Hamansaea. PUckbT 3a
akuMoHepuTe ce mM3passiBa BbB Bb3MOXHOCTTa 3a
peanuaupaHe Ha 3arybu BcrieacTBue Ha kornebaHusTa B
LeHnTe Ha akuuute. Te3an kKonebaHws morat ga 6baaTr
PE3KN N AbIITOCPOYHMN.

®oHObT He BU MOrbn U He rapaHTupa, 4e LUeHaTta Ha
npegnaraHnUTe OT HEro akyuu e ce noBuLLIN BbB BPEMETO.

Puck ot KOHUEeHTpauusa

(n3m. Ha 28.03.2024) ToBa e BBL3MOXHOCTTa OT 3aryba
nopaav HemnpasBuIHa AuMBepcuduMKaumsa Ha eKcrnosvumm
KbM €MUTEHTU, Tpynn CBbpP3aHN eMUTEHTU, EMUTEHTU OT
eavH N Cbll MKOHOMMWYECKM OTpackn unu reorpadcka
0bnacT unm Bb3HMKHAM OT e4Ha M Cblua OEeWHOCT, KOeTo
MOXe [a NPUYMHU 3HAYMTENHU 3arybu, KakTo U PUCKDT,
CBbP3aH C ronieMu Henpekn KpeamTHU eKCnosnLmm.

The AlIF does not use leverage
AIFM does notintend 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.

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.

Pricerisk

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 willincrease over time.

Concentrationrisk

(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.




JNlnkBnaeH puck

JINKBMOHUAT pUCK 3a UHBECTUTOPUTE Ce Uu3passiBa B
HECUIYPHOCTTa 3a HanMyMeTO Ha aKTUBHO TbpCEHE Ha
akuuuTe Ha ooHaa nNpes onpeaeneH nepuog ot Bpeme. B
pesynTar Ha nincaTta Ha TbProBus 1 cnabusi UHTEPEC KbM
akuumnTe Ha poHAa, LieHaTa MM MOXe [a Ce MOHWXK, a
akumoHepuTe fa peanusupart 3arybu. MHBecTtutopute
cnegea ga vmart npeasua, Ye B AageH MOMEHT npu nvnca
Ha aflekBaTHO TbpCeHe MoraT Aa He ycnesT ga npogaaar
BCWYKM MM YacT OT akumuTe cu. M3sbHOopcoBHTE akumm
ce XxapakTepuaumpaT C HUCKO HMBO Ha NUKBUOHOCT.
JIVKBMOHUAT pYCK MOXe [a ce u3passBa U B CTeMNeHTa Ha
NUKBUOHOCT Ha akTuBuTe B noptdenna Ha doHaa.
ANTepHaTUBHUAT WMHBECTULMOHEH (OHA npeanonara
WHBECTULMN B aKTUBMU C HMUCKA CTEMEH Ha NIMKBUOHOCT U
aKTVBKU Ha M3BLHOOPCOB Masap, C Len NocTuraHe Ha no-
BMCOKa JOXOAHOCT MPU MO-BUCOKO HNBO Ha PUCK.

BanyTeH puck

lMpomsHaTa Ha BanyTHUSA Kypc Ha eBpOTO CNpsiIMO Apyra
Banyta Ou nMpomeHuna LOXOAHOCTTa, KOATO WHBE-
CTUTOPUTE OYaKBaT Oa nony4ar.

NlnncaHa rapaHuusa 3a usnnawjaHe Ha AMBUAOEHTU

M3nnawaHeto Ha OMBWAEHT 3aBUCKM OT (PUHAHCOBOTO
CbCTOSIHME Ha (PoHAA, CbOTBETHO OT pearnuampaHeTo Ha
nonoxuteneH uUHaAHCOB pe3ynTaT OT AeWHOCTTa.
PelueHne 3a pa3npegeneHue Ha AMBMOEHT MOXe Aa ce
B3eMe Ha 0610 CbOpaHue Ha akuMoHepuTe Ha (boHAa.

HOonbnHutenHo cduHaHcupaHe 4pe3 akuMu Moxe Aa
uma ,,PazBogHsaBaly epeKT”’ 3a akuMoHepuTe

O6uwoTo cbbpaHMe Ha akUMOHepuUTe MOXE Oa B3eMme
pelleHVe 3a yBernuyeHne Ha kanutana Ha PoHaa ypes
n3gaBaHe Ha HOBM akUMW NMpU Hanuyne Ha MHTepec U
TbpCeEHe OT CTpaHa Ha uHBecTUTOpuUTe. B pesynTar Ha
TOBa [OENbT Ha HaCTOAWMUTE aKUMOHepu MOxe aa
Hamaree, KOeTo Lle JoBede OO ,pas3BoAHsBaHe” Ha
TEKyLLOTO UM y4YacTue BbB (PoHAa, T.e. TEXHUAT AN BbB
doHAa LLie ce Hamanw.

3HaunTenHM caenku ¢ akuMu Ha Q)ouna mMoraTt Aa
NOBJINAAT HAa TAXHATA LeHa

AKO 3HauMTeneH Opow OT akuuuTe ce npeanaraTt 3a
npogaxba, npeanaraHeTo MoXe Aa HagBULLIN TbPCEHETO U
cOenku moraTt [a ce CKMyBaT Ha MO-HUCKM LEHWU.
QOuakBaHeTo, Ye TakMBa 3HaYMTENHU Npodaxbu morat aa
HaCTBbMAT, MOXe Aa ce 0Tpa3n HebnaronpuaTHO Ha LieHaTa
Ha akuuuTe. MonsiMO NMpefnaraHe Ha akuum OT CTpaHa Ha
CbLLECTBYBALLM WHBECTUTOPU MOXE CbLLO Aa M3NpaBu
OHAa npen 3aTpygHeHUs da u3gaBa HOBU akuuu B
bAeLle.

Puck oT npoMsiHa Ha peXuma Ha AaHb4YHO obnaraHe Ha
MHBECTULIMNTE B LLeHHMU KHUXa

PUCKBT OT NPOMSHA Ha pexuMa Ha AaHbyHO obnaraHe ce
CbCTOM BbB Bb3MOXHOCTTA fa 6bAe M3MEHEH Cblie-
CTBYBALLUMA JaHbYeH CTaTyT Ha MPUXOAUTE OT aKuuu B
nocoka Ha yBenuMyaBaHe Ha AaHb4YyHOTO Gpeme 3a
aKLMOHEepUTE 1 HaMarnsaBaHe Ha TeXHUTE nevanou.

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.

Currencyrisk

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 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 toissue 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.



Puck ot uHBeCTULIMA B HeABUXKMUMU UMOTH

OCHOBHMWTE PUCKOBE NPU MHBECTULMSA B HEABUXMMMN UMOTHU
ca CBbp3aHM ¢ nowa/Henoaxofsduia nokauus,
oTpuLaTeNnHN NapuyHu NOTOLM, BUCOKO HMBO Ha HE3aETU
nomeulieHus, npobnemn ¢ Haematenu u gp. lpwu
WHBECTULMS B HeOBWXKMM UMOT TpsibBa Aa Obae B3ema
npeasua nuncara Ha NMKBUAHOCT UM HUCKA NTMKBUAHOCT
Ha HeABWXMMUSA MUMOT, CKPUTU CTPYKTYPHM NpobnemMmn cbe
COBCTBEHOCTTa, KaKTO M Xapaktepa W TeHAeHUMUTe Ha
nasapa Ha HefBWXVMMU UMOTU B 3aBMCMMOCT OT TAXHaTa
nokaumsi.

PuckoBe 3a ycToiuMBoCT

PuckbT 3a yCTOMYMBOCT ce AedUHUPA KaTo eKOSTOrM4YHO,
couMarnHo Wnu ynpaeleHCKO CbOWUTUE UMM CBLCTOSHUE,
KOETO, aKo ce Criyyun, MoXe Aa NPU4MHN 4eNCTBUTENHO UIU
NOTEHUMANHO CbLUECTBEHO OTpULIATENHO Bb3LAENCTBUE
BbpXy CTOMHOCTTa Ha uHBecTuumdata. CrnegoBaTenHo
CTOMHOCTTa Ha efdHa WMHBECTULMSA MOXe aa bbae
3acerHara CbLUeCTBEHO B pesyrnTaT Ha pUCKOBEeTe Ha
YyCTONYMBOCTTA.

15. PuckoB npocmn Ha uHBeCTUTOPUTE

ANTepHaTUBHUAT MHBECTUMUMOHEH hoHO € noaxoasiia
WHBECTMUWSA 32 UHBECTUTOPY C YMEPEH A0 BUCOKOPUCKOB
npodun U AbNTOCPOYEH WHBECTULIMOHEH XOPWU3OHT.
AKUMWUTE Ha anTepHaTUBHUSI UHBECTULIMOHEH hOHA MoraT
Aa npuao-6uBaTt NPUEMMUBU HacpPewHU LeHU u
npodecroHanin nieectutTopu. PoHALT He e noaxoasiia
WHBECTULNA 3a HENPOMECHUOHAHN 1

pUTENN MHBECTUTOPN.

16. llukBngeH npocpun Ha AUD

ANTepHaTUBHUAT MHBECTULMOHEH OHA crneaBa na
OCUrypu MOCIefoBaTENHOCT MeXAy MHBECTULMOHHaTa
cTpaterms 1 nukBuaHus npodpwun Ha doHaa. Jluuero,
ynpaBnsBaLlo anTepHaTUBHU MHBECTULMOHHU (hOHAOBE
npvema nogxogsduwa cucrtema 3a ynpaBlieHUMe Ha
NVKBMAHOCTTA W Mpoueadypu, KOMTO NO3BonsiBaT ga ce
HabnogaBa pucka no OTHOLUEHME Ha NIMKBUAOHOCTTA Ha
AND n pa ce obe3neym CbOTBETCTBMETO HA NMUKBUOHUSA
npodun Ha uHBecTMumunTe Ha AND c noetute 3a-
OobrkeHns. NIYAU® penoBHO npoBexpa CTpec-TecToBe
npy 06MYanHM N NpU U3BBHPEOHMW YCIOBUS, CBbpP3aHu C
NUWKBUAOHOCTTA, KOUTO OaBaT Bb3MOXHOCT [a OLEHU W
Habntogasa NukBMAaHKS puck 3a A®. AP oueHsiBa kakBa
yacT oT nopTdenna my Moxe fa 6bae 3aTBOpeHa B
pamkuTe Ha 1 geH, ot 2 0o 7 axn, ot 8 oo 30 gHu, ot 31 oo
90 gHun, ot 91 go 180 gHu, ot 181 oo 365 gHn nnn Hapg 365
aHn. JNIYAN® B3ema npenBug cBoATa KIMEHTCKa
CTPYKTypa, Tuna u pasmMepa Ha MHAMBUAOYaANHUTE
nHsectnumm. JIYAU® mma nbnHo pasbupaHe Ha
dhakTopuTe, KOUTO MoraT Aa NoBnusAT Ha NUKBUOHOCTTA
Ha aKTUBMUTE Ha nopTdenna Ha anTepHaTUBHUSA
WHBECTUUMOHEH hoHA M MOXe Aa noaabpka NMUMUT Ha
NMKBUOHOCT 3a BCEKM DOH[, B CbOTBETCTBUE C 3aafeHNTE
WHBECTMLMOHHWN Lienn Ha dooHaa.

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.

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 AlF.
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. llukBngeH npocun Ha UHBeCTUTOPUTE
ANTEPHATUBHUAT MHBECTULNOHEH (POHA € CTPYKTypupaH

KaTO akUMOHEepPHO OPYXeCTBO W He npeaocTaBs
Bb3MOXHOCT 3a 3anvcBaHe W obpaTHO M3KynyBaHe Ha
akuuun. lMpenBng ToBa OHABT € OT 3aTBOPEH TuM.
Bb3MOXHOCTTa 3a yBenuYeHMe Ha kanuTana e npepg-
BMaeHa B YcTaBa Ha akLUMOHEepPHOTO APY>KeCTBO. AKuuuTe
Ha dhoHAa MoraT Aa ce npogasaTt Ha U3BbLH-60pCcoB Nasap
no NpenBuOeHUsA 3a TOBa ped B AENCTBALLOTO 3aKOHO-
nartencteo. AkuuuTe Ha ooHOa HAMa fa ce pernctpupar
3a TbProBusi Ha perynunpax nasap.

MpvBunernpoBaHMTe akumMmM Ha oHAa noanexaT Ha
obpaTHO 13KynyBaHe Nno peg v Npu ycroBus, NpeasnaeHn
B YcTaBa Ha ApyxectBoTo. OBpaTHOTO M3KynyBaHe Ha
NPUBUNErMpoBaHM akLuM ce WN3BbpLUBA MO MUCMEHO
nckaHe (no obpaseu) ao JIYAU®., koeTo moxe ga nogane
BCEKW OTAENeH npurtexaren Ha NpuBUNEernpoBaHn akuuu.
VickaHeTo 3a o0paTHO M3KynyBaHe ce MNOTBbpXAaBa
nucmeHo ot JIYAU® B cpok or 10 paboTHu gHu. B
NOTBBbPXXAEHNETO Ha UCKAHETO Ce yKa3BaT M TakcuTe U
pa3HOCKUTE, KOUTO Ce OAbrhKaT OT akuMoHepa KbM TPeTu
nvua npy obpaTHO U3KyMNyBaHe.

3asiBeHNTE 3a 0OpaTHO M3KynyBaHe MNPMBUIIErMPOBAHMU
akumMm ce NPexBLPRST B Aeno3uTapHata UHCTUTYLMS, B
KOATO ca perucTpupaHu OT CMeTKa Ha npogaBaluus
aKkuunoHep no cMmeTka Ha [OpyxecTBoTOo. HapexaaHeTto 3a
NPexBbPIsHE Ha akLMMTe e HepasaerHa YacT OT CKaHETO
3a obpaTHO uskynyesaHe. [NogageHoTo UckaHe 3a obpaTHO
N3KynyBaHe He MOXe fAa ObAe OTTerfieHo OT akuuoHepa
cnep genosupaxeto my npeg JIYAN®.

O6GpaTHOTO M3KynyBaHe Ha MPUBWUIIErMPOBAHM akLMK ce
M3BbpLUBa MO LiEeHa, KOSTO € paBHa Ha nocnegHaTta
n34nucrieHa HeTHa CTOMHOCT Ha efdHa MpUBUIIErMpOBaHa
akuus, nybrnvkyBaHa Mo CbOTBETHUS ped, B OEeHs Ha
nsymcnaeaHe Ha HCA Ha npuBunernpoBaHa akuus,
crnepBaly AaTtarta Ha noryyYyaBaHe Ha UCKaHEeTo 3a 0bpaTHO
n3KkynyeaHe. 3annawaHeTo Ha o6paTHO W3KyneHuTe
akumm ce n3BbpLLBa B cpok Ao 180 aHu crieq nonyvaBaHe
Ha MUckaHeTo 3a 0bpaTHO M3KynyBaHe No 6aHKoBa CMeTKa
Ha npofaBaLyus akLMOHep, NOCOYEHa B UCKAHETO.

18. MexaHU3MM 32 TbProBUS U KNUPUHT

AkuunTe Ha dooHaa ca Ges3HanuyHu 1 Morart fa ce Tbpryeat
Ha M3BBHOOPCOB Masap M MogfexaT Ha CEeTbIMEHT B
LlenTpaneH genosutap ALl, cbrnacHo npeaBuaeHns pes B
AeNCTBaLL0TO 3aKOHOA4ATENCTBO.

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

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 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 forin the current legislation.




19. EbeKTUBHM TEXHUKM 3a yNpaBfeHue U NUMBbLPULK
Ha AUD

(oon. 28.03.2024) AND moxe fa u3nonsea pasnuyHu
TEXHUKN N UIHCTPYMEHTMU, C LieN1 ehEKTMBHO ynpaBrieHne Ha
noptpenn. JIYAU® Hama pa m3nonssa nNUBbPUOXK Mpu
yrnpaBneHneTo Ha anTepHaTUBHU WMHBECTULUOHHU
doHaoBe.

JIYAN® wurpae kntodoBa ponst B MAEHTUMULUPAHETO U
N3MEepPBaHETO Ha BCUYKN PUCKOBU (PAKTOPU, CBbP3aHu C
OTAENHWUTE MHCTPYMeHTH B noptdenna. JTIYAU® namepsa
obLaTa ekcno3uuusa Ha noptdenna KbM Te3u akTopu 1
B3VMa pelleHus 3a YCTaHOBsiBAHe Ha NUMUTKU, Tore-
PaHTHOCT W yMpaBrieHNe Ha PUCKOBETE Ha MOPTENHO
HMBO. CbrmacHoO yCTaHOBEHWUTE MpaBuria, ce BbBexaaTt
edeKkT1BHN NpoLedypy 3a YCTaHOBSIBAHE Ha PUCKOBETE.
ToBa No3BoMsiBa Ha yNpaBrisiBaLLOTO APYXXECTBO 4a OLEHM
cteneHTa, B Kosito AP e n3noxeH Ha nasapeH PUCK,
NUKBUOEH PUCK, PUCKOBE 3a YCTOMYMBOCTTA U PUCK OT
HacpellHaTa CTpaHa, KakTo M Ha BCUYKW OPYrn pUCKOBE,
BKIIOUYNTENHO OnepaTtuBHUTE, KOMTO MoraT ga oObaaTr
CbLLIECTBEHM 3a CxemMarTa.

EdbekTvBHM TexHMKM 3a ynpaBrieHWe BKIYBAT U He ce
orpaHunyaBat o Adueepcudukaums Ha noptdenna, vYpes
WHBECTMpPaHE B pasfnnyHN aKkTuUBU; AKTUBHO yrpaeneHue,
Yype3 NOCTOSAHHO criefeHe 1 KopernpaHe Ha noprtderina B
OTrOBOp Ha NasapHUTE MPOMEHM.

20. CneuunanHu npouenypu u npedepeHumanHo Tpe-
TUpaHe

JIYAN® ocurypsiBa paBHOCTOMHO TpeTUpaHe Ha BCUYKU
WHBECTUTOPW B YMNpaBfsBaHWTE OT HEro anTepHaTVBHU
WHBECTULNOHHM (poHOoBe. Hsama ycnosus, npu KoOuTo
OafeH MHBECTMTOp Aa Mosyymn NpaBo

Ha npedepeHLManHo TpeTupaHe.

21. OnncaHMe Ha BCUYKU TaKCU, KOMUCUOHU U
pa3xonMn, KOUTO MPSKO UMM KOCBEHO ce rnoemart oT
MHBECTUTOpUTE

TakcuTe, KOMTO MPSIKO Ce noemaTt OT UHBECTUTOpUTE B
anTepHaTVBHUA MHBECTULMOHEH (hOHA ca: - Takca 3a
ynpaBreHne — B pasmep Ha 1% OT cpegHoroguwiHaTa
HeTHa CTOMHOCT Ha aKkTMBUTE Ha doHAA , KaKTO M Takca 3a
ycnex B pasamep Ha 20% oT roguwHaTta neyanba,
peanuanpaHa Hag 7 % rogauiiHa 4OX04HOCT.

B ponbnHeHue, ¢oHOBLT 3annaiwla, a UHBeCcTUTopuTe
KOCBEHO noemar:

agMUHUCTPaTUBHU Takcu 3a obcnyxBaHe Ha doHaa (B
TOBa 4MUCro Takca KbM Komucus 3a puHaHCOB Haasop,
Takca KbM LleHTpaneH genosuTtap, pa3xoau 3a He3aBUCUM
PUHAHCOB OAMUT, TakCU KbM [Jerno3utaps, Takcu u
KOMUCMOHHKN 3a OpOKepCKn yCcrnyrm KbM WUHBECTULIMOHHM
nocpeaHnuM U Op.) pasxogn 3a MapKEeTUHIOBU YCIyru.
OpYyrn Takcu, CBbp3aHu c obnyarnHata 4enHoCT Ha hoHAa.

19. Effective AIF management and leverage techniques

(suppl. 28.03.2024) AlF 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 AlF is exposed to
market risk, liquidity risk, sustainability risks and counterparty
risk, as well as any other risks, including operational risks,
thatmay 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

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 orindirectly 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 other fees related to the usual activity of the fund.




