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OFFERING MATERIALS

OF

ATLAS INCOME FUND OEIC LIMITED
(as of October 27, 2025)

Private Placement of Units

Initial Price per Unit: $1,000 USD

Minimum Initial Subscription: $50,000 USD

The Astana Financial Services Authority has no responsibility for
reviewing or verifying any offering materials, particulars or other
documents in connection with this Fund. Accordingly, the Astana
Financial Services Authority has not reviewed, nor taken any steps
to verify, this document, the information it contains, or any other
documents relating to the Fund and has no responsibility for it. The
securities to which this document relates may be illiquid or subject
to restrictions on their resale. Prospective purchasers should con-
duct their own due diligence. If you do not understand the contents
of this document, you should consult an authorized financial ad-
viser.

YnpasneHue (prHaHCOBbIX yCnyr ACTaHbl He HeceT OTBETCTBEHHOCTHU
3a paccMOTpeHUe U NPOBEPKY HUKAKMX MaTtepuanos O pa3melle-
HUW, CBEOEHWUIA 1N NPOYUX AOKYMEHTOB, CBSI3aHHbIX C 3TUM POHAOM.
CoOTBETCTBEHHO, HACTOALMIA AOKYMEHT U MHOPMaLMS, N3MNOXEH-
Hasi B HEM, Kak 1 Nnobble Apyrue A0KYMEHTbI, OTHocswwmecs K PoHay,
YnpasneHunem uHaHCcoBbIX ycnyr ACTaHbl He paccMmaTpuBanucb U
He NPOBEPANUCHL, MPK 3TOM YNpaBneHWe He HeceT 3a 9TO HUKaKowm
OTBETCTBEHHOCTU. LleHHble Gymaru, K KOTOpbIM OTHOCWUTCS HacTosi-
LM AOKYMEHT, MOTYT ObITb HENMMKBUAHBIMW UM UMETb OrPaHNYEHUs]
Ha nepenpogaxy. lNoTeHUManbHbIM NoKynaTensim cregyet caMoCTo-
ATENbHO NPOBOAUTbL OLEHKY MHbopMaumn. Ecnv Bbl He NoHMMaeTe
codepxaHue HacTosLLero AOKyMeHTa, BaM criedyeT NPOKOHCYMbTU-
poBaTbCH CO cneuuannucTom no rHaHCOBbLIM BOMpPOCaM.
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INTRODUCTION

Atlas Income Fund OEIC Limited (the “Fund”) — is an exempt fund
that is registered under the AIFC Collective Investment Scheme
Rules (AIFC RULES NO. FR0009 of 2017), as an open-ended in-
vestment company. The Fund operates under the laws of the AIFC.
Atlas Capital Limited serves as the Fund Manager. TradeStation
Securities, Inc. serves as the Prime Broker. The Fund may retain
additional parties to serve as Prime Broker and/or may terminate
its relationship with the Prime Broker in the Fund Manager’s sole
discretion without the consent of its Unitholders. The appointed
Prime Broker serves as the Custodian. The Fund Manager serves
as the Fund Administrator. Astana International Exchange Regis-
trar Limited serves as the Registrar. JSC Bank Freedom Finance
Kazakhstan, JSC Bank CenterCredit and JSC Home Credit Bank
serve as Banks. The Fund may open accounts in other banks at its
discretion. The Fund’s Auditor is Private Company “Russell Bed-
ford A+ Partners” Ltd. The Fund’s investment objective is to
achieve capital appreciation by investing its assets primarily in pub-
licly traded securities of U.S. and other countries. The base cur-
rency of the Fund is the US dollar or USD. The Fund has an au-
thorized share capital of $100 USD consisting of 100 Management
Shares and unlimited number of non-voting participating redeema-
ble shares (the “Units”). The Management Shares are held by the
Fund Manager. Upon acquiring Units, investors become Unithold-
ers of the Fund. The minimum size of the Fund is $200,000 USD.
The maximum size of the Fund is unlimited. Units are offered for
sale at their Net Asset Value per Unit determined at the time they
are issued. The initial offering price per Unit is $1,000 USD. Units
are offered in minimum initial subscription amounts of $50,000
USD to investors who qualify as Professional Client. Units will be
offered on a continuous basis from the date of Fund registration
and may be purchased on each Valuation Day at the applicable
Net Asset Value per Unit. These Offering Materials set forth the
information about the Fund that a prospective investor should know
before investing. Prospective investors are advised to read these
Offering Materials carefully. An investment in the Fund involves a
high degree of risk and is appropriate only for investors who have
the capacity to absorb a loss of some or all of their investment.
There can be no assurance that the Fund’s investment objective
will be achieved. Investments in the Fund should be considered as
medium-to-long-term investments and prospective investors
should not contemplate an investment term of less than five years.
Prospective investors are encouraged to consult their own author-
ized financial advisers as to the tax, legal and other consequences
of investing in the Fund.

GLOSSARY

AFSA Astana Financial Services Authority.

AIFC
Auditor

Astana International Financial Center.

Any company who is granted a licence by the
AFSA as an Ancillary Service Provider for the
provision of Audit Services or who is registered
by the Registrar of Companies as an auditor un-
der the Companies Regulations.

Any Regulated Financial Institution that is au-
thorised to accept deposits or open and operate

Bank

Management

Offering Materials
Atlas Income Fund OEIC Limited

BBEOEHUE

Atlas Income Fund OEIC Limited («®oHg») — 3TO 0CBOGOXAEHHbI
¢oHA, 3aperncTpmMpoBaHHbi B cooTBeTCcTBUM C [paBunamu Cxem
KonnektmBHbix MHBectuumn MOLIA (AIFC RULES NO. FR0O009 of
2017), co3aaHHbIi B pOpMe MHBECTULIMOHHOWM KOMMAHUN OTKPLITOrO
TMna. ®oHp gencTByeT B cooTBeTCcTBMM € npaBunamu MOLA. Atlas
Capital Limited siBnsietca Ynpasnstowmm ®oHgom. TradeStation Se-
curities, Inc. asnsetca MNpanm Bpokepom. PoHA MOXET nNpuBnekaTtb
AOnNonHUTEnNbHbIE CTOPOHBbI Ans dyHKummn MNparm Bpokepos w/mnu
npekpaTuTb oTHOoLeHMS ¢ [Npanm BpokepoM no ycMoTpeHuto Ynpas-
naowero doHaom 6e3 cornacusa Manwukos. YTBEPKAEHHbIN Mpanm
Bpokep saBnseTca KactogmaHom. Ynpaensowmuin OoHOoM SBnsSieTcst
AomuHuctpatopom ®oHga. Astana International Exchange Registrar
Limited aBnsietcs Peructpatopom Naes. AO «baHk ®pugom duHaHC
KasaxctaH», AO «baHk LieHTpKpeaut» n AO «Home Credit Bank»
aBnaTcs obecnyxueatowmmm baHkamu. PoHO MOXET OTKpbIBaTb
cyeTa B gpyrux 6aHkax. Ayautopom Ponaa sisnsaetcs YactHas Kom-
naHma “Russell Bedford A+ Partners” Ltd. MHBecTMUMOHHAsA Uenb
doHaga cocTouT B TOM, 4TOObI 4OBUTLCA NpMpOCTa KanuTana nytem
WHBECTMPOBaHMWS akTUBOB B OCHOBHOM B Ny6nunyHo obpatuiatoiimecs
LeHHble Bymaru gonroBble LeHHble Bymaru, BolpaXeHHble B Jonna-
pax CLUA v gpyrux ctpaH. basosoin BantoTton ®oHaa siBnseTcs 4on-
nap CLUA unm USD. YcrtasHoi kanutan ®oHaa coctaenset $100
ponnapos CLUA, coctoawmii uz 100 Ynpasnsawowmx AKUniA 1 Heorpa-
HUYEHHOro KonmMyecTBa akumii C MNpaBOM y4dacTus B Npubbinm
(«Many). Ynpasnsawowme Akumnm npuHagnexaTt Ynpasnswowemy OoH-
aowm. NpuobpeTtas MNawn, nHsecTopkl ctaHoBATcs Manwmkamm ®oHaa.
MuHumanbHbin pasmep doHaa cocTtasnset $200 000 gonnapos
CLWA. MakcumanbHbIn pasamep ®oHaa He umeeT orpaHudeHuin. Man
pa3meLLatoTcs Kk npogaxe no Ctommoctn YucTtbix AkTuBoB 3a [ai,
onpenensieMon Ha MOMEHT KX pa3meLleHus. MNepBuyHasa npegnara-
emas ctoumocTb oaHoro lMas coctasnseT $1 000 gonnapos CLUA.
Man npegnaratwTca k npopaxe [NpodeccmoHanbHbiM KnveHtam ¢
MVHUManbHOW NepBOHaYansHo cyMmon nognucky B cymme $50 000
ponnapos CLWA. Man 6yayT pa3melyaTtbCcs Ha NOCTOSHHON OCHOBE,
HauymMHas ¢ gatbl peructpaumm PoHga u MoryT ObITb MpUOBpPeETEHBI B
kaxabii eHb OueHkn no npumeHmmor Ctoumoctn YncTbix AKTUBOB
3a [Nan. Hactoswme Matepuansl PasmelleHuns nanaratoT MHpopma-
uuto o oHae, KOTOPYHO NOTEHLMANbHbBIA MHBECTOP LOJMKEH 3HATH Me-
pen vHBeCcTUpoBaHMeM. [oTeHuMansHbIM MHBECTOPaAM PeKOMeHay-
€TCA BHMMaTeNbHO npoynTtath 3T MaTtepuansl PasmelleHus. HBe-
cTiumm B POHA COMpsiKeHbI C BbICOKOW CTEMEHBK pUCKa 1 NOAXOAST
TONbKO AJ19 MHBECTOPOB, CMOCOOHLIX MOrnowartb YObITKM OT 4acTtu
WITN BCEX CBOUX MHBECTULMIA. HET HUKAKUX rapaHTui 4OCTMKEHNS UH-
BECTUUMOHHOM Lenu ®oHaa. HBecTuuumn B PoHa cneagyeTt paccmart-
puBaTb Kak CpeHECPOYHbIE U [ONTOCPOYHbIE MHBECTULIMK; NOTEHLU-
anbHbIM MHBECTOPaAM crieyeT paccMaTpvBaTb UHBECTMPOBaHUE Ha
CpOK He MeHee nATK NneT. NoTeHumanbHbIM UHBECTOPAM PEKOMEHAY-
€TCS MPOKOHCYNbTUPOBATLCSA CO CBOMMM YMOSTHOMOYEHHbLIMU (OUHAH-
COBbIMW KOHCYJIbTAHTaMW OTHOCUTESNIbHO HAIOroBbIX, NMPABOBLIX U
OpYyrvx NOCNeAcTBUA NHBECTUPOBaHMSA B PoHA,.

FMOCCAPUN

AFSA KomuteT MOLIA no perynvpoBaHunio (oMHAHCOBbIX
ycnyr.

MexayHapoaHbIi (OUHAHCOBBIN LEHTP «AcTaHar.
Komnanusi ¢ nuueHsmen ot AFSA «[lloctaBLumk
BcnomoratenbHbix Ycnyr» Ans okasaHus ayautop-
CKUX YCIyT UNu 3aperncTpupoBaHHas Peructpato-
pom KomnaHuin B KayecTBe ayauMTopa B COOTBET-
cTBuM C MoNoXeHNsiMU O KOMNaHUSAX.
Perynupyemoe ®uHaHcoBOe YupexaeHue, aBTo-
pU30BaHHOE Ha NMpPUeM AEeMNO3UTOB UMW OTKPbITUE U

M®UA
Ayautop

BbaHk
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bank accounts or both.

Another broker that is not Prime Broker and
whose platform will be used by the Fund Man-
ager.

Any day other than a Saturday, Sunday or other
day on which banks in Kazakhstan are author-
ized or required by law or governmental action
to close.

The Board of Directors of the Fund (the “Board”
or the “Directors”) consists of Directors. The Di-
rectors have delegated the investment of the
Fund’s assets to the Fund Manager and the ad-
ministration of the Fund to the Fund Administra-
tor.

Any arrangements with respect to property of
any description, including money, the purpose
or effect of which is to enable Persons taking
part in the arrangements (whether by becoming
owners of the property or any part of it or other-
wise) to participate in or receive profits or in-
come arising from the acquisition, holding, man-
agement or disposal of the property or sums
paid out of such profits or income.

AIFC Collective Investment Scheme Rules
(AIFC RULES NO. FR0009 of 2017 as
amended from time to time).

Any financial institution that holds customers'
securities for safekeeping to prevent them from
being stolen or lost.

Atlas Income Fund OEIC Limited, which is an
exempt fund created in a form of open-ended
investment company.

Legal entity that carries out in support of the
process of running a collective investment
scheme. The function of the Fund Administrator
is performed by the Fund Manager.

Legal entity which is responsible for implement-
ing the Fund’s investment strategy and manag-
ing its property. The Fund Manager is Atlas
Capital Limited registered in the AIFC and hold-
ing license on Managing a Collective Invest-
ment Scheme granted by AFSA. The license
number is AFSA-A-LA-2022-0019.

The property held for or within the Fund.

The Fund’s fiscal year-end is December 315,

The issue of Units is carried out after the inves-
tor signs the Subscription Form for the purchase
of Units, on the day of recognition of receipt of
funds from the investor to the Fund’s bank or
broker account or Prime Broker account. Units
can be fractional up to eight decimal places.

Voting  non-participating  non-redeemable
shares in the capital of the Fund, consisting of
100 shares of par value $1 USD per share, that
have exclusive entire voting power over the
Fund and right to receive notice of, attend at
and vote as a member at any general meetings
of the Fund. The Management Shares are held
by the Fund Manager.

Management

Bbpokep

Pabounn
OeHb

Coset
OupekTopos

Cxema «kon-
NEKTUBHbIX
MHBECTULMN

MpaBuna
CIS

KacTtoamaH

doHp,

AOMUHK-
cTpaTop
doHaa

Ynpasnsio-
wmm
doHpom

MmyLiectso
doHpa
PdurHaHco-
Bbii [0
Bbinyck
MaeB

Ynpasnsio-
wme Akumm
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ynpaBneHme GaHKOBCKUMWU cHeTaMu, UNn U TO U
apyroe.

Opyron 6pokep, KOoTopbIv He aBnsieTcs Mpavim Bpo-
KepoM n nnatdopmy Kotoporo OyaeT MCMnonb3o-
BaTb Ynpasnswowmi PoHaom.

Jliobon geHb, kpome cy660Thbl, BOCKPECEHBA UMK
AHen, NpusHaHHbIX Hepabounmu ans 6aHkos B Ka-
3axcTaHe B COOTBETCTBUM C 3aKOHOM UINN Mepamu
rocy4apCTBEHHbIX OpPraHoB.

CoseT [qupektopor Ponaa (CoseT unu [upektopa)
coctont m3 [upekTopoB. [vpekTopa penervpo-
Banu Ynpasnswouwemy doHga yHKUUN NHBECTU-
poBaHua aktmeoB ®doHaa, a AgMuHUCTpaTopy
doHaa — DyHKLUM agMUHUCTpUpoBaHna doHaa.
VIHBECTULIMOHHbLIN MEXaHN3M B OTHOLLEHWN Noboro
MMYLLIECTBA, B TOM YUCIE AEHEXHbIX CPEACTB, Le-
Nbl0 UMK CrieacTBUEM KOTOPOro SIBNSIETCS Npefo-
CTaBneHne nuuam-y4yacTHUKaM  BO3MOXHOCTM
(He3aBMCMMO OT BuAa BNageHWs WUMYLLECTBOM:
NosiHoe, YacTUYHOE UMK MHOMO BMAA) AN y4acTus
B pacnpegeneHun unm nonyyveHus npubsinen mnm
[0X040B, BO3HWKAKOLWLMX B pe3ynbTaTte npmobpeTe-
HUS, BrageHus, ynpaBfeHus unuv peanusaumu
MMyLLLeCcTBa NMMBO CyMM, BbIMMa4YeHHbIX U3 NpubbI-
JIen UnNu OOXO40B.

MpaBuna Cxem KonnekTuBHbiXx WMHBECTMLMI
Mo®LIA (Mpasuna M®LA Homep FR0O009 ot 2017r.
B AEWCTBYHOLLEN peaaKkLmn).

JTioboe hnHaHCOBOE yupexaeHne, KOTOPoe XpaHUT
LeHHble Bymarn KNMEeHTOB ANs NpeaoTBpalleHus
MX KPaXy Unu noTepu.

Atlas Income Fund OEIC Limited — ocBoboxaeH-
HbI POHA, CO34aHHbIN B hOPME UHBECTULIMOHHOMN
KOMMaHUM OTKPLITOro Tuna.

KOpuanyeckoe nuUo ¢ pyHKUMEN NOAAEPXKKU Npo-
Lecca ynpaBreHuUsi CXeMOW KONMEKTUBHOIO MHBe-
ctupoBaHud. dyHkumio AgmuHuctpaTtopa PoHpa
ocyuiectngaeT Ynpasnstowmi PoHgom.
KOpuamndeckoe nuuo, OTBETCTBEHHOE 3a yrpaBre-
HUE VMYLLLECTBOM U peanv3aumio MHBECTULNOHHON
ctpatermm ®onga. Ynpasnawowmm PoHOoOM ABNS-
etca Atlas Capital Limited — komnaHus, 3aperu-
cTpupoBaHHas B MOLIA ¢ nuueHsnen AFSA Ha
YnpaBneHne CxXemMom KOSNMEKTUBHbLIX MHBECTULMMN
Homep AFSA-A-LA-2022-0019.

MmyuiecTBo, Haxogsiweecs B PoHae nnm B ero co-
cTaBe.

KoHeL ®uHaHcoBoro roga ®oHaga — 31 gekabps.

Boinyck MaeB ocyliecTBnsieTcst Bcnepg 3a noanuca-
H1eM nHBecTopom ®opmbl Moanucky Ans NoKynku
Maes. Pacuet LeHbl Mognucku ang seinycka Maes
NPOVCXOaNT B AEHb NPU3HAHWUS MOCTYNNEHUs ae-
HEXHbIX CPEACTB OT MHBECTOPAa Ha HAHKOBCKMI UK
Opokepckun cyeta Ponga unu cuyetr PoHpa y
Mpanm Bpokepa. [donyckaeTca BbiNyck APOOGHbIX
MNaeB ®oHpa, 4O BOCBMOro 3Haka nocrie 3ansiToun.

Axumm B kanutane ®oHpa, coctosime m3 100 ak-
unii ¢ HoMUHanbHo ctoumocTbio $1 USD 3a ogHy
akumio, He yyacTBytowme B Npubebinu 1 He nopse-
Xawime BbiKyny, o0nafatoLme UCKIHYMUTENBHBIM U
abconoTHbIM NpaBoM ronioca B PoHae, a Takke
npaBoM nosy4yaTb yBegomsieHmst o6 obwmux cobpa-
HUSX poHAa, a TakkKe MPUCYTCTBOBATb U rOfI0CO-
BaTb Ha HWX B KAYeCTBE YneHa. Ynpasnsiowue Ak-
LUun Haxoasitcsl B COGCTBEHHOCTU YNpaBnsoLLEro
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Net Asset
Value, NAV

Professional
Client

Prime Broker

Redemption

Redemption
Day
Redemption
Price
Redemption
Form
Registrar

Subscription
Subscription
Day
Subscription
Form

Shareholder

Unit

Capital

Difference between the total value of all assets
of the Fund, less an amount equal to all accrued
debts, liabilities and obligations of the Fund, de-
termined in accordance with the valuation and
accounting policies and procedures of the
Fund. The measure is used to determine prices
available to investors for redemptions and sub-
scriptions.

Investor who is eligible to purchase Units of the
Fund as per clause 2.2(a)(i) of AIFC CIS Rules.
Assessed Professional Client as it is defined in
2.5.1 of Conduct of Business Rules, which meet
the following requirements: net assets of at
least $100,000 USD, and either has sufficient
experience and understanding of relevant finan-
cial products, services or transactions and any
associated risks; or works or has worked in the
previous 2 years in a regulated financial institu-
tion in a position that requires relevant
knowledge. The client must confirm in writing
that it wishes to be treated as a Professional Cli-
ent.

Investment banks and securities firms that offer
services to investment funds, providing a cen-
tralized securities clearing facility. Portfolio
transactions are executed by Prime Brokers se-
lected on behalf of the Fund based on their abil-
ity to effect prompt and efficient executions at
competitive rates.

Redemption (i.e. selling) of the Units in the
Fund. Unitholders have the right to sell back all
or some of their Units to the Fund, starting from
each Redemption Day, subject to written notifi-
cation to the Fund 10 Calendar Days before the
Redemption Day. The redemption is carried out
by the sale of the Units.

The Valuation Day of every last Business Day
of every week.

NAV of the Fund on the Redemption Day di-
vided by the quantity of issued Units.

Written agreement a Unitholder submits for re-
quest to redeem the Units of the Fund.
Organisation that is responsible for keeping rec-
ords of all securities issued and registered in
AIFC.

The process of investors committing to invest
(i.e. purchasing) in Units of the Fund.

Each business day that is a Valuation Day.

Written agreement an investor or Unitholder
subscribes for purchase of the Fund Units.

An individual or a legal entity who owns Man-
agement Shares.

Participating redeemable shares in the capital
of the Fund, the proceeds of issue of which shall
be comprised in the assets of the Fund. The
Units do not entitle the Unitholders thereof the
right to vote at general meetings of the Fund.
Unitholders shall not have the right to approve,
amongst other things the appointment, removal
or remuneration of Directors or service provid-
ers, and amendment of these Offering

Management

CtonmocTb
YUCTBIX
aKTUBOB,
CUYA

Mpodpeccuo-
HanbHbIN
Knnent

Mparm
Bpokep

Bbikyn

OeHb
Bobikyna
Llena
Bobikyna
dopma
Beikyna
Peructpa-
TOp

MNoanucka
[eHb
MNoanuckun
dopma nog-
MUCKN

AKuMoHep

Man
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doHaomMm.

CToMMOCTHas BenuuMHA, Bblpaxarowasi pasHuly
Mexay obLen CTOMMOCTbIo akTnBoB ®oHaa n cym-
MaMu BCEX HaYUCINEHHbIX 3a00JDKEeHHOCTen, du-
HAHCOBbIX 1 JOrOBOPHbIX 00A3aTeNbLCTB B COOTBET-
CTBUM C nonuTukamu u nopsingkamn PoHga no
oLeHKke n y4veTy. BenuumHa cnyxut nHBectopam
ONs pacyeTa LeH BbiKyna W NOANMUCKN.

KnueHT, COOTBETCTBYIOLLMIA KPUTEPUAM HaA NPUOOB-
peTteHue [NaeB doHpa cornacHo nyHKTy 2.2(a)(i)
Mpaeun CIS. OueHeHHbI [MpodeccuoHanbHbIN
KnueHT, kak 310 onpegeneHo B n 2.5.1 Npasun Be-
AeHusa GusHeca, oTBevarowun crnegyowmnm Tpebo-
BaHUSAM: YncTble akTuBbl He meHee 100 000 gonna-
poB CLIA, obnagaHue 4OCTaTOYHBIM OMNBITOM U NO-
HUMaHMEM COOTBETCTBYIOLLMX (DUHAHCOBBLIX MPO-
OYKTOB, YCNyr UNn TpaH3akuui 1 nobbix cBsA3aH-
HbIX C HUMW pUCKOB; paboTaeT nnu paboTtan B Te-
YyeHue npefbiAyLMX 2 neT B perynupyemom cu-
HAHCOBOM YYpPEXOEHUN Ha OOIMKHOCTU, Tpebyto-
e COOTBETCTBYHLUMX 3HaHUA. KnNueHT OormkeH
NoATBEPANTL B NMUCbMEHHOW hOpMe, YTO OH Xe-
naeT, 4Tobbl ero paccmaTpuBanu kak lNpodeccno-
HanbHoro KnueHTa.

MHBeCTUUMOHHbIe BaHKM 1 hOHAOBLIE KOMMAHWM,
npeanaratoLime ycnyrm MHBeCTULNOHHBbIM hoHaam
C MpefocTaBfieHMEM LEeHTPanM30BaHHOMO Kiu-
puHra ueHHbix bymar. Coenku ¢ nopTdenem ocy-
wectenstotca lNMpavim Bpokepamu, BbiGpaHHbIMK
OT umeHn doHOa Ha OCHOBE CMOCOOHOCTU OCy-
LwecTBNaTb 6bicTpoe 1 3dhheKTUBHOE UCNIONHEHNE
NO KOHKYPEHTHbIM Tapudam.

Bobikyn (T1.e. npogaxa) Maes B ®oHae. Manwmku
MMEIOT MPaBO Ha MOSHYI0 UMM YacTU4Hylo obpart-
Hyto npopaxy lNaes PoHAy, HaumHasa co [Ha Bbl-
Kyna, npu ycnosum nony4eHns ®oHAOM NUCbMEH-
Horo yBegomneHus 3a 10 kaneHgapHbIX gHen 0o
OHsa Beikyna. Bbeikyn ocyliecTBnseTcs nytem npo-
paxu MNae..

HeHb OueHkn B nocneaHuin Pabounin oeHb Kaxxaoun
Hegenw.

CYA donpa B [leHb Beikyna, geneHHasi Ha konuye-
CTBO BbINyLLEeHHbIX [NaeB.

MucbMeHHoe cornalleHne-3anpoc, Hanpasnsiemoe
Manwmkom ons Beikyna Maes doHAaa.
OpraHusauusi, KoTopas BedeT yYeT LieHHbIX Gymar,
BbIMYLLEHHbIX UIW 3aperncTpmpoBaHHbix B MOLIA.

Mpouecc noaTBEPXXAEHNSA NHBECTOPOM FOTOBHOCTU
MHBeCTMpoBaTb B (T.e. kynuTb) MNan doHaa.

Jliobor paboumit OeHb, Bbinagarowuin Ha [eHb
OueHku.

MucbMeHHoE cormnalueHne, No KOTOPOMYy MHBECTOP
mnu Manwmk nognucbiBaeTca Ha nokynky [laes
doHpa.

dusnyeckoe nnu pUAMYECKOE NULO, SIBNSAOLLE-
ecs BnagenbLem Ynpasnsowmnx AKLMNA.

Akumu B kanuTane doHaa c NpaBoM BbIKyna U yya-
CcTusl B NpubbInuM, cpeacTBa OT BbiMyCcka KOTOPbIX
BKMoyaoTes B aktmebl PoHAa. Nan He HagensoT
BMNagenbLeB NpaBoM rorioca Ha o6Lmx cobpaHmsax
®oHpaa. Manwmkm He BNpaBe NpUHMMaTh PELIEHNS
KacaTenbHO, Cpeaun NpoYnx, HasHa4YeHwun, oTcTpa-
HEHWI NMBO BO3HaArpaxxaeHu [MpPeKTopoB MU
ycrniyrogatenen, a Takke nameHeHun Matepuanos
Pasmellenns. [lManwumkn mmMerdoT npaso ronoca
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Materials. Unitholders are entitled to voting as
prescribed by articles 94-103. The Units are is-
sued by the Fund under these Offering Materi-

als.
Unitholder An individual or a legal entity who owns Units of
the Fund.
Valuation A day when the NAV and the price per Unit are
Day calculated, which is every day of the week.

INVESTMENT OBJECTIVE AND STRATEGY

1. The objective of the Fund is to achieve investor capital appreci-
ation by increasing the Fund NAV. The objective is achieved
through investments of Fund assets in securities.

2. Fund investments shall be guided by Atlas Income investment
strategy. Fund investment universe and limits as well as its strat-
egy are set out in Schedule 1. All decisions regarding investments
are made by the Fund Manager.

3. The Fund will maintain margin accounts through its Prime Bro-
ker and other Brokers, which allows the Fund to borrow money on
marginable securities in the Fund’s accounts using credit extended
by the broker. The Fund intends to make use of margin borrowing
to leverage the Fund’s holdings at such times and in such amounts
as Fund Manager determine appropriate but never above 50% of
NAV. Margin usage enables the Fund Manager to take advantage
of a declining market with short positions and or/leverage.

4. The Fund reserves the right to alter or modify some or all of the
Fund’s investment strategy rules when the Fund Manager, in its
sole discretion, concludes that such alterations or modifications will
enable the Fund to meet its investment objective. Unitholders will
be notified of any amendments to the investment strategy as per
article 106 herein.

RISK DISCLOSURE

5. These Offering Materials disclose the risks associated with in-
vestments in relation to the Fund and may contain certain forward-
looking statements. Articles 6-11 herein describe such risks. Pro-
spective unitholders must make sure that he (or she) understands
all the risks, specified and not specified in these Offering Materials,
associated with investments in the Fund. Prospective unitholders
may use the help of financial consultants to make investments in
related Fund.

6. Operational risks:

A) Technical failure of the trading systems of intermediaries (bro-
kers, exchanges, etc.).

B) Computer communication or system failure of Fund Manager;
C) Incorrect execution of transactions by the Fund Manager.
These risks may result in non-execution or incorrect execution of
transactions, which may result in losses.

7. Liquidity risks:

A) Liquidity in securities may be insufficient for a quality trade ex-
ecution.

B) Mass redemptions of Unitholders may force the Fund Manager
to quickly close positions.

Such risks may result in security price increase/decrease due to
rapid buying/selling of securities, which may worsen the execution
price of trades and force time extension of opening/closing of the
position. As a worst-case scenario, position opening/closing will be
impossible.

8. Market risks:

A) When buying securities, the Fund Manager expects the price to
rise and/or to receive income in the form of dividends/coupons.
When selling short the price is expected to decline. The Fund
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UCKMIYMTENBHO B paMKax BOMPOCOB, OMMUCAHHbIX B
nyHktax 94—103. lMau BbinyckaoTcs PoHOOM CO-
rmacHo Hactoslwmm Matepranam Pa3melleHus.

Manwmk dusnyeckoe nnu LpUanYeckoe NUUo — Bnagenew
MaeB PoHAaa.

[eHb Oexb nepecyeta CHA u ueHbl ogHoro lMas. Pac-

OueHkmn CUMTbIBAETCS KaXabl OeHb.

MHBECTUUUOHHBLIE LUEJIb U CTPATEINA

1. Uenbto PoHaa sBnsieTcst obecneyeHne npupocTta kanutana uHee-
cTopoB nyteM yBenunyeHms CHA doHpa. [1ns AOCTUXKEHNS 3TON Lienm
akTnBbl PoOHAA UHBECTUPYIOTCHA B (PMHAHCOBbLIE MHCTPYMEHTHI.

2. AktuBbl PoHOA MHBECTMPYHOTCA B COOTBETCTBUM C UHBECTULMOH-
Hou cTpaTernen Atlas Income. NepeyeHb 1 NUMUTBI JOCTYMHBIX WH-
CTPYMEHTOB, a Takke onucaHune ctpaternm ®oHaa npeactaBneHbl B
MpunoxeHnn 1. Bce WMHBECTULMOHHbLIE pPELUEHMST MPUHUMAIOTCS
Ynpasnsawowmum doHgom.

3. ®oHa GymeT MMeTb MapXxuHanbHble cyeTa y [Npaiim Bpokepa u
apyrux bpokepos, 4To no3sonseT PoHAY 3aHUMaTb AEHBMN U LLEHHbIE
Oymaru y 6pokepoB. PoHA HaMepeH UCNONb30BaTh NeYO B Ka4ecTse
pbl4ara B nepuop n obbeme no ycmMoTpeHunto Ynpasnstowero OoH-
aowm, He npesbiwatowem 50% CHA. Ncnonb3oBaHne mMapXu no3Bo-
ngaet Ynpasnsowemy PoHOOM C MOMOLLBI KOPOTKUX NO3ULMIA 3apa-
6aTbiBaTb AN MHBECTOPOB Ha NagatoLLeM pbiHKE 1 C MOMOLLLIO fe-
BEpUOXa ycunmeaTth OBWXKeHNe nopTdens.

4. doHp ocTaBnsieT 3a cobo NpaBo M3MEHSITb BCe UMW OTAENbHbIe
npaswuna MHBECTULMOHHOM cTpaTernm PoHaa B criyyasx, korga no 3a-
KnoYeHno Ynpasnswowiero PoHgom ato 6yaet cnocobcTBOBaThH Bbi-
NOJTHEHUIO MHBECTULIMOHHOW Lenu ®oHaa. Mpu nameHeHnn MHBeCTK-
LMOHHOM cTpaTternm MNaviwmkn 6yayT yBeAOMIEHbI COTMacHoO cTaTbe
106 HacToswmx MaTtepuanos PasmeLlyenusi.

NPEAYNPEXAEHUE O PUCKAX

5. B HacTosawwmx MaTtepranax PasmelleHns packpbiBalOTCA pUCKH,
CBSI3aHHblE C MHBECTULUMAMM B OTHOWEHUN doHOa, U MOryT coaep-
XaTbCs 3asABMEHNsI MPOrHO3HOrO Xxapakrtepa. OnucaHve puUCKoB yka-
3aHO B cTaTbsAx 6-11. MNMoTeHumanbHbIA NaNWUK AOMKeH yoeanTbes,
YTO OH (MNM OHa) MOHMMAET BCE PUCKM, CBA3AHHbIE C MHBECTULIMAMN
B ®oHA. MNMoTeHUuManbHbIN NanLmK MOXeT 06paTUTLCS 3a MOMOLLbIO K
(PUHAHCOBbLIM KOHCYNbTaHTaM AN MHBECTMPOBAaHUS B COOTBETCTBY-
towmn doHA.

6. OnepaunOHHbIE PUCKM:

A) TexHudeckuin cboOn TOProBbIX CUCTEM MocpedHuKoB (Bpokepsl,
Oupxu n 1.4.).

B) C6oi cBSi3U Unm KOMMbIOTEPHLIX CUCTEM Ynpasnstowero PoHaoM;
C) HeBepHoe ncnonHeHue caenok Ynpasnsowum GoHaom.

3TN PUCKN MOTYT NPUBECTU K HEBO3MOXHOCTU UMK HEMpPaBUITbHOMY
WCMOMHEHUIO CAENOK, YTO MOXET NOBMEeYb 3a CO60M yObITKN.

7. Puckn nukBngHoCTH:

A) JlvukBugHOCTb NO UEeHHbIM Bymaram mMoxeT ObiTb HeJOCTaTOYHON
ans (Ka4eCTBEHHOr0) NCMOMHEHNS CAENKU.

B) OnHoBpeMeHHbIV Bbixog, 60MnbLLoro konnyectsa [Nanmkos MoxeT
3acTaBuTb Ynpasnstowero ®oHAoM ObICTPO 3aKpbiBaTb NO3MLUN.
OTW pyUCKU MOryT NPUBECTM K TOMY, YTO LIEHA MHCTPYMEHTOB OyaeT
pactu/nagatb npu BbICTPO Nokynke/nmpogaxe LeHHbIX Gymar. JT1o
YXYALWNT LieHY UCMOMHEeHUs1 NO caenkaMm W BbIHyOUT pacTsiHyTb OT-
KpbITMe/3aKpbITME NO3NLMKN NO BpeMeHW. B XyaLem cueHapum oTKpbI-
Tne/3akpbiTne no3vunm 6yaeT HEBO3MOXHbIM.

8. PbIHOYHbIE PUCKM:

A) Mokynas ueHHble 6ymaru, Ynpasnstowmi PoHgom npeanonaraet
pOCT MX UeHbl u/unu nonydeHus goxoda B BuAe AMBUAEHOOB/KYNo-
HoB. [lpu kOpoTKOM npofdaxe npeanonaraeTcsl CHWXEHUE LEHbI.
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Manager may be wrong about the price direction or expected in-
come amount, which may lead to losses.

B) The Fund Manager intends to use leverage from time to time.
This means both an increased potential for profitability and in-
creased risks from changes in the prices of instruments in the port-
folio.

C) Margin trading involves the risk of receiving a margin call where
there is insufficient collateral with open margin positions, which
may lead to their partial or complete closure by the broker.

These risks may lead to losses due to unfavorable security price
changes.

9. Counterparty Risks:

A) There are risks that exchanges and securities markets will not
be able to provide continuous liquidity for Fund management at all
times.

B) The Prime Broker, Broker or Custodian may experience finan-
cial difficulties, go bankrupt, be restricted in their activities or lose
their license.

This may lead to delays in execution of transactions and the ability
to service Unitholders and losses on instruments.

10. Credit Risk — risk of losses and expenses that may arise from
defaults of:

A) issuers for debt securities.

B) banks for current accounts, deposits and transfers.

C) counterparties to trades and transactions, including derivatives.
11. Political, legal and economic risks:

A) Changes in exchange rates and interest rates

B) Nationalization, expropriation

C) Sanctions

D) Changes in legislation

These risks may lead to losses, inability to conclude transactions
and delays in servicing Shareholders.

MAINTENANCE OF RECORDS

12. The Fund Manager makes and retains accounting and other
records that are necessary to enable it to comply with CIS Rules in
respect of the Fund and to demonstrate at any time that such com-
pliance has been achieved.

13. The Fund Manager ensures that Fund records (a) are retained
for at least six years from the date to which they relate; (b) available
for inspection by AFSA, and (c) if requested by the AFSA capable
of reproduction, within a reasonable period not exceeding five
Business Days, in hard copy and in English, as per AIFC General
Rules 6.3.4.

14. The Fund Manager ensures that records of matters and deal-
ings, including accounting records and corporate governance prac-
tices which are the subject of requirements and standards under
the AFSA Regulations and Rules, are capable of reproduction on
paper within a reasonable period not exceeding five Business
Days.

LEGAL DISPUTES

15. The Fund is governed by the law of AIFC. Any dispute, whether
contractual or non-contractual, arising out of or in connection to the
Fund including any question regarding its existence, validity, or ter-
mination, shall be subject to the exclusive jurisdiction of the AIFC
Court. The language to be used in the proceedings shall be Eng-
lish.

16. The Fund is an Exempt Fund for the purposes of the CIS Rules.
It is intended only for sophisticated investors and is not subject to
many of the requirements of the CIS Rules.
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Ynpasnswowmun ®oHOOM MOXeT owmnbaTbCs B HanpaBneHWW LEeHbI
U1 B OXXMJAEMOM pasMepe J0X0A0B, YTO MOXET NPUBECTU K yObIT-
KaM.

B) Ynpasnsiowmn ®oHAOM BpemMs OT BPEMEHU HAMEPEH UCMOMb30-
BaTb KpeAUTHOE nrieyvo. ATO O3HAYaeT, Kak M NOBbLILIEHHbIN NOTEH-
unan AOXOOHOCTH, TaK U yBENNYEHNE PUCKOB OT U3MEHEHUS LiEH WH-
CTPYyMEHTOB B noptderne.

C) Mapu1HanbHas TOproens CBsi3aHa C PUCKOM MOMyYeHNS MapKuH-
Konna — cuTyauum, Korga UMeeTCs HeJoCTaTOYHOE MapXXuHanbHoe
obecneyveHne Npu HanM4Mn OTKPbITbIX MapXXUHAMNbHbIX NO3ULMIA, YTO
MOXET MPUBECTU K UX YACTUYHOMY MMM MOSTHOMY 3aKpbITUIO Opoke-
pom.

3TN pUCKN MOTYT NPUBECTU K yBbITKaM M3-3a HeGNaronpusaTHbLIX U3-
MEHEHW LieH Ha (PMHAHCOBbLIE MHCTPYMEHTHI.

9. PUCKMN KOHTpPareHToB:

A) CyLLeCTBYIOT PUCKN TOrO, YTO OMPXKU U PbIHKU LiEeHHbIX Bymar He
CMOTYT NOCTOSIHHO NPEAOCTaBNSATh HEMPEPbIBHBIE NTIMKBUAHLIE YCO-
BUSA ANnst ynpaeneHunst ®oHaom.

B) Mpawm Bpokep, Bpokep nnu KactogmnaH MoryT ucnbitbiBath u-
HaHCOBble TPYAHOCTU, 06@HKPOTUTLCH, ObITb OrpaHNYEHHbIMK B Aes-
TENbHOCTW UNWN NULINTBECA NULEH3NN.

3TO MOXeT NPUBECTM K 3adepXKkam B UCMONHEHUW COEMNOK, BO3MOX-
HOCTK obcnyxmBaTh ManWwmKoB 1 yobITKaM No MHCTPYMEHTaMm.

10. KpeanTHbIli puck — puck BO3HMKHOBEHUS YOLITKOB M pacxodoB 13-
3a geconra:

A) dMmuTeHTa No JONroBbIM LEHHbIM Bymaram.

B) BaHka no Tekywum cyeTam, BKNagam v nepesogam.

C) KoHTpareHTa no cgenkam, B TOM 4ucrie no gepuBatuBam.

11. MNMonnTtuyeckme, NPaBoOBbIE N IKOHOMUYECKNE PUCKNU:

A) NameHeHne KypcoB BamntoT U NPOLEHTHbLIX CTaBOK

B) Haunonanusauwms, skcnponpuauus

C) CaHkunmn

D) N3meHeHne 3akoHoaaTeNbLCTBA

3TN pUCKN MOTYT NPUBECTU K YObITKAM, HEBO3MOXXHOCTW 3akioyaTb
cOenku 1 3afepxkam B o0cnyxumBaHum Manimkos.

BEOEHMUE 3AMUCEN

12. Ynpasnsiowmin oHAOM CO3[4aEeT N COXpaHAeT Gyxrantepckue u
Apyrue 3anucu ansi uenew cobnogeHus tpebosanun Mpasun CIS B
oTHoweHun PoHaa n noaTBepxaeHUs cobnoaeHns B noboe Bpems.

13. Ynpaenswowmn doHgom obecneyvmBaeT, 4Tobbl 3anncu PorHaa (a)
XPaHUIMUCb HE MEHee LIEeCTU NET ¢ aathl JOKYMEHTA; (b) AOCTYMHbI
ansa nposepku AFSA; 1 (c) npu HeobxognmocTn aybnuposanuch B
AFSA B pasyMHble CpOkU, He NpeBbllLatoLme Nt pabounx gHen, B
neyaTHOM BUOE U HA aHIMUNCKOM $13blKe, B COOTBETCTBUM C N.6.3.4
O6wwux Mpasun MOLIA.

14. Ynpaensiowmin ®oHaom npumeT Heobxoammble Mepbl Ans obec-
neYvyeHnst BO3MOXHOCTM ByMaXKHOro BOCNPOM3BEAEHUS MaTeEpPUaroB O
Aenax u onepauusix, Takmx Kak OyxranTepCKMx LOKYMEHTOB U Mpak-
TUKU KOPNOPaTMBHOIO yNpaBneHus, nognagatwmux nog TpeboBaHms
n ctaHgapTel Monoxenun n Mpasun AFSA, B Cpok, He MpeBbiLLato-
Wwm natb Pabounx gHen.

NMPABOBbLIE CIMOPbI

15. doHp perynupyeTcst 3akoHogaTenscteom MOLA. JroGown cnop,
[OOrOBOPHOIO WM BHELOrOBOPHOMO XapakTepa, BO3HMKAKLWMWMA B
cBsi3n ¢ doHgoM, BKMoYas nobor Bonpoc, kacarLlmincs ero cylie-
CTBOBaHUS, AEACTBUTENbHOCTY UMW NpeKpaLLeHns, MoxeT ObITb pac-
CMOTpPEH ucknounTensHo B topucamkumm Cyga MOLIA. Asbik cypo-
NpPou3BOACTBA — aHIMUNCKNIA.

16. ®ong siensietcss OcBoboXaeHHbIM POHAOM B paMKkax 3Ha4YeHus
Mpaeun CIS. OH npegHa3HaveH TOMbKO Ans OMNbITHBIX MHBECTOPOB U
He nognagaet nog MHorve TpeboBanusa Mpasun CIS.
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EXTERNAL SERVICE PROVIDERS

17. The Fund Manager is responsible for implementing the Fund’s
investment strategy and managing its trading activities.

18. Delegation or outsourcing by the Fund Manager does not re-
lieve the Fund Manager of any of its obligations in respect of the
Fund.

19. When delegating or outsourcing, the Fund Manager carries out
due diligence on a service provider prior to effecting a delegation
or outsourcing and conclude on reasonable grounds that proposed
service provider is suitable to perform the relevant functions.

20. The Fund Manager exercises best efforts in arranging that any
delegation or outsourcing in relation to the Fund does not give rise
to conflict of interests.

21. In case of a conflict of interests, the Fund Manager must dis-
close to the Unitholders the nature of the conflict and how the con-
flict will be managed.

22. The Fund Administrator is responsible, subject to the overall
supervision of the Fund Manager, for the day-to-day administration
of the Fund, including preparing the Net Asset Value of the Fund
in accordance with the Fund’s valuation policies and procedures;
furnishing periodic investor statements to the investors; performing
certain other administrative and clerical services in connection with
the administration of the Fund.

23. The Fund Administrator keeps records of the Fund’s Unithold-
ers and determines price per Unit on a daily basis.

24. The Prime Broker holds Fund’s assets and executes buy and
sale orders received from the Fund Manager. The Fund Manager
may use any Broker for a part of Fund assets for the same pur-
poses.

25. External auditor certifies the Fund’s financial statements,
providing assurance that they are prepared in conformity with in-
ternational financial reporting standards (IFRS) and fairly present
the Fund’s financial position and results of operations. Fund Man-
ager may choose to audit the Fund for a Fiscal Year at its own
discretion.

26. Any delegation or outsourcing by the Fund Manager of any
material duties (Fund portfolio management or Fund administra-
tion) is made on the basis of a written agreement with the relevant
service provider with prior consent from AFSA.

27. The Fund Manager takes reasonable steps to ensure that it
implements and maintains systems and controls to monitor the rel-
evant service provider.

28. The Fund Manager reviews at least every six months the car-
rying out of the relevant activities or functions by the relevant ser-
vice provider.

29. The Fund Manager or the Fund will notify AFSA if the current
Administrator of the Fund ceases to be an Administrator, and these
Offering Materials will be updated accordingly.

30. The Fund Manager will notify AFSA when current custody ser-
vice provider ceases to be an Eligible Custodian, and these Offer-
ing Materials will be updated accordingly.

VALUATION

31. Unit and investment income valuation, and fee calculations are
presented in Schedule 2.

32. The price per Unit is provided to the Unitholders on a monthly
basis through messengers and/or electronic mail.

33. The Fund Manager reserves the right not to disclose the Fund’s
positions in all or some financial instruments, at its discretion.

34. The Fund Administrator calculates the Net Asset Value and the
Net Asset Value per Unit of the Fund in accordance with the
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BHELUHUE NOCTABLLUUKWU YCIYT

17. Ynpasnsiowmii PoHAOM HeceT OTBETCTBEHHOCTb 3a peanusaumio
WHBECTULMOHHON CTpaTerMn u ynpasneHne TOproBon AeaTenbHOCTH
doHaa.

18. [enernpoBaHue unn ayTCOPCUHI He OCBOOOXOaeT YnpaBnsio-
wero PoHOOM OT KakMx-NMbo 06a3aTenbLCTB B OTHOLWEHUN PoHAa.
19. MNepen [enernpoBaHNeM UNu ayTCOPCUHIoM YnpasnsaoLwmn PoH-
OOM [OIDKEeH NpOBECTU NpeABapuUTENbHY HaANexallylo nNpoBepKy
Ha NpegMeT KOMMETEHTHOCTU MOTeHUManbHOro noctaBluMKa ycnyr
ONs BbINOMHEHWs genernpyemMbix QyHKLUNNA.

20. Ynpasnswowuii PoHAOM NpuKnaabiBaeT MakcMmarbHble YCunms
AN MUHUMM3aLUMKN KOHIIMKTA UHTEPECOB MpW AenernpoBaHumn nor-
HOMOYMI UNKN ayTCOpPCUHra B oTHoweHun ®oHaa.

21. B cnyyae Hanuuusi KOHNMKTa MHTepecoB Ynpasnstowmn Pox-
OOM [OMKeH packpbiTb MNaiukam xapaktep KOHMKTa u mepbl No
€ro yperynmpoBaHuio.

22. AgmuHucTpaTtop PoHAa HeceT OTBETCTBEHHOCTb, NPW YCroBUM
obLero KOHTPOnsa Co CTOPOHbI Ynpasnsawwero ®oHaom, 3a nosce-
OHeBHOe agMuHMCTpupoBaHue ®oHaom, Bknovas pacyetr Ctoumo-
cTn Ynctbix AkTnBoB ®PoHOa B COOTBETCTBMM C MOMUTUKOM 1 NpoLe-
aypamu oueHkn doHaa, npegocTaBrieHMe MHBECTopaM nepuoanye-
CKMX OTYETOB [J11 MHBECTOPOB, OKaszaHWe MpPoYnX agMUHUCTPATUB-
HbIX U KaHLENAPCKUX YCyr B CBSA3U C agMUHUCTpUpoBaHem doHaa.
23. AamununctpaTop PoHaa Beaet ydeT MNanwmkos oHaa n onpeae-
ngaeT ueHy ogHoro NMas Ha exxeqHEBHOWM OCHOBE.

24. lMNparim Bpokep xpaHWT akTnebl POHAA M UCTMIOMHAET NpUKasbl Ha
NOKyMKy 1 Npoaaxy ot Ynpasnstowero ®oHaom. Ynpaenstowmin oH-
AOM BripaBe ucnorsb3oBaTb bpokepos ons yacTtn aktueoB doHAa Ans
Tex Xe uenen.

25. BHelwHun ayguTop 3aBepsieT (pvHaHCOBYO oT4eTHOCTL PoHAa,
noaTeepxaas akTbl €€ NoAroTOBKM B COOTBETCTBMU C MEXAYyHapoa-
HbIMW CTaHgapTamu dpuHaHcoBon otyeTHocTn (MCPO) n goctosep-
HOro OTpaXkeHns1 PUHAHCOBOTO MOJSIOXKEHWS U Pe3yrbTaToB AesTernb-
HocTn ®oHpa. Ynpasnsawowmii PoHAOM Bnpase NPpUHNUMAaTh peLleHne
npoeoautb ayauT ®oHaa 3a nobon PuHaHcoBbI [04.

26. Noboe genervposaHne U ayTCopcuHr Ynpasnsaowmm oHaom
CyLLEeCTBEHHbIX PYHKUMIA (ynpaBneHue noptdgenem doHaa unu ag-
MUHUCTPUpoBaHne PoHaa) OCyLEecTBNSETCA Ha OCHOBAHUWU MUCH-
MEHHOTO COrfnalleHnsi C COOTBETCTBYHOLLMM MOCTaBLUMKOM YCHyr C
npeaBaputenbHbiM cornacmem AFSA.

27. Ynpasnawowuin oHAOM NpumMeT HeOOX0AMMbIE Mepbl ANs BHE-
PEeHVs 1 NOAAEPKKN CUCTEMBI U CPEACTB KOHTPONSA AN MOHUTOPUHIa
COOTBETCTBYHOLLIErO NMOCTaBLUMKA YCIYT.

28. He pexe ogHoro pasa B LWWeCTb MecsueB Ynpasnsiowmin PoHagom
NPOBEPSIET BbIMNOMHEHNE COOTBETCTBYIOLUMX (DYHKLUIA COOTBETCTBY-
OLLMM MOCTaBLLMKOM YCHyT.

29. Ecnu ponb AamunHucTtpatopa doHaa ocBoboxaaeTcs, Ynpasns-
towmn doHgom unu ®oHa ysegomat AFSA; HacTosawme MaTepuansl
Pa3melueHns OyayT 0OHOBMEHbI COOTBETCTBYHOLLMM 06pasom.

30. Ynpaenswowun ®oHgom yBegomut AFSA B cnyyae, ecnu gen-
CTBYHLIMIA KacToguaH nepectaHeT ObiTb MpaBomoyHbiM KacToama-
HOM; HacTosilume MaTtepuansl PasmeleHns 6yayT 0GHOBMEHbI COOT-
BETCTBYHOLLMM 0Bpa3om.

OLIEHKA

31. MeToawka oueHku cTommocTu NaeB, MHBECTULMOHHOTO JOX0Aa U
KOMMUCCUIN NpeacTaeneHsb! B [punoxeHun 2.

32. LeHa ogHoro lMasa npegoctaBnsietcs lNManwmkam Ha exemecsy-
HOW OCHOBE Yepe3 MeCCeHIXepPbl U/UIN MO 3NEKTPOHHOW MouTe.

33. Ynpasnstowwmii ®oHgom octaBnsieT 3a coboi npaeo no ycMoTpe-
HMIO He pacKpbiBaTb No3uumm PoHaa No BCEM UMK YacTu puHaHco-
BbIX UHCTPYMEHTOB.

34. Agmunuctpatop PoHaa npoBoauT pacyet CToMmocTn YncTbix
AktnBoB M CtoummocTtn Yuctbix AKTMBOB opHoro [las doHpa B
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principles and methodologies described below:
(a) goodwill, firm name, investor lists and any similar intangible as-
set shall be valued at zero;

(b) securities that are listed on an exchange shall be valued at their
composite price. The composite price shall be provided to the Fund
by its Prime Broker, or any other pricing agent selected by the Fund
Manager;

(c) securities for which no such market prices are available shall
be valued in such manner as shall be reasonably determined by
the Fund Manager in good faith, based upon all factors deemed
relevant by the Fund Manager, including, without limitation, type of
securities, marketability, restrictions on disposition, recent pur-
chases of the same or similar securities by other investors, pend-
ing mergers or acquisitions, current financial position and operat-
ing results, and the risks and profit potential of the securities;

(d) the value of all assets and liabilities quoted in foreign currency
shall be expressed in equivalent U.S. dollars terms. The exchange
rate for all currencies except KZT shall be provided by the Prime
Broker or any other pricing agent selected by the Fund Manager.
The official foreign exchange rates of National Bank of Kazakhstan
shall be the source for KZT.

(f) the fair market value of other investments, assets, properties,
debts, obligations or liabilities shall be valued as reasonably deter-
mined by the Fund Manager in good faith.

(9) Liabilities will be determined using IFRS.

In determining the Fund’s Net Asset Value based upon the above
parameters, the following shall be subtracted:

(i) Management Fee (actual/actual basis), Performance Fee and
other fees that have accrued, as of the date of computation, but
are not yet paid;

(i) an allowance for the cost of the Fund’s annual audit, legal and
other expenses;

(iii) any liabilities and indebtedness;

35. Fiscal Year end Net Asset Value calculations are audited by
the Fund’s independent auditor and may be revised as a result of
such audit. The Fund Manager may choose to audit the Fund for a
Fiscal Year at its own discretion.

36. Neither the Fund, nor the Fund Manager shall be liable in any
way if any price or valuation used in connection with the above
procedures proves to be an incorrect or inaccurate valuation or de-
termination of the price or value of the Fund’s property. Detection
of such inaccuracies will result in retrospective adjustments to cal-
culations. This may give rise to receivables/payables between the
Fund and Unitholders, which will be eliminated during subscrip-
tions or redemptions of Units. Prospective investors should be
aware that situations involving uncertainties as to the valuation of
positions could have an adverse effect on the Fund’s net assets if
the Fund Administrator’s or the Fund Manager’'s judgements re-
garding appropriate valuations should prove incorrect.

FEES, CHARGES AND OTHER EXPENSES

37. The fees, charges and other expenses of the Fund may be
taken out of the Fund property.

38. Fee calculation is described in Schedule 2.

39. Below is the table with descriptions of such fees, charges and
other expenses:
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COOTBETCTBUM C MPUHUUNAMU U METOAONOMMSAMUN, ONUCAHHBIMUN HUXE:
(a) menoeas penyTtauusi, pPUPMEHHOE HaMMEHOBaHUE, CMUCKN UHBE-
CTOPOB U Ntobble aHaNoOrM4YyHble HeMaTepuanbHble akTUBbI OLlEeHUBA-
I0TCS MO HYNEeBOW CTOUMOCTY;

(b) ueHHble Bymaru, KoTUpyloLWMecs Ha Brupxkax, OLEeHMBaKTCS MO UX
cBogHon ueHe. CeBoaHasa ueHa npeactasnsetcs doHay MNpaim bpo-
KEpPOM WInu OpYruMm LLeHOBbIM areHToM, BbiGpaHHbIM YNpaBnsiowmm
doHaoM;

(C) ueHHble BGymaru, Mo KOTOPbIM OTCYTCTBYKT PbIHOYHbIE LIEHbI,
onpeaensTca No 060CHOBaHHOM 1 4OOPOCOBECTHOM OLieHKe YpaB-
nsouwero PoHAOM Ha OCHOBE BCEX COOTBETCTBYHLUMX, MO MHEHMWIO
Ynpasnsatowmit doHA0oM, aKTOPOB, BKNOYaoLLMe, MOMUMO NPOYero,
TMN UeHHbIX Bymar, NMMKBMOHOCTb, OFPaHUYEHUS Ha pacropshKeHue,
HeJaBHUE MOKYMKN TaKMX e UMW aHanorM4yHbIX LIeHHbIX Bymar gpy-
r’MMU UHBECTOPaMM, NPEACTOSALLME CIIUAHUS UMW MOMMNOLLEHUS, TEKY-
Lee hHaHCOBOE MONOXEHME U pe3ynbTaTbl AEATENBHOCTU, a Takxke
PUCKM 1 NOTeHUMan NpuobINbHOCTU LiEHHbIX Bymar;

(d) cTonmocTb BCeEX akTUBOB N 00A3aTENbCTB, BblpaXXEHHbIX B UHO-
cTpaHHoOW BantoTe, koHBepTupyeTcst B gonnapel CLUA. Mo Bcem Ba-
ntoTaMm, KpoOMe TeHre, MCNonb3yeTcsl 0OMEHHbIN Kypc, NpeaoCTaBneH-
Hbin Mpanm Bpokepom unu Apyrum LEeHOBbIM areHToM, BblOpaHHbIM
Ynpasnsawowmm ®oHgom. Mo TeHre — ncnonb3yeTcst ouLmanbHbIN
Kypc HaumoHansHoro banka Pecnybnukm KaszaxcraH;

(f) cnpaBegnvBasi pbiHOYHAs CTOMMOCTb APYIMX MHBECTULIMI, aKTu-
BOB, MMYLLIECTBA, JONMOB UM 06A3aTeNbCTB onpeaensieTcs B COOT-
BETCTBUN C 06OCHOBaAHHOM U 4OOPOCOBECTHOWM OLIEHKOW YNpaBnsito-
wero ®oHaoM.

(g) Ob6sazaTenbcTBa OyayT onpeaensTbest cornacHo MCO.

Mpn onpegeneHnn CtommocTn Ynctbix AkTBoB PoHAa Ha OCHOBa-
HUW BbILLEYKa3aHHbIX MapaMeTPOB BblYMTAKOTCA:

(i) Komuccus 3a ynpaenenue (metog dakt/cakTt), Komncens 3a ycnex
1 Apyrme KOMMCCUK, KOTopble ObInn Ha4YMCnEeHbl Ha AaTy pacyeTa, HO
elle He BbinnayeHsbl;

(i) ponyckaemasi cymma Ha CTOMMOCTb €XErofHoro ayauTta, opuau-
Yeckux 1 apyrux pacxogos doHaa;

(iii) kpeanTOpCKas 3a40MKEHHOCTb U 3aliMbl;

35. PacyeTbl CTOMMOCTM YMCTbIX aKTUMBOB Ha KoHel, PUHAHCOBOro
"opa npoBepstoTCS He3aBUCMMBIM ayanTtopom PoHaa u MoryT ObiTh
nepecMoTpeHbl MO pes3ynbTataM TakoW MPOBEPKWU. YNpaBnstoWNA
doHOOM BrpaBe MPUHMMATL pelleHre nNpoBoauTb ayaut doHaa 3a
ntobon duHaHcoBbIN 0.

36. Hu ®oHga, Hu Ynpasnstowmin PoHAOM He HECyT HUKaKoOW OTBeT-
CTBEHHOCTU B Cry4yae, ecnv kakas-nmbo LieHa nnu oueHka, Ucrosnb-
30BaHHas B BbILLEYKA3aHHbIX OMnepaLusix, OKaXeTCsl HENPaBUIbHON
UNN HeTOYHOW. B cnyyae oBHapyxeHus TakMx HETOYHOCTEN Npoums-
BOOUTCS1 PETPOCMEKTMBHAs KOPPEKTMpoBKa pacyeToB. [lpyu 3aTOM
mexay Manwmkamm n PoHaoM MoryT 06pasoBaTbCs 3aA0HKEHHOCTH,
KOTOpble OyAyT yCTpaHeHbl Npu NokKynke unu Bobikyne lMaes. NoTek-
uunanbHble UHBECTOPbI A0MKHbI ObITb OCBEAOMIEHbI, YTO CUTYaLUW,
CBsi3aHHble C HeonpeaeneHHOCTbl0 B OTHOLUEHMW OLEHKN MO3WLUNA,
MOryT Oka3aTb HebnaronpusTHoe BO3AENCTBUE HA YMCTblE aKTUBbI
doHaa, ecnu cyxaeHua AgmuHuctpatopa ®oHga vnu Ynpasnsio-
wero PoHAOM B OTHOLLEHMM COOTBETCTBYHOLLMX OLIEHOK OKaXKyTCS He-
BEPHbIMU.

KOMUCCUU, CBOPbI U NMPOYUE PACXOObI

37. Komuncewnm, cbopebl 1 npoune pacxogbl PoHaa MoryT ObITb N3BATHI

n3 umyectsa PoHga.

38. MeToguka pacyeTa kommccun npegcrasneHa B [MpunoxeHun 2.

39. Huxe npuBegeHa Tabnuua ¢ onMcaHMem TUNOB KOMUCCUIA, CcOO-
OB M OpPYrvX pacxofoB:

Type of fee Rate Basis Tvun komuccumn Pa3mep OcHoBaHue

Management 1% per annum | Applied to Units that have ex- Komuceus 1% rogoBbIX MpenoycMoTpeHa TONbKO CO BTO-

Fee (payable not | isted for a year or more. Man- 3a ynpasneHune (onnauuBaeTcs | poro roga cyuwiectsoBaHus [aes.
agement Fee is charged by the Komunceus 3a ynpasneHune
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more than once | Fund Manager for managing
per month). and providing services to the
Fund. The Management Fee is
charged against the Fund, re-
gardless of the Fund’s perfor-
mance. It is payable to the
Fund Manager not more than
once per month for completed
unpaid month(s).

He valle ogHoro | BauMaeTtcs Ynpasnsiowmm PoH-
pa3a B Mecsil). | AOM 3a ynpaeneHue u obcnyxuea-
Hue PoHpa. Komucensa 3a ynpas-
neHve B3umaetca ¢ doHAaa, BHe
3aBMCUMOCTM OT pe3yrnbTaToB Ae-
atenbHocTn  PoHaa. Komwuccus
BbiNnaynBaeTcsi YnpaensioLlemy
®doHAOM He valle ogHOro pasa B
MecsL, 3a 3aBepLUeHHbIi Heonna-
YeHHbIN MecsL(bl).

Performance 10% of profits | Performance Fee is paid to the
Fee (payable not | Fund Manager for providing re-
more than once | turns on investments. Perfor-
per quarter). mance Fee is charged against

the Fund. Performance Fee
shall not be payable if the Fund
Manager had received Perfor-
mance Fee for previously
achieved investment income.

Komuccusi 3a ycnex | 10% c¢  poxopa | Komuceus 3a ycnex Bbinnayvea-
(onnaunBaeTtcs | eTcsa Ynpasnsatowemy ®oHoom 3a
He 4alle OAHOro | nofyyYyeHve goxoda OT MHBECTU-
pasa B kBapTan). | uni. Komuccus 3a ycnex cnucbiBa-
eTcs ¢ oHpa. Komumcens 3a ycnex
He OyaeT BbiNnayMBaTbCs B Cry-
Yyae, ecnv Ynpasnsowmin doHgom
yXKe NOMy4ni KOMUCCUIO 3a ycrex
3a JOCTUTHYThIN MHBECTULIMOHHbIV

mines to be necessary and ap-
propriate for the conduct busi-
ness of the Fund including:
brokerage commission and
other costs of executing trades
including interest payment to a
Prime Broker for using margin
or short-selling; bank fee on
wire transfer and other bank
fees related to the Fund's
money transfers; taxes of any
kind to which the Fund may be
subject; the costs of complying
with any new regulatory or le-
gal requirements imposed
upon the Fund. Brokerage
commission will not exceed
0.2% per annum of Fund NAV.

goxog.
Other expenses Paid as they ap- | The Fund pays from its assets Opyrve OnnauuBatoTcst | PoHA onnayvMBaeT M3 CBOMX aKTu-
pear such expenses as the Fund KOMWCCWOHHbIE no Mepe nosiBne- | BOB pacxofbl, KOTopble Ynpasns-

Manager reasonably deter- pacxoabl HUSA towmii PoHaom 060CHOBAHHO CO-

According to | Third-party administrator fees;
agreements. legal, tax and compliance, au-
dit, registrar fees. Third party
expenses will not exceed 1%
per annum of NAV of the Fund.

yTeT HeobXoAMMBbIMU W YyMeCT-
HblMM AN BegeHuss OusHeca
doHaa, B TOM ymncne: 6pokepckasi
KoMMcCUs U Apyrve pacxodbl Mo
COBEpPLUEHNIO COENoK, B TOM
yucne BbIMnarty NpOLIeHTOB
Mpam Bpokepy 3a mcnonb3osa-
H/E MapXu U 3a npodaxy B
«LopT»; kKomuccusl H6aHka 3a 6aH-
KOBCKWUIA nepeBof u apyrue 6aH-
KOBCKMe cOopbl, CBA3aHHbIE C Nne-
peBogaMu [OEHEXHbIX CPeacTs
doHpa; nobble BUABI HAMNOroB, KO-
TOopbIMU POHA, MOXET obnaraTbcs;
pacxofbl Ha cobniogeHve nobbix
HOBbIX HOPMAaTWBHbIX UMK NpaBo-
BbIX TpebOBaHUA, HanaraemMbIx Ha
doHa. bpokepckas kommuccusi He
6ynet npesbiwaTtb 0,2% rogoBbix
oT CYA ®oHpa.

B cootBeTcTBMM |lnata TpeTbum CTOpOHaM 3a
C cornalleHu- ycnyrm agMuHucTpaTopa; ayau-
AMU. TOpCKMe, topuanyeckme, Hamnoro-
Bble, perucTpaTopckue 1 Kkommnna-
eHc cbopbl. naTta TpeTbuM CcTo-
poHam He 6yaeT npesbiwatb 1%
ronoBbix oT CHA doHaa.

CONFLICT OF INTERESTS

40. The Fund ensures fair treatment of Unitholders.

41. The Fund is prohibited from offering preferential terms to a Uni-
tholder that are not also extended to the other Unitholder.

42. If the Fund Manager receives requests from a Unitholder for
additional disclosure or clarification of existing disclosure, the Fund
Manager shall, if appropriate, make such information available to
all Unitholders upon request.

43. The Fund Manager ensures that conflicts of interest between
Unitholders are identified, prevented or managed, or disclosed, in
a way that does not adversely affect the interests of Unitholders.
44. The Fund and the Fund Manager before providing service to
the Unitholder, disclose to that Unitholder any inducement which
it, or any associate or Employee of it, has received or may or will
receive as a result of providing the service.

45. The Prime Broker may serve as clearing and settlement agent,
custodian and trade execution counterparty. There are the follow-
ing material arrangements between Fund Manager, Fund and
Prime Broker: Prime Broker provides its trading platform; Prime

KOH®JIMKT MHTEPECOB

40. doHp obecneynBaeT cnpaBeanMBoe OTHOLLEHMe K Manwwmkam.
41. doHpy 3anpellaeTcsa npeanaraTe Nanwwimkam NbroTHbIE YCIoBUS,
He pacnpocTpaHslLWwmnecs Ha apyrux MNanwmkos.

42. Ecnn Maiwuk 3anpawmBaeT AOMOSTHUTENbHYI MHAOPMaLMIO
UKW PasbsCHEHWs MO yXXe pacKpbITon UHopmauun, Ynpasnsiowmn
doHOoM, npegocTaBuT MHopMaumio BceM [lManwmkam, ncxogsa ma
coobpaxeHui LenecoobpasHoCcTu.

43. Ynpaensitowmin PoHgom obecrneunBaeT BbisiBIEeHNE KOH(INKTOB
MHTEpecoB Mexay [Nanwukamu ¢ uenbio nx NpeaoTBpaLleHns, pas-
peLleHust unu packpbiTus 6e3 yuwepba nHtepecos lManwukos.

44. Mepepn Havyanom ycnyr MNanwmkam PoHa 1 Ynpasnswowmin PoH-
OOM pacKpbiBaloT MHpOpMaLuo 060 BCex MOOLLPEHUSX, KOTOPbIE
OHW UMK X COTPYAHUKM Nonyuunu nnbo MoryT unu ByayT nonyyatb
npw oKasaHUW ycryr.

45. MNpanm bpokep MOXeT BbICTynaTb B Ka4eCTBE KIIUPUHIOBOIO U
pacyeTHOro areHTa, KactogmaHa 1 KoHTpareHTa no UCMonHeHuo cae-
nok. Mexgy ®ongowm, Ynpasnswowmm doHgom u MNpaim Bpokepom
CYLLEeCTBYIOT criefyloLine CylwecTBeHHble B3aumoaencTaus: MNpanm
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Broker has right to Loan/Pledge Fund’s assets as permitted by law
and without notice to the Fund; The Fund pays Prime Broker's
commissions, fees and interest at the rates and terms specified on
the Prime Broker's website. The Prime Broker may pay the Fund
Manager a small portion of the brokerage commission as per ap-
plicable arrangements.

46. Main methods used by the Fund and Fund Manager to manage
conflicts of interests between the Prime Broker, Fund and Fund
Manager:

a) Disclosure: where the Fund and Fund Manager consider there
are no other means of managing the conflict, or where the
measures in place do not sufficiently mitigate the conflict, the con-
flict will be disclosed to enable those affected to make an informed
decision.

b) Information barriers: physical and electronic information barriers
designed to prevent the exchange or misuse of non-public material
and/or information obtained:;

c) Segregation of functions: the separate supervision of the Com-
pliance Officer of the Fund Manager;

d) Remuneration: the removal of any direct link between the remu-
neration of the relevant persons where a conflict of interest may
arise in relation to the activities, they are engaged in;

e) Gifts, entertainment and inducements: employees of the Fund
and Fund Manager do not solicit or provide anything of value di-
rectly or indirectly to or from anyone, which would impair Funds
and Fund Manager’s duty to act in the best interest of the Unithold-
ers.

47. The Fund Manager ensures that when executing or procuring
execution of trades for or on behalf of the Fund, the transactions
are executed (a) as soon as reasonably practicable after a decision
to effect a transaction has been made; and (b) on the best terms
available at the time of dealing.

48. Where the Fund Manager undertakes investment transactions
for or on behalf of a Fund which it operates and one or more other
clients, there is timely and fair allocation of trades to the Fund and
each other client.

SUBSCRIPTIONS

49. Subscriptions are made on a daily basis on each Subscription
Day.

50. Issue of Units of the Fund is made through the Registrar. To
purchase the Units of the Fund, prospective unitholder or Uni-
tholder fills out the Subscription Form, including Client Application,
Client Categorization, and Subscription Agreement. The Fund
Manager has the right to reject any subscription, in whole or in part,
for any or no reason. Total process of Issue of Units may take up
to 20 Business Days. Investments in the Fund must be made in
cash or, in limited circumstances, in the Fund Manager’s sole dis-
cretion, may be made in-kind (either partially or fully). Such invest-
ments shall be valued by the Fund Manager as of the date of ac-
ceptance by the Fund at their fair market value, net of costs and
expenses incurred in accepting such investments. Issue of Units
of the Fund can be made through Prime Broker platform.

51. Completed subscription materials must be received by the
Fund Manager at least five (5) Business Days prior to the relevant
Subscription Day. Upon subscription, Unitholders will receive the
Units of the Fund offered on that Subscription Day.

52. Minimal initial amount to subscribe for Units of the Fund shall
be $50,000 USD.

Management
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Bbpokep npegocTtaBnseT cBo Toproyto nnatdopmy; MNMparm Bpokep
MMeeT NpaBo oTAaBaTb B AONT Unyu obpemeHsATb akTnebl doHaa B
pamkax 3akoHOB 6e3 yBegomnenus PoHpa; PoHp BbiNnauynsaet
Mpavim Bpokepy kommuccuio, c6opbl M NPOLEHTHI NO CTaBKkam U yCro-
BUSIM, yKa3aHHbIM Ha Beb-canTe Npaim Bpokepa. MNpavim Bpokep mo-
XeT BbiNnaymeathb Ynpasnsowemy PoHAOM YacTb BPOKEPCKUX Ko-
MUCCUIA B paMKax COOTBETCTBYIOLLMX AOrOBOPEHHOCTEN.

46. OcHOBHbIMK MeTOAaMW, Ucnosnb3dyeMbiMn PoHAOM 1 YNnpaBsnsio-
wym PoHAOM, ANA YyNpaBneHWs KOHMMKTaMU UHTEPECOB MEXAY
Mpanm Bpokepom, ®oHaoMm 1 Ynpaensowmnm PoHAoM SBnsSTCA:

a) PackpbiTve nHgopmaumu: B cny4vasx, koraa, no MHeHuto PoHga u
Ynpaenstowero PoHAOM, HET ApyrMx cnocobos yperynupoBaHus
KOH(NUKTa MnM Korga npegycMaTpuvBaemble Mepbl HEOOCTaTOYHO
€ro cMAryarT, KOHPNUKT ByaeT pacKpbIT 3anHTEPECOBAHHLIM CTOPO-
HaM OIS NPUHATUSA peLLEeHUA.

b) MHdopmaumoHHble Bapbepbl: pusnmyeckme U aNeKTPoHHbIE Bapb-
epbl, NpefHa3Ha4YeHHble AnA NpefoTBpalleHns obmeHa unm Henpa-
BOMEPHOrO MCMoNb30BaHUA HenybrnmMyHbIX MaTtepuanos U/unu nony-
YeHHOW MHopmauuu;

c) Paspenenve dyHkuni: otaenbHbIi Haasop KomnnaeHc AupekTo-
pom 3a Ynpaenstowero doHoom;

d) BosHarpaxgeHue: yctpaHeHue nobor Npamoi CBsI3n BO3Harpax-
OEHVI MeXay 3auHTepPeCcOoBaHHbIMU NULaMU, Toe MOXET BO3HUKHYTb
KOHPMMKT MHTEPECOB B CBA3M C UX AEATENbHOCTbIO;

e) Mopapkn, pasBreyvyeHus U MNooLLpeHus: coTpyaHukn ®oHpa u
YnpasnsioLero ®oHAOM He BnpaBe NpSMO Ui KOCBEHHO TpeboBaTb
UnNu npegnaratb mMatepuarnbHble LIeHHOCTW, MOCKOMbKYy 3TO Mome-
waet PoHay n Ynpasnswolwemy PoHAOM AENCTBOBATL B HAUMYyYLLIMX
uHTepecax lManwmkos.

47. MNpw 3aknodeHnun unu ans obecneyeHms CNONHEHNs CAENoK oT
MMeHN unu B nHTepecax Ponaa Ynpasnswowun Pongom obecneym-
BaeT UCMONHEHNE cAenok (a) B KpaTyallme CpoKM Nnocre NpuHATUS
peLleHusi o coBepLUeHum caenku u (b) Ha NyyLwnx ycnoeusix, 4OCTYnN-
HbIX HA MOMEHT CAEIKM.

48. Korga Ynpasnstowmn PoHOOM OCYLLEeCTBNAET NHBECTULMOHHbIE
onepauuu B MHTEpecax unu ot umenn PoHaa, KOTOPbLIM OH yrpaB-
NSAET, N OOHOIO UM HECKOSBbKUX APYTUX KITMEHTOB, MPOUCXOAUT CBOE-
BPEMEHHOE U CnpaBeanIMBOE pacnpegeneHne coenok mexay Pox-
OOM W KaXabIM APYTUM KITUEHTOM.

noAnnUCKu

49. MoAanNUCKN OCYLLECTBAIOTCA eXeOHEBHO B kaxabli [deHb Moa-
NMUCKW;

50. Beinyck Naee ®oHaa nposBoanTcs Yepes Pernctpatopa. [ns npu-
obpeTeHus [NaeB, noTeHUWanbHble Nanwmnki unu Manwmkn 3anon-
HaAT ®opmy MNognucku, Brnovatowme AHkeTy KnueHta, KaTteropu-
3aumio Knuenta wn [orosop [lMognucku. Ynpasnsawowmin PoHOom
MMEET NPaBO MOMHOCTbLIO UMM YACTUYHO OTKIMOHUTL NMobyto Nognucky
no nobor npuunHe unun 6e3 obbAcHeHUa npuynH. O6WK Npouecc
Bobinycka MaeB moxeT 3aHsaTb Ao 20 Pabounx [OHen. MiHBecTnumm B
DoHA, AOMKHBI OCYLLIECTBNATLCA B AEHEXHOW hopMe unu, B orpaHu-
YEHHbIX CIyyasix, No ycMoTpeHuo Ynpaenswowero PoHaom, moryT
ObITb cAenaHbl B HeAEHEXHON hopMe (4aCTUYHO WK MOMHOCTLIO).
Takue vHBeCTULMK oLeHnBatoTca Ynpasnswwmum ®oHoom Ha gaty
npuHaTNS PoHAOM Mo KX cripaBefnMBOM PbIHOYHOW CTOMMOCTM 3a
Bbl4ETOM 3aTpaT M pacxonoB, MOHECEHHbLIX NPWU NPUHATAN MHBECTU-
umn. Beinyck MaeB ®oHOa MOXET OCYLIeCTBNATbCA 4epe3 nnat-
¢opmy lNpanm bpokepa.

51. 3anonHeHHble OOKYMEHTbI ANst MOAMUCKN AOIMKHbI ObITb MOny-
YeHbl Ynpasnswowmum PoHOoM He MeHee veM 3a nATb (5) Pabounx
OHen oo cootBeTtcTBytowero [Hs Moanuckn. Mocne nognucku MNan-
wukn nonyyat Mam doHpa, npeanaraeMble B COOTBETCTBYHOLLUIA
[eHb MNoanuncku.

52. MuHnmanbHas cymMMa Ans nepeoHavanbHou noanucky Ha [MNan
doHaa pasHa $50 000 gonnapos CLUA.

10/32



Capital

ATLAS |

53. A Bank receives cash from Unitholders to the bank and/or bro-
ker accounts opened in the name of the Fund. Those bank ac-
counts are used for Redemption purposes as well.

54. Investors may transfer money to bank or broker accounts of
the Fund in USD or other currencies.

55. For non-USD transfers, on the recognition day the Fund Man-
ager requests a FX quote to USD from a Bank or Broker and exe-
cutes the FX trade as appropriate. The Subscription amount in
USD shall be the non-USD transfer(s) divided by the FX quote as
described above. Any remainder not greater than 1 USD shall be
deemed Fund property. Notwithstanding the foregoing the Fund is
not obliged to make the FX trade; in that event a quote provided
by a Bank shall be used to arrive at a USD equivalent of the Sub-
scription amount.

56. The Fund may receive money from Unitholders in installments
to different bank/broker accounts. For initial subscriptions, such in-
stallments must total not less than USD 50,000 to be recognized.
Until this threshold is met, such transfers shall not be recognized
in Fund investments or NAV or fee calculations.

57. The Fund Manager carries out separate accounting of the
Fund’s assets and presents financial and other statements on
them separately from own assets and assets of other investment
funds.

58. Before the prospective unitholder buys Units of the Fund, the
Fund Manager checks category of the Client and if the Client meets
the requirement of the definition of a Professional Client, the Client
is allowed to buy Units of the Fund.

59. The Fund Manager of an open-ended Fund will take all reason-
able steps and exercise due diligence to ensure that the Units in
the Fund are correctly priced in accordance with the applicable ac-
counting procedures and the valuation policies of the Fund to as-
certain an accurate single price for a Unit.

60. All subscriptions shall be made at the current price of Units that
have existed for less than a year.

61. There is no Subscription fee. Notwithstanding the foregoing,
Units which were purchased with Subscription fee payment will not
be subject to the Management Fee for the first 12 months of exist-
ence. All Units purchased after the abolishment of the Subscription
fee will be subject to the Management Fee.

62. NAV per Unit is calculated in a manner that is fair and reason-
able between Unitholders. Net Asset Value per Unit calculations
are described in Schedule 2.

63. The Fund Manager will take immediate action to rectify any
incorrect pricing of Units. Unless the incorrect pricing is of minimal
significance, the Fund Manager must promptly inform the AFSA,
and if appointed, the Eligible Custodian of the Fund, of such a rec-
tification, except for negligible errors.

64. The initial offering price of redeemable, participating, non-vot-
ing units is $1,000 USD (one thousand) per Unit.

65. The Fund Manager shall not be liable to the Unitholders for
losses caused as a result of non-receipt or untimely receipt of in-
formation update from the Unitholders (name, payment details,
contact, postal details) contained in the system of registers of Uni-
tholders and the accounting system of the Fund.

LIQUIDITY AND REDEMPTIONS

66. Redemption of Units of the Fund are made on a weekly basis
on each Redemption Day.

67. Unitholders must notify Fund Manager about the intention to
redeem his Units no later than 7 calendar days before Redemption
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53. ®oHa nony4yaeT aeHbrn ot Manwmko Ha 6aHKkoBCckue n/mnu 6po-
Kepckue cyeTa, oTKpbITble Ha MMst PoHaa. BaHkoBckue cueta Man-
LLMKOB, UCMONb3yemble Npu NONOfHEHWN akTMBOB doHaa, byayT uc-
nonb3oBaTtbca npu Beikyne.

54. InA NOKynkn naes WMHBECTOP MOXET MOMoNHATL 6aHKoBCKME ©
6pokepckune cyeta ®PoHaa B gonnapax CLUA n gpyrux BantoTtax.

55. lNMpu nepesofe B Apyrux BantoTax, B AeHb NPU3HaHUS Ynpaens-
towmin doHOoM 3anpalumBaeT Kypc KoHBepTauum B gonnapbl CLUA y
BaHka unu Bpokepa u, Nnpu Heob6XxoouMOCTU, KOHBEPTUPYET MOCTY-
nuewylo BanioTy. Pasmep nognucku B gonnapax CLUA coctaBut
CyMMy MOMOJSHEHWIA) B BanioTe, pasfeneHHyo Ha Kypc 6aHka/6po-
Kepa, Kak ykasaHo Bblille. [1py koHBepTaumMmM aonyckaeTcs norpeLu-
HocTb o 1 USD B nonb3y ®oHaa. Npu atom PoHa He 0b6a3aH npoms-
BOAWTb KOHBepTaumio BanioT B gonnapbl CLUA, B Takom cny4dae 6y-
AeT NPUMEHATLCSA BantOTHBIN Kypc 0gHOro n3 baHkoB B AeHb Npu3Ha-
HWUS Ans pacdeTa akBMBaneHTa obvema Moanuckn B USD.

56. ®oHO MOXeT NonyyYnTb AeHeXHble cpeactea oT anwmkos ya-
CTsIMM B pasHblx 6aHkax n/vnu 6pokepax. B cnyyae nepBoHavanbHom
noanuckn npu3HaHWe MOMONIHEHWI MNPOU3BOAUTCS TONbKO MOcCHe
TOro, Kak cyMma nononHeHu 6yaet He meHee 50 000 gonnapos
CWA. o momeHTa Npu3HaHMA 3TN AEHEXHble CpeacTBa He Y4YuTbl-
BalOTCsA Npu MHBecTMpoBaHum doHaa, pacvete CHA n kKoMuccuii.
57. Ynpasngaowun PoHOOM OCyLLECTBIAET OTAENbHbIN Y4eT akTUBOB
doHpa v npeacTaBnseT OMHAHCOBYHO Y UHYIO OTYETHOCTL MO HUM OT-
AenbHO OT COOBCTBEHHbLIX aKTUBOB W aKTMBOB APYrMX MHBECTULMOH-
HbIX (OOHO0B.

58. lNpexage Yyem noTeHUManbHbLIN Nanwmk kynut Man ®oHaa, Ynpas-
naowmn ®oHgom nposepseT kateropuio Knventa u, ecnu KnueHt
cooTBeTCTByeT TpeboBaHuio onpegeneHusa [MpodeccroHansHOro
KnunenTta, Knuenty paspeluaetcs nokynate lNMan ®oHaa.

59. Ynpaenstowmn doHgom oTkpbeiToro PoHga npeanpumeT BCe pa-
3yMHbIE LWarv 1 NPOsIBUT OOMMKHYH OCMOTPUTENBHOCTL Ans obecne-
YeHus Toro, YTobbl Man B PoHAae Bbinv NpaBUNBHO OLLEHEHbI B COOT-
BETCTBUW C NPUMEHNMbIMU NpoLieAypamMm y4eTa 1 NONUTUKON OLLEHKN
®doHaa, YToObl yCTaHOBUTL TOYHYIO €AUHYI0 LieHy 3a MNai.

60. Bce nognuckn ocyllecTBnaioTca no ueHe laes, Bpems cylle-
CTBOBaHUSA KOTOPbIX COCTaBNSIET MEHEe roaa.

61. Komunceunsa 3a lMognucky He B3bimaeTcs. HecmoTps Ha BbILLEN3no-
XeHHoe, MNawn, kK koTopbIM Obina npumeHeHa Komucemnsa 3a Mognucky,
He ByayT obnaratbca Komuccmen 3a ynpaBneHune B Te4eHne nepsbix
12 mecsues cyuwlectBoBaHus. Bee Mau, kynneHHble nocne ynpasgHe-
Hns Komuccun 3a MNoanucky obnaratotcs Komuccuen 3a Ynpasne-
Hue.

62. CYA lMasa paccunTbiBaeTCa cnpaBeanuBbiM U pasyMHbIM MeTO-
OOM B pamkax oTHoweHun mexay MNanwwmkamn. MeTtoanka pacyeTta
ctommocTu lNMas npepcraeneHa B MpunoxexHum 2.

63. Ynpasnswowmin PoHAOM CPOYHO MPUMET MepPbI AN NCnpaBneHns
nobbix ownbok B hopMmpoBaHnn LeH Ha MNan. Ynpaensatowmn Por-
AOM [OOImKeH onepaTUBHO MNpouHdopMupoBaTb 06 McnpaBneHun
AFSA u lNMpaBomouHoro KactognaHa ®oHga (npu Hanuyum), 3a uc-
KMoYEHNEM CryYaeB MUHUMarbHbIX MOrPELLIHOCTEN.

64. HavanbHasa ueHa pa3melleHus Maes coctasnsieT $1 000 (ogHa
Thica4a) gonnapos CLUA 3a oguH Man.

65. Ynpaenawowuin PoHAOM He HECET OTBETCTBEHHOCTU nepen Maii-
LMKaMM 3a YObITKM, MPUYMHEHHbIE B pe3yrbTaTe HEMONyYeHus nnm
HECBOEBPEMEHHOrO NnonyyeHnsi ot MNanwmkoB nHdopmaumm o6 ms-
MeHeHuM nx gaHHblx (P.M.0., nnatexHble pekBU3UTbl, KOHTaKTHbIE
[OaHHble, MOYTOBbIE PEKBU3UTLI), CoepXKalumxcs B peectpe Manwm-
KOB 1 cucteme yyeTta PoHaa.

NIMKBMOHOCTb U BbIKYIbl

66. Boikyn NaeB ocyLlecTBnsieTcs exxeHeaensHO B kKaxabln [leHb Bol-
Kyna.

67. Manwwkn pomkHbl 3abnaroBpeMeHHO npedynpexaaTe Ynpasns-
towero PoHOAOM O MpeacTosAWmMX BbiKynax, He nosaHee, vyem 3a 7
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Day.

68. Redemption of the Units of the Fund is made through the Reg-
istrar. To redeem Units, Unitholder fills out the Redemption Agree-
ment. Total process of Redemption of the Units may take up to 15
business days. Redemption of the Units of the Fund can be made
through Prime Broker platform.

69. Partial Redemption of Units of an individual Unitholder can be
made not more than four instances per calendar year.

70. The Redemption amount shall be calculated based upon the
Redemption Price on the corresponding Redemption Day.

71. In circumstances where the Fund is unable to liquidate securi-
ties positions in an orderly manner in order to fund redemptions, or
where the value of the net assets and liabilities of the Fund cannot
reasonably be determined, the Fund may take longer time periods
to effect settlements of redemptions. The Fund Manager will act in
good faith when determining to hold such illiquid investments.

72. The Fund Manager may temporarily suspend issuance, can-
cellation, sale and redemption of Units in the Fund (a “suspension”)
if it is in the interests of the Fund’s Unitholders to do so due to
exceptional circumstances and for a period of no more than 30
days.

73. The Fund Manager may continue the suspension of dealings
in Units only for so long as it reasonably believes that the suspen-
sion is in the interests of the Unitholders of the Fund.

74. The suspension of dealings is aimed at minimizing losses
stemming from liquidity risks and protecting the Fund’s ability to
satisfy redemptions when the suspension ends.

75. Upon any suspension of dealings in Units, the Fund Manager
must notify the Unitholders and the AFSA as soon as practicable
in writing of the suspension and its reasons for doing so.

76. Commissions for money transfers related to the redemption
shall be deducted from the amount paid to the Unitholder on his/her
Units being redeemed. These commissions shall include money
transfers from (Prime) Brokers to Banks and from Banks to the
Unitholder's bank account.

77. The Units may be redeemed in US Dollars or KZT at the Uni-
tholder's option. In the event of a Redemption in Tenge, the Uni-
tholder shall be paid the amount less the costs of converting US
Dollars into Tenge (if such conversion is necessary).

DISTRIBUTIONS
AND REINVESTMENT

78. The fund may repurchase some of the Units from Unitholders
on a quarterly basis. Upon subscription, a Unitholder may decide
on the default quarterly action: to repurchase their units or not. The
Unitholder may change their decision by notifying the Fund Man-
ager no less than 10 days before the end of a calendar quarter.

79. If a Unitholder opts for quarterly repurchase of their units, the
redemption amount will be adjusted to account for bank transfer
fees. In cases where the Fund Manager does not possess the Uni-
tholder's bank details, or if banks or third parties prevent the pay-
ment, the units will not be repurchased for that quarter, regardless
of the Unitholder’s prior instructions. Additionally, if a quarterly re-
purchase would reduce the value of the Unitholder’'s units below
$50,000, no repurchase will occur for that quarter, irrespective of
the Unitholder’s earlier decision.

80. The size of the quarterly repurchase is 1.25% of a Unitholder’s
Units value at the end of the calendar quarter.

81. The quarterly repurchase may occur even if the return for the
calendar quarter is less than 1.25% or is negative.

82. The quarterly repurchases are paid within 30 calendar days
after the end of the quarter.
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KaneHaapHbIX AHEN 00 AaTbl BbiKyna.

68. Boikyn NaeB ®oHaa npoBoanTcs vepes Pernctpatopa. [Ons 06-
paTtHoi npogaxu MNaes Maviwwmkn 3anonHsaoT Jorosop Beikyna. O6-
wmi npouecc Beikyna MaeB moxeT 3aHsaTb 40 15 Pabounx [Hen. Bbl-
Kyn MNaeB PoHAa MOXeT oCyLLEeCTBNATLCA Yepesd nnatdopmy Mpanm
Bpokepa.

69. YactnyHein Beikyn Maes nHamemnayanesHoro MNaviwuka — He 6onee
YyeTbipex pa3 B KaneHaapHbIn roa,.

70. CymMma BbIKyna paccumTbiBaeTcsi Ha ocHoBe LleHbl Bbikyna Ha co-
oTeeTcTBYlOWMI [eHb Bbikyna.

71. MNpun obcToATenbCTBaxX, korga PoHa HE MOXET NIAHOMEPHO NKUK-
BMANPOBATbL MO3ULMKM NO LeHHbIM Bymaram Ans uHaHCMpOBaHUA
BbIKyNnoB WNM KOraa CTOMMOCTb YMCTbIX aKTUMBOB M 06s13aTenbCcTB
doHaa He MoXeT ObITb padymHo onpeaeneHa, PoHOy MOXeT noTpe-
6oBaTbcs OonbLLe BpeEMEHM AN NPOBEAEHMS pacyeToB No BbiKynam.
Ynpasnsatowmnin doHgom bygoeT aencTBoBaTb A40OPOCOBECTHO MpuU
onpeneneHun LenecoobpasHoOCTN AepXaHUs HENUKBUAOHbLIX WHBE-
CTULUMN.

72. Ynpasnawowmnn ®oHOOM MOXET BPEMEHHO MPUOCTAHOBUTL Bbl-
nycK, aHHynMpoBaHue, npoaaxy v Beikyn Maes (“NnpuocTtaHoBka one-
pauun”) B doHae, ecnu 310 oTBeYaeT nHtepecam MNavwmnkam doHaa
B CWMY WCKMOYUTENBHBIX OBCTOATENBCTB M AMNUTENbHOCTLIO He
6onble 30 gHen.

73. lNMpurocTaHoBKa onepaunin ¢ NMasgmmu MoxeT 3aHUMaTb NPOMEXYTOK
BpeMeHu, HeobxoanMelii, Mo obocHoBaHWIO Ynpasnstowlero ®oHaom,
Ons uenen sawmuTbl MHTEpecos [Nanwmkos doHaa.

74. lNpuocTaHoBKa onepauni OCyLLEeCTBRAETCS C Lerbio MUHUMU3K-
poBaTb YObITKM OT PUCKOB NUKBUAHOCTU W 3aLLMTUTBL CMOCOOHOCTb
doHOa oCcyLEeCTBNATL BbIKyMNbl MO OKOHYAHUM NMPUOCTAHOBKM.

75. MNpwn nmobor nprocTaHoBke onepaumn ¢ MNasamu, Ynpasnsowuia
DOHOOM JOMKEH B KpaTyaniine Cpoku yBeaAoMnUTb 06 3ToMm Manwm-
koB ®oHaa n AFSA B nncbMeHHol hopme ¢ 060CHOBaHMSIMMN.

76. Komuccum 3a nepeBobl 4EHEXHbIX CPEACTB, CBA3AHHbIE C BbIKY-
noM, BblYMTAKTCHA M3 CyMMbI, BbiNnadmMBaemon Manwmky no ero/eé
BbIKynaembiM NasM. 3TU KOMUCCHM BKIOYAOT NEPEBOAbI AEHEXHBIX
cpencTs oT ([Mpanm) Bpokepos B BaHku 1 n3 baHkoB — Ha 6aHKOBCKMIA
cyéT MNanwuka.

77. Boikyn MNaes moxeT nponssoautbed B gonnapax CLUA n TeHre no
Bblbopy Manwuka. B cnyyae Beikyna B TeHre, MNanwmky Bbinnaynsa-
€TCHA CyMMa 3a BblYETOM PacxoAoB Nno KoHBepTauum gonnapos CLUA
B TeHre (Npy Heo6XOAMMOCTU TaKOW KOHBEPTALMN).

PACNPEOENEHUE 0OXOOO0B
N PEMHBECTUPOBAHUE

78. doHA MOXET exekBapTarnbHO BbikynaTb Yy Manwmkos vyacTs Maes.
Mpwv nognucke Ha Man ®oHaa Manwmku moryT BbIbpaTh AeNCTBME NO
YMOYaHUIO: MPOM3BOAUTL TaKoW BbIKYN UKW HeT. [anlmk MoxeT no-
MEHSATb CBOE peELLEHNE U yBEAOMUTbL O HEM Ynpasnstowero ®oHaom
He nosgHee, YeM 3a 10 paboumx gHen 40 KOHLUA KanenaapHoro Keap-
Tana.

79. B cnyyae, ecnu Manwuk BbIGMpaeT exxekBapTanbHble BbiKyMbl, U3
CyMMbl BblKyna Bbl4MTalOTCs GaHKOBCKME KOMMUCCUMM 3a MepeBodbl.
Ecnu y Ynpasnstowei komnaHum HeT 6aHKOBCKMX pekBuauToB lMan-
LMKa, UM Bbinnate NPenaTCTBYT GaHKU/TPEeTbM CTOPOHbI, exe-
KBapTanbHbIA BbIKyn He MPOM3BOAWUTCS, HECMOTPS Ha BbiOOp nan-
wuka. B cnyyae, ecnu exeksapTasbHbIA BblKyn MOXeT MPUBECTU K
CHWXEHUIo cTonMocTu naes Manwuka meHee $50 000, exxeksapTanb-
HbI BbIKYN HE NPOU3BOAUTCSI, HECMOTPS Ha BbIGOP NanLmka.

80. Pasmep exekBapTarnbHbIX Bbikynos coctasnset 1,25% ot ctom-
MocTv naes lMNalilyka Ha KoHeL, kKaneHgapHoro KeapTana.

81. BbIKynbl MOFyT NPOM3BOAUTLCS AaXe B Cryvae, eCrnv JOXOAHOCTb
3a KaneHpapHbl kBaptan MeHblle 1,25% vnu oTpuuaTtensHas.

82. Bblkynbl npounssogatca B TeveHme 30 KaneHgapHbIX gHen nocne
3aBepLleHMs KBapTana.
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83. If the return for a calendar year is over 5%, the Fund may re-
purchase units in excess of 1.25% of the Unitholders’ Units value
after the end of the fourth quarter.

TRANSFERS

84. Units of the Fund may not be transferred, pledged or assigned
without the prior written consent of the Fund Manager, which may
be granted or denied in the Fund Manager’s sole discretion, nor
will a Unitholder be entitled to substitute for itself as a Unitholder
any other person without the prior written consent of the Fund Man-
ager (which consent may be withheld by the Fund Manager in its
sole discretion for any or no reason). Any attempted transfer,
pledge, assignment or substitution not made in accordance with
the preceding sentence will be void. If the Fund Manager permits
a transfer, the transferor and/or transferee will bear all expenses
incurred by the Fund with such transfer.

LIQUIDATION AND TERM OF THE FUND

85. Liquidation of the Fund can be either involuntary or voluntary
at the initiative of the Fund Manager.

86. A forced closure can occur if the Fund Manager license is sus-
pended or revoked.

87. Liquidation involves the sale of all Fund assets and the distri-
bution of the proceeds to the Fund Unitholders. If assets cannot be
sold within 365 days, they are written off at zero value.

88. Effective after liquidation announcement, the Fund may depart
from its stated investment objective and strategies as it increases
its cash holdings in preparation for its liquidation.

89. The Fund manager sets the appropriate liquidation date. All
positions that are not realized before the liquidation date are writ-
ten off at zero value.

90. On the liquidation date, the Fund shall distribute pro rata to its
Unitholders of record all of the assets of the Fund in complete can-
cellation and redemption of all of the outstanding Units.

91. In case of winding up of the Fund, assets of the Fund are dis-
tributed in the following order: first, liabilities to creditors are repaid;
then obligations to the Unitholders are repaid; finally, all obligations
to the holders of Management Shares are repaid.

92. The final audit must be completed prior to the final distribution
of assets to the Shareholders.
93. The duration of the Fund is unlimited.

CHANGE AND REMOVAL OF THE FUND
MANAGER

94. Unitholders can change the Fund Manager. The transfer of the
Fund's property to the management of another Fund Manager is
carried out on the following grounds:

a) the decision of the Fund Manager to refuse to further perform
the functions of managing the assets of the Fund with the approval
of the AFSA,;

b) due to the impossibility of further fulfillment of the obligations
assumed to manage Fund assets in connection with the liquidation
of the Fund Manager,

c) the suspension or revocation of the license to manage the
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83. B cnyvae, ecnn gOXOAHOCTb 3a KanenOapHbIM rog cocTaBnset
6onee 5%, PoHO MOXET BbIKYNUTbL AOMNOSHUTENbHbIE Man MO UTOry
yeTBepTOro kBaptana ceepx 1,25% ot CHA.

NEPEBO/bI NAEB

84. Nan PoHpa He MoryT ObITb NepefaHbl, 3anMoXeHbl UNKU nepe-
ycTynneHbl 6e3 npegBapuTenbHOrO MMCBMEHHOMO cornacust Ynpas-
nawowero ®oHAOM, KOTOpoe MoXeT BbiTb MPefOoCTaBNEHO UMK OTKIO-
HEHO Mo ycMoTpeHuio Ynpasnawowero ®oHaom; Manwmk Takke He
BrpaBse 3ameluatb cebsa nobbiM Apyrum nuMuoMm B kavecTse [Nanwwmka
6e3 npeaBapuTEnbHOrO MUCbMEHHOro cornacus  YnpasnstoLwero
doHaoM (B TakoM cornacum Ynpasnsiowwmn PoHaoM MOXET OTka3aTb
no yCMOTPeHUo Mo nobor npuunHe unu 6e3 o6 bACHEHUS NPUYMH).
JToGasi nonbiTka nepegayn, 3anora, Nepeycrynki UNu 3ameHbl, co-
BEpLUEHHas He B COOTBETCTBUM C NpeabiayLLMM NpeasioxeHem, by-
OeT cuuTaTbhCs HegencTeuTenoHon. Ecnn Ynpaensawowmin doHoom
paspeluaeT nepegavy, nepegaroLLas CtTopoHa u/unu nonyyarens de-
peT Ha ceba Bce pacxodbl, MOHeCEHHble POHAOM B CBS3U C TaKowm
nepegayen.

NIMKBUOALMA U CPOK OEACTBUA ®OHOA

85. Nukeugaumss PoHaa MoxXeT ObITb Kak NPUHYAUTENBHONW, TaK U
Ao6poBonbHOM NO uHMUMaTuBe Ynpasnawowero PoHOoM.

86. MNpuHyanTenoHoe 3akpbiTUe MOXET MPOM3OWTM NpU npuocTa-
HOBKE MM OT3bIBE NULIEH3UN YnpasnsioLwero PoHaom.

87. MNpu nuksmngauun Bce aktmebl PoHOa pacnpogaroTca 1 pacnpe-
OensaiTca B BUAE OEHEXHbIX cyMM cpeam MNanwmkos. B cnyyae He-
BO3MOXXHOCTU peanu3aunm akTMBOB B TeyeHne 365 gHeln OHM cnuchbl-
BaOTCS MO HYNEBOW CTOMMOCTM.

88. MNMocne obbsABnNeHus o nukempgauun ®oHa BNpaBe OTCTYNMUTbL OT
WHBECTULMOHHBIX LeNnen n ctpaTerMn O HaKoMMeHUs OeHEXHbIX
CPEeACTB B paMKkax NMOArOTOBKU K NMKBMAALMUMN.

89. Ynpasnstowmn ®oHOOM yCcTaHaBNUBaET ONTUMAanbHYyLo AaTty NnkK-
Bugaumn. Bce nosuuumn, HepeanvsoBaHHble OO0 AOHS NMKBUOALUW,
CMUCbIBAKOTCHA MO HYNEBOW CTOMMOCTU.

90. B peHb nukeumpgaumm PoHZ NponopuUmMoHanbHO pacnpegenut
ceoum lManwumkam Bce aktnebl POHAA C NOMHLIM @HHYNIMPOBAHMEM U
BbIKYNOM BCEX pa3MeLlLeHHbIX aeB.

91. B cnyyae nukemnagaumm doHga aktnebl PoHaa pacnpenensitoTcs B
crneayoLLeM nopsake: cHavana norawarTcs oba3atenscTea nepen
KpeauTopamu, 3atem obssaTtensctea nepen MNManwmkamm, B nocnen-
HIOO ovepedb norawatTcs obsizatenbcTBa nepea AepxaTensamu
Ynpasnawowmnx AKLWNA.

92. OKoH4YaTeNbHbIN ayanT OOMKEH ObIiTb 3aBEPLUEH [0 OKOHYaTENb-
HOro pacnpegeneHus akTMBoB cpean AKLMOHEPOB.

93. Cpok gencteua doHaa HeOrpaHUYEH.

CMEHA U OTCTPAHEHMUE YMNPABNAIOLEIO
®OHOOM

94. Manwmkn moryt cmeHuTb Ynpasnswowero doHgom. MNepepaya
nmyLiectsa ®oHaa B ynpaeneHve gpyromy Ynpaensowemy GoHaom
OCYLLIECTBNSAETCA Ha CNeayroLLmMX OCHOBaHMUSAX:

a) peweHve Ynpasnsawouwero ®oHaom 00 oTkase OT ganbHenLwwero
BbINOSTHEHMS OYHKLMIA NO yrnpaBneHuio aktneamm ®oHga ¢ cornacus
AFSA;

b) B cBSI3 C HEBO3MOXXHOCTbIO AANbHENLLIErO UCTMIONHEHUS NMPUHSITBIX
Ha cebsi 06s13aTenbCTB NO yrnpaBneHnto aktueamu ®oHaga B CBSA3M C
nukengaumen Ynpasnswowero oHaom,

C) NMPUOCTAHOBIIEHWEM WM OT3bIBOM JIMUEH3UU Ha YMpaBreHue
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investment portfolio with the consent of the AFSA;

d) adoption by the Unitholders of a decision on the transfer of prop-
erty to the management of a new Fund Manager.

95. The Fund Manager is obliged to notify the Unitholders of the
decision to refuse to manage the Fund's assets no later than 90
calendar days before the date of termination of the Fund Man-
ager's activities.

96. If the Fund Manager decides not to manage the assets of the
Fund, the Unitholders have the right to redeem their Units.

97. The transfer of the Fund's property to the management of a
new Fund Manager by decision of the Unitholders is carried out at
a meeting of the Unitholders who own in total fifty percent or more
of the Units of the Fund and are represented at the meeting. At the
same time, at least 90% of the Units represented at the meeting
must vote for the transfer of the Fund's assets to a new Fund Man-
ager.

98. The transfer of the Fund's property is formalized by the signing
between the Fund Manager and the newly elected Fund Manager
of the Fund of the Transfer and Acceptance Certificate, with Bank
statements, statements from the accounts of the Broker (s), as well
as other Fund documents that are at the disposal of the Fund Man-
ager at the time of signing the Acceptance Certificate.

99. The new Fund Manager is determined by the decision of the
Unitholders of the Fund.

100. The Fund Manager may be removed as Fund Manager of the
Fund with a cause (the "for-cause" removal) or without a cause
(the "no fault" removal) upon the written consent or affirmative
votes of the Unitholders. For the purposes of these Offering Mate-
rials, "cause" shall mean any action by such Fund Manager con-
stituting fraud against the Fund, or any reckless or willful violation
by such Fund Manager of the specific terms of this Offering Mate-
rials and Funds Constitution.

101. The "for-cause" removal shall require the written consent or
affirmative votes of the Unitholders owning at least 60% of the total
number of outstanding Units.

102. The "no fault" removal shall require the written consent or af-
firmative votes of the Unitholders owning at least 90% of the total
number of outstanding Units.

103. The removal of a Fund Manager shall not constitute a waiver
or exculpation by the Fund or any Unitholder of any liability which
such Fund Manager may have to the Fund or any Unitholder in
respect of the cause for their removal.

ADDITIONAL INFORMATION

104. Information may be communicated to Unitholders in a variety
of forms, depending on the nature of the information being com-
municated.

105. The Fund will provide statements on monthly changes in NAV
within 5 business days after the end of each month. Statements
will be sent the Unitholders via electronic mail services, via mes-
sengers or by other means.

106. The Fund Manager reserves the right to make changes to the
Offering Materials. Notifications of Unitholders on amendments to
the Offering Materials are sent 30 calendar days before the entry
into force of these amendments. Any amendments are required by
AFSA approval before the entry into the force. Also according to
the CIS Rules articles 7.14(e),(f) the Fund Manager gives not less
than 90 days’ written notice to Unitholders of a Fund of any pro-
posed increase in its remuneration, reimbursement of expenses or
otherwise in respect of that Fund and does not introduce a new
category of remuneration for its services or make any increase in
the current rate or amount of its remuneration in respect of a Fund
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MHBECTULMOHHBLIM nopTdenem ¢ cornacust AFSA;

d) npuHaTHe Manwmkammn peleHns o nepegade UMyLLLECTBa B yrpaB-
neHue HoBoMy Ynpasnsiowemy ®PoHaom.

95. Ynpasnstowmn doHgom obasaH ysegomuTb Naniukos o pelle-
HUKM 06 OoTKa3e OT ynpasrneHust aktueamn doHOa He No3agHee, Yem 3a
90 kaneHaapHbIX AHeWN 00 AaTbl NpekpalleHns aeaTensHocTn Ynpas-
nawowero GoHaoMm.

96. Ecnu Ynpasnstowmii PoHOOM pellaeT He yNpaensaTb akTMBamu
doHaa, Manwmkn nvetoT npaeso npogaTe o6paTHO cBow [MNawn.

97. Nepepaya nmyuiectesa PoHaa B ynpaBrneHne HOBOMY YnpaBnsito-
wemy doHAoM no pelueHuto ManwmkoB ocyLlecTBnseTcs Ha cobpa-
HUM MNanwmkoB, BNageowmnx B COBOKYNHOCTU NATbIOAECATbLIO U Bo-
nee npoueHtamu Naes ®oHaa n npefcTaBneHHbIX Ha cobpaHuu. Mpu
aTOM He MmeHee 90% [NaeB, NpeacTaBneHHbIX Ha COBpaHnK, AOMKHbI
nporonocoBaTtb 3a nepegadvy aktmeoB doHOa HoOBOMY Ynpasnsito-
wemy ®oHaom.

98. llepepava umywectBa dPoHaa odopmiseTcs nognucaHnem
Mexay Ynpasnsiowmm PoHO0M 1 BHOBb M30paHHbIM YNpaBnsiowmm
doHgom AkTa npuema-nepegaydn, ¢ NpuUnoxxeHNeMm H6aHKOBCKUX Bbl-
N1COK, BLIMMCOK CO cHeToB Bpokepa(-oB), a Takke Apyrne JOKYMEHTbI
doHAa, Haxoaswumecs B pacnopskeHun Ynpasnsowero PoHOoM Ha
MOMEHT nognucannst Akta npuema-nepenayu.

99. HoBbI Ynpasnstowmn PoHgom onpepenseTca pelweHvem MNaw-
wmkoB doHAa.

100. Ynpaenswowmin PoHAOM MOXET ObITb OTCTPAHEH OT AOMKHOCTU
Ynpasnstowero ®oHAOM C NPUYNHON (OTCTPaAHEHME «MO YBaXUTEb-
HOW MpuymnHEe») unu 6e3 NpuymHbl (OTCTpaHeHne «6e3 BUHBLI») nNpu
NMUCbMEHHOM COrflacuM U NONOXUTENbHOM rofiocoBaHuun MNanwm-
koB. [1nsa uenen Hactosawmx MaTtepuranos Pa3melleHusa nog «npuym-
HOW» MOHMMaeTcs nboe aencTeue Ynpasnsiowero PoHaom, npes-
cTaBnsoLiee cobo MOLIEHHNYECTBO B OTHOLLUEeHUK PoHaa, unu no-
6oe GespaccygHoe WM YMbILWUNIEHHOE HapylleHue Ynpasrsowum
DOHOOM KOHKpEeTHbIX ycroBui Hactoswmx Matepuanos Pa3smelle-
HUs 1 KoHcTutyumm doHaa.

101. OTcTpaHeHue «No yBaXWUTENbHON NpuYMHe» TpebyeT NucbMeH-
HOro cornacusi UnNu rofiocoBaHus «3a» [MalilukoB, BNagewLwmx He
MeHee 60% obLiero konnyecTsa pasmeLLeHHbIx [aes.

102. OTtctpaHeHue «6e3 BMHbI» TpebyeTcs NMCbMEHHOro cormnacus
N ronocoBaHusa «3a» Manwmkos, Bnageolmnx He meHee Yyem 90%
obuero konnuecTea pasmeLLeHHbIX [aes.

103. OtcTpaHeHne Ynpaenstowero PoHOoM He 03Ha4YaeT 0TKas Unu
ocBoboxaeHne doHga unu nodoro Manwmka oT Kakon-nnMbo oTBeT-
CTBEHHOCTM, KOTOpYIo Takon Ynpasnsowen PoHOOM MOXET HecTu
nepen ®oHaom mnu nobbiM MakWMKOM B OTHOLLEHUM MPUYUHBI UX
OTCTPaHEHUS.

AONMOJIHUTEJIbHAA NHO®OPMALIUA

104. NHdbopmauus MoxeT ObiTb goBedeHa MNanwmkam B pasnuyHbIX
¢dopmax, B 3aBUCMMOCTN OT XapakTtepa nepefaBaemMon WUHgopma-
umu.

105. ®oHp OyneT npenocTaBnATh OTYEThI O EXKEMECAYHBIX M3MEHE-
Husix B CHA B TeueHue 5 paboumx gHen nocre OKOHYaHUS KaXKgoro
Mecsiua. Bbinuckn 6yayT otnpasneHsl [Naiwmkam no anekTpoHHOM
noyTe, Yepe3 MECCEHKEPLI UMK ApyrMMu crocobamum.

106. Ynpaensitowuin PoHOom ocTaBnsieT 3a cobom NpaBo BHOCUTb 13-
MeHeHust B MaTtepuanbl PasmelleHus. YBegomneHust o6 nameHe-
HuAX B MaTtepmnanax PasmelleHunsa HanpasnstoTea MNanwukam nocne
npeaBaputenbHoro ogobpeHus AFSA He meHee, YeM 3a 30 kaneH-
AapHbIX OHEN 00 BCTYMneHus B cuny. B cooTBeTCTBMM CO CTaTbaAMM
7.14, (e) u (f) Npaeun CIS Ynpaenawowuin PoHOAOM He NO3gHEE YEM
3a 90 gHen 3apaHee HanpasnsieT lNanwykam PoHAOM NUCbMEHHOE
yBeOMIeHNe 0 NoGoM 3annaHNPoBaHHOM YBENWUYEHUM BO3Harpax-
OEeHVs (KOMUCCUIN), BO3MELLEHWUI U MPOYUX PAacXOAOB B OTHOLUEHMU
doHaa. Ynpasnsiowmii PoHaom He GyaeT BBOAUTb HOBYHO KAaTEropuio
BO3HArpaxaAeHus 3a CBOW YCIyrn UNn yBENMUYMBATb TEKYLLYHO CTaBKy
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unless it has given not less than 90 days’ written notice of that in-
troduction or increase and of the date of its commencement to the
Unitholders of that Fund and the Unitholders approve such new
category or increase by such majority as is provided for in the
Fund’s Constitution.

107. If at any time, there is a material change affecting any matter
contained in the Offering Materials of the Fund or a significant new
matter arises, the Fund either before or promptly following the ef-
fective date of such material change or new matter, issues updated
Offering Materials which clearly explains the material change or
significant new matter.

108. Any and all non-public personal information received by the
Fund and/or the Fund Manager in the course of business with re-
spect to Unitholders who are natural persons, including the infor-
mation provided to the Fund by a Unitholder in the subscription
documents, shall not be shared with nonaffiliated third parties
which are not service providers to the Fund and/or the Fund Man-
ager without prior notice to, and consent from, such Unitholders. In
the normal course of business, neither the Fund nor the Fund Man-
ager may disclose the kinds of nonpublic personal information
listed above to nonaffiliated parties for everyday business pur-
poses such as servicing and administering products and services
on its or their behalf, processing transactions, maintaining ac-
count(s) and/or responding to court orders and legal investigations,
or reporting to credit bureaus, and as otherwise permitted by law.
The Fund’s service providers include, but are not limited to the Ad-
ministrator, the auditor and the legal advisors of the Fund. Notwith-
standing the foregoing, the Fund and/or the Fund Manager may
disclose such nonpublic personal information as required by law,
including without limitation, to respond to a subpoena or a request
for information by a regulator, to prevent fraud and/or to make dis-
closures that may be required. If the Fund chooses to dispose of
any Unitholder's nonpublic personal information that the Fund is
not legally bound to maintain, then the Fund will do so in a manner
that reasonably protects such information from unauthorized ac-
cess. The same privacy policy also applies to former Unitholders
who are natural persons.

109. This document is written in English and Russian languages.
In cases of variation, the English version shall prevail.
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U1 pasmep CBOEro BO3HArpaXXaeHus B OTHoweHun doHaa, Kpome
cny4yas, ecnv oH, He nosgHee, Yem 3a 90 gHen 3apaHee, HanpaBun
06 9TOM NMCbMEHHOE YBEOMIIEHME C YKa3aHWeM AaTbl BCTYNNEHUSA
M3MeHeHUs B cuny, a Takke ecnu MNanwmkm ogobpsatoT aTo 60MbLLNH-
cTtBOM cornacHo KoHctuTyuumn doHaa.

107. B cny4yae CyLleCTBEHHOrO U3MeHeHUs akToB Unu nHgopma-
LK, N3NoXeHHbIX B HacToswmx MaTtepmnanax Pa3smelteHna doHaa,
nmMbo Npu MosIBIIEHNN HOBOW CyLLEeCTBEHHOW WHGopmaumm, PoHa,
BHE 3aBUCUMMOCTW OT AaTbl BCTYMSIEHUS B CUSY BbILLEYNOMSIHYTOrO
M3MEHeHUs, BbIMyCTUT OOHOBMNeHHble MaTtepuana PasmelueHus c
packpbITUEM 3HAYEHWS CYLLECTBEHHbIX W3MEHEHWUI UM HOBOW WH-
dopmaumn.

108. lobasa HenybnuyHasa nuyHas nHgopmaums, nonyyeHHas PoH-
aom n/unu Ynpasnsawowmm PoHaom B xoae AeATenbHOCTUN B OTHOLLE-
HuM ManwmkoB, ABNALWUXCA PUMIECKMMM NULAMM, BKOYas WH-
cdopmaumio, npegoctasneHHyto doHay Manwmkom B JOKyMEHTax O
noanucke, He AoMkHa nepeaaBaTbcst HeadOUIMPOBaHHLIM TPETLUM
CTOpPOHaM, KOTOpble He ABMATCS NocTaBwmkamu ycnyr ons donga
n/vnu Ynpasnstowero ®oHagom, 6e3 npeaBapuTenbHOrO yBeaomrie-
HUs n cornacua lManwukoB. B xooe OObIMHOW AEATENbHOCTU HU
doHa, H1 Ynpasnsowmii PoHAOM He MOTyT packpbiBaTb Bbillenepe-
YUCMEHHble Henybnu4yHble NUYHble AaHHble HeadUNMPOBaHHBLIM
CTOpPOHaM 1151 NOBCEAHEBHbIX AENOBbIX Lienem, Taknx Kak obcnyxum-
BaHWe M aAMWHUCTPUPOBaHME MPOAYKTOB M YCIyr OT €ro uUnm mx
MMeHn, obpaboTka onepauui, BegeHne cyeta(oB) U/unu pearmposa-
HWe Ha cyaebHble npukasbl U cyaebHble paccnenoBaHust, UM OTYET-
HOCTb B 6OPO KPeAMTHBLIX UCTOPUIA, @ TaKKe B APYr1X criyyasx, pas-
peLLeHHbIX 3akoHOM. MNocTaBlwwmkmn yenyr PoHaa BKNHOYAOT, MOMUMO
npouunx, AgMuHucTtpatopa doHpa, ayauTopa M OPUOANYECKUX KOH-
cynbTtaHToB ®oHaa. HecmoTpsa Ha BbiwensnoxeHHoe, PoHa m/unu
Ynpasnsowuii POHOOM MOryT pacKkpbiBaTb TaKylo HemyGnmnyHyto
NNYHY MHOPMaLUK0 B COOTBETCTBUN C TpeboBaHMSAMU 3aKOHa, B
TOM 4yucrne, NOMMMO MPOYEro, Ansi OTBETA Ha NOBECTKY B CyA Unu 3a-
npoc MHdopMaLun perynmpyroLwmum opraHom, AN NpegoTBpaLleHns
MOLLUEHHUYecTBa U/unun B pamkax TpeboBaHuin No packpbiTuio. Ecnn
DOoHA peLUNT YHUHTOXUTL NUYHYIO0 MHOpPMauuo kakoro-nmbo lMai-
wuka, kotopyto PoHa He 0b6si3aH XpaHUTb MO 3akoHy, To ®oHA cae-
naet aTo Takum obpa3om, Y4ToObl 3aUTUTL TakKyro UHGOPMaLWo OT
HECAHKLMOHMPOBAHHOrO A0CTyna. AHanornyHasi nonmTuka KOHMu-
OEeHUMarnbHOCTM pacnpocTpaHsaeTcs U Ha ObiBwnX [Manwmkos, SBns-
IoLMXCs PU3NYECKUMN NULLAMMN.

109. HactosAwmn JOKYMEHT COCTaBMeH Ha aHrfUMCKOM U PYCCKOM
A3blkax. B cnyyae pacxoxgeHuii npenmyLLeCTBEHHYHO CUIy UMeeT
BEPCUSI HA aHITIMINCKOM i3blKe.
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Offering Materials
Atlas Income Fund OEIC Limited

Investment strategy
Atlas Income

I. General provisions

1. The Atlas Income investment strategy (hereinafter referred to as the Strategy) applies to
portfolios and sub-portfolios managed by Atlas Capital Limited, the main asset class of
which is fixed income financial instruments.

2. The strategy is to construct a portfolio of fixed income securities with the goal of achieving
average annual returns above the market over the long term at a level of risk comparable
to high yield bonds (HY) and emerging market bonds (EM).

3. Toensure the achievement of the goal, the strategy includes the definition of benchmarks,
limits and investment restrictions when managing the portfolio.

4. The business owner of the Strategy is the asset management division.

II.  Glossary

a. Allocation — weight distribution of assets in a portfolio.

b. Volatility — measure of risk defined as the standard deviation of the return of a financial
instrument and/or portfolio.

c. High yield bonds - debt securities issued by companies or other entities that have a credit
rating below investment grade.

d. Deposits — asset class that includes funds placed in accounts with banks or other financial
institutions. These funds can be for savings, current transactions or investments and usu-
ally earn interest income. The Strategy treats deposits as debt instruments.

e. Certificates of deposit — term debt instruments issued by commercial banks that certify
the fact of making a deposit for a certain period at a fixed interest rate. These instruments
confirm the bank's obligation to return the deposit amount along with accrued interest
upon expiration of the agreed period. Certificates of deposit are characterized by low risk
and high reliability, which makes them attractive to investors seeking to preserve capital
and receive a stable income. The Strategy treats certificates of deposits as deposits of
corresponding credit quality.

f. Commercial paper or bills — short-term unsecured debt instruments issued to finance cur-
rent operations and cover short-term obligations. These instruments have a maturity of
up to one year and are characterized by high liquidity. The Strategy treats commercial
paper as bonds of corresponding credit quality.

g. Investment-grade bonds - debt securities issued by corporations, government agencies,
or other entities that have a high credit rating of at least Baa3 by Moody's or BBB- by S&P
and Fitch. If there are simultaneous ratings from several credit agencies, the following
hierarchy is used to determine the credit rating of the security:

i. S&P
ii. Moody’s
iii. Fitch

h. Subordinate/Junior Debt Instruments — an asset class that includes debt obligations of
companies or government agencies that rank lower than other debts for payment in the
event of liquidation or bankruptcy of the borrower. The Strategy treats subordinate debt
instruments as bonds of corresponding credit quality.
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ITI.

Iv.

i. Preferred stock — a class of securities that provides its holders with certain rights and
privileges over common stock. Owners of preferred shares have a priority right to receive
dividends, which are usually fixed and paid before dividends on ordinary shares. In the
event of liquidation or bankruptcy of a company, preferred shareholders also have priority
in the distribution of remaining assets after satisfaction of creditors' claims. Preferred
shares often do not carry voting rights. The Strategy treats preferred stock as other finan-
cial instruments.

j. Distressed debt - an asset class that includes debt obligations of companies or govern-

ment agencies in financial distress and rated CCC+ or lower by Standard & Poor's. The
Strategy treats distressed debt instruments as bonds of corresponding credit quality.

k. Developed countries — a list of countries with developed economies as defined by the In-
ternational Monetary Fund (Advanced Economies).

L. Current account with interest accrued on the balance - an interest-bearing current ac-
count intended for daily financial transactions, on the balance of which interest is accrued.
The Strategy treats current accounts as cash.

Portfolio construction

5. The core of the portfolio consists of fixed income instruments (bonds) with a high yield-
to-quality ratio.

6. In order to increase profitability and/or reduce the risk of the portfolio, the portfolio can
be supplemented with other instruments, within the established limits, as well as deriva-
tive financial instruments.

7. The benchmark for the Strategy is the iBoxx USD Liquid High Yield Total Return Index.

8. The quality of management within the framework of the Strategy is assessed over a hori-
zon of two years.

9. Over a two-year horizon, the average annual return on the Strategy is aimed at outstrip-
ping the average annual return of the benchmark at a comparable or lower level of risk,
as measured by downside deviation metric. The strategy has no specific limits on overall
standard deviation, but it is going to be monitored alongside the downside deviation met-
ric.

Investment process
10. The investment process includes the following procedures:
a. Analysis and forecasting of the macroeconomic environment.
b. Analysis and forecasting of the industry, company and their operational and fi-
nancial performance.
Drawing up investment recommendations for the portfolio.
Investment Committee decision on investment recommendation.
Execution of decisions of the Investment Committee.
Portfolio and risk monitoring.
g. Preparation of regular portfolio reports.
11. The following departments are involved in the investment process:
a. Investment Committee — as a decision-making body on portfolios under manage-
ment.
b. Trading Operations Division — as a body concluding transactions with financial
instruments.
c. Asset management division — as a body that proposes changes to portfolios un-
der management and constantly monitors their condition.

"o aon
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d. Risk management division — as a body that monitors the risks of portfolios under
management.

e. The financial instruments accounting division is the body that compiles opera-
tional accounting and reporting on portfolios.

V. Financial instruments in the portfolio
12. List of instruments allowed for purchase and/or short sale:

Ne Instrument type Conditions Target Limit - share of
gross assets

1 Cash No restrictions 0% 100%

2 Investment grade bonds No restrictions 10% 100%

3 High yield bonds No restrictions 70% 100%

4 Distressed debt instru- No restrictions 10% 20%
ments

5 Deposits No restrictions 0% 100%

6 Options Must be traded on stock The total no-

exchanges. tional value of
The underlying asset the contracts
must be an instrument must not exceed
permitted for acquisition 100% of net as-
by this paragraph of the sets.
Investment Strategy.

The exception is options

on indexes.

7 Money market instruments | The collateral asset un- 5% | From -50% (bor-
and transactions, including | der a repo agreement rowing) to 100%
swaps must be an instrument

permitted for acquisition
by this paragraph of the
Investment Strategy.

8 Shares (units) of mutual Must primarily consist of 5% 100%
funds and exchange-traded | Fixed Income instru-
funds. ments (80%+)

9 Cryptocurrencies and to- Stablecoins and/or 0% 10%
kens CBDC. May only be pur-

chased through ex-
change-traded products
(i.e. ETFs linked to cryp-
tocurrencies).

10 Forwards and futures Futures must be traded 0% The total no-

on stock exchanges. tional value of
The underlying asset the contracts
must be an instrument must not exceed
permitted for acquisition 50% of net as-
by this paragraph of the sets.
Investment Strategy.

The exception is futures

and forwards on indices.
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11 Preferred shares

The ratio of the mini-
mum/fixed dividend to
the purchase price must
be above 2%

0%

20%

13. If an instrument in the portfolio ceases to comply with the restrictions specified in this
paragraph, the asset management division, within 3 business days, provides the Invest-
ment Committee with a recommendation to correct the violation or to hold the asset in

the portfolio.

14. The restrictions of this section do not apply to non-investment assets and liabilities of the

Fund, such as:

e (Cash and assets in transit

e Cash in bank accounts

e Accounts receivable and prepayments
e Loans to the Fund Manager

e Accounts payable

¢ Commission obligations

VI. Target portfolio allocation and investment restrictions (limits)

Type Conditions Target Limit - share of
gross assets
Asset type Cash and money market instruments 0% 100%
Debt instruments 90% 100%
Other instruments 10% 40%
Currency US Dollar 85% 100%
British Pound, Euro, Japanese yen, Cana- 10% 50%
dian dollar, Chinese yuan, Australian dol-
lar, Swiss franc
Other currencies, including cryptocurren- 5% 20%
cies and tokens
Geography USA 60%
100%
Kazakhstan 30% 70%
Single developed country, excluding USA 5%
and Kazakhstan 50%
Other countries, cumulative 5% 50%
Maximum portfolio du- | Weighted average duration by instru- 3,5 <10
ration ment
Liquidity Highly liquid assets held for sale (Cash, Min. 5% Min. 5%
deposits, treasury bills, exchange-traded
funds)

Concentration limits depend on the credit rating, type of asset and are designed to encourage diver-
sification to reduce credit and market risks:

Asset type

Credit rating

Concentration limit per is-
suer (share of net assets)

Deposits

BBB- or above

50%
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From BB- to BB+ 25%
From B- to B+ 10%
Below B- 5%
AA- or above 100%
From A- to A+ 50%
Debt securities From BBE- to BBB+ 35%
From BB- to BB+ 20%
From B- to B+ 10%
Below B- 5%
AA- or above 20%
From A- to A+ 15%
Preferred shares From BBE- to BBB+ 10%
From BB- to BB+ 5%
From B- to B+ 2%
Below B- 1%

Diversification limits do not apply to other types of instruments.

VII. Final provisions

15. In the absence of a separate Risk Management Unit, its functionality is assigned to the
macroeconomist of the Asset Management Unit.

16. In the absence of a separate Asset Management Division and/or Trading Operations Divi-
sion, their functionality is assigned to the Investment Director.

17. In the absence of a separate Division for accounting of financial instruments, their func-
tionality is assigned to the Investment Director.

18. Amendments to the Policy are proposed on the basis of an Internal Note addressed to the
Investment Committee. By decision of the Investment Committee, changes are submitted
for discussion to the Board of Directors of Atlas Capital, which is authorized to approve
changes to the Policy.
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I

II.

MpunoxeHue 1
MaTtepuansl PasMmelweHusa
Atlas Income Fund OEIC Limited

MHBeCcTULMOHHAA cTpaTerus
Atlas Income

MHBecTuumoHHaa ctpaterma Atlas Income

O6Lime nonoxXeHuns

1. WMuBecTuumoHHas ctpaterus Atlas Income (ganee — Ctpateruns) npuMeHseTcs K noprtde-
NaM n cy6-noptdhenam nod ynpaeneHneM YactHol komnaHum Atlas Capital Limited, oc-
HOBHbIM K/1aCCOM aKTMBOB KOTOPbIX ABNSATCA (OUHAHCOBbIE MHCTPYMEHTbI C (PUKCUPOBaH-
HbIM [0X040M.

2. CTpaTterunsa 3aknwuyaeTcs B NOCTPOEHUU NOPTHensa us LeHHbIX byMar ¢ (pUKCMPOBaHHbIM
OO0XOA0M C Lefbl OOCTUXEHUS CPenHEeron0Boi AOXOAHOCTU Bbile PbIHOYHOW B LOArO-
CPOYHOM NepcneKkTUBE NPU YPOBHE PUCKA, CPAaBHMMOr0O C BbICOKOAOXOA4HbIMU 06AUraLm-
amu (HY) n obamraumsamm passuBatomxcs ctpaH (EM).

3. Ona obecrneueHnsa [OCTMXKEHUA LUeNu CcTpaTerns BKAKWYaeT B ceba onpeneneHue
6eHYMapKa, IMMUTOB U MHBECTULIMOHHbIX OrPAHMYEHUI NMPU YyNPaB/IEHUN NOPTHENEM.

4. BbusHec-Bnagensuem CTpaTterum aBnseTca nogpasgeneHue rno ynpasaeHU0 akTUBaMMU.

OCHOBHble NOHATUSA

a. Annokaumsa — BeCOBOe pacnpefeneHne akTMBOB B nopTtdene.

b. BonatunbHOCTb — Mepa pucKa, M3MepseMas CTaHAAPTHLIM OTK/IOHEHUEM A0X0A4HOCTH (hu-
HaHCOBOI0 MHCTPYMeHTa n/unu noptdens.

C. BblcokogoxogHble o6avMraunm — 3T0 A0/ITOBblE LeHHble 6yMaru, BbiNyLeHHble KOMMNaHWU-
AMU MU APYFMMUM OPraHM3auusaMu, UMerLWme KPeanTHbIN PEUTUHT HUXE MHBECTULMOH-
HOro Knacca.

d. [leno3uTbl — KNAacc akTUBOB, BKAKUAKLLMIA AEHEXHbIE CPEACTBA, Pa3MELLEHHble husnye-
CKUMU TNLLAMU UNN HOPNANMYECKMMU OpPraHn3aumnsaMn Ha cyeTax B 6BaHKax MU UHbIX un-
HAHCOBbIX YUPEXAEHUAX. DTN CPeACTBA MOryT 6bITb NPeAHa3HauYeHbl NS cbepexeHnit, Te-
KyLLLMX OnepaLmin nam MHBECTULMIA M 06bIYHO MPUHOCAT NPOLEHTHbIN [0X04. B HacTosiweM
[OKYMEHTEe NPMHUMAIOTCH 3a A0/ITOBOA MHCTPYMEHT.

e. Jlerno3nTHble cepTUdMKaTbl — CPOUHbBIE A0/ITOBble MHCTPYMEHTbI, BbiNyLLEHHble KOMMepJe-
CKMMKU BaHKaMW, KOTOpPble YO0CTOBEPSOT (DaKT BHECEHMS OEMN03MTa Ha OonpeneneHHbIN
CPOK Noj, (hMKCUPOBAHHbIA NPOLEHT. 3TN MHCTPYMEHTbI ABAAHTCA NOATBEPXAEHMEM 06S5-
3aTesibCTBa 6aHKa BepHYTb CyMMy [ero3nTa BMecTe C HayMC/IeHHbIMW MpoueHTaMu no
NCTEUYEHMN OrOBOPEHHOrO CPOKa. [leno3nTHble CePTUIUKATbI XapaKTePM3YHTCA HU3KUM
PUCKOM UM BbICOKOW HAAEXHOCTbH, YTO AeNaeT Ux NpuBneKaTe/ibHbIMU A5 UHBECTOPOB,
CTPEMSLLUXCS K COXPAHEHUIO KanuTaa 1 nosyyeHuto ctabunbHoro goxona. B HacTosLwem
LOKYMEHTe NPUHMMAIOTCA 3a A4en03UTbl C COOTBETCTBYHLLUMM KPeAUTHbIM KavyecTBOM.

f. KomMepueckue BymMarn nam BeKcesns — KpaTKOCPOUHble HeobecneyeHHble O0/TOBble WH-
CTPYMEHTbI, BbINYLLEHHble KOPNOPaTUBHbIMU UM (DUHAHCOBbLIMU YUpPEXOEeHUAMMN C Lie/bio
(OMHAHCMPOBAHMS TEKYLLLMX ONEPaLLMt U MOKPbITUA KPAaTKOCPOUHbIX 0693aTeNbCTB. ITU UH-
CTPYMEHTbI MMEKT CPOK NoraweHuns go 270 AHEeN N XapaKTEPM3YHTCA BbICOKOW JIMKBUA-
HOCTbH. B HacTosAweM AoKyMeHTe MPMHUMAKOTCA 3a 061MraumMm ¢ COOTBETCTBYHOLLNM Kpe-
OUTHBIM KauyecTBOM.

g. O6nuraumm MHBECTULMOHHOIO Knacca — 3TO A0/roBble LeHHble 6yMaru, BbiMyLleHHble
KopnopauusaMu, NpaBUTENbCTBEHHLIMU YUPEXAEHUAMU WU OPYTMMU OpraHM3aumsamuy,
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III.

Iv.

KOTOpble 061a4al0T BbICOKMM KPeaUTHbIM PENTMHIOM He Huxe Baa3 no wkane Moody's
nnn BBB- no wkane S&P u Fitch. Mpu ogHOBPEMEHHOM HAa/IMUMN PEATUHIOB OT HECKO/b-
KMX KPeAUTHbIX areHTCTB, A9 ONpeAeNieHnsl Knacca LeHoi 6ymMarn ncnonb3yetcs cnepy-
HLaa nepapxus:
i. S&P
ii. Moody’s
iii. Fitch

h. MNoguynHeHHble/MNaAlWwne AONTOBblE MHCTPYMEHTLI — KJ1AacC aKTUBOB, BKAOYAOLWMA [0-
roeble 0693aTeNbCTBA KOMMNAHUIN UM FOCYAAPCTBEHHbIX YUPEXAEHUN, KOTOPbIE MMEKT 60-
Nlee HU3KMIN NPUOPMUTET NO CPABHEHWUIO C APYrMMWU A0/IFaMuK NPW Bbinaate B C/lyyYae JINK-
BMUAauUMn nnmn 6aHKPOTCTBA 3aeMLumMKa. B HacTosaweM AOKYyMeHTe NpuHMUMarTcsa 3a 061u-
rauMm C COOTBETCTBYHOLLMM KPeaMTHbIM Ka4yecTBOM.

i. MpuBMAErnpoBaHHbIE aKLMWN — KNACC LleHHbIX ByMar, KOTOPbI NpeaocTaBAsIET UX AepxKa-
TensM onpegenieHHble NpaBa U NPUBUAErUN NO CPAaBHEHUKD C 06bIYHBIMU aKLMaMKU. Bna-
OEeNblibl NPUBUIErMPOBAHHbLIX aKUMA UMEKT NMPEUMYLLECTBEHHOE MPABO HA MNOYYEHMUE
ONBUOEHO0B, KOTOPbIE, KaK NPaBuio, (OMKCUPOBAHbI M BbiNAa4ynBalTCA nepen AUBUAEH-
AaMn no obblYHbIM akuMaMm. B cnyuae nukengaumm mnm 6aHKpPOTCTBA KOMMNAHUU NPUBU-
NlernpoBaHHbIe aKUMOHEePbl TakXke MMeKT NPUOPUTET NPU pacnpeneneHMn oCTaBLUMXCA
aKTMBOB MOC/e YA0BNETBOPEHUS TPeboBaHU KpeauTtopoB. NpuBuAernpoBaHHble akumum
4YacTo He AAKT Npasa ronoca. B HacToAweM [OKYMeHTe OTHOCATCS K KaTeropuu npoumnx
WHCTPYMEHTOB.

j. MpobnemHble AONTOBble MHCTPYMEHTbI — K/1acC aKTUBOB, BK/HO4YAKLWMA A0NroBble 0653a-
TeNbCTBA KOMMAHWN UAN rOCYyAaPCTBEHHbIX YYPEXAEHUA, HAXOASLLMXCSA B TSXE/IOM (hu-
HAHCOBOM MOMIOXEHUMN U UMeLLUX penTUHT CCC+ nnum HMxe no knaccudmkaumm Standard
& Poor's. B HacToaweM AOKYMeHTe NPUHMMAOTCS 3a 06/1MraLmm ¢ COOTBETCTBYHLL MM Kpe-
ONTHbIM KauecTBOM.

k. Pa3BuWTble CTPaHbl — CMUCOK CTPAH C Pa3BUTOlM 3KOHOMWKOM MO onpeaeneHno MexayHa-
pogHoro BantotHoro ®oHga (Advanced Economies).

L. TeKkyLlui CYET C HAUMUCTIEHNEM NPOLEHTOB Ha OCTAaTOK — MPOLEHTHbIN TEKYLLUIA CUET, NPea-
Ha3HAUYEeHHbI ANA exeaHEBHbIX (PMHAHCOBLIX OMepaLnii, Ha OCTaTOK CPeACTB MO KOTO-
POMY HAUYUCNAKTCA NPOLEHTbl. B HacToAlweM AOKyMeHTe NMPUHMMAKTCA 3a OEeHEeXHble
cpencTea.

MocTpoeHue noptdens

5. fAapo noptdens CTPOMTCS U3 AOATOBbIX MHCTPYMEHTOB C (OMKCMPOBAHHbLIM A0X040M (06-
Nnraumin), MMerLLMX BbICOKOE COOTHOLLEHWE AO0XOAHOCTU K KauecTBy.

6. C uenbto NOBbILLEHUS OOXOAHOCTU U/W/IN CHMXEHUS pUCKa nopTdena noptdesb MoxeT
6bITb AOMOMHEH NMPOYNUMU UHCTPYMEHTAMM, B PaMKaxX YCTAaHOBJ/IEHHbIX /IMMUTOB, a TaKXe,
NPoOu3BoAHbIMU (PUHAHCOBLIMU UHCTPYMEHTAMMU.

7. beHumapkoM ansa Crtpaterumn sisnsietcs mHaekc iBoxx USD Liquid High Yield Total Return
Index.

8. KauecTtBo ynpaBieHus B paMkax CTpaTternm oueHMBaeTCs Ha FOPU30HTe OT ABYX /1eT.

9. Ha ropu3oHTe ABYX NeT cpefHerofoBas A0X0AHOCTb no CTpaTternmn HauesieHa Ha onepe-
XXeHMe CpeaHerofoBoi AOX0AHOCTU BEHUYMAPKa NPU TaKoM xe uan 60/1ee HU3KOM YPOBHE
pucka (no Metpuke downside standard deviation). CTpaTterns He UMeeT OrpaHUUYEHN No
obweMy CTaHAAPTHOMY OTK/IOHEHMI0, HO 3Ta MeTpuKa byaeTt nog HabnwaeHneM HapaBHe
c downside standard deviation.

MHBECTMLMOHHbIW npoLecc
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10. B MHBECTULMOHHbLIV NPOLLECC BXOAAT C/ieayLmMe npoueaypsbi:

a.
b.

"o aon

g.

AHan13 1 NPOrHO3MpPoBaHNE MaKPO3IKOHOMUYECKO Cpeabl;

AHanNM3 1 NPOrHo3MpoBaHUe OTPAC/IN, KOMMAHUN N UX ONEePaLNOHHBIX U PUHAH-
COBbIX NoOKa3aTeneu;

CoctaB/ieHne MHBECTULMOHHOW PEKOMEHAALMK MO NopTdento;

PeweHne NHBECTULMOHHOIO KOMUTETA MO MHBECTULIMOHHOM PEKOMEHAAUMN;
NcnonHeHne peleHnii MHBECTUMLIMOHHOIO KOMUTETA;

MOHUTOPUHI NOPTena n pucKos;

CocTaB/ieHne perynsipHoM OTYETHOCTM NO NopTdento.

11. B MHBECTULMOHHOM MpoLecce 3a4elCTBOBaHbI CAeayoLmne nogpasaeseHuns:

a.

MHBECTULIMOHHBI KOMUTET — KaK OpraH, NPMHMMaLWMi peweHne noptdenam
noA, ynpaB/ieHUEM;

MoapasaeneHve TOProBbIX ONepaLmii — Kak OpraH, 3aK/lyaLmii CAenku ¢ du-
HaHCOBbIMU UHCTPYMEHTAMMU;

MoapasaenexHvie No ynpaB/eHUo akTUBaMu — KaK OpraH, npeanarawLmnin nsme-
HEeHUA No NopTdensam nog ynpas/ieHUEM U OCYLLECTB/IALLNN NOCTOSHHbIN MO-
HUTOPMUHI UX COCTOSAHUSA;

MoapasaenexHvie No ynpaBeHUo PUCKaMy — Kak OpraH, OCyLLECTBASAOLMNA MOHU-
TOPUHI PUCKOB NopTdoenieit Nog ynpaBieHUeM;

MoapasgeneHne no yueTy oMHaHCOBbIX MHCTPYMEHTOB — KaK OpraH, COCTaBAsA0-

LM onepaLnoHHbIN yYeT U OTYETHOCTb N0 NOpPTdensam.

V.  ®MHaHCOBblE UHCTPYMEHTHI B NopTdene
12. MepeyeHb UHCTPYMEHTOB, A0NYCTUMbIX K NPUOBPETEHMIO U/WU/TN KOPOTKOW Npoaaxe:

Numut - ponsa
Ne Tun MHCTPYMEHTa Ycnosus LeneBoe OT FPOCC aKTu-
BOB

1 JeHexHble cpeacTea be3 orpaHuueHuni 0% 100%

2 O6nmraunm MHBECTU- Be3 orpaHuyeHui 10% 100%
LMOHHOro Knacca

3 BbicokoaoxoaHble 06- | be3 orpaHuueHuni 70% 100%
nvraymm

4 Mpo6rnemMHble oonro- be3 orpaHuyeHuni 10% 20%
Bbl€ NHCTPYMEHTbI

5 [eno3unTbl Be3 orpaHuyeHui 0% 100%

6 OnumoHbI JonKHbI TOprosaTbCs O6Lwan HoMu-

Ha (poHO0BbIX BMPXKAX. Ha/ibHas CTou-
Ba30BbIN aKTUB A,0/1KEH MOCTb KOHTpaK-
6bITb MHCTPYMEHTOM, TOB He A0J/IKHa
pa3peLleHHbIM K Npuob- npeBbIWaThb
PETEHUI HACTOALLMUM 100% oT uncTbix
NYHKTOM NHBECTMLMOH- aKTUBOB
HoW cTpaTeruun. Ucknto-

YeHue — ONUUOHbI Ha

NHLOEKCbI.

7 UHCTPYMEHTbI U 3ano0roBbIli aKTUB MO 5% | OT -50% (npuHs-
COENKN OEeHEeXHOoro chenke peno A0/KeH Tne ob6sa3a-
pblHKa, B TOM 4ucne 6bITb MHCTPYMEHTOM, TEeNbCTB) A0
CBOMbI pa3peLleHHbIM K 100%

23/32



ATLAS |

Capital
Management

Offering Materials

Atlas Income Fund OEIC Limited

npUobpeTeHno HacTos-
WKUM nyHKTOM NHBECTH-
LLMOHHOM cTpaTeruu.

Mawn naesbix (Mutual
fund) n 6upxeBbix
¢doHAao0B.

Jo/mKHbI NnpemyLe-
CTBEHHO COCTOSAITb M3
nHcTpyMeHTOB Fixed
Income (80%+)

5%

100%

KpunTtoBankwTbl U TO-
KeHbl

Stablecoins n/nnn CBDC

0%

10%

10

®opeapabl 1 dbio-
yepcsbl

®brouepcbl AO/TKHbI TOP-
roeaTtbCs Ha OOHOO0BLIX
6upxax.

Ba30BbIN aKTUB A0/1KEH
6bITb MHCTPYMEHTOM,
pa3peLleHHbIM K Npurob-
peTeHMH0 HACToALMM
NYHKTOM NHBECTULLMOH-
Hoit cTpaTtermnn. Ucknio-
yeHune — hbroYepcCbl U
copBapbl Ha VH-
DeKcbl.

O6uw,asa HoMHK-
Ha/lbHas CTOU-
MOCTb KOHTpaK-
TOB He [0/1KHa
npesbiwaTb 50%
OT YMCTbIX AKTU-
BOB

11

MpUBUNErNPOBAHHbIE
aKumm

CooTHOLLIEHME MUHHK-
ManbHOro/ oMKCupo-
BaHHOro gMBMAeHAa K
LLeHe NOKYMNKN O0/KeH
6bITb Bbiwe 2%

0%

20%

13. B cnyyae, eCiv UHCTPYMEHT B NOPTAIE/Ie NepPecTaeT COOTBETCTBOBATL OrPaHUUYEHMAM, YKa-
3aHHbIM B HACTOSILLLEM MYHKTe, NoApasAesieHne Mo ynpaB/ieHU aKTMBaMu B TeueHue 3
paboumnx gHel npenoctaBnseT NMHBECTULMOHHOMY KOMUTETY PEKOMEHAALMK0 Mo UCnpaB-
JIEHUI0 HapylleHus, NTM60 COXPaHEHUHD aKTUBa B NopTdene.

14. OrpaHMUeHns JaHHOro pasjena He PacnpoCTPaAHATCA Ha HEUMHBECTULIMOHHbIE aKTUBBI U
ob6s3aTenbcTBa PoHAa, Takme Kak:

e JleHbrv 1 aKTUBbI B MyTH

e JleHbrn Ha 6aHKOBCKUX CUETax

e [lebUTOPCKAa 3a40/DKEHHOCTb U NpeaonaaThl
e 3anMsbl nepen Ynpasnswowmm OoHI0M

e KpeguTtopckas 3a40/HKEHHOCTb

e (06g3aTenbCTBa NO KOMUCCUAM

VI. LleneBoe pacnpeaeneHve nopTgens U UHBECTULIMOHHbIE OrpPaHUYeHunsa (IMMUTbI)

dakTop YcnoBsusa LleneBoe Jinmut - pons o
rpocc akTUBOB
Knacc aktunBa JeHexHble cpeacTsa U UHCTPYMEHTbI 0% 100%
LEHEeXHOro pbiHKA
JonroBble MHCTPYMEHTI 90% 100%
lMpoyne MHCTPYMEHTbI 10% 40%
BantwTa Oonnap CLWLWA 85% 100%
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OYyHT CTEP/IMHIOB, €BPO, SANOHCKas 10% 50%
MeHa, KaHaACKMA oonnap, KUTanckui
t0aHb, aBCTPANMINCKNIN AoNnap, WBeWn-
LapCKuNin dopaHk
lMpouyne BanTbl, B TOM YUC/e KPUNTO- 5% 20%
Ba/1OTbl U TOKEHBbI

leorpachusa CoeguHeHHble WUTaTel AMepuKku 60%

100%

KasaxcTtaH 30% 70%
OThenbHasa pa3BuTasl CTPaHa, UCKH- 5%
yas CLUA n KasaxcTtaH 50%
Mpoumne cTpaHbl, COBOKYMNHO 5% 50%

MakcuManbHag gropa- | CpeaHeB3BewleHHasa gHopauna no nH- 3,5 <10

umnsa nopthens CTPyMeHTaM

JINKBUAHOCTb BbICOKONMKBUAHbIE aKTUBbI, MpeaHa- MuH. 5% MuH. 5%
3HaueHHble gns npogaxu (JeHexHble
CcpencTBa, Aeno3uThbl, Ka3Hauenckue
BeKkcesnis, bupxeBble hoHAbI)

JINMUTbI KOHLLEHTPAaLMX 3aBUCAT OT KpeauTHOro DEVITMHFa, TUNa aKTuBa U NPpU3BaHbl CTUMY/INPOBATb

ONBEpPCUUNKALMIO ONA CHMKEHUA KPeaAUTHOro U PbIHOYHOMO PUCKOB:

JINMMT KOHLLEHTPaLUK Ha
Tun akTuea KpeauTHbIA pedTUHr aMuTeHTa (A,0/19 OT YNCTbIX
aKTUBOB)
BBB- u BbiLe 50%
[lenosuTl OT BB- oo BB+ 259%
Ot B- po B+ 10%
Hwuxe B- 5%
AA- u Bbilwe 100%
OT A- oo A+ 50%
Jlonrosble LeHHble Bymaru Ot BBB- o BBB+ 35%
Ot BB- go BB+ 20%
Ot B- po B+ 10%
Hwxe B- 5%
AA- u Bbilwe 20%
OT A- oo A+ 15%
MPUBWUAErMPOBaHHbIE aKLMH Ot BBB- Ao BBB* 10%
OT BB- oo BB+ 5%
Ot B- oo B+ 2%
Hwxe B- 1%

NInMUTbI aMBepCcUMdUKaL MM HE PACNPOCTPAHATCA Ha NPOYME TUMbI MHCTPYMEHTOB.

VII. 3aK/IUYNTE/IbHbIE NOJIOXEHNA
15. B cnyyae oTcyTCcTBUA oTAenbHoro MoapasgeneHnsa no ynpaBneHno puckamum ero yHk-
LMOHaN BO3NaraeTcsa Ha Makpo3KoHOMKUCTA Noapa3geneHns no ynpasaeHUo akTMBaMu.
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16. B cnyyae oTcyTcTBMA OTAENbHOro MNogpasaeneHms no ynpaBaeHWo akTusamm n/vnu rog-
pasfesieHns TOProBbIX onepauniti Ux oyHKUMOHAN Bo3iaraetcs Ha IHBECTULMOHHOIO Au-
pekTopa.

17. B cny4yae oTcyTCcTBMA oTAenbHOro MNMogpasaeneHnsa no yyety (pMHAHCOBbLIX MHCTPYMEHTOB
nx thyHKUMOHaN BO3/1araeTca Ha MHBECTULMOHHOIO ANPEKTopa.

18. BHeceHuMe M3MeHeHU B MNonnTuky npegsaraercs Ha ocHoBe CnyxebHol 3anucku, agpe-
COBaHHON MHBECTULMOHHOMY KOMUTETY. PelueHnem MHBECTULLMOHHOIO KOMUTETA N3MEHE-
HMSA BbIHOCATCA Ha 06cyxaeHue Coeeta gupektopoB Atlas Capital, KoTopbIi ynoNIHOMOYEH
yTBepXAaTb naMeHeHns B MoanTuky.
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Schedule 2
Offering Materials
Atlas Income Fund OEIC Limited

Calculation methodology for NAV, NAV/unit and fees for Atlas Income Fund OEIC Limited
CALCULATION OF THE NET ASSET VALUE

1. Unit price is calculated as follows:

NAV, NAV,
UNAV,yo = — = ; UNAVyp = — =
Yo tYX

Where

NAV,y, — is the NAV for Units that have existed for less than a year, and NAV,yyx — is the NAV
Units that have existed for a year or more;

N;yo, N;yx — the number of Units that [have existed for less than a year] and that [have existed
for a year or more] on day t, respectively.

2. Itis impossible to calculate the price of Units that have existed for less than a year if there
are none. In such case the subscription for Units is carried out at the price of Units that have
existed for a year or more.

3. Net asset value for day t is calculated as follows:

NAVt = NAVt,yo + NAVt,YX

4. NAV for Units that have existed for less than a year on day t is calculated as follows:

NAV,yo = PPFNAV, yo — PFL, X _ Nevo
' ' Niyo + Neyx
5. NAV for Units that have existed for a year or more on day t is calculated as follows:
NAV,yx = PPFNAV, yx — PFL, X _ MNerx
' ' Neyo + Neyx

Where

PPFNAV,y, , PPFNAV,yx — is the Pre-Performance Fee NAV on day t for Units that [have existed
for less than a year] and [a year or more], respectively;

PFL, — is the Performance Fee Liability on day t.

6. Pre-Performance Fee NAV on day t for Units that have existed for less than a year is calculated
as follows:
Nt yo
Ntyo + Neyx
Pre-Performance Fee NAV on day t for Units that have existed for a year or more is calcu-
lated as follows:

PPFNAV, y, = PFNAV, X

PPFNAV,,yx = PFNAV, X _ MNerx MFL,
' Niyo + Neyx
Pre-Performance Fee NAV on day t is calculated as follows:
PPFNAV, = PPFNAV,y, + PPFNAV, yx
Where

PFNAV, - is the Pre-Fees NAV on day t;
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MFL, - is the Management Fee Liability on day t.

7. Pre-Fees NAV on day t is calculated as follows:
PFNAV, = GAV, — NNPL,
Where

GAV, - is the Gross Asset Value on day t. Gross asset value is the sum of the net assets held with
each (Prime) Broker, bank accounts (including savings accounts) and assets in transit.

NNPL, — are the Net Non-Portfolio Liabilities on day t. They include accounts receivable and pay-
able, including those against Unitholders, prepayments, accounting services liabilities and other
assets and liabilities.

CALCULATION OF THE PERFORMANCE FEE

8. Performance fee liability on day t is calculated as follows:
PFL, = PFB, X pfr

Where

PFB, — is the performance fee basis on day t;

pfr —is the performance fee rate and is equal to 10%.

9. Performance fee basis on day t is calculated as follows:

PFB, = MAX(Invinc, — PaidForInvinc,, 0)
roe
Invinc, - is the total investment income earned since the Fund inception and until day ¢;
PaidForInvinc, — is the investment income of the Fund, for which the performance fee has al-
ready been charged on day ¢t.
The value of the paid-for investment income is set at the end of a calendar quarter for which the
performance fee is being charged.

The current clause sets the «High watermark» rule for the Fund. The Fund manager cannot receive
Performance Fee for investment income it has already been paid for.

10. The total investment income earned since the Fund inception and until day ¢ is calculated as
follows:
Invinc, = PPFNAV, — NAV, — TNI,
Where
NAV, - is the initial Net Asset Value;
TNI, - is the Total Net Inflows until day t.

CALCULATION OF THE MANAGEMENT FEE

11. The management fee liability on day t is calculated as follows:

mfr
MFL, = MFL,_1 + NAV,_; yx X DATS
Where
MFL,_; —is the management fee liability for the previous day;
NAV,_,yx — is the Net Asset Value for Units that have existed for a year or more on the previous

day;
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mfr — is the management fee rate and is equal to 1%;
DAYS - is the number of days in the current calendar year - either 365 or 366.

At the end of every month the Fund Manager can be paid the accumulated management fee,
which would result in the liability being reset, which means that MFL,_, is equal to 0.
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MpunoxeHue 2
MaTtepuansl PasMmelwieHus
Atlas Income Fund OEIC Limited

MeTopguka pacueta CHA, CYA/Maii n komuccuii no poHay Atlas Income Fund OEIC Limited
PACYET CTOMMOCTU YUCTbIX AKTUBOB

1. CroumocTtb Masa B I'IepBbIﬁ n nocnegywouine roabl CyweCteBoBaHUA paCcCYmUTbIBAETCA NO Cneny-

wmM dopmynam:

NAV, NAV,
UNAV,yo = — = ; UNAVyp = ——=
t,Yo tYXx

roe

NAV,y, — CHA no Masam, KoTopble CYLLLECTBYHOT MeHee rofa, a NAV,yx — CHA no lMaaMm, cyuiecTByto-
WM™ roa nnu éonee;

N¢yo, Neyx — KONnnuecTBo Maes, koTopble [CylecTBYOT MeHee roaa] unm [rog u 6onee] Ha aaTy t,
COOTBETCTBEHHO.

2. B cnyuae otcytcTBus lNMaes, KOTOPble CyLLeCTBYHOT MeHee roga, ux pacyer CYA HeBO3MOXeH.
Mognucka Ha Mau B TaKOM c/iyyae ocyLllecTBAseTCsa Nno ueHe NMaes, KOTOpPbIe CyLWeCcTBYHT roa
n 6onee.

3. CTOMMOCTb YMCTbIX aKTUBOB Ha AaTy t paccUmMTbIBAETCS MO CneayrLen opmyne:
NAVt = NAVt,yo + NAVt,YX

4. CHA no MaaMm, KOTOpble CYLLLECTBYHOT MEHee rofa, Ha AaTy t paccunTbiBaeTcs Mo cnenyoLlen
dopmyne:

Nt,YO
Niyo + Neyx
CYA no MasamMm, KoTopble CyLLEeCTBYHOT rog unu 6osee, Ha gaTy £ paccunTbiBaeTCs no cneqyto-

en opmyne:

NAV,yo = PPFNAV,yo — PFL, X

NAV, yx = PPFNAV, yx — PFL, X _ MNerx
' ' Neyo + Neyx

roe

PPFNAV,y, , PPFNAV,yx — CTOUMOCTb aKTMBOB Mo MasiM, KoTopble [CyLLecTBYyOT MeHee roaal u
[roo v 6onee], no BblueTa 0653aTeNbLCTB MO KOMUCCKMUM 3a ycnex Ha aaty t (Pre-Performance Fee
NAV);

PFL, — 06s13aTeNbCTBA N0 KOMUCCUAM 3a ycnex Ha gaTy t (Performance Fee Liability).

5. CToMMOCTb aKTMBOB Mo MasiM, KOTopble CyLLEecTBYOT MeHee rofa, [0 BblueTa 0653aTeNbCTB Mo
KOMMCCMM 33 yCnex paccUMTbIBAETCH MO cenyoLei hopmyne:
Neyo
Neyo + Neyx
CTonMOoCTb aKTMBOB Mo asMm, KOTOpble CyLLECTBYIOT rof, 1 6o/ee, A0 BblueTa 0693aTeNbLCTB
Mo KOMMCCKM 33 yCrex paccunTbiBAeTCA No cAeayrLlel dopmyne:

Niyx
Niyo + Neyx

PPFNAV, y, = PFNAV, X

PPFNAV,yx = PFNAV, X — MFL,
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CToMMOCTb aKTUBOB A0 BblueTa 0693aTeNbCTB N0 KOMUCCUM 3a yCnex paccyMTbiBaeTcs no
cnepytoulein dopmyne:
PPFNAV, = PPFNAV,y, + PPFNAV, yx
roe
PFNAV, — CTONMOCTb aKTMBOB A0 BblueTa 06513aTeNbCTB N0 KOMUCCUAM 3a yCrex u ynpas/ieHne
Ha paTty t (Pre-Fees NAV);
MFL, — 0653aTeNbCTBa MO KOMUCCMAM 3a ynpas/eHue Ha gaTy t (Management Fee Liability).

6. CTOMMOCTb aKTMBOB A0 BblueTa 0653aTeN1bCTB NO KOMUCCMAM 3a yCnex U ynpasseHne Ha Aaty

t (Pre-Fees NAV) paccuunTbiBaeTcs no popmyne:

PFNAV, = GAV, — NNPL,

oe
GAV, — Ba/ioBasi CTOMMOCTb aKTMBOB Ha Aaty t (Gross Asset Value). BanoBasi CTOMMOCTb aKTMBOB
BK/1l0UaeT B cebs cymmy CYA no kaxagomy cuety (MpaiiM) BpokepoB, akTMBblI Ha 6aHKOBCKMX
cyeTax, B TOM 4ucie BKAaL4AX U aKTUBbI B NyTWU.
NNPL, - unctble He-nopTdenbHble o6s3atenbcTBa Ha aaty t (Net Non-Portfolio Liabilities).
BkntouatoT B cebs 4eOUTOPCKYH U KPeAUTOPCKYH 3a40/KEHHOCTb, B TOM uncne nepepg Manwm-
KaMu, npegonnaaTtbl U 3a40/DKEHHOCTb NO ByxranTepckMM ycayramM 1M npoume akTuebl n 06a3a-
TenbCTBa.

PACYHET KOMUCCUU 3A YCNEX

7. 06s3aTenbCTBA MO KOMMUCCUMM 3a yCnex Ha AaTty t paccuMTbIiBAKOTCS NO cnepywLlein dhopmyne:
PFL, = PFB, X pfr

roe

PFB, — 6a3a pacyeTa KOMMCCUM 3a ycnex Ha aarty t;

pfr — CTaBKa KOMUCCMK 3a ycnex U paBHa 10%.

8. basa pacyeTa KOMMUCCUKN 3a ycnex paCCynTbiBaeTCqa Nno cne,u.yrouj.eﬁ (DOpMyne:

PFB, = MAX(Invinc, — PaidForInvinc,, 0)
rpe
Invinc, — CyMMapHbI/ MHBECTULMOHHBIN [0X04 33 BCE BpeMs cyuiecTBoBaHusa PoHaa Ha aaTy t;
PaidForInvinc, — CyMMa MHBECTULMOHHOIO A0X0Aa, N0 KOTOPOMY Ha AaTy t yxe 6bl/la BbinjiavyeHa
KOMUCCUA 3a yCnex.
CyMMa MHBECTULMOHHOIO goxoaa, N0 KOTOPOMY Ha OaTy t yxe 6bl21a BbiN/1ayeHa KOMUCCUSA 3a
ycnex, yCtTaHaB/NMBaeTCA Ha KOHEL, KBapTa/ia, Mo KOTOPOMY yl'lpaB}'IﬂIOLLl.Mﬁ ®oHO0M B3MMaAET KO-
MUCCUIKO 3a ycnex.

[aHHbIV NYHKT MeToankn yctaHaBnueaeT npaBuno «High watermark» no ®oHay. Ynpaenstowmi
DOHAO0M He MOXET MOo/YYNTb KOMUCCUIO 33 YCnex 3a YXKe onlauyeHHbl MHBECTULMOHHbIV 40X0A.

9. CyMMapHbIi1 NHBECTULIMOHHbI 00X04 33 BCE BpeMs cyllecTBOBaHMA QoHAa pacCcUMTbIBAETCS
no cnepywulen chopmyne:
Invinc, = PPFNAV, — NAV, — TNI,
loe
NAV, — CTOMMOCTb YNCTbIX aKTMBOB Ha NepByto AaTy PacyeTos;
TNI, — cyMMa BCex NonosiHeHM hoHAA 33 BbIYETOM BCex U3baTuil Ha aaty t (Total Net Inflows).
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PACYET KOMUCCUUN 3A YINIPABNEHUE

10. O653aTeNbCTBA N0 KOMUCCMM 3@ YrpaB/eHME Ha AaTy t PacCUMTLIBAOTCA Mo cneaytoLlein dop-

Myne:

MFL, = MFL,_, + NAV, mr
= X
t -1 LYY DAYS

roe

MFL,_, — 06a3aTenbCTBa N0 KOMUCCMM 3a yNpaB/iEHWE Ha NpeablayLWmniA OEHb;

NAV,_,yx — CTOUMOCTb aKTMBOB M0 asiM, KOTOPbIE CYLLLeCTBYIOT rof v 6onee, Ha NpeablayLLnii
OeHb;

mfr — CTaBKa KOMUCCUK 3a yrpassieHne n pasHa 1%;

DAYS — KOZIMYECTBO KaNeHAapHbIX AHEeN B pacueTHOM roay, T.e. 365 nnu 366.

Mo nucteueHno Mecaua Ynpaensawowmin ®oHA0M MOXET BbINAaTUTb HAKOMIEHHYHD KOMUCCUIO 33
yrnpaB/ieHne, YTo NpUBEAeET K 06HY/IeHUt0 0653aTeNbCTBa U YCTAaHOBUT MFL,_, Ha ypoBHe 0.
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