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MHBecTuLMOHHa cTpaTerns Ha, bbnrepus EMAMED - ®oHg™ AL

BBJITAPCKHU ENGLISH

1 HanmeHOBaHWe Ha anTepHaTUBHUS MHBECTULMOHEH
¢doHa ,Bbrarepus EMAMED - doHo“ AOD (AUD wnn
¢doHpa), EMK: 207286862, yn. CbbopHa 4A, eT. 1, ood. 1,
p-H Cepguka, 1000 Codwus, Ten.: +359 87 6 87 4449.

2 HauMeHoBaHWe U UOEHTUOMKALMOHHW [OaHHW Ha
NULETO, YNpPaBNsBaLlO anTepHaTUBHUS MHBECTULIMOHEH
doHp "Bbnrapus ®@oHg MeHnmKMBHT" EOO[, (HapuyaHo
no-gony Hakpatko JIYAU®), EMK: 206053549, ISIN Ha
emMmcuaTa obumkHoBeH akuum: BG1100003240, ISIN Ha
emMucuaTa npununermposaun akumm: BG1200002241, LEI:
9845004D8D4093EP8C13.

Appec: yn. CbbopHa 4A, eT. 1, od. 1, p-H Ceppaunka, 1000
Coodwus, Ten.: +359 87 6 87 4445/ +35987 6 87 4449,
menn: office@aif.bg

3 HaumeHOBaHWE W UOEHTUOUKALMOHHM [aHHW Ha
KOMMETEHTHUS OpraH, KOMTO ofobpsiBa nMpaBunaTa Ha
anTepHaTUBHUS MHBECTULMOHEH ¢oHA Komucumsa 3a du-
HaHcoB Haf30p Ha Peny6nuka Bvnrapusa Agpec: rp. Co-
duna 1000, yn. bypanewa 16 Ten.: +359 2 9404
999,dakc: +359 2 9404 606, Mein: bg_fsc@fsc.bg

4 Bwup v cTpyKTypa Ha ,,Bbnrepus EMAKED -
doHg“ A}

AnTepHaTUBEH MHBECTULMOHEH GOHA CbrnacHo 4. 194
an. 1 ot 3OKNCOMNKN n Ounpektnea 2011/61/EC Ha EB-
ponenckus napnameHT n Ha CbBeTa Mo OTHOLLEHWE Ha
ocBobOXaBaHUATa, O6WUTe YCOBUS BbB Bpb3Ka C
OEenHOCTTa, genosntapuTe, MMBbPUMKAE, NPO3pPaYHOCTTa
M Hapg3opa.

Bulgaria AIF Fund - Investment Strategy

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 manag-
ing 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 9845004D8D4093EP8CI13.

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 au-
thority that approves the rules of the alternative in-
vestment 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 ex-
emptions, general terms and conditions in relation to
the activity, depositories, leverage, transparency and
supervision.
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BEBJIFTAPCKU ENGLISH

5 OCHOBHM NMa3sapu, B KOUTO Ce U3BbpLUBA
TbpProBUsi OT UMETO Ha ynpaBnsiBaHus AUD

MHBeCTULMOHHATa NONUTUKA Ha anTepHaTUBHUS UHBEC-
TULUMOHEH GOHA NpeaBMKaa orpaHUYeHNs Ha UHBECTU-
LUMUTE eONHCTBEHO [0 MHBECTULMKN B 6BJIFAPCKN aKTUBM
M MHBECTMpPaHe eJUHCTBEHO B As/I0BE, aKUMM 1 o6nnra-
UMM Ha Bb/IrapCKM APY)KeCTBa, BKIOYMTENHO aKLMOo-
HepHW OpYy)ecTBa CbC creLlmanHa MHBECTULIMOHHA Len.

doHABLT MOXXe fa MHBECTUPA CBOUTE aKTMBM Ha WU3BbH-
6opcoB OTC nasap 6e3 orpaHnYeHne Ha gerna oT obema
Ha obWMTe aKTMBKM Ha GoHLa. BaxHO e Bcekn puHaHCOB
WMHCTPYMEHT/LieHHa KHUra, KOMTO GoHAbLT 3aKynyBa Oa
1“Ma crnpaBen/ivMBa, He3aBUCKMa U BAPHA OLIEHKA.

6 OCHOBHM UHCTPYMEHTHU, C KOUTO Ce
U3BbpLUBa Tbproeusa oT UMEeTO Ha ynpaBnsaBaHUA
AUD

OCHOBHUWTE MHCTPYMEHTU, C KOUTO Ce MpeaBmxia fa ce
M3BbpLUBa TbProBusa 3a NopTdeina Ha anTepHaTUBHUS
MHBECTULUMOHEH GOHA ca rnoapefdeHn Mo TAxHaTa
BaYKHOCT:

o AKUMM Ha MYBNNYHN U HEMYBINYHN EMUTEHTU
e [paBa Ha Ny6NNYHU U HEMYBNNYHU EMUTEHTU

e 3aeMa CpefcTBa CpeLly NIMXBa Ha ApY)XXecTBa, B
KOWUTO MMa MPSIKO UM HEMPSIKO AANIOBO yYyacTune

o O6AMrauMoHHN eEMUCKUN — KOPMOPATUBHU 06nuraLmn,
perncTpmpanHmn 3a TbProBusl Ha perynmpaH nasap um
TbPryBaHW Ha M3BbHOOPCOBMU NMasapw

o [1s10Be Ha KONMEKTUBHM MHBECTULIMOHHMU CXEMU UMN
npeanpuaTna 3a KONeKTMBHO MHBECTUPaHe

e [lanoBe Ha Apy)KecTBa C OrpaHMyeHa OTrOBOPHOCT

o /HBecTnuumM B HeBMXMMa COGCTBEHOCT UM aKLMK
Ha AOCKL],

o Bcuukn nHBectuummnTe We 6baaT € reorpadcko
rnonoXxeHue bonrapus.

7 Ta3apHK CEKTOPU KbM KOITO € Haco4YeHa
MHBECTULMOHHaTa cTpaTerus

MHBecTuumMmnTe TpsibBa ga 6baaT HacoYeHU KbM CEKTOPU
6aHKMpaHe, 3acTpaxoBaTesHU ApY)XecTBa, CTPOUTenC-
TBO N HEOBUMXXMMM MMOTK, KOMMaHUK B obnacTTa Ha UH-
GOpPMaLNOHHNTE TEXHOMOrMK, BKIIIOYUTENIHO KMbepcu-
rYPHOCT, efleKTpOHHa Tbprosus, aBTOMaTU3aUUs Ha
npoLecuTe, KakTo 1 cTapTbnu, GOKYyCUpaHu BbpXy pas-
paboTBaHETO 1 NpUMaraHeTo Ha U3KYCTBEH UHTESNEKT.

Bulgaria AIF Fund - Investment Strategy

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 in-
vestments in Bulgarian assets and investment only in
units, shares and bonds of Bulgarian companies, includ-
ing 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, inde-
pendent and true valuation.

6 Main instruments traded on behalf of the
managed AIF

The main instruments intended to be traded for the al-
ternative investment fund's portfolio are listed in order
of importance:

e Shares of public and non-public issuers
e Rights of public and non-public issuers

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

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

e Units of collective investment schemes or collective
investment undertakings

e Shares of limited liability companies

e Investments in real estate or REIT shares

e 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, com-
panies in the field of information technology, including
cyber security, e-commerce, process automation, as
well as startups focused on the development and ap-
plication of artificial intelligence.
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8 HauanHa paTta u MACTO Ha ycTaHOBSIBaHe Ha
AND

HavanHaTa gaTa Ha cTapTuUpaHe Ha JenHoCTTa Ha ,,bbn-
repust EMAVED - ®oHpg” AL we 6bOe fo WwecT mecela,
cnefpalyy fatata Ha nsgaBaHe Ha paspelleHue 3a J1Y-
AND oT cTpaHa Ha Komucuss 3a ¢$UHAHCOB HaA3op.
MsacTo Ha ycTaHoBsiBaHe LWe 6bae Penybnuvka Bvnrapus.

9 basoBa BanyTta Ha AUD

BasoBaTa BanyTa Ha anTepHaTUBHUS WMHBECTULMOHEH
dOoHf, B KOATO Lie 6bAaT AEHOMUHMPAHN HErOBUTE aK-
umm e espo (EUR).

10 IOpUCaUKLMMU Ha TPUTE OCHOBHU U3TOUHULIU
Ha PuHaHcupaHe (C U3KNYeHre Ha asnoBe Uu
aKkuum Ha AUD, 3aKyneHn OT UHBECTUTOPM)

M360pbT Ha IOPUCAMKLMS 3a YyCTaHOBsIBaHe U GUHAHCK-
paHe Ha anTepHaTUBHWUA MHBECTULIMOHEH GOHL ce obyc-
naBsl OT peamua GaKTopu, cpen, KOUTO: faHbYEH PEXUM,
VHBECTUUMOHHO TbpCeHe, perynaTtopeH pexuM, cro-
COBHOCT MpPOoAyKTLT fa 6bAe o6cnyxBaH, pas3xoou 3a
yCTaHoBsIBaHe 1 nogabpxaHe v ap. ,.bonrepusa EMANED
- ®onpg” AL we 6bOe opraHuWsMpaH K ynpaensBaH B
Bbnrapus. O4yakBaHUTE OCHOBHU U3TOYHULM Ha GUHAH-
cupaHe ca ¢ lopucankuma Peny6bnvka Bbenrapus.

11 MNHBECTULMOHHA CTpaTerunsa Ha doHpa

MHBecTUUMOHHaTa cTpaTerms Ha poHpa e geduHupaHa
kato ,[Odpyru ctpaTternn“. [pyrata cTpaTeruvsi, Kosito
Hali-gobpe onuncea cTpaternsTa Ha AU®D e ,Apyru GoH-
nose“. ANTepHaTUBHUAT MHBECTULMOHEH GOHL Lie WH-
BeCcTUpa, KaTo eOHOBPEMEHHO KOMOUHMPa HSAKOJIKO
CTpaTernu 3a NnocTuraHe Ha No-BUCOK pPacTex W JoXon-
HOCT B YC/IOBUSITa Ha BUCOK PUCK.

Bulgaria AIF Fund - Investment Strategy

8 Start date and place of establishment of the
AIF

The initial date of launching the activity of Bulgaria AlF
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 financ-
ing of the alternative investment fund is determined by
a number of factors, including: tax regime, investment
demand, regulatory regime, ability to service the prod-
uct, establishment and maintenance costs, etc.
Bulgaria AIF Fund AD will be organized and managed in
Bulgaria. The expected main sources of funding are un-
der 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 invest-
ment fund will invest by simultaneously combining sev-
eral strategies to achieve higher growth and yield in
the conditions of high risk.
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12 OCHOBHM LieNiM Ha MHBECTULIMOHHAaTa
AenHocT Ha AUD

AnNTepHaTUBHUAT WHBECTUUMOHeH &oHA cnegBa oOC-
HOBHO cTpaTermsta Ha KanuTanoBus NMOAXOQ — OCHOB-
HUTE Lenu ca CBbp3aHu C peanmanpaHe Ha MaKcumareH
Bb3MOXEH [0Xo[, Npy noeMaHe Ha BUCOK PUCK MpU UH-
BECTUPAHETO B KflacoOBEe aKTWBW CbC CpefeH A0 ronsam
nepuvop Ha ObpXXaHe Ha MHBeCTUUMSTa U B YMepeHo [0
Crnabo NMKBMOHW aKTMBU KaTO M3BBHOOPCOBU aKuMn U
obnuraumm, ganoBe Ha OpyXecTBa C OrpaHWyeHa OTro-
BOPHOCT WX HEOBMXMUMO UMYLLECTBO. VIHBECTULIMOH-
HaTa cTpaTervs Ha ANTepHaTMBHUS WHBECTULIMOHEH
doHp ce cbeTom B nHBecTupaHe o 100% oT akTneuTe B
aKUMM 1 obnuraumy Ha 6bArapckm eMUTEHTU U peanu-
3MpaHe Ha KanuTanoBa ne4vanba B YCNOBUSATA Ha BUCOK
puck. MNpeknTe MHBECTULMU B HEOBMKMMO MMYLLECTBO
He cnefBa fa HapxeBbpndat 50% oT akTuBUTE Ha doHaa.
OCHOBHUTE Uenn Ha MHBECTULIMOHHATa NonuTKKa ca:

@ PbCT - MOCTUraHe Ha YCTOMYMB PbCT Ha CTOMHOCTTA
Ha uHBecTULMUTE Ha PoHAa C Len HapacTBaHe Ha
LeHaTa Ha eflHa aKLus;

® CUIYPHOCT — OCHOBHUTE ycunus Ha JTYAU® wie ca
HacoYeHM KbM 3arna3BaHe Ha MbpBOHavanHaTa
CTOWHOCT Ha HarnpaBeHaTa MHBECTULMS, Npu
cnefBaHe Ha PUCKOBa MHBECTULMOHHA CTpaTerus;

® JIMKBUOHOCT - NofabpyKaHe Ha JOCTaTbYyHO JIMKBUOHM
aKTMBM B NopTderina Ha GpoHOa B paMKuTe Ha
orpaHuYeHVaTa 3a MHBECTUpPaHe.

13 OCHOBHM OrpaHuU4YeHuUs 3a MUHBECTUpPaHe

(n3M. Ha 28.03.2024) ANTEPHATUBHUAT UHBECTULIMOHEH
doHA MOXe fla MHBECTUPA CBOUTE aKTUBM CbIlacHO 3a-

NOXXEHUTE  MO-J0Sly  OCHOBHW  OrpaHuWYeHns  3a
MHBECTUPaHe:
AKTUBU OTHocuTeneH asn (%) B

aKTUuBUTE Ha PpoHAa

AKUMM Ha BbIrapCKUTE EMUTEHTU Ha po 100%
perynupaH nasap

[MoKpuTN obnmnraumm oT 6brapcku po 100%
eMUTEHTU

KoprnopaTueBHM obnuraumm oT 6birapcku po 100%
E€MUTEHTU

Oanose Ha KUC n gpyrun MKATLLK no 100%

Bulgaria AIF Fund - Investment Strategy

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 pe-
riod 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 strat-
egy of the Alternative Investment Fund consists in in-
vesting up to 100% of the assets in shares and bonds
of Bulgarian issuers and realizing a capital gain in con-
ditions 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:

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

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

e 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 in-
vestment restrictions set out below:

Relative share (%) in
the fund’s assets

Assets

Shares of Bulgarian issuers on a up to 100%
regulated market
Covered bonds from Bulgarian issuers up to 100%

Corporate bonds from Bulgarian issuers up to 100%

Units of KIS and other UCITS up to 100%
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MN3BBbHOOPCOBU aKLUMm Mnn obnuraumm Ha po 100%
6brapcku gpyxecTaa

[sanoBe Ha gpy»ecTBa C orpaHu4yeHa no 100%
OTrOBOPHOCT

Hepsmxnmo nmyLectso po 50%
AKLUMWN Ha aKUMOHEPHW OpY>XKecTBa CbC no 50%

crneunanHa MHBeCTULUMOHHa Uen

JTIYAUD uHBecTUpa aKTUBUTE Ha ANTepHaTUBHUSA UH-
BECTULIMOHEH pOHA B:

DUHAHCOBU MHCTPYMEHTU OrPaHUYEHN OO aKLMn, 06nmn-
raumu, osnose 1 npasa.

DoHOBT MOXKe Aa MHBECTUPa CBOUTE aKTUBU Ha U3BbH-
6opcoB OTC nasap 6e3 orpaHnyeHue Ha fiena oT obemMa
Ha obLwKnTe aKTMBU Ha PpoHpa. BaxkHo e Bcekn GprHaHCOoB
VWHCTPYMEHT, KONTO GOHABLT 3aKynyBa Aa MMa cnpasep-
NVBa, He3aBUCUMa U BSPHA OLLEHKaA.

AnTepHaTUBHUAT UHBECTULIMOHEH ¢doHA cnas3Ba cnep-
HUTE OrpaHU4YEHUs NpU UHBECTUpPaHe, onpepAeneHu B
MPOLIEHT OT aKTUBUTE:

® (OVHAHCOBM MHCTPYMEHTU, ONYCHATN A0 Unn
TbpryBaHW Ha perynnpaH nasap, UsgafeHu ot eauH
eMUTeHT - 10 50 Ha CTOo OT aKTMBUTE Ha doHaa; (oT™.
Ha 28.03.2024)

® GUHAHCOBW MHCTPYMEHTU/LEHHM KHMXA, KOUTO He ce
npegnarat Ny6nyHO 1 3a KOUTO HSAMa 3afb/DKeHne
Oa 6baaTt gonycHaTy 0O TbproBus Ha perynmpaH
nasap Wiy gpyr opraHuampaH nasap, GyHKUMoHMpaL,
penoBHO, MPU3HAT U NYBNYHO AOCTbMNEH, U3AadEHN
OT eAnH eMUTEeHT - Ao 50 Ha CTO OT aKTUBUTE Ha
¢doHaa; (0TM. Ha 28.03.2024)

e [5510B€e Ha JpYy»XecTBa C orpaHuyeHa oTrOBOPHOCT,
n3gageHy ot egmH eMuteHT — 0o 50 Ha cTo oT
aKTMBUTE Ha HoHAa;

doHABLT MOXe [da MNpaBuM MHBECTULMW B HEOABUMXKMMO
uMyLecTBO - A0 50 Ha CTO OT akTMBUTe Ha poHAa noc-
PEACTBOM MpPeKU MHBECTUUMK. MNpsKkaTa MHBECTULMSA B
€[VH OGEeKT Ha HedBMXMMO MMYLLECTBO He Tpsbea fa
Hagsuwaea 30 Ha CTO OT akTuBUTE Ha doHfa. B cnyyan,
Yye POHABT MHBECTUPA B aKLMOHEPHW OPYXKECTBa CbC
crneuunanHa MHBECTULMOHHA Len, obuaTa CTOMHOCT Ha
VHBECTUUMUTE MYy He TpsibBa fa Hapgsuwasa 50 Ha cTo
OT aKTUBUTE My.

Bulgaria AIF Fund - Investment Strategy

OTC shares or bonds of Bulgarian up to 100%
companies

Shares of limited liability companies up to 100%
Real estate up to 50%
Shares of joint-stock companies witha  up to 50%

special investment purpose

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 instru-
ment that the fund buys has a fair, independent and
true valuation.

The alternative investment fund observes the follow-
ing investment restrictions, determined as a percent-
age of assets:

e 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)

e 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)

e 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 invest-
ments. Direct investment in one real estate object must
not exceed 30 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.
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[MpeknTe MHBECTULMN B HEOBMXMMO UMYLLECTBO Lie 6b-
OaT OUeHsIBaHM OT TPeTo nuue, fIULEH3UpaH OueHUTen,
Han-Manko BeOHBX MOAMLUHO WX NpPU HEOBXOAMMOCT
rnpwv No-rosiiMa 4YecToTa, onpefesnieHa oT MHBECTULIMOH-
HUS KOHCYNTaHT Ha doHpa.HaMa orpaHuyeHve 3a fena
Ha napuyHuTe cpepctBa Ha ®OHLOA oT akTMBUTE My.
ANTEepHATUBHUST MHBECTULMOHEH QOHL MOXXe fAa Hagx-
BbP/IN OrpaHUNYeHusiTa 3a MHBECTULUUN B e0UH eMUTEHT
no 7. 1 n T.3 no-rope npu crasBaHe Ha clegHuTe
orpaHuyeHus:

@ [0 40 Ha CTO OT aKTUBWUTE Ha anTepHaTUBHMUSA
VWHBECTULMOHEH DOHA, MPW YCIOBME Ye obLuaTa
CTOMHOCT Ha MHBECTULMNTE B EMUTEHTU, BbB BCEKM
OT KOUTO GOHOBLT MHBECTMPa noBeye oT 20 Ha CcTo oT
CBOUTE aKTMBU, He HaaBuLaBa 60 Ha CTO OT
aKTUBUTE My.

AnTepHaTUBHUAT
npugobuea:

MHBECTUUMOHEH &OoHO MOXe [fa

@ CTO Ha CTO OT aKuMnTe 6e3 NpaBo Ha rnac, U3gageHu
OT e[HO NuLe;

® CTO Ha CTO OT 0buraynMmnTe Uav gpyru gbarosum
LileHHW KHWXa, U3dafeHu oT eHo NnLe;

® CTO Ha CTO OT AS/IOBETE Ha e[lHa KONIeKTMBHa
MHBECTULMOHHA CXeMa, Mosyymna paspeLlieHve 3a
N3BbPLUBaHe Ha [eMNHOCT cbrnacHo OupeKkTuBa
2009/65/EO ako e ycTaHoBeHa B Bbnrapus.

® CTO Ha CTO OT MHCTPYMEHTUTE Ha NapuyHMs nasap,
n3gafeHn oT eaHo nuLe.

® CTO Ha CTO OT AdnoBeTe Ha Opy>XXeCTBO C OrpaHn4eHa
OTroBOPHOCT.

AND He nsnonssa nusbpumk JIYAND He Bb3HaMepsiBa
[a VIMa CEKIOPUTU3MPaHN NO3ULMM BbB BPb3Ka C MHBEC-
TUUMUTE Ha GOHOOBETE, KOUTO yrpaB/sBa.

Bulgaria AIF Fund - Investment Strategy

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 in-
vestment fund may exceed the limits for investments in
one issuer under items 1 and 3 above subject to the fol-
lowing restrictions:

e 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:

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

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

e 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.

e 100 percent of the money market instruments issued
by one person.

e 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 invest-
ments of the funds it manages.
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14 Bupose puUckK

MHBecTUUMATa B aKLMW Ha anTepHaTUBHUA MHBECTULMO-
HeH ¢OoH[, e cBbp3aHa C BUCOKa CTeneH Ha pUck. [NoTeH-
LuManHUTe MHBECTUTOPWU CriefBa fAa ce 3aro3HasT BHU-
MaTesiHO ¢ MHbopMauusaTa 3a PUCKOBUTE daKTopu, Xa-
paKTepHW 3a akumMmTe Ha ¢oHpa, Npeau Aa B3emaT UH-
BECTULMOHHO pelleHne. PuckoBute dakTopm MoraT fa
goBefaT 0O HaMassiBaHe Ha MasapHaTa LeHa Ha akuum-
uUTe Ha GOoHAa N MHBECTUTOpUTE MoraT fAa 3arybsar vac-
TUYHO UNN U3LAN0 CBOUTE MHBECTULMN. ChlecTByBaT U
OPYrv PUCKOBE N HECUTYPHU CLOUTUS, KOUTO NMOHaCTOSA-
LLeM He ca M3BECTHU UMIN Ce CUYMUTAT 3a HEeCbLLECTBEHN,
KOWUTO CbLLO MoraT ga MmaT 3HauuTesneH Hebnaronpus-
TeH edeKT BbpXy pesyntatute Ha bvnrepus EMANED -
®onpg AL, pesyntatute oT onepaummTe Unn GUHaHCO-
BOTO MYy CbCTOSIHME.

PuckoBe 3a MHBECTUTOPUTE B aKUMU PUCKBLT Npu UH-
BeCTMpPaHeToO B aKuMnM ce CBbp3Ba C HECUTYPHOCTTa U
HEeBb3MOXXHOCTTa 3a TOYHO npefaBmM>XgaHe Ha Bb3BPbL-
LaeMOoCTTa OT HanpaBeHaTa MHBECTULUNA.

LleHoBM pucK LleHaTa Ha akuuuTe Ha doHpa ce onpe-
Jens B 3aBUCUMOCT OT TbPCEHETO W MNpeafiaraHeTo Ha
aKumu, oT duHaHcoBUTe pe3yntatn Ha PoHpa, oT Kop-
nopaTUBHUTE HOBUHU N CbBOUTUA. Bcnegcteme Ha Tesu
daKTopu LeHaTa Ha aKuumMTe MOXe [a HapacTBa unu
HaMansiBa. PUCKbT 3a aKuMOHepuTe ce K3passiBa BbB
Bb3MOXHOCTTa 3a peanusnpaHe Ha 3arybu Bcnegcrame
Ha KonebaHuATa B LieHUTe Ha akuumTe. Te3n KonebaHus
MoraT fa 6baaT pesku 1 Ob/ITOCPOYHM.

®DoHABLT HEe 6M MOrb/l U He rapaHTMpa, Ye LeHaTa Ha
npegnaraHATe OT Hero akumMmM Lie ce MOoBUIIM BbB
BPEMETO.

PUCK OT KoHueHTpaums (M3M. Ha 28.03.2024) Tosa e
Bb3MOXHOCTTa OT 3aryba nopagu HempasuiHa AMBep-
CUdUKaLMA Ha eKCMO3MLUMN KbM EMUTEHTU, FPYNM CBBbP-
3aHW EMUTEHTU, EMUTEHTU OT €OUH W Cbll MKOHOMU-
YecKu oTpachb/ Unu reorpadcka o06s1acT UM Bb3HUKHA
OT €flHa U Cbllla AENHOCT, KOETO MOXXe Aa NPUYMHKN 3Ha-
YUTENHU 3arybu, KakTo W PUCKbBT, CBbP3aH C rofemu
HEMNpPeKN KPeamTHN eKCNo3nLINN.

Bulgaria AIF Fund - Investment Strategy

14 Types of risk

Investment in shares of the alternative investment fund
is associated with a high degree of risk. Potential in-
vestors 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 in-
vestors 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 ac-
curately 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 fi-
nancial 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 fluctu-
ations 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 signifi-
cant losses, as well as the risk associated with large in-
direct credit exposures.

7112



BEBJIFTAPCKU ENGLISH

JiukBupeH puUcK JIMKBUOHUAT PUCK 3@ MHBECTUTOPUTE
ce M3passiBa B HECUIYPHOCTTA 3a HaNMYMeTO Ha aK-
TMBHO TbPCEHe Ha aKkLUunTe Ha GoHAa npes onpeaesneH
nepviof oT BpeMe. B pesynTaTt Ha nuncaTta Ha Tbprosus
M Cnabus MHTepec KbM akuuuUTe Ha ¢oHfaa, LieHaTa UM
MOXe fa ce MOHWXKM, a aKLMOoHepuTe Oa peanusmpaTt
3ary6u. MiHBecTuTOpUTE Cnegga fa uMat npeasug, Ye B
[JafeH MOMEHT Mpu Nunca Ha afeKkBaTHO TbpceHe MoraT
[a He ycresaT fa npogafaT BCUYKM UM YacT OT akummuTe
cn. MN3BBLHBOPCOBUTE aKUMM Ce XapakTepusmpaT C
HWUCKO HMBO Ha NIMKBUOHOCT. JIMKBUOHUAT PUCK MOXe fa
ce 13passiBa M B CTEMeHTa Ha JIMKBUOHOCT Ha aKTUBUTE
B nopTdeiina Ha poHaa. ANTepHaTUBHUAT MHBECTULIMO-
HeH ¢oHA nMpefnonara MHBECTULMM B aKTMBW C HUCKa
CcTeneH Ha NUKBUOHOCT N aKTMBW Ha WU3BBLHOOPCOB Na-
3ap, C Lien NocTuraHe Ha no-B1coKa JOXOAHOCT Mpw Mno-
BMCOKO HMBO Ha PUCK.

BaﬂyTEH puckK NpoMsiHaTa Ha Ba/lyTHUA KypC Ha eBpOTO
cnpaMo gpyra BanyTta 61 NpoMeHMna 4OXOOHOCTTa, KO-
ATO MHBECTUTOPUTE OYaKBaT fa nony4yart.

Jlunca Ha rapaHuMs 3a usnnawiaHe Ha AUBUAEHTU /13-
nnawaHeTo Ha AMBUOEHT 3aBUCU OT GUHAHCOBOTO CbC-
TOsSIHME Ha GOHAA, CbOTBETHO OT peanm3npaHeTo Ha Mo-
noxwuteneH GUHaHCOB pe3ynTaT OT fenHocTTa. Pele-
HVe 3a pasnpefeneHve Ha OMBUAEHT MOXe [a ce B3eMe
Ha 060 cbbpaHMe Ha akuMoHepuTe Ha poHAa.

OdonbnHuTenHo ¢UHaHCUpaHe 4Ype3 aKuuuM MoXe fa
uMma ,,PasBogHsiBaly epeKT” 3a aKuMoHepute O6LLOTO
CcbbpaHMe Ha aKLMOHepPUTE MOXKe fja B3EMe pellieHKe 3a
yBennyeHne Ha KanuTtana Ha PoHpa Ypes 13gaBaHe Ha
HOBW aKLUMM MPW HannMuMe Ha UHTepec U TbpceHe OT
CTpaHa Ha WHBecTuTOpUTEe. B pesyntat Ha ToBa fenbT
Ha HaCTOSLIMUTE aKUMOHEPU MOXe [a Hamarnee, KOeTo
e goeefe [0 ,Pa3BOAHsBaHE” Ha TeKyLO0TO UM yyac-
TMe BbB (PoHAOA, T.e. TEXHUAT OAN BbB poHOa Lie ce
HaManu.

3HauyuTenHu caenku ¢ akuuMm Ha dpoHaa Morar ga nos-
NUSAT Ha TAXHaTa LeHa AKO 3HauMTeneH 6pon OT aKkLm-
UTe ce mnpegnaraT 3a npogaxkba, nNpepnjiaraHeTo MoXxe
0a HadBULUM TbPCEHETO M COENKM MoraT fa Ce CKIoY-
BaT Ha MO-HUCKWU LeHWU. O4YaKBaHETO, Ye TakMBa 3Haun-
TeNHM NPOoAaXkbm MoraT ga HacTbMnAT, MOXe Ja ce OT-
pasn HebnaronpuaTHO Ha LeHaTa Ha akuuuTe. [onsamo
npepgfiaraHe Ha akuuu OT CTpaHa Ha CbLUEeCTBYBaLUM UH-
BECTUTOPU MOXEe CbLo Aa M3npaBu doHha npen 3aT-
pygHeHus Oa 13gaBa HOBWM akumn B 6baelue.

Bulgaria AIF Fund - Investment Strategy

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 li-
quidity of the assets in the fund's portfolio. The alter-
native 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 re-
turn that investors expect to receive.

Lack of guarantee for the payment of dividends The
payment of a dividend depends on the financial condi-
tion 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 ef-
fect" for shareholders The general meeting of share-
holders 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 cur-
rent participation in the fund, i.e. their share in the fund
will be reduced.

Significant transactions in the fund's shares may af-
fect their price If a significant number of shares are of-
fered 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.
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PUCK OT nNpoMsHa Ha peXMMa Ha JaHb4YHO o6rnaraHe
Ha UHBECTULMUTE B LIeHHU KHUXKa PUCKBLT OT NpoMsHa
Ha peXuMa Ha JaHb4YyHO obnaraHe ce CbCTOWM BbB Bb3-
MOXXHOCTTa fia 6be N3MEHEH CbLLeCTBYBaLLMA faHbYeH
CTaTyT Ha NMpUXoguTe OT aKUuMW B MOCOKa Ha yBenu4a-
BaHe Ha AaHb4yHOTO Gpeme 3a aKUMOHepUTe W HaMans-
BaHe Ha TexXHUTe ne4vyanou.

PUCK OT MHBecTULUSA B HeABMXXMMU UMOTU OCHOBHUTE
pUCKOBE MpW WMHBECTUUMUS B HEOBMXMMU MMOTU ca
CBbP3aHu C Nollla/Henoaxoasila NoKaLus, oTpULaTeNHU
rMapuv4HM NOTOLM, BUCOKO HMBO Ha HE3aeTWn NOMELLEHUS,
npo6nemn ¢ Haematenn un gp. MNpun MHBECTULMSA B Hef-
BMXMM MMOT TpsibBa fda 6bAe B3eMa npensun nuncata
Ha NMKBUOHOCT WU HUCKA NNKBUOHOCT Ha HEOBUMXXUMUS
VMOT, CKPUTU CTPYKTYPHW nNpobrnemMm cbc cobcTBe-
HOCTTa, KaKTO U XapaKTepa W TeHOeHuuuTe Ha nasapa
Ha HegBMXMMU KMMOTWM B 3aBUCMMOCT OT TsAXHaTa
nokauusi.

PuckoBe 3a yCTOMYMBOCT PUCKbBT 3a YCTOM4YMBOCT ce
fedrHMpa KaTo eKOMOrMYyHO, COUManHoO UK yrnpasneH-
CKO CBOWTME WM CBbCTOSIHME, KOeTO, aKo ce CIyuu,
MOXXe fa NPpUn4YnHn ,EI,eIZCTBI/ITeJ'IHO M1 NnoTeHunanHo Cb-
LLEeCTBEHO OTpULATENHO Bb3OENCTBME BBPXY CTOM-
HOCTTa Ha WHBecTUUMsiTa. CnepgoBaTesIHO CTOWHOCTTa
Ha efiHa MHBECTULMS MOXe fa 6bfe 3acerHarta CblyecT-
BEHO B pe3yntaT Ha pUCKoBeTe Ha yCTOVI‘-WIBOCTTa.

15 Puckos npo¢un Ha UHBECTUTOPUTE

ANTEepHATUBHUAT MHBECTULMOHEH GOHA e noaxogsiua
WHBECTULUNS 3a MHBECTUTOPWU C YMEpPeH [0 BMCOKOPUC-
KOB MPO®UI U ObroCPOYeH MHBECTULIMOHEH XOPU3OHT.
AKunnTe Ha anTepHaTUBHUA MHBECTULMOHEH POHA MO-
raT ga npugobmeBaT NPUEMIIMBU HAaCPELLHN LIEHN U NPO-
decuroHanHn mHeectUTOpU. POHABLT He € MOopXoasLa
putenn

MHBECTUUMS 3@  HenpodecuoHanHn U1

MHBECTUTOPW.

Bulgaria AIF Fund - Investment Strategy

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 in-
creasing the tax burden for shareholders and reducing
their profits.

Real estate investment risk The main risks in real es-
tate 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 ma-
terial 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 invest-
ment for investors with a medium to high-risk profile
and a long-term investment horizon. Shares of the al-
ternative investment fund can acquire acceptable
counter prices and professional investors. The fund is
not a suitable investment for non-professional and re-
tail investors.
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16 JlnkBupeH npodpun Ha AUD

ANTEepHATUBHUST MHBECTULMOHEH GOH cnepsa ga ocu-
rypy nocnefoBaTeNHOCT Mexnay WHBECTUMUMOHHAaTa
cTpaTerns u NMkeMaHus npodun Ha doHga. JlnueTo, yn-
paBnsBallo anTepHaTUBHU WHBECTULMOHHM oHOoBE
npvemMa nogxofsila cucTemMa 3a yrnpaBfeHVe Ha NUK-
BMOHOCTTa M NPOLLEAypUY, KOUTO MO3BONSABAT Aa ce Hab-
NogaBa pMCcKa Mo OTHOLLEHWEe Ha NMMKBUAHOCTTA Ha AUD
M ga ce obesneyn CbOTBETCTBMETO Ha NIMKBUAHUSA NpPO-
dun Ha uHBecTULMUTE Ha AUD ¢ noeTnTe 3aabHKEHUS.
JIYAN® pepoBHO MpoBexga CTpec-TecToBe Mnpu 06u-
YalrHW 1 NPWY N3BBHPELOHWN YCOBUS, CBbP3aHW C NIMKBUA-
HOCTTa, KOUTO faBaT Bb3MOXHOCT Aa OLEeHU U Habnwo-
[aBa NUKBUOHUSA puck 3a AND. AUD oueHsiBa KakBa
yacT oT noptdenna My Moxe fa 6bae 3aTBOpeHa B
paMkuTe Ha 1 geH, oT 2 4o 7 aHu, ot 8 go 30 gHun, ot 31
0o 90 gHu, ot 91 go 180 gHu, oT 181 oo 365 gHW nnu Hapg
365 gHu. JIYAU® B3ema npedBup CBOSITa KIIMEHTCKa
CTPYKTYpa, TMNa v pasmepa Ha VHOMBUOYANHUTE WH-
Bectumn. JIYAUD mma nmbnHO pasbupaHe Ha daKkTo-
puTe, KOUTO MoraT Aa MoBUSAT Ha JIMKBMOHOCTTA Ha
aKTUBUTE Ha NopTderina Ha anTepHaTUBHUS MHBECTULM-
OHeH POHA 1 MOoXKe fa NoaabpyKa NMMUT Ha JIMKBUOHOCT
3a BCeKM GoHA B CbOTBETCTBME C 3afafeHUTE UHBECTU-
LMOHHM Lienn Ha doHpa.

17 JIukBugeH npodpun Ha UHBECTUTOPUTE

ANTEepHaTUBHUAT MHBECTULMOHEH GOH[, € CTPYKTYpUpaH
KaTo aKUMOHEpPHO APYXEeCTBO W He MpefocTaBs Bb3-
MOXXHOCT 3a 3arnucBaHe U 06paTHO U3KYyrMyBaHe Ha aK-
umn. Mpegsug ToBa GOHOBLT € OT 3aTBOpPeH Tun. Bba-
MOXXHOCTTa 3a YBe/IMYeHWe Ha KanuTana e npegsuaeHa
B YcTaBa Ha aKUMOHEPHOTO APYXXeCcTBO. AKLMUTE Ha
doHga MoraTt fa ce npopasaT Ha M3BbH-OOPCOB MNasap
no NpeaBuUOeHns 3a TOBa Pef B AEMCTBALLOTO 3aKOHO-
paTtencTteo. AKumnTe Ha doHfa HAMa fa ce permctpupaTt
3a TbProBus Ha perynmpaH rnasap.

MpuBMnernpoBaHnTe akumMm Ha poHga nognexaTt Ha 06-
paTHO W3KyrnyBaHe Mo peg W Npw yCroBuUs, NpeasngeHn
B YCTaBa Ha pgpyxecTBoTo. O6paTHOTO M3KyrnyBaHe Ha
MPUBUMIErNMPOBaHM aKLMK Ce U3BbPLUBA MO MMCMEHO UC-
kaHe (no obpaseu) go JTYAUD., koeTo Moxe fOa nogaae
BCEKW OTAENEeH nputexaTen Ha MpuBUIErMpoBaHM ak-
umMn. NckaHeTo 3a 06paTHO M3KyMNyBaHe Ce MOTBbPX-
naBa nucmeHo oT JTYAU® B cpok oT 10 paboTHu gHK. B
NOTBBbPXKAEHMETO Ha UCKAHETO Ce yKasBaT M TakcuTe n
pPasHOCKUTE, KOUTO Ce AbJHKAT OT aKuMOoHepa KbM TPeTun
nmua npy o6paTHO U3KyMnyBaHe.

Bulgaria AIF Fund - Investment Strategy

16 Liquidity profile of the AIF

The alternative investment fund should ensure consis-
tency between the investment strategy and the liquid-
ity profile of the fund. The person managing alternative
investment funds adopts an appropriate liquidity man-
agement system and procedures that allow monitoring
the risk in relation to the liquidity of the AIF and ensur-
ing the compliance of the liquidity profile of the AlF's
investments with the liabilities assumed. The AIFM reg-
ularly conducts stress tests under normal and extraor-
dinary conditions related to liquidity, which make it
possible to assess and monitor the liquidity risk for the
AlIF. 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 Ii-
quidity 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

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 re-
quest (on a form) to AIFM, which can be submitted by
any individual holder of preferred shares. The redemp-
tion 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.
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3aaBeHUTe 3@ 06paTHO W3KyrMyBaHe MPUBUIErPOBaHU
aKLMK ce NpexBbpfsaT B AenosutapHaTa MHCTUTYLMS, B
KOSITO ca perucTpupaHn OT CMeTKa Ha NpofaBallums aK-
LMOHep Mo cMmeTKa Ha [pyxecTBoTO. HapexpaHeTo 3a
NPexBbp/IiHE Ha akuuUTe e HepasfesiHa 4YacT OT UCKa-
HeTo 3a obpaTHO M3KynyBaHe. [logafeHoOToO UCKaHe 3a
obpaTHO M3KynyBaHe He MoXe fa bbhe OTTersnieHo oT
aKumMoHepa cnep genosvpaHeTo My npeg JIYAU®.

O6paTHOTO M3KyNyBaHe Ha NPUBUIErMPOBaHN akunn ce
M3BbpLUBa MO LieHa, KOSTO e paBHa Ha rnocnepHaTa mns-
yucneHa HeTHa CTOMHOCT Ha efHa MpuBWUIernMposaHa
aKums, Ny6mMKyBaHa No CbOTBETHUS pef, B AleHA Ha n3-
yncnssaHe Ha HCA Ha npuBunernposaHa akuus, cnef-
Ball, fjaTaTa Ha Mosly4yaBaHe Ha MCKaHeTo 3a obpaTHO
M3KyrnyBaHe. 3annawaHeTo Ha 06paTHO U3KYMNeHUTe aK-
Lunu1 ce nsebpLuBa B cpoK Ao 180 gHW cnep nonyyasaHe
Ha MCKaHeTO 3a 06paTHO W3KynyBaHe MO 6aHKoBa
CMeTKa Ha npopasalums

aKUMOHep, TMNnocCco4eHa B

MCKaHeTO.

18 MexaHuU3MM 3a TbProBUS U KINUPUHI

AkunuTe Ha doHfa ca 6esHanmnyHM KU MoraTt fa ce Tbp-
ryBat Ha M3BBHOOPCOB Masap W MopjiexkaT Ha CEeTbIl-
MeHT B LleHTpaneH genosutap AL, cbrnacHo npegsuae-
HUS pef B OeCTBaLL0TO 3aKOHOAATENCTBO.

19 EdeKTUBHU TEXHUKU 3a yrnpaB/ieHUe 1
nuBbPUAXK Ha AUD

(mon. 28.03.2024) AD® Moxe Aa M3Mofi3Ba PasINYHK
TEXHUKN U MHCTPYMEHTH, C Len ePpeKTUBHO yrnpaBreHne
Ha nopTtdenn. IYAU® Hama ga nanonsea NMMBbLPULAK MU
ynpaBfieHNeTO Ha anTepHaTUBHU MHBECTULIMOHHU HOH-
pose. JTYAUD uvrpae knoyoBa pons B MaeHTuobuumpa-
HEeTO U WM3MepBaHETO Ha BCUYKM PUCKOBU daKTopw,
CBbP3aHW C OTAENHUTE UHCTPYMEHTU B noptdenna. J1Y-
AND nsmepBa oblLLaTa EKCMo3nLmMsa Ha nopTderna Kbm
Te3n GaKkTopu U B3MMa peLLeHUs 3a YCTaHOBSIBaHe Ha
JIMMUTU, TONEPaHTHOCT WM yrpaB/fieHe Ha PUCKOBETe Ha
nopTdernHo HMBo. CbrnacHO YCTaHOBEHWUTE MpaBuna,
ce BbBeXAaT epeKTUBHM NpoLefypn 3a yCTaHOBSBaHe
Ha puckoBeTe. ToBa MO3BONSBa Ha YrMpaBiaBaLLOTO
OPY)>XeCTBO [la OLleHU CTeneHTa, B koaTo AUD e umsno-
YXEH Ha MasapeH pUCK, MMKBUOEH PUCK, PUCKOBE 3a YyC-
TONYMBOCTTA U PUCK OT HacpeLyHaTa CTpaHa, KakTo M Ha
BCUYKN APYrY PUCKOBE, BKIMOYUTENHO OnepaTuBHUTE,
KOWUTO MoraT fia 6bfaT CblleCcTBeHU 3a cxeMarTa.

Bulgaria AIF Fund - Investment Strategy

Preferred shares requested for redemption are trans-
ferred to the depository institution where they are reg-
istered 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 with-
drawn 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 in-
struments in the portfolio. The AIFM measures the total
exposure of the portfolio to these factors and makes
decisions to establish limits, tolerance and risk man-
agement at the portfolio level. According to the estab-
lished rules, effective procedures are introduced to
identify the risks. This allows the management com-
pany 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.
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EQEKTUBHM TEXHMKM 3a yrpaBfieHWe BK/OYBAT U He ce
orpaHuyaBaT go [vBepcudmrKaumsa Ha nopTderina, Yypes
WHBECTMpaHe B PasfiMyHW aKTVBW; AKTUBHO ynpaBne-
HUe, Ype3 MOCTOSHHO CrliefleHe M KopernpaHe Ha nopT-
¢deiina B OTrOBOP Ha NasapHUTE MPOMEHM.

20 CneuuanHu npoueaypu U npedepeHLuanHo
TpeTupaHe

JIYAU® ocurypsiBa paBHOCTOMHO TPETUPAHE Ha BCUYKM
VWHBECTUTOPW B YNPaB/sBaHUTE OT HEro anTepHaTUBHU
VHBECTUUMOHHU ¢$OoHOOBe. HsAMa yCnoBus, Mpu KOUTO
OafeH MHBECTUTOP fa Mosyyy rnpaBo Ha npedepeHum-
anHo TpeTupaHe.

21 OnucaHue Ha BCUYKU TaKCU, KOMUCUOHU U
pa3xogaun, KOUTO NPAKO UM KOCBEHO Cce noemat
OT MHBECTUTOopUTE

TakcuTe, KOUTO MPSIKO ce noemaT OT MHBECTUTOPUTE B
anTepHaTUBHUSA MHBECTUUMOHEH QOHA ca: - TaKca 3a
yrnpaBneHve - B pasMep Ha 1% OT cpefgHoroguiiHaTa
HEeTHa CTOMHOCT Ha aKTUBUTE Ha doHAaa.

B ponbnHeHwe, $oHObT 3annawa, a WMHBecTUTopuTe
KOCBEHO Mnoemar:

aAMUHUCTPATUBHM TaKCK 3a 06Cny)KBaHe Ha ¢oHpaa (B
TOBa YMCno Takca KbM KoMucusi 3a drHaHCOB Hapgsop,
Takca KbM LleHTpaneH genosuTap, pasxogn 3a HesaBu-
CUM PUHAHCOB OfMUT, TaKCU KbM [Eno3uTaps, TakCu U
KOMWCMOHHW 33 BPOKEPCKM YCNYT KbM MHBECTULIMOHHN
nocpefHULM 1 Op.) pasxodu 3a MapKeTUHIOBM YCIyru.
OPYrM TaKCW, CBbpP3aHW C obu4yaliHaTa [[EeMHOCT Ha

doHpa.
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Effective management techniques include and are not
limited to Portfolio Diversification by investing in differ-
ent assets; Active management, by constantly monitor-
ing and adjusting the portfolio in response to market
changes.

20 Special procedures and preferential
treatment

AIFM provides equal treatment to all investors in the al-
ternative 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.

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 finan-
cial audit, fees to the depository, fees and commissions
for brokerage services to investment intermediaries,
etc.) costs of marketing services other fees related to
the usuval activity of the fund.
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