IIpaBuia 3a onenka Ha nopr¢eiia u 3a
onpeaesiHe HA HETHATA CTOMHOCT HA
aKTHBHTE HA HAIIMOHAJICH J0TrOBOPeH (POH/

»JACK Cradunnoct — EBponeiicku akuuu 5”
(sacnasuemo e usmeneno — pew. om 18.10.2023 2.)

(usm. — pew. om 18.10.2023 2.) C nacrosmure [IpaBuna ce
ypeXgar MpUHOUINNATE M METOAWTE 3a OICHKAa Ha
aKTHBHTE, MACHBUTE W W3YHUCISBaHE Ha HETHaTa
crotHoct Ha aktuBure (,,HCA™) Ha HamwoHaIeH
norosopen ¢ounx ,,JJICK Crabmmaoct — EBpomeiicku
akuuu 5”7 (,,PoHma”), opraHM3upaH W YOpaBIsBaH OT
ympasnsiBamo apyxectBo ,,JJICK VYmpasmenune Ha
aktuBn” AJl (,,YmpaBnsBamorto apyxectBo”). ChIo
TakKa ce ypexJaT NPUHIUINTE U METOIUTE 3a u30sATrBaHe
Ha KOH(JIUKTH Ha MHTEPECH U 33 OCUTYPSIBaHE HA 3alUTa
cpemry pa3KpHBaHETO Ha BHTPEIIHA HHPOPMAIIHSL.

C wnacrosamute IlpaBuna ce ypexpar mpoueaypara U
opranuzanusara Ha n3uuciasanero Ha HCA 3a nenute Ha:

e onpenenssie Ha HCA Ha 141, ompenensHe Ha
e€MHUCHOHHaTa CTOMHOCT M IleHaTa Ha O0OpaTHO
U3KyITyBaHe Ha jJsioBe Ha DoHIa;

® yIIpa)KHSBAaHE Ha KOHTPOJI BBpPXY pasMepa Ha
paszxogure 3a cMeTka Ha POHIa B CBHOTBETCTBHE C
IIPEABUACHOTO B YCTPONCTBEHUTE akToBe Ha DoHNA U
B gorosopure ¢ Jlemosuraps U C MHBECTHLIMOHHUTE
MOCPEAHNLIN, YPE3 KOUTO CE CKIIFOYBAT M M3IBJIHABAT
WHBECTUIIMOHHUTE CAEIKU;

® CIia3BaHe Ha MHBECTHIIMOHHATA MTOJINTHKA,
OTpaHUYECHUSTA 32 HHBECTUPAHE U pa3NpeICICHUETO Ha
aKTUBUTE B MOpTQeiia, KaKTO M W3WCKBaHUITA 3a
MHUHUMAaJHU JIMKBUJIHK CPEACTBA U CTPYKTypaTra Ha
aKTHUBHUTE W ITacUBUTE Ha DOHJA;

® Clla3BaHe Ha pa3nopen0ouTe Ha 3aKOoHA 3a JISWHOCTTA Ha
KOJICKTHBHUTE WHBECTHIIMOHHH CXEMH W Ha JAPYTH
TIPEITPUATHS 3a KOJIEKTUBHO WHBECTHUpPaHE
(G, 3AKUCAIIK™”), mnoa3akOHOBUTE AaKTOBE IO
MPWIATAaHETO My © BCHYKH JPYTH TMPHIOKUMHU
HOPMATUBHU U3UCKBAHUSI.

I. IlpyHUUNM ¥ METOAU 32 OlEHKA HA AKTUBHUTE M
nacuBure. HeTHa cTOHHOCT HA AKTHUBUTE

OCHOBHU TNPUHIMIK 32 W3YUCISABaHE W OOsBSIBaHE Ha
HCA, emucroHHa CTOMHOCT M IIeHa Ha 0OOpaTHO
HU3KYIlyBaHe:

e YIpaBsABamOTO APYKECTBO H3YHCIISIBA W OOSBsBa
HCA na ®onpga, HCA Ha emuH [s1, €MHCHOHHA
CTOWHOCT W IIeHa Ha 00paTHO U3KYITyBaHE Ha €IUH JsLT
BCEKH pabOTEH JIEH.

Valuation Rules of the Portfolio and for
Determination of the Net Asset VValue of
National Contractual Fund

“DSK Stability — European Equities 5”
(title amended — resolution dated 18.10.2023)

(amended — resolution dated 18.10.2023) These Rules
provide for the principles and methods for evaluation
of the assets, liabilities and calculation of the net asset
value (“NAV™) of National Contractual Fund “DSK
Stability — European Equities 5” (“The Fund”),
organized and managed by Management Company
“DSK Asset Management” AD (“The Management
Company”). These Rules also provide for the principles
and methods of avoidance of the conflicts of interests
and of ensuring a protection against disclosure of inside
information.

These Rules provide for the procedure and organization
of the calculation of NAV for the purpose of:

o determination of NAV per unit, determination of the
issue value and the redemption price of the units of the
Fund:;

e exercise of control upon the amount of the expenses
of the account of the Fund in accordance with the
provided for in the organizational acts of the Fund and
in the contracts with the Depositary and with the
investment intermediaries, through which the
investment transactions shall be concluded and
performed,;

o compliance with the investment policy, restrictions of
investment and distribution of the assets in the
portfolio, as well as the requirements for minimal
liquid resources and the structure of the assets and
liabilities of the Fund:;

o compliance with the provisions of the Activities of
Collective Investment Schemes and other Collective
Investment Undertakings Act (ACISOCIUA), the
secondary legislation for its application and all other
applicable legal requirements.

I. Principles and methods for valuation of the assets
and liabilities. Net asset value

Main principles for calculation and announcement of
the NAV, the issue value and the redemption price:

e The Management Company shall calculate and
announce NAV of the Fund, NAV per unit, the issue
value and the redemption price per unit each business
day.



e [loppukuTe 3a 3amucBaHe W OOPAaTHO M3KYIyBaHE Ha
JSUIOBe, TpUeTH B jAajeH paborten aeH (meH T), ce
M3ITBJIHABAT 10 €eMUCHUOHHA CTOWHOCT, ChOTBETHO IIEHA
Ha 00paTHO M3KyIyBaHe, 3a Hal-OM3Kus paboTeH AeH,
cleBall JIeHsl, B KOWTO € mpueTo uckanero (aen T+1),
Karo TMOpPBYKH, TpueTH B neH T (HapudaH B Te3n
IlpaBuna u B Ilpunoxenue Ne 1 KbM THX ,,JI€HS, KbM
KOWTO Cce U3BBPILBA OIICHKATA™ WIH ,,JICHS, 33 KOUTO ce
OTHACS OlIEHKAaTa’’) Ce U3IThJIHSABAT T10 IICHA, H3YMCIICHA
u o0sBeHa B AeH T+1 (mapuuan B Te3u IlpaBuia u B
IIpunoxenne Ne 1 KbM T#X ,,JIeH, B KOWTO C€ N3BBPIBA
OIICHSBAHETO”).

L4 HpI/I[LO6I/ITI/ITe, CbOTBCTHO NPEXBHPJICHUTE (bPIHaHCOBI/I
HHCTPYMCHTU CC€ OCUCTOBOJABAT Ha JaTaTa Ha
CCTBHJIMCHTA.

A. OneHKka HA AKTHUBUTE
MeToau 32 OIEHKA HA AKTHBHUTE

MetoanTe 3a OLEHKAa Ha AKTUBUTE Ca H3JIOKEHH B
[Ipunoxxenne Ne 1, koeTo e Hepa3nenHa YacT OT
HacrosuTe [IpaBuna.

B. Onenka Ha nacuBure HA PoHxa

CroitnoctTa Ha macuBuTe Ha POHAA € paBHA HA cymaTa
orT OanaHCOBUTE CTOWHOCTM Ha KPATKOCPOYHHUTE H
IOBITOCPOYHUTE 3aIBJDKEHUS [0 0T4YeTa 32 (PMHAHCOBOTO
CBhCTOSTHHE KbM JIEHA, 32 KOWTO C€ OTHACS OlEHKaTa.
3aIbIDKEHUATA, IEHOMUHUPAHU B 4y KI€CTpaHHa BaJyTa,
ce U34YUCIsIBaT no ueHTpaieH kypc Ha BHb kM nartara
Ha oneHsBaHe. [lacuBure ce OIEHSABAT CBHIVIACHO
NeificTBalUTe CYETOBOJHM IPAKTUKH B MOMEHTa Ha
W3BBPLIBAHE HA OLIEHKATA.

B. Onpeneasne na HCA

HCA ce ompenmenst kaTo OT CTOMHOCTTa Ha BCHUYKH
aKTHBH, M3YHCIICHA ChIVIacHO HacTosimute [IpaBuma, ce
HM3BaJU CTOMHOCTTA Ha BCUYKHM 33 IbJIXKCHHS 110 OTYETA 3a
()MHAHCOBOTO  CBCTOSHHWE,  W3YHCIEHa  ChHIVIACHO
HacrosiuTte [IpaBuna.

I'. Poasita Ha oguropure Ha PoHIA 32 OIEHKA Ha

e The wunits subscription and redemption orders
accepted in a given business day (day T) shall be
implemented against an issue value, respectively
redemption price for the closest business day that
follows the day in which the request is accepted (day
T+1) whereas orders accepted in day T (referred to in
these Rules and in Appendix No 1 as “the day in
respect of which the valuation is made”) shall be
implemented against a price, calculated and
announced in day T+1 (referred to in these Rules and
in Appendix No 1 as “the day in which the valuation
is made”).

e The purchased, respectively transferred financial
instruments are accounted on the settlement date.

A. Asset valuation
Methods for valuation of the assets

The methods for valuation of the assets are laid down
in Appendix Ne 1, which is an integral part to this Rules.

B. Valuation of the liabilities of the Fund

The value of the liabilities of the Fund is equal to the
sum of the balance value of the short-term and long-
term liabilities according to the statement of financial
position as of the day in respect of which the valuation
is made. The liabilities, denominated in a foreign
currency, shall be calculated at the central rate,
specified by BNB as of the evaluation date. The
liabilities are evaluated in accordance with the effective
accounting practices as of the evaluation moment.

C. Determination of NAV

NAYV is determined as equal to the value of all assets,
as calculated in accordance with the present Rules,
reduced by the value of all liabilities according to the
statement of financial position, calculated pursuant to
the present Rules.

D. The role of the auditors of the Fund in evaluation

noprdeiiante u onpeneasine na HCA

Opmuropute Ha DoHzIa AaBaT OAMTOPCKO MHEHHE 3a
HaJIMYUETO Ha CHUIECTBEHW HETOYHOCTH, OTKIOHEHUS U
HECHOTBETCTBUSI B M3TOTBAHUTE OT YIIPABIABALIOTO
npyxectBo (unancoBu orduetd Ha DoHIA, ChHIIACHO
3akoHa 3a  He3aBUCUMHS  (UHAHCOB  OIUT H
npodecHOHaIHUTE HM3UCKBaHUS Ha MeXIayHapoaHuTe
OJIMTOPCKU CTaHJAPTH.

I1. IIpouenypa 3a onpenensine Ha HCA, HCA na eaun
As1, €MHCHOHHAa CTOHHOCT W IeHa Ha oOpaTHO
U3KyNyBaHe Ha Asj10BeTe Ha PoHAa

of the portfolios and determination of the NAV

The auditors submit an auditor opinion for the existence
of materials inaccuracies, deviations and discrepancies
in the prepared by the Management Company financial
statements of the Fund in accordance with the
Independent Financial Audit Act and the professional
requirements of the International Auditing Standards.

I1. Procedure for determination of NAV, NAV per
unit, issue value and redemption price of the units
of the Fund



Ta3u mpolienypa ce OCHOBaBa Ha HM3MCKBAHUSATAa Ha
3akoHa u IIpaBunata nHa @onpa. Jlemo3urtapsr
OCBIIECTBSIBA OOIIMsI KOHTPOJI IO CIIa3BaHE HA 3aKOHa,
IIpaBunata Ha Ponpa m Hactosmute IlpaBuna mnpu
onpenensae Ha HCA, HCA na enuH 15171, eMHCHOHHATA
CTOWHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE Ha JSIOBETE
Ha Ponpa. YmHpaiaBallOTO JAPYKECTBO OCHLIECTBIBA
NEeHHOCTTa 10 CHLOMpaHEe W aHAIM3WpPaHEe HAa BCHYKH
JTOKYMEHTH W BCSIKa HH(OPMAaINXs, KOUTO IIe MOCITy>KaT
3a ompenensuero Ha HCA, HCA Ha egun nsm,
EMHUCHOHHATa CTOWHOCT M IIeHATa Ha O0paTHO
W3KylyBaHe Ha JsajoBeTe Ha PoHZA, KAKTO U 3a
W3BBPIIBAHETO HA BCHUYKH HEOOXOJAMMH CYETOBOJHU
orepaluy, BB Bpb3Ka C Ta3u JCHHOCT.

1. JIuua, onpeae/silii U YIPAKHABAIIYA KOHTPOJI IPH
onpegeasinero Ha HCA, HCA Ha emaun asu,
€MHCHOHHA CTOHHOCT U IleHA HAa 00PaTHO M3KYNyBaHe

HCA, HCA na emwH A1, ESMHCHOHHATa CTOMHOCT M
IIeHaTa Ha oOpaTHO M3KyIyBaHe Ha jasuoBeTe Ha DoHIa
C€ UBYUCIABAT OT YIPaBIABAIIOTO APYKECTBO MO
KOHTpoJa Ha Jlemo3urtaps npu cra3BaHe Ha HACTOSAIIUTE
IIpaBuna.

Wzuncnasanero nwa HCA, HCA wma eagun g,
EMHUCHOHHATa CTOWHOCT M IIeHATa Ha O0paTHO
M3KyIlyBaHe Ha JsuioBe Ha (DoHAa ce W3BBPIIBA OT
CJICTHUTE OTMETH Ha YTIPaBIABaIIOTO APYKECTBO:

e oTHen ,,YopaBieHHe Ha noprdelnn” oTrosaps 3a
OIICHKATa Ha CTOMHOCTTA Ha aKTUBUTE Ha DOHA;

® oTzien ,,bek oduc” mpemocraBs HHGOPMAIHST OTHOCHO
CETKUTE 3a Tpojak0a M O0paTHO W3KyIyBaHe Ha
JSUIOBE C TIPUKIIOYMIT CETBIMEHT, Oposi JIsjIoBE Ha
@®onma B oOpamieHue, — U3NBIHCHUETO  HA
WHBECTULIMOHHUTE pelIeHHs (HapeXIaHWus) W APyTd
00CTOsITEeICTBA, CBBbp3aHu ¢ noprdeiiia Ha Donna;

eotaen ,,C4eTOBOACTBO”  MpPEAOCTaBs  0OOpOTHA
BegoMocT Ha DoHma u mHpoOpMaIUs 3a cajjara 1o
pasiuramaTeTHUTe MYy CMETKH, KaKTO W OIICHsBa
croiinoctra Ha macuBure Ha Domma. Ha 0Oasa nHa
uHQOpMaIMITa 1O MPEIXOJHOTO U3PEYCHHE U Ha
uHpOpMAIUATa, TPEAOCTABEHA OT TOPEIOCOYCHHUTE
otaenu, ornen ,,CueroBonctBo’” onpenenst HCA, HCA
Ha €JIMH JIsJ1, EeMUCHOHHA CTOMHOCT M IIeHa Ha 00paTHO
W3KYITyBaHe Ha JissioBeTe Ha DOH/a U M3rOTBS ClpaBKa
3a OIpeAeNIEHUTE CTOMHOCTH.

Otnen ,,YmpaBineHue Ha pucKa” Ha YIIPABISIBAIIOTO
JIPYXKECTBO CIEAN 3a CIIa3BaHE HA WHBECTUIIMOHHUTE
OTpaHUYCHMS] U JIUMHUTH, a OTAeN ,,ChOTBETCTBUE  Ha
YpaBiasBauoTo IpyXKECTBO CIEAUW 3a CHa3BaHe Ha
HOPMATHBHUTE W3HWCKBAHUS OTHOCHO JIEHHOCTTa Ha
®oHpa.

YhpaBUTEIHUAT OpPraH Ha YHOPAaBISIBAIIOTO JIPY>KECTBO
OCBIIIECTBABA OO KOHTPOJI BHPXY NCHHOCTTA HA BCHUKH

This procedure is based on the legal requirements and
the requirements set forth in the Rules of the Fund. The
Depositary exercises a common control over the
compliance with the law, the Rules of the Fund and the
present Rules upon determination of NAV, NAV per
unit, the issue value and the redemption price of the
units of the Fund. The Management Company performs
the activities related to collection and analyzing of all
documents and all information that shall be used in the
determination of NAV, NAV per unit, the issue value
and the redemption price of the units of the Fund as well
as for the performance of all necessary accounting
operations in relation to these activities.

1. The persons, who determine and exercise control
over the determination of the NAV, NAV per unit,
issue value and redemption price

NAV, NAV per unit, the issue value and the
redemption price of the units of the Fund are calculated
by the Management Company under the control of the
Depositary and in compliance with the present Rules.

The calculation of the NAV, NAV per unit, the issue
value and the redemption price of the units of the Fund
is made by the following departments of the
Management Company:

e Portfolio Management Department is responsible for
the valuation of the assets of the Fund,;

e Back Office Department provides information about
the issue/redemption deals with the Fund units where
the settlement is completed, the outstanding number
of the Fund units, the execution of the investment
decisions (orders) and other circumstances related to
the Fund portfolio;

e Accounting Department provides trial balance of the
Fund and information about the balances on the
current accounts of the Fund, as well as evaluates the
liabilities of the Fund. On the basis of the information
under the preceding sentence and the information
provided by the above departments, the Accounting
Department calculates the NAV, NAV per unit, the
issue value and the redemption price of the units of the
Fund and prepares a report for the calculated values.

The Risk Management Department of the Management
Company monitors the compliance with the investment
restrictions and limits and the Compliance Department
of the Management Company monitors the compliance
with the legal requirements regarding the activity of the
Fund.

The Management Body of the Management Company
implements general control over the activity of all



OTIIETH M CITY’)KUTEIH, BKITIOUYUTEIHO BLPXY TIpoIleca Ha
onpenensae Ha HCA, HCA na enun 15171, eMHUCHOHHATA
CTOWHOCT M IIeHaTa Ha 00paTHO U3KYIyBaHE Ha JSIIOBETE
Ha ®onpa.

Jlemo3urapsT cieny 3a cra3BaHe HAa 3aKOHA M BCHUYKH
npaBwia Ha DoHJA MpU ONpeJesiHe Ha CTOMHOCTTa Ha
nsiioBete Ha DOHJA Upe3 CIYKUTEIUTE OT CBOSI OTHET,
MPEIOCTAaBSI TOMEYUTEIICKH YCIYTH, M0 pefa W TpH
YCIIOBUATA, YCTAaHOBEHH B 3aKOHONATEIICTBOTO U
JIOTOBOpA 32 JENO3UTAPHU YCIYTH.

3aabpokeHHe  Ha  YTIPaABIABAIIOTO  JIPY)KECTBO €
MyOJMKYBaHETO HA €eMHUCHOHHATA CTOWHOCT M IIeHATa Ha
00paTHO M3KYyIyBaHe.

2. Texnosnorus 3a onpenensine Ha HCA, HCA na exun
AsiJI, eMHCHMOHHA CTOHHOCT M LieHa Ha o0paTHO
U3KYIyBaHe

2.1. HCA na ®onga u HCA Ha equH AsU1 ce€ ONpeneisT
BCeKH paboOTeH [IeH, MPH YCIOBUATA M TIO pema Ha
Hacrosimute  [IpaBuna,  chriacHo — JeHCTBalIOTO
3akoHOZaTescTBO, [IpaBunara u [Ipocnekra 3a myOnu4IHO
npeajarade Ha JasainoBe Ha DoHja. YmnpapigBamioTo
Ipy>KeCTBO U3BBHPIIBA OIeHKA Ha mopTdeitna Ha DoHna,
onpenenss HCA na ®onma, HCA nHa emun nsi1, u
M3YUCIIIBa EMUCHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO
W3KYITyBaHe 1Mo KOHTpoua Ha Jlemo3urapsi.

2.2. Ilpouenypa 3a onpenensine Ha HCA na ®onna, HCA
Ha eIWH U1, €MHCHOHHATA CTOMHOCT W Il€HaTa Ha
o0OpaTHO U3KyIlyBaHe, II0 KOUTO CE€ HU3IIbJIHSIBAT
MOPBYKHUTE, IPUETH B JajieH padoteH aeH (neH T):

e Bcekr palbOTeH JieH YIpaBisBaloTO JAPYKECTBO
nojiy4aBa OT JMCTpuOyTopa Ha jsuioBe Ha DoHa
uHdopmalis 3a JHEBHHS OOOpOT Ha ISJIOBETE,
CEJKUTE 3a Tpojak0a M O0paTHO W3KyIyBaHe Ha
JS7I0BE C TPUKIIOYUIT CETHIMEHT W Oposi JsyioBe B
obpamienne Ha DoHza 32 CLOTBETHUS JICH;

e mexny 09:00 u 10:30 gaca Ha creBamus padoTeH JIeH
(men T+1) ce u3BBpIIBA CACAHOTO:

v\ ompenensT ce CTOMHOCTHTE HAa AaKTHUBHTE U
macuBuTe Ha @DPoHOa, CBIVIACHO HACTOSIINTE
[IpaBwita, 3a meHs, 32 KOWTO Ce OTHACS OIICHKATa
(men T);

v HU3BBpIIBA CC OCYCTOBOAABAHE Ha
ornepanuu Ha @OH}Ia;

BCHYKH

v onpemenst ce HCA, HCA wma emun gan,
EMHCHOHHATA CTOMHOCT M Il€HATa Ha OOpaTHO
M3KyIyBaHe Ha jsuIoBeTe Ha MOH/A, 110 KOUTO IIe
ce M3NBJIHABAT MOPHUKMTE, MpUeTH mpe3 aeH T.
EMHCHOHHATA CTOMHOCT M II€HaTa Ha O0OpPaTHO
M3KYIyBaHe ce 3aKpPBIVIAT J0 METOTO YHCIO CIIel
JECETHYHHS 3HAK.

departments and employees including the process of
the calculation of the NAV, NAV per unit, the issue
value and the redemption price of the units of the Fund.

The Depositary monitors the compliance with the law
and all rules of the Fund regarding the calculation of
the value of the Fund units through the employees of its
own department which provides custody services based
on the rules and conditions established in the legislation
and the contract for depositary services.

The Management Company is obliged to publish the
issue value and the redemption price.

2. Techniques for determination of NAV, NAV per
unit, issue value and redemption price

2.1. NAV of the Fund and NAV per unit shall be
determined each business day, within the terms and
conditions set forth in the present Rules in accordance
with the effective law, the Rules and the Prospectus for
public offering of units of the Fund. The Management
Company shall make the evaluation of the portfolio of
the Fund, determine NAV of the Fund, NAV per unit
and calculate the issue value and the redemption price
under the control of the Depositary.

2.2. Procedure for determination of NAV of the Fund,
NAYV per unit, the issue value and the redemption price,
against which the orders accepted in a given business
day (day T) shall be implemented:

e each business day the distributor shall submit to the
Management Company information on the daily
turnover in units, the sale and repurchase transactions
with completed settlement and the number of units in
circulation of the Fund in respect of that day;

e between 09:00 a.m. and 10:30 a.m. of the next
business day (day T+1) shall be done the following:

v" shall be determined the values of the assets and of
the liabilities of the Fund, as provided for in these
rules for the day, in respect of which the valuation
is done (day T);

v shall be completed the accounting of all
operations in the Fund,;

v' shall be determined NAV, NAV per unit, the issue
value and the redemption price of the units of the
Fund, against which the orders accepted in day T
shall be implemented. The issue value and the
redemption price shall be rounded till the fifth
number after the decimal mark.



® 110 10:30 gaca ce u3npaia Ha Jlerno3utaps u3uuciaeHara
HCA, HCA Ha equH 511, eMUCHOHHA CTOMHOCT U IICHA
Ha 00paTHO M3KyITyBaHe Ha JssioBere Ha PoHIA, KAKTO
W Ha Ipuiata uHQOpMAIMs 3a OINPEACIITHETO UM,
BKIIFOUUTEITHO 3a Opos Ha TMPOAaICHUTE W OOpaTHO
W3KYTIEHH JISJI0BE C MPUKITIOYHIT CETHJIMEHT;

e 0 11:30 uyaca ce wW3uakBa NOTBBPKICHHE OT
Jlemo3uTapsi 32 MPaBUIIHOCTTA Ha TaKa HM3YHCICHUTE
HCA, HCA Ha eauH 151, EMUCHOHHA CTOMHOCT U ILI€Ha
Ha 00paTHO M3KyITyBaHe Ha AsutoBeTe Ha DoHaa (pu
KOHCTaTHPAHU HAPYIIICHHS CE H3BBPIIBAT KOPEKIHH HA
HECHOTBETCTBHUATA);

e 10 12:00 waca ma men T+1 3aBBpmBa mporeca IO
onpenensiHe Ha HCA 3a nen T.

(usm. — pew. om 02.06.2023 2. 1 19.06.2023 2.) Io 13:30 u.,
HO HE MO-KBbCHO OT Kpas Ha paboTHus neH (meH T+1), B

KOWTO ce wu3BbpmBa wu3uncisBanero Ha HCA,
EMHCHOHHATa CTOWHOCT W IeHaTa Ha 00paTHO
W3KyIlyBaHe, TMPWIOXKUMH 3a JaaeH JeH 1,

YmpaBnsBamoTo IpyKecTBO MyOIMKyBa Te3W AAHHU Ha
WuTepHeT cTpanunaTa cu u yBegomsiea Jluctpubyropa 3a
m3uuciaeaute HCA n HCA na gan na @onna.

YmupaBnsBamoro JpyxkectBo o00siBsiBa B Kommcusita
0000mIeHa WHpOpPMAIlKI 32 €MUCUOHHATa CTOHHOCT U
1eHaTa Ha oOpaTHO M3KyIMyBaHe Ha JsutoBeTe Ha DoHna
€IWH BT MECEYHO B CPOK IO TPU paOOTHU ITHU CIEJ
Kpasg Ha Mecelna, karo gopMarta U ChIbpPKaHHUETO Ha
oOsiBsBaHaTa WH(GOpPMAIMSI CE OIPENesIT ChIIIACHO
Hapeoa.

YmpasisBaoro JIPY>KECTBO JIOKyMEHTHPA
OOCHKJIAaHWSITA U PEIISHUATA, CBBP3aHH C OMPEEIISTHETO
Ha HCA na ®onna. Cnen Besko n3uncienne Ha HCA ce
ChCTaBs CIpaBKa, KOSTO ChIbpka HWHGpoOpMAIM 3a
aktuBuTe U nacuBure Ha Ponma, HCA, Opos nsmose B
obpamenne, HCA Ha 151, eMUCHOHHATa CTOMHOCT H
meHara Ha oOparHo  wm3KkymyBaHe.  [lsutocTHaTta
JIOKYMEHTaIMs U UH(pOpMaIus, CBbp3aHa ¢ ONpeeisHe
Ha HCA Ha ®onaa u HCA Ha enuH 41 ce ChbXpaHsiBa
MHHHUMYM TIE€T TOANHH.

(usm. — pewr. om 02.06.2023 2.) KoHTpobT BBpXY Ipoiieca
Ha CbXpaHsABaHE Ha JOKYMEHTHTE, CBBP3aHH C
n3uncienueto Ha HCA Ha @onna n onpenensue Ha HCA
Ha e/IMH JIAJ1 C€ OChIIECTBIBA OT | TaBHUS U3MIBIHUTENCH
JupekTop W M30BIHWUTENHUS ~— AMPEKTOp  Ha
VYnpaBisABamoTo Apy>KeCTBO.

Wzrounniure Ha wHQOpManmsa, HeoOXoamMa 3a
m3uucnaBane Ha HCA, ca odunmanauar OrooneTHH Ha
,bbarapcka ¢onmosa 6opca” A/l, Poiirepc, Bloomberg,
CEDEL, EUROCLEAR wu ap.

e until 10:30 a.m. the calculated NAV, NAV per unit,
issue value and redemption price of the Fund’s units,
as well as all information on their determination,
including on the number of the sold and repurchased
units with completed settlement, shall be sent to the
Depositary;

e until 11:30 a.m. the confirmation of the Depositary of
the correctness of the calculated NAV, NAV per unit,
issue value and redemption price of the units of the
Funds expected (when non-compliance is established,
correction should be made);

e until 12:00 a.m. of the day T+1 the procedure for
determination of the NAV in respect of day T is
completed.

(amended — resolution dated 02.06.2023 and 19.06.2023) By
13:30 p.m., but not later than the end of the business
day (day T+1), in which the valuation is made,
concerning the NAV, the issue value and the
redemption price applicable to a given day T, the
Management Company shall publish these data on its
web-site and notifies the Distributor about the
calculated NAV and NAV per unit of the Fund.

The Management Company announces to the
Commission summarized information of the issue
value and the redemption price of the fund units once a
month within a term up to three business days after the
end of the month, and the form and contents of the
announced information shall be determined in
accordance with an Ordinance.

The Management Company shall document the
discussions and the resolutions related to the
determination of the NAV of the Fund. After each
calculation of NAV, a report is made which contains
information on the assets and liabilities of the Fund,
NAYV, the outstanding number of the Fund units, NAV
per unit, issue value and redemption price. The
complete documentation and information related to
determination of NAV of the Fund and NAV per unit
shall be kept at least five years.

(amended — resolution dated 02.06.2023) The control of
the process of keeping in file the documents related to
the calculation of the NAV of the Fund and
determination of NAV per unit shall be accomplished
by the CEO and the Executive Director of the
Management Company.

The sources of information, necessary for the
calculation of NAV, shall be the official bulletin of the
Bulgarian Stock Exchange AD, Reuters, Bloomberg,
CEDEL, EUROCLEAR, etc.



VYpaBisBamoTo JPYXKECTBO CHCTeMaTH3HUpa,
KJIacU(HUIpa ¥ MOCOYBA H3MOI3BAHUTE M3TOYHUIM HA
uHpOpManusl.

VYnpaBnasBalloTo JAPYXKECTBO H3MON3Ba IporpamMeH
mponykr npu usumcisiBane Ha HCA, emucmonHata
CTOMHOCT M IeHaTa Ha oOpaTHO M3KYyIlyBaHe.
[IporpaMHUAT HPOAYKT € CBBpP3aH ChC CUETOBOJHATA
cucrema Ha QPoHAa, KOETO MO3BOJSBA 3ajaraHe Ha
MAaKeTH 32 OCUETOBOJSIBAaHE Ha PA3JIMUHUTE ONEPALH U
MoCJIeABAI0 ABTOMAaTHYHO F'€eHEPUPaHE Ha CYUETOBOIHUTE
3alyCcH, KOWTO C€ MpHeMaT B CUETOBOJHATAa CHCTEMA.
To3u TUIT CBBP3aHOCT EIMMUHUPA IBOMHOTO BbBEXKIAHE
Ha MH(popMaIHs, KaKToO U JOMPHUHACS 3a H30ATBaHETO Ha
TPELIKH MIPH MOBTOPHO BbBexkaaHe. CopTyepbT pazunra
THEeBHHUTE QaiioBe Ha ,,bbrarapcka ¢pormoBa 6opca” AJl
U TU BKJIIOYBA B MH()OPMALIMOHHUS MAacUB Ha CHCTEMATa.
Ha 06a3a Ha Te3m maHHM ce H3YMCISABA €KETHEBHO
ras3apHata LIeHa Ha NO3ULUUTE, ThbpryBaHu Ha bOb, npu
cbOJI0JaBaHE Ha MPHUTEXKaBAHUS 00EM OT ChOTBETHUTE
no3unuu B noprdeitia Ha PoHOa M mpu cna3BaHe Ha
npeaBuAcHUTE B Te3u lIpaBuiia kpurepuu 3a HaIM4ue Ha
naszapHa ueHa u ce BkiatouBa B HCA. [Ta3apHute uenu Ha
q)HHaHCOBI/ITC AKTUBU CC€ HUMIOPTUPAT IO CJICKTPOHCH
obeT. [IporpaMHUAT ODPOAYKT € C pasiMUYHU HUBA HA
JOCTBII, KOETO TapaHTHpa 3alluTa Ha [JaHHATE IpHU
m3uncisBane Ha HCA. [Iporpamata cpxpaHsBa 1aHHUTE,
cBbp3aHu ¢ wu3unuciasBaHeto Ha HCA, emucuonnara
CTOMHOCT M IleHaTa Ha 00paTHO U3KYITyBaHE U MO3BOJISBA
MPOBEpKaTa UM 3a MPEIXOIHH EPUOIH.

Nudopmanusta 3a npaBuiata 3a n3uncisBane Ha HCA,
TSAXHOTO MpHUJIAraHe, JOKyMEHTAIUATa U HHPOpMaIUsITa,
u3non3pana 3a onpenensHe Ha HCA, eMucuoHHata
CTOWHOCT W IIeHaTa Ha OOpaTHO W3KYIyBaHE, KaKTO U
JpyTH TaHHH, Bb3 OCHOBA Ha KOMTO ce u3umucisasa HCA,
Ce ChbXpaHsBaT NPHU YCIOBHUATA U 10 PeJla Ha IJIaBa ITbPBa,
Pasgen III or 3akoHa 3a CYETOBOACTBOTO, KaToO
CUCTOBOJHUTEC PETUCTPU U (UHAHCOBU OTYETH CC
cbxpaHaBaT MUHUMYM 10 roauHu, cuutaHo ot 1 sHyapu
Ha OTYETHHS TEPHOM, CIEBAIl OTYCTHUS TEPHOJ, 3a
KOWTO C€ OTHACST, a OCTAHATUTE JOKYMEHTH — CHIIACHO
. 12 ot 3akoHa 3a CYETOBOJICTBOTO, OCBEH aKO B TE€3U
[IpaBuna He e npeABUACH NO-ABIBI CPOK.

1. Opranu3aunusi Ha [JelHOCTTa MO OLEHKa Ha
noprdeiina u onpenensine Ha HCA na ®onna

1.1. VYmpaBnsBamoTo JApPYKECTBO  OTroBaps  3a
MIPUEMAHETO, W3MEHEHHETO W JIONBJIIHCHHETO Ha
Hacrosimute [IpaBuma. YmpaBnsiBalloTO JIPY>KECTBO
OCBILECTBABA KOHTPOJ 32 CIIa3BAHETO U MPUIIAraHETO HA
[IpaBunaTta OT BCHYKH JIHMIIA, KOUTO YydYacTBaT B
m3uncnsiBanero Ha HCA, Bkmtountenno u Jlemosurapsi.
PvpxoBogurenar ©Ha ormen  ,,ChOTBETCTBHE HaA
YpaBiasgBamoro APYKECTBO IEPHOJAUYHO H3BBHPIIBA
MIPOBEPKA 32 OCHIIECTBIBAHE Ha KOHTPOJI Ha H3UHCIIEHATa
HCA, evucuonHata CTOWHOCT M IIEHATa Ha OOpaTHO

The Management Company shall systematize, classify
and indicate the sources of information that are used.

The Management Company shall use a software
product for the calculation of NAV, the issue value and
the redemption price. The software product is
connected with the accounting system of the Fund,
which allows models to be set for accounting of the
different operations and subsequent automatic
generation of the accounting entries, which are
accepted in the accounting system. This type of
connection eliminates the double entry of information
and assists the prevention of errors upon double entry.
The software product reads the daily files of the
Bulgarian Stock Exchange AD and includes them in the
information data of the system. Based on these data the
market price of the items, traded on the BSE is
calculated daily, the volume of the respective securities
held into the Fund’s portfolio shall be taken into
consideration when the criteria for the availability of
market price provided in these rules shall be obeyed,
and is entered in the NAV. The market prices of the
financial assets shall be electronically imported. The
program product has different levels of access, which
guarantees the protection of the data upon calculation
of the NAV. The program protects the data related to
the calculation of NAV, the issue value and the
redemption price and allows their checking of previous
periods.

The information on the rules for evaluation of NAV,
their application, the documentation and information
used for determining NAV, the issue value and the
redemption price as well as other data on the basis of
which NAV is calculated shall be stored under the
conditions and the procedure provided in the first
chapter, Section IIl of the Accountancy Act as the
accounting registers and the financial statements shall
be stored at least 10 years starting from 1 January of the
reporting period, which follows the relevant reporting
period, and the other documents — in accordance with
Art. 12 of the Accountancy Act, unless a longer period
is provided for in these Rules.

I11. Organization of the activities for evaluation of
the portfolio and determination of NAV of the Fund

1.1. The Management Company is responsible for the
adoption, amendment to and supplementation of the
present Rules. The Management Company shall
exercise control over the compliance with and the
application of the Rules by all the persons, who
participate in the calculation of NAV, including the
Depositary. The Head of Compliance Department of
the Management Company shall periodically check the
exercise of control over the calculated NAV, issue
value and redemption price of the units of the Fund.



U3KyIyBaHe Ha AsuioBeTe Ha PoHAa. [Ipu KoHCTaTHpaHe
Ha HECHOTBETCTBUS CBhC 3aKkoHa, [lpaBmmara wian
[Ipocrnekra 3a MyONIMYHO TpeUIaraHe Ha JSUIOBE, TOBA
JULE YBEAOMSBA MPEACTABISIBAIIMTE Y IPaBISBALIOTO
IpyKeCTBO.

1.2. VYnpaBnsBamoTo JAPYKECTBO pasriexja IOHE
BEHBK MECEUHO oTdyeTuTe Ha Jlemo3uraps 3a
noBepeHNTe akTHBU Ha DOHNA W U3BBPIICHUTE C TAX
olepaluy, Karo MoXe Ja Toucka or Jlemosuraps
JOITBTHUTETHA JTIOKYMEHTH, CBEJICHUS W Pa3siCHCHUS.
[Ipu HempejpcTaBsHE HA TOUCKAHUTE JOMBIHUTCIHU
JOKYMCHTH, CBEICHUSI W Pa3siCHEHUs YIPaBIABAIIOTO
Ipy’KecTBO yBefoMmsiBa He3abaBHO Komwucusita 3a
(hMHAHCOB HA/I30D;

1.3. YnpaBnsBamoTo APYKECTBO U3BBHPIIBA MpEriea Ha
Hacrosimute IlpaBuna, BkmounTenHo Ha [lpunoxenue
No 1, chabpkamo METOauTE 3a OIleHKa Ha aKTHUBHUTE.
[IpernenpT ce u3BBPIIBA MEPUOAMYHO - HAKW-MaJKO
BEIHBX B PAMKHUTE Ha €/1Ha KaJeHIapHa T'OANHA, KaKTO 1
WHIUACHTHO - npead PoHABT Aa 3alo4yHe Aa mpuiara
HOBa MHBCCTUIIMOHHA CTPATCIrus WK NIPCIu aa HpI/IZ[O6I/IC
HOB BHJl aKTHB, KOMTO HE € 00XBaHAT OT JEHCTBAIINUTE
IIpaBuna. @oHABT HE MOXKE A UHBECTHPA B KOHKPETEH
BUJ AaKTHUB 3a IbPBU IIBT, aKO HAMA IMIPEABAPUTCIIHO
OIIpelesieH METOJ] 3a OLCHSBAaHE 3a TO3M BHUI aKTHB B
[IpaBunara. IIpernen Ha IlpaBunara ce U3BbpPIIBA U MIPU
BB3HUKBAaHE Ha OOCTOSITEICTBA, CBBP3aHU C IMazapa Ha
(hPMHAHCOBH MHCTPYMEHTH, KOUTO N3UCKBAT TOBA.

1.4. Tlpu u3BbpIIBaHE HA NEPUOJUUECH WIM MHUUICHTEH
npersien Ha Hactosmmre [IpaBuna cwerimacHo 1. 1.3,
KOrato TMpPEleHAT, Ye c¢a HaIUule OOCTOSTEIICTRA,
Hajaraimy u3BbpLIBaHE Ha mpomsiHa B IlpaBuiara,
PBKOBOAUTENNUTE HA CHOTBETHUTE OTIENIH B PAMKUTE Ha
CBOSITA KOMIICTEHTHOCT OTIMPABAT TMPEIOKECHHS 3a
npomMenu B Hacrosmure IlpaBuna no YmnpaBureaHus
CBHBET Ha YNPaBIABAILIOTO IPY>KECTBO, KOMUTO pasriexia
MIPEIIOKECHISITA U TIPH HEOOXO0IUMOCT, IPHUEMa IPOMEHHU
B [IpaBunaTa. YpaBuTETHUAT CHBET MOXKE MPU BCUUKHU
cllyyau Ja mpueme npomenu B Hacrosiuute [IpaBuna mo
cBog nHuMaTtuea. [Ipomsanara B [IpaBunara noasiexu Ha
onobpenne ot Ham3opHus chBeT Ha YIPaBISIBAIIOTO
JIPYKECTBO.

1.5, VYnpaBnaBamoTo ApyKeCTBO B3eMa pEIICHUS,
cBbp3ann ¢ ompenensine Ha HCA, HCA na enun nam,
€MHCUOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
M3KYIlyBaHE CBHIVIACHO JAEHCTBAILOTO 3aKOHOAATENICTBO,
IIpaBunara u Ilpocnekta Ha DoHAA, U HACTOSALIUTE
IIpaBuna. VYnpaBnsiBamoTo JIPYy>KECTBO  OMpeness
CTOMHOCTTa Ha aKTHBUTE, M CHOMpa W aHaIH3Upa
NaHHUTE, HEOOXOMUMH 3a OCBHIIECTBSIBAaHE HA Ta3H
JerHocT. To oTroBaps U 3a MOJIy4YaBaHETO Ha Na3apHUTE
KOTHPOBKH, OpOsl Ha JISUIOBETE B OOpallleHNE U BTy THUS
Kypc 3a nenute Ha usubciasBane Ha HCA.
YnpaBnsBamoTo JIPy’KECTBO M3BBPIIBA W  BCHYKH

Upon finding of non-compliance with the law, the
Rules or the Prospectus for public offering of units, this
person shall notify the representatives of the
Management Company.

1.2. The Management Company examines at least once
a month the reports of the Depositary on the entrusted
assets of the Fund and the effected operations in such
assets, and may demand from the Depositary additional
documents, information and explanations. In case the
demanded additional documents, information and
explanations fail to be submitted, the Management
Company shall immediately notify the Financial
Supervision Commission;

1.3. The Management Company reviews these Rules,
including Appendix No. 1 containing the methods of
evaluation of the assets. The review shall be carried out
periodically - at least once within a calendar year, as
well as ad hoc - before the Fund starts implementing a
new investment strategy or before acquiring a new type
of assets not covered by the currently effective rules.
The Fund may not invest in a particular type of assets
for the first time unless there is a predefined method of
valuation for that type of assets in the Rules. The Rules
shall also be revised in the event of circumstances
relating to the market in financial instruments, which so
require.

1.4. In carrying out a periodic or ad hoc review of these
Rules in accordance with item 1.3, when they consider
that there are reasons for a change in the Rules, the
heads of the respective departments within their
competence submit proposals for changes in these
Rules to the Management Board of the Management
Company that considers the proposals and, if
necessary, adopts changes to the Rules. The
Management Board may, in any event, adopt
amendments to these Rules on its own initiative. The
change in the Rules is subject to approval by the
Supervisory Board of the Management Company.

1.5. The Management Company makes the decisions
for determination of the NAV, NAV per unit, the issue
value and the redemption price, in accordance with the
effective laws, the Rules and the Prospectus of the
Fund, and with the present Rules. The Management
Company determines the value of the assets, and
collects and analyses the data, necessary for the
performance of these activities. It is responsible also for
the receipt of the market quotes, number of the
outstanding units and the currency quotes for the
purposes of calculation of NAV. The Management
Company also performs all accounting operations in
relation to the revaluation of the assets.



CYCTOBOJHHM OIl€paliii BbBB BPBb3Ka C IMNPCOLCHKATa Ha
AKTHUBUTC.

2. Jlemo3uTtapsT KOHTPOJUpPA HW3YHCISIBAHETO Ha
EMHUCHOHHATa CTOWHOCT M IIeHaTa Ha O0paTHO
M3KymyBaHe Ha [sioBere Ha ®oHma oT cTpaHa Ha
YupaBnsBamoTo JAPYKECTBO Jla C€ W3BBpPIIBA B

crorBercTBue cbe  3AKUCAIIKU, aktoBere 10
npunarasero My, IIpasunara u Ilpocnekra Ha @oHga u
Hactosimute  IlpaBwma.  Jlemo3uTapATr  mpoBepsiBa

M3BBpIIEHATA OLICHKA U OIpe/iesieHaTa HeTHa CTOWHOCT U
yBEAOMABAa IMHCMEHO YTPaBISABAILOTO JPYXKECTBO 3a
pesynrata ot mposepkara a0 11:30 waca B meHs Ha
M3BBpPIIBAHE Ha OLEHKaTa. B ciydail Ha KOHCTaTUpaHO
HapylleHue, Jeno3uTapsAT yBeaoMsiBa YIIpaBiisgBaIllOTO
npyxectBo a0 11:30 waca B AeHs HAa W3BBpIIBaAHE Ha
OLIEHKAaTa 51 H3HCKBa OTCTpaHsBaHE Ha
HECHOTBETCTBUATA. [Ipy KOHCTaTUpaHU HApyIIEHUS WU
TPENIKU NPU U3YUCIIBAHETO HA EMHCHOHHATA CTOMHOCT
W LeHata Ha o0OpaTHO W3KyNyBaHE Ha [SUIOBETE,
Jeno3uTapsT yBenomMsisa YIpasisBallOTO APYKECTBO U
BHAacs KOPEKIHH B €eMHCHOHHATa CTOMHOCT M IieHaTa Ha
o0paTHO u3KymyBaHe. [Ipu ycTaHoBsiBaHE Ha pa3ivKa OT
nmoeue ot 0.5% or HCA wna eaun pasm  mpu
n3uucnaBanero uM, Jlemosutapar ysenomsiBa KOH wu
VYpaBiasBauoro ApykecTBo. Jlemo3uTapAT yBeAOMsiBa
YnpaBasBanoTo APYKECTBO U U3UCKBA OTCTpaHIBaHE Ha
HECHOTBETCTBUSATA. YnpaBnsBanioro JIpY’KECTBO
He3a0aBHO OTCTpaHsBa HECHOTBETCTBHSITA M HM3BHPIIBA
HEOOXOIMMHTE YBEIOMIICHHS.

IV. Ba3ucuu npaBuia 3a n30sirBaHe HA KOH(JIUKTH
HAa MHTepecH M 3a OCUrypsiBaHe Ha 3alMTa Cpelly
pa3KpHBaHeTO HAa BbTPelIHAa HHopManus

1. YcraHoBsiBaHETO W HM30SATBaHETO Ha KOH(IMKTH Ha
MHTEPECH Ce OCHIIECTBSIBA UpPe3:

1.1. PasnpenencHue Ha (YHKIUHTE W MPABOMOIIUATA
MEXIy YTpapisBaIIOTO APYKECTBO, WHBECTHIIMOHHUS
MOCpe/IHUK, Jlermo3urapsi:

® YpaBisABamOTO JAPYKECTBO CKJIIOYBA JIOTOBOP C
WHBECTUIIMOHEH  IOCPEJHUK, KOWTO  M3IIBIIHSABA
HapeKIaHUATa Ha  YTMPaBIABAIIOTO  JPYKECTBO
OTHOCHO MHBECTUITMOHHHUTE PEIICHHSI,

® YIpaBisBamioTO APYKECTBO CKIIOYBAa JIOTOBOp C

Jemosutap 3a chXpaHeHWe Ha (DUHAHCOBHUTE
UHCTpYMeHTU Ha DoHJa.
1.2. CTpukTHO cma3BaHe HAa HWHBECTUIIMOHHHUTE

OrpaHUYCHUA, CBbP3aHU C YICHOBETEC HA YIIPABUTCIIHUA U
KOHTPOJIHUA OpraH Ha ynpaBHfIBaHIOTO APYKECTBO H
PaBHOIMMOCTABCHO TPCTUPAHC Ha TMPUTCIKATCIUTEC HaA
JAJIOBE, BKIIFOUHUTCIIHO:

e CTpUKTHO cma3BaHe Ha mpaBwiara mo w€wi. 190 or
3AKMUCIIKM 0THOCHO TUYHUTE CACIKH C (PUHAHCOBU
WHCTPYMEHTH Ha 4ICHOBETE HA YIPABUTCITHUS U

2. The Depositary exercises control over the calculation
of the issue value and the redemption price of the units
of the Fund, so that to ensure that this is made by the
Management Company in  compliance  with
ACISOCIUA, the secondary legislation for its
application, the Rules and the Prospectus of the Fund
and the present Rules. The Depositary checks the
evaluation made and the net asset determined, and
notifies in writing the Management Company of the
result from the check, until 11:30 a.m. of the day of
determination of the evaluation. In case a breach is
found, the Depositary shall notify the Management
Company until 11:30 a.m. of the day of determination
of the evaluation and requires adjustment of the non-
compliance. Upon ascertained breaches or mistakes in
the process of calculation of the issue value and the
redemption price of the units, the Depositary shall
notify the Management Company and shall make
corrections in the issue value and in the redemption
price. Upon finding of a difference by more than 0.5%
of the NAV per unit upon the calculation, the
Depositary shall notify the FSC and the Management
Company. The Depositary notifies the Management
Company and requires adjustment of the non-
compliance. The Management Company immediately
adjusts the non-compliance and submits the necessary
announcements thereof.

V. Basic rules for avoidance of conflicts of interests
and for ensuring of protection against disclosure of
inside information

1. The finding and the avoidance of conflicts of interest
is made by means of:

1.1. Distribution of the functions and the powers
between the Management Company, the investment
intermediary, the Depositary:

e The Management Company enters into an agreement
with an investment intermediary that executes the
orders placed by the Management Company for
executing of the investment decisions;

e The Management Company enters into an agreement
with the Depositary for keeping of financial
instruments of the Fund.

1.2. Correct compliance with the investment
limitations, related to the members of the management
and supervisory bodies of the Management Company,
and equal treatment of the unitholders, including:

e Strict compliance with the Rules under Art. 190 of
ACISOCIUA regarding personal deals with financial
instruments of the members of the management and



KOHTPOJIHUSL OpTraH Ha YTPaBJISBalIOTO APYKECTBO,
HETOBWTE CITY)KUTEIT U BCHIKH JAPYTH JIAIA, pA0OTEIIH
IO JIOTOBOP 3a JIPYKECTBOTO, U CBBP3aHUTE C TAX JIHIIA,
KOUTO TapaHTHUparT, 4e¢ HsAMa Ja ObJaT CKIFOYBAHU
JWYHY CHICTKH WM MOIIbPKAaHH WHBECTHIIUU OT TE3H
JIWIA, TO3BOJISBAINM MM 3a¢HO WM IOOTICIHO Ja
YOpaXXHSIBAT CHINESCTBECHO BIIMSHUE BBPXY EMHUTCHT,
WM KOWTO OWxa MOBEIH MO0 KOH(MDIUKT HA MHTEPECH,
WM ca pe3yJITaT Ha 310ynoTpeda ¢ mHpopMaIus, KosTo
ca mpuaoOWIH BBB Bpb3Ka C NpOQEeCHOHANIHATA CHU
JEHHOCT MO0 CMHCHJIa Ha 3aKkOHa 3a TpWIaraHe Ha
MEpPKHUTE CPEILy Ma3apHHUTE 310yIOTpeOH ¢ (PMHAHCOBU
WHCTPYMCHTH.

YnpaBisBaoTo IPY>KECTBO OCHUIYpPsiBa CIIPaBEUINBO
TpeTHpaHe Ha MPUTEXKATEIUTE Ha ASIO0BE, MPU KOETO
Ba)KaT MPUHIMINATE 32 HEOOJIAroleTeJICTBaHe HA SUH
OT TSX 332 CMETKa Ha Jpyr, €IHAaKBO TPETHpPAHE IpU
paBHU YCIOBHS, KaKTO M IPUIOCTHO pa3KpHBaHE Ha
HeoOxonumara  uHQoOpMmamus 3a  B3eMaHe  Ha
MHBECTUIIMOHHO pelieHue. [IMpeKTophT 3a BPB3KH C
MHBECTUTOPUTE NpeAocTaBs HHGPOPMALUs OTHOCHO
TEKyIOTO (PMHAHCOBO M MKOHOMHYECKO CHCTOSIHUE Ha
@doHma, KakTO M BCAKa JApyra MH(pOpMAIus,
ofpeJiesieHa [0 3aKOH, Ha HHBECTUTOPHUTE.

supervisory bodies of the Management Company, its
employees and all other persons, working under
contract for the company and any persons related to
them, which shall ensure that no personal transactions
shall be concluded or investments maintained by these
persons, which allow them severally or jointly to
exercise significant influence on an issuer, or which
could result in a conflict of interests, or which are the
result of misuse of information, which they have
acquired in the process of their professional activities
within the meaning of the Market Abuse with
Financial Instruments Act.

o The Management Company ensures the fair treatment
of the unitholders, upon which shall be applied the
principles of not allowing some of them to be favored
for the account of others, equal treatment upon equal
circumstances, as well as full disclosure of the
information necessary for making of investment
decision. The investors’ relations director submits
information on the current financial and economic
status of the Fund, as well as each other information
as specified in the law, to the investors.

2. Procedure for protection against disclosure of inside
information and the measures that shall be undertaken
for its ensuring:

2. Ilpouexgypa 3a 3ammuTa cpelly pa3KpUBaHETO Ha
BbTpEIIHA HWHPOpPMAUsI W  MEPKHTE, KOHTO Ce
MpearpremMar, 3a HeHHOTO OCUTYpSBaHE:

e Berpemnure  mpaBwiaa  3a  jeiiHoctra  Ha | @ The Internal Rules of the Management Company

YnpaBisBaoTo APY>KECTBO YPEXKAAT BbTPEIIHATA MY
OpraHM3anys U CTPYKTypa, U BBTPEIIHUS KOHTPOJ Ha
neiiHoctra My. I[lpaBuiara omnpenensiT ¥ HayMHA Ha
ChXpaHEHHE Ha HaJMYHATa OTYETHOCT U MH(OPMALHS,
CBbp3aHa C yIOpaBIEHHETO Ha moprdeina wu
onpenensineto Ha HCA na ®onma u rapantupar
TAXHATa  3alidTa  Cpelly  pa3KpUBaHETO  Ha
nHpOpMAIHUATA.

YiteHOBEeTE Ha yNPAaBUTEIHUS M KOHTPOJIHUS OpraH Ha
YnpaBisBamoTo ApYKECTBO, HETOBUTE CIYXXHUTEIU H
BCHYKHM JpyrH JHIa, paboTemy Mo JO0roBOp 3a
YnpasisBaoTo ApyKECTBO, HE MOTaT Ja pa3riacssar,
OCBEH aKo He ca ONPAaBOMOILECHH 3a TOBA, U /1a TIOJI3BaT
3a o0arozieTencTBane Ha cebe CH WM Ha JPYTH JINNA
(akTH M 0OCTOSTENCTBA, 3acsiralld HAIMYHOCTUTE U
OTepaLuuTe TI0 CMETKUTE Ha ynpaBisBaHuTe OoHI0Be
Y Ha KIIMEHTUTE Ha YTIPaBIISBAIIOTO JPYKECTBO, KAKTO
U BCHYKM Jpyrd (akTdé W 0OCTOSTENICTBA,
NpEeACTaBIABAIIA THPIOBCKA TailHa, KOMTO ca y3HAJH
NpY U3IBJIHEHNE Ha CIYXeOHUTE U MPOPECHOHATHUTE
CH 3aIblDKeHUs. Bcuukum nmia mpu BCTHIIBAaHE B
JUIBKHOCT ~ WJIM  3alo4BaHe Ha  JIGHHOCT 3a
YnpaBisBaioTo APYKECTBO MOAMKCBAT ACKJIAPALHUS
3a cria3BaHe Ha TalfHaTa MO MPEIXOJHOTO N3PEUEHHE.

regulate its internal organization and structure, and the
internal control over its activities. The Rules
determine also the manner of keeping available
reports and information, related to the portfolio
management and the determination of the NAV of the
Fund, and guarantee their protection against
disclosure of the information.

e The members of the management and supervisory
bodies of the Management Company, its employees
and all other persons that work upon a contract for the
Management Company, may not disclose, except for
in case they are empowered to do so, and use in their
favor or in favor of other persons, facts and
circumstances, related to the balance and operations in
the accounts of the managed Funds and clients of the
Management Company, as well as all other facts and
circumstances, which represent trade secret and they
have become aware of in the course of implementation
of their serving or professional obligations. All
persons shall sign a declaration for keeping of the
secrets on the preceding sentence upon entering in
office or initiation of their activities in the
Management Company.



Hacrosmure IlpaBunma morar ga ObgaT HW3MEHEHW,
NOITBTHEHW WM  3aMEHEHH II0 pelleHHe Ha
YnupaBureaHus ChbBET, KOETO ce 0700psiBa oT HagzopHus
ChBET Ha YTIPaBJIABAIIOTO ApYkecTBO. [IpomsiHaTa Bim3a
B CHJIa CJIe] M3JaBaHe Ha ofo0peHue 1mo peaa Ha 1. 179
SAKMCAIKHA.

Hacrosimure IlpaBuna ca mpuetn oT YNpaBHTEITHHS
ChBET Ha YTPaBIABAIIOTO JApyxecTBo ¢ [Iporokon 3-
X1/11.11.2022 r., omo6penu ot Herosus HamzopeH chBeT
¢ IIporokonm 2-X1/11.11.2022 r. u BAM3aT B CcWjIa Ha
19.12.2022 1., uamenenu ¢ pemenue Ha YC ¢ [IpoTokon
2-V1/02.06.2023 r. u IIporokon 5-VI/ 19.06.2023 r.,
onobpeno or HC Ha VYmpaBisBamoTo Ipy>KECTBO ¢
IMporokon 2-V1/02.06.2023 r. u Ilportokon 4-VI/
19.06.2023 r., xaTo HM3MEHEHHETO BJIM3a B CHJIA Ha
09.07.2023 r., mamenenu c pemierne Ha YC ¢ [IpoTokon
2-X/18.10.2023 r., omobpeno ot HC Ha YnpapnsBamoro
apyxectBo ¢ Ilporokon 2-X/ 18.10.2023 r., karo
W3MEHEHUETO BIIM3a B CHJIA JIBa Mecela Ciel Jarata Ha
ono0Openuero mo wi. 179 3JKUCIITKH.

The present Rules can be amended, supplemented or
replaced by a resolution of the Management Board
which shall be approved by the Supervisory Board of
the Management Company. The change shall enter into
force after the issuance of approval pursuant to Art. 179
ACISOCIUA.

The present Rules are adopted by the Management
Board of Management Company with Minutes 3-
X1/11.11.2022 and are approved of by its Supervisory
Board with Minutes 2-X1/11.11.2022 and shall enter
into force on 19.12.2022, amended by a resolution of
the MB with Minutes 2-V1/02.06.2023 and Minutes 5-
VI/ 19.06.2023, approved by the SB of the
Management Company with Minutes 2-V1/ 02.06.2023
and Minutes 4-VI/ 19.06.2023, whereas the
amendments shall enter into force on 09.07.2023,
amended by a resolution of the MB with Minutes 2-X/
18.10.2023, approved by the SB of the Management
Company with Minutes 2-X/ 18.10.2023, whereas the
amendments shall enter into force two months after the
date of the approval thereof pursuant to Art. 179
ACISOCIUA..
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