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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 conduct their own due diligence. If you do not understand
the contents of this document, you should consult an authorized
financial adviser.

YnpasneHue rMHaHCOBbLIX ycnyr ACTaHbl HE HECET OTBETCTBEHHO-
CTW 3a pacCMOTpEeHune Unu NpoBepKY HUWKaKMX MaTepuanos O pas-
MeLlEeHUN, CBeOeHUA N NPOYMX OOKYMEHTOB, CBA3aHHbIX C 3TUM
doHgom. CoOTBETCTBEHHO, HAaCTOSALLMIN AOKYMEHT U MHpopMauus,
N3roXeHHas B HeEM, Kak 1 niobble apyrne JOKYMEHTbl, OTHOCSLLM-
ecsa k doHay, YnpaBneHneM bMHAHCOBbIX yCcnyr ACTaHbl He pac-
cMaTpuBanuCb M He MNPOBEPSANUCH, MPU 3TOM YMpaBrieHue He
HeceT 3a 3TO HUKaKOW OTBETCTBEHHOCTU. LieHHble Bymaru, K KOTo-
pbIM OTHOCUTCS HaCTOALWMIA OOKYMEHT, MOTYT ObITb HENMUKBUAHBI-
MU UMM UMEeTb OrpaHUYeHus Ha nepenpopaxy. NoTeHunanbHbIM
nokynaTensMm crnegyet CamMoCTOATENbHO MPOBOAUTL OLIEHKY WH-
dopmaumn. Ecnm Bel He NOHMMaeTe cogepKaHue HacTosLwero Ao-
KyMeHTa, BaM cnefyeT NPOKOHCYMNbTUPOBAaTLCS CO CneumMannucTom
no oMHaAHCOBLIM BOMNPOCaM.
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INTRODUCTION

Atlas Prime 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
investment company. The Fund operates under the laws of the
AIFC (the “AIFC”). Atlas Capital Limited serves as the Fund Man-
ager (the “Fund Manager”). EXT LTD serves as the prime broker
(the “Prime Broker”). EXT LTD is licensed by the Cyprus Securi-
ties and exchange Commission under Investment Services and
Activities and Regulated Markets Law of 2017 (“L. 87(1)/2017”),
license # 165/12. As an EU-based investment firm EXT LTD is
subject to MIFID 1l requirements. With prior notice to AFSA, 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 Uni-
tholders. The use of Primer Broker carries certain risks (see RISK
DISCLOSURE). The appointed Prime Broker serves as the cus-
todian (the “Custodian”). The Fund Manager serves as the fund
administrator (the “Fund Administrator”). Astana International Ex-
change Registrar Limited serves as the registrar (the “Registrar”).
JSC Bank Freedom Finance Kazakhstan and JSC Bank Center-
Credit serve as the banks (each a “Bank”). With prior notice to
AFSA, the Fund may open accounts in other banks at its discre-
tion. The Fund’s Auditor is Private Company “Russell Bedford A+
Partners” Ltd. The Fund’'s investment objective (See INVEST-
MENT OBJECTIVE, POLICY, AND STRATEGY) is to achieve
capital appreciation by investing its assets primarily in publicly
traded securities of U.S. and other countries. The base currency
of the Fund is the US dollar or USD. The Fund has an authorized
share capital of $100 USD consisting of 100 voting non-
participating non-redeemable shares of par value $1.00 USD per
share (the “Management Shares”) and unlimited number of non-
voting participating redeemable shares (the “Units”). The Man-
agement Shares are held by the Fund Manager (as defined here-
in). Upon acquiring Units, investors become unitholders of the
Fund (each, a “Unitholder” and collectively the “Unitholders”). The
minimum size of the Fund is $50,000 USD. The maximum size of
the Fund is unlimited. The Units of the Fund are offered under
these Offering Materials. Units are offered for sale at their Net
Asset Value (the “NAV”) 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 (the “Professional
Client”). Units will be offered on a continuous basis from the date
of these Offering Materials and may be purchased on each Val-
uation Day (the “Valuation Day”), at the applicable Net Asset Val-
ue per Unit (see SUBSCRIPTIONS and REDEMPTIONS). 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 (see
RISK DISCLOSURE) and is appropriate only for investors who
have the capacity to absorb a loss of some or all of their invest-
ment. There can be no assurance that the Fund’s investment ob-
jective will be achieved. Prospective investors are encouraged to
consult their own authorized financial advisers as to the tax, legal
and other consequences of investing in the Fund.
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BBEOEHUE

Atlas Prime Fund OEIC Limited («®oHa») — 3T0 0CcBO6OXAEHHbIN
¢oHA, 3aperMcTpMpoBaHHbIN B cooTBeTCTBUM C [paBunamu Cxem
KonnektueHbix MHBecTMunn MOLIA (AIFC RULES NO. FR0009 of
2017), co3paHHbIn B popMe MHBECTULIMOHHOM KOMMAHUN OTKPbITO-
ro tuna. ®oHg OEeNCTBYET B COOTBETCTBMM C npaBunamy MOLIA
(«M®LAY). Atlas Capital Limited siBnsietcs ynpasnstoowmum ¢oH-
aom («Ynpaenstowmin doHgom»). EXT LTD sBnsieTcs npaiim 6po-
kepom («lpavm Bpokep»). EXT LTD, nuueH3us Homep 165/12
Komucenm no ueHHbIM 6ymaram n 6upxam Knnpa B pamkax 3ako-
Ha 06 MHBECTULMOHHBIX YCryrax, AeaTEeNbHOCTU U perynupyemblx
pbiHkax ot 2017r. (L. 87(1)/2017). EXT LTD, 6yay4u nHBECTULM-
OHHOW cupmon B EC, nonagaet nog TpeboBaHust MIFID II. C
npenBaputenbHbiM onoBelleHnem AFSA ®doHg MoXeT npusne-
KaTb AOMOMHUTENbHbIE CTOPOHbI Ans dyHKumn Mpanm Bbpokepos
n/vnu npekpatutb oTHoweHus ¢ [Npanm Bpokepom no ycmoTtpe-
Huto Ynpasnawwero ®oHaom 6e3 cornacusa lManwukos. Ycnyru
Mpanm Bpokepa conpspkeHbl C OnpeaeneHHbIMU puckamu (CMm.
MPEAYMNPEXOEHUE O PUCKAX). YTtBepxaeHHbin lMpanm Bpo-
Kep siBnsieTcs kactoamaHom («Kactogmany). Ynpasnswowmini OoH-
OOM sABnseTca agMmuHucTpatopom doHaa («AgmuHuctpaTtop OoH-
aa»). Astana International Exchange Registrar Limited sBnsietcs
peructpaTtopom («Peructpatop»). AO «baHk ®pugom duHaHc Ka-
3axcTtaH» n AO «baHk LieHTpKpeaut» sBnsioTcs obecnyxusBatoLwm-
Mu BaHkamm (no otgenbHocT - «BaHk»). C npepBapuTenbHbIM
onoseweHnem AFSA ®oHO MOXeT OTKpbiBaTb cyeTa B ApYyrux
6aHkax. Ayantopom PoHaa aensetcsa HactHasa Komnanusa “Russell
Bedford A+ Partners” Ltd. WHBecTMunoHHas uenb PoHga (cwm.
MHBECTUUMOHHAA LUENb, NOJIMTUKA U CTPATEIMA) co-
CTOUT B TOM, 4TODOblI A0OGUTLCS MpUpOCTa kanutana nyTeM WHBE-
CTMPOBaHUS CBOMX aKTMBOB B OCHOBHOM B NyGnunyHo obpaluato-
wmecs ueHHble 6ymarn CLUA v gpyrux ctpaH. ba3osoi BanoTon
doHpa saensetcsa pgonnap CLA wnm USD. YctaBHOM kanutan
doHaa coctaenseT $100 gonnapos CLUA, coctoswmii us 100 ro-
TNOCYHOLLMX, HEBBLIKYNMAEMbIX U HE YYacTBYOLMUX B NPUOLINM akuum,
HOMMHanbHOM cTtoumocTbto $1,00 pgonnap CLUA 3a  akuumio
(«YnpaBnsitowme AKUMMY») U HEOrPaHWYEHHOTO KONMUYECTBa BbIKY-
naembIx akuuii 6e3 npasa ronoca v ¢ NpaBoM y4acTusi B NpuobInu
(«Many). Ynpasnswwue AxkumyM npuHagnexat Ynpasnstowemy
doHOoM (cornacHo OnpefeneHuio B HACTOSILLEM [OKYMEHTE).
Mpuobpetaa [Man, uHBecTOpbl CTaHOBATCA nanwmkamn doHaa
(«Manwmky nnn «Manwmkn» ). MnHuManbHelin pasvep doHaa co-
craBnset $50,000 gonnapos CLUA. MakcumanbHbin pa3vep PoH-
Oa He umeeT orpaHuyeHuin. Man doHpa pasmeLLalnTcs B COOTBET-
CcTBUM C HacTosAwmmu MaTtepuanamu Pasmelienus. Mau pasme-
watotes K npogaxe no Ctoumoctn Yumctbix AktmeoB («CHA») 3a
Man, onpepensiemMo Ha MOMEHT UX pasmelleHus. [lepBunyHas
npeanaraemasi ctommoctb ogHoro Mas coctaeBnsieT $1,000 gon-
napos CLWA. Maw npegnaratoTcsa k npogaxe MNpodeccrmoHanbHbiM
Knunentam («IMpodeccuoHanbHbin KnMeHT») ¢ MUHUManbsHOW nep-
BOHa4yanbHOW cymmon nognuckn B cymme $50,000 gonnapos
CWA. Maun 6ygyT pasmewaTbCst HA NOCTOSIHHOWM OCHOBE, HAYMHas
¢ patbl HacTosawmx MaTtepuanos Pa3melleHnst u MoryT GbiTb npu-
06peTeHbl B kaxabin OeHb OueHkn («OeHb OueHkr») no npume-
Humon CtommocTn Yuctbix Aktmeos 3a [Man (cm. NMOAMNCKA u
BbIKYTbl). Hactosawwne Matepuansl Pa3melleHus uanaratoT UH-
dopmaumo 0 PoHAe, KOTOPYH NOTEHLMANbHbI MHBECTOP OOIMKEH
3HaTb nepeq WHBeCTMpoBaHueM. [loTeHumanbHbIM WHBECTOpaM
pekomeHOyeTCsl BHUMATeNnbHO npo4yuTath 3Tm Matepwansl Pas-
MelleHns. NHBecTtmuun B ®PoHA conpsikeHbl C BbICOKOW CTEMNEHbIO
pucka (cm. MPEOYMNPEXOEHME O PUCKAX) 1 noaxoasaT TOMbKO
ONsi MHBECTOPOB, CMOCOOHLIX nornowaTte yObITkKM OT YacTn unu
BCEX CBOWX MHBECTULMIA. HET HMKaKUX rapaHTUii 4OCTUXKEHUS UH-
BECTULMOHHON uenu PoHaa. MNoTeHumanbHbIM MHBECTOPaM PEKO-
MEeHAYeTCS MPOKOHCYNbTUPOBATLCS CO CBOUMMW YMOSTHOMOYEHHbI-
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MU (PUHAHCOBLIMU KOHCYSIbTaHTaMW OTHOCUTENBHO HaroroBbIX,
nNpaBoBbIX U APYrMX NOCAEACTBUA MHBECTUPOBAHNA B dong.
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GLOSSARY rMOCCAPUMA
AFSA Astana Financial Services Authority. AFSA Komuter MOLIA no perynupoBaHuto ¢prHaHco-
BbIX YCIyT.
AIFC Astana International Financial Center. MoLIA MexayHapoaHbIv (bMHaHCOBbLIN LeHTp
«AcTaHa».

Auditor Any company who is granted a licence by the Ayautop KomnaHusa ¢ nuueHsmen ot AFSA «llocTaBLumk
AFSA as an Ancillary Service Provider for the BcnomoratenbHbIX Ycnyr» Ans okasaHus ayau-
provision of Audit Services or who is registered TOPCKMX YCIyr Unu 3apeructpvpoBaHHas Peru-
by the Registrar of Companies as an auditor ctpatopoMm KomnaHwum B kayecTBe aygutopa B
under the Companies Regulations. cooTBeTCTBUM C [10N0XKEHMAMN O KOMMNAHUSX.

Bank Any Regulated Financial Institution that is au- BaHk Perynupyemoe ®uHaHcoBoe YupexaeHue, aB-
thorised to accept deposits or open and oper- TOPU30BaHHOE Ha MpveM Aeno3vMToB WUMu OT-
ate bank accounts or both. KpbITME W ynpaBneHve GaHKOBCKUMWU cyeTamu,

unu 1 To N gpyroe.

Broker Another broker that is not Prime Broker and Bpokep Opyron 6pokep, koTopbin He sBnsieTca Mpanm
whose platform will be used by the Fund Man- Bpokepom n nnatdopmy kotoporo, byaert uc-
ager. nonb3oBaTh Ynpaenswowasa KomnaHus.

Business Any day other than a Saturday, Sunday or oth- Pabounn Jliobon peHb, kpome cyb660Tbl, BOCKpPECEHbS

Day er day on which banks in Kazakhstan are au- OeHb UNu gHen, nNpusHaHHbIX Hepabounmun gns 6aH-
thorized or required by law or governmental koB B KasaxcTtaHe B COOTBETCTBMM C 3aKOHOM
action to close. UNn MepamMmm rocyapcTBEHHbIX OPraHoB.

Board of Di- The Board of Directors of the Fund (the CoseTt Coset [Oupektopos ®oHaa (CoseT unu Oupek-

rectors “Board” or the “Directors”) consists of Direc- HupekTopos Topa) cocTouT 13 [dupektopoB. [upekTtopa ae-
tors. The Directors have delegated the invest- nervposanu Ynpasnswouwemy PoHaa dyHKLUK
ment of the Fund’s assets to the Fund Manag- WHBECTUPOBaHUS akTMBoB PoHaa, a AOMUHU-
er and the administration of the Fund to the ctpaTopy PoHaa — PyHKUMM aAMUHUCTPUPOBA-
Fund Administrator. Husa ®oHaa.

Collective Any arrangements with respect to property of Cxema «kon- VIHBECTUUMOHHBIA MEXaHW3M B OTHOLUEHUM

Investment any description, including money, the purpose NEKTUBHbIX noboro umyLecTsa, B TOM YUCNE OEHEXHbIX

Scheme or effect of which is to enable Persons taking MHBECTULMN CpeacTB, LUenbio unM cneacrtBMEM KOTOPOro
part in the arrangements (whether by becom- SBNSIeTCS NpefocTaBneHne nvuamM-yyacTH/UKam
ing owners of the property or any part of it or BO3MOXHOCTU (He3aBMCMMO OT BMAa BrageHust
otherwise) to participate in or receive profits or UMYLLIECTBOM: TOSTHOE, YaCTUYHOE MWIU WMHOTO
income arising from the acquisition, holding, BMAa) ANs yYacTust B pacnpegeneHun unm no-
management or disposal of the property or ny4yeHus npubbinen nnu LOXOOO0B, BO3HUKAK-
sums paid out of such profits or income. WMxX B pesynbTate npuobpeTeHusi, BrageHus,

yrnpaBneHust Unu peanusaumm umylliecTsa nu-
60 cymMm, BbiNnayveHHbIX U3 NpubbInen unu go-
XO[0B.

CIS Rules AIFC Collective Investment Scheme Rules Mpasuna CIS [lpaBuna Cxem KonnektueHbix WHBECTMUMIA

(AIFC RULES NO. FR0009 of 2017).
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Custodian Any financial institution that holds customers' KactogunaH JloGoe prHaHCOBOE y4pexaeHune, KOoTopoe
securities for safekeeping to prevent them from XPaHWT LeHHble Bymaryu KMMeHTOB ANns npenot-
being stolen or lost. BpaLLEHMA X KpaxKku Unm noTepu.

Fees and Any fees and expenses incurred or arising in Komucenn un  Jliobble kommuccrmn n pacxofpl, NOHECEHHbIE Nnn

Expenses connection with the Fund. pacxogbl BO3HMKaloLWMe B cBA3M ¢ POHOOM.

Fund Atlas Prime Fund OEIC Limited, which is an doHa Atlas Prime Fund OEIC Limited — ocBo6oxaeH-
exempt fund created in a form of open-ended HblA ¢poHA, CO3AaHHbI B hOPME MHBECTULMU-
investment company. OHHOW KOMMaHWM OTKPbLITOro Tuna.

Fund Legal entity that carries out in support of the AomunHnctpa-  HOpuguyeckoe nuuo ¢ yHKUMER noaaepKkm

Administra- process of running a collective investment Top PoHOa npouecca ynpaBfeHNsi CXEMON KOJSNEKTUBHOIO

tor scheme. The function of the Fund Administra- nHBeCcTMpoBaHusa. PyHkuMo AgMUHUCTpaTopa
tor is performed by the Fund Manager. doHga ocyLecTBnAeT Ynpasnsowmin PoHAOoM.

Fund Man- Legal entity which is responsible for imple- Ynpaensio- KOpuanyeckoe nuuo, OTBETCTBEHHOE 3a ynpas-

ager menting the Fund’s investment strategy and wui PoHOOM  NEeHWe MMYLLEeCTBOM U peanusauuio UHBECTU-
managing its property. The Fund Manager is UMoHHOM cTpaTermm ®oHga. Ynpaensowmm
Atlas Capital Limited registered in the AIFC doHgom aBnsietcs Atlas Capital Limited — kom-
and holding license on Managing a Collective naHus, 3apeructpupoBaHHas B MOLA c nu-
Investment Scheme granted by AFSA. The ueHanenn AFSA Ha YnpaBreHue CXemomn Kon-
license number is AFSA-A-LA-2022-0019. NEKTUBHbIX WHBECTUUMA Homep AFSA-A-LA-

2022-0019.

Fund The property held for or within the Fund. Mmyectso MmyecTBo, Haxopsweecs B PoHAe vnu B ero

Property doHpa cocraBe.

Fiscal Year The Fund’s fiscal year-end is December 315 ®uHaHcoBbln  KoHeu, duHaHcoBoro roga ®oHga — 31 gekab-

lon ps.

High-Water The highest level in NAV the Fund has MoporoBas HauBbicliasi cTOMMOCTb YUCTbIX akTUBOB POH-

Mark reached. peHTabenb- aa.

HOCTb

Issue of The issue of Units is carried out after the in- Buinyck MNaeB  Bbinyck lMaeB ocyllecTBnseTca Bcneq 3a nog-

Units vestor signs the Subscription Form for the pur- nucaHvem uHeectopom dopmbl Moanucku ans
chase of Units, on the day of receipt of funds nokynku aes. Pacuet UeHbl lMognuckn ans
from the investor to the Fund’s bank account Bbinycka [MaeB npoucxoguT B AeHb MOCTynne-
or Prime Broker account. Units can be frac- HUS1 AeHeXHbIX CPeaCcTB OT MHBECTOpa Ha OaH-
tional up to eight decimal places. koBckun cyeT ®oHaa nnu cyet doHaa y MNpanm

Bpokepa. [JonyckaeTcs Bbinyck ApobHbIx MaeB
®oHga, 4o BOCbMOro 3Haka nocrne 3ansiTow.

Manage- Voting  non-participating  non-redeemable Ynpasnsio- Akuun B kanutane ®oHga, coctoswme us 100

ment Shares  shares in the capital of the Fund, consisting of wue Akuumn aKuuii ¢ HoMMHanbHoOU ctommMocTbio $1 USD 3a
100 shares of par value $1 USD per share, OfiHY aKumio, He y4yacTBytoLmne B NpmbbInm 1 He
that have exclusive entire voting power over noanexawue BbIKyny, 06ragaroLimMe UCKIoYm-
the Fund and right to receive notice of, attend TenbHbIM W abconioTHBIM MpaBoOM rofioca B
at and vote as a member at any general meet- doHoe, a Takke NpaBoM Mony4aTb yBeaomre-
ings of the Fund. The Management Shares are HUst 06 O6wmx CobpaHuax doHpa, a Takke
held by the Fund Manager. NpuCyTCTBOBAaTb M FOMOCOBATb Ha HUX B Kaye-

CTBE uneHa. Ynpasndawowme AKLMM Haxoodarcs
B cobCcTBEHHOCTM Ynpasnstowero PoHaom.

Net Asset Difference between the total value of all assets CronmocTb CToumocTHasi BenuuuHa, Bbipaxatollas pasHu-

Value, NAV of the Fund, less an amount equal to all ac- YUCTbIX uy mMexay obuwen ctommocTbio akTueoB doHaa
crued debts, liabilities and obligations of the aKTUBOB, MU CyMMaMW BCEX €ro HaKoMMeHHbIX 3a40SKeH-
Fund, determined in accordance with the valu- CYA HOCTel, (pMHAHCOBLIX UM [OOrOBOPHLIX 00s3a-
ation and accounting policies and procedures TEenbCTB B COOTBETCTBMM C NONUTMKaAMWU WU MO-
of the Fund. The measure is used to determine psgkamm ®oHaa no oueHke v yveTy. BennuunHa
prices available to investors for redemptions CNY>XUT MHBECTOpPaM Ansl U3MEPEHUS LEH Bbl-
and subscriptions. Kyra v NoAnucku.

Professional Investor who is eligible to purchase Units of Mpodeccuo-  KnueHT, COOTBETCTBYIOLLMIA KPUTEPUSM Ha Mpu-

Client the Fund as per clause 2.2(a)(i) of AIFC CIS HanbHbIN obpeteHne [laeB PoHOa COrMacHO MNyHKTY
Rules. Assessed Professional Client as it is KnueHt 2.2(a)(i) Npasun CIS. OueHeHHbIN npodeccuo-

defined in 2.5.1 of Conduct of Business Rules,
which meet the following requirements: net as-
sets of at least $100,000 USD, and either has
sufficient experience and understanding of rel-
evant financial products, services or transac-
tions and any associated risks; or works or has
worked in the previous 2 years in a regulated
financial institution in a position that requires
relevant knowledge. The client must confirm in
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writing that it wishes to be treated as a Profes-
sional Client.

COBOM YYPEXOEHUN Ha LOIMKHOCTW, Tpebyto-
el COOTBETCTBYIOLWNX 3HAHWWA. KnuneHT gon-
XeH noaTBepauTb B MUCbMEHHON (hOpMe, YTO
OH enaeT, 4YToObl ero paccmartpuBany Kak
MpodeccroHanbHoro Knuexra.

Prime Bro- Investment banks and securities firms that of- Mpavm MHBecTnuMOHHbIE 6aHKM 1M doHOOBLIE KOMNa-
ker fer services to investment funds, providing a Bpokep HUW, npegnaratowme ycnyrm UHBeCTULMOHHBLIM
centralized securities clearing facility. Portfolio doHAaM ¢ npegocTaBfeEHNEM LieHTPanmM3oBaH-
transactions are executed by Prime Brokers HbIA KITMPWUHT LieHHbIX Oymar. Caenku ¢ nopT-
selected on behalf of the Fund based on their denem ocywectenaioTcsa [lMpanm Bpokepamu,
ability to effect prompt and efficient executions BblGpaHHLIMK OT MMeHn PoHOa Ha OCHOBE Cro-
at competitive rates. cobHOCTU ocyllecTBNATbL ObicTpoe M addek-
TMBHOE WCMOSMHEHMNE MO KOHKYPEHTHbIM Tapu-
dam.

Redemption Redemption (i.e. selling) of the Units in the Bbikyn Boikyn (T.e. npogaxa) Maes B PoHae. Manwmkm
Fund. Unitholders have the right to sell back all MMEIT NMpaBO Ha MOSTHYK UINN YacTU4YHYK 006-
or some of their Units to the Fund, starting paTHyto npogaxy [laeB PoHay, HaumHasi co
from each Redemption Day, subject to written [Hs Bblkyna, npu ycnosun nonydeHmst PoHgom
notification to the Fund 30 Calendar Days be- nMcbMeHHoro yBeaomnenust 3a 30 kaneHaap-
fore the Redemption Day. The redemption is HbIX AHen o [OHs Beikyna. Beikyn ocywiecTens-
carried out by the sale of the Units. eTcs nytem npogaxu lMaes.

Redemption The Valuation Day of every last Business Day OeHb OeHb OueHkn B nocrnegHui PaGouvit geHb

Day of every week. Bobikyna Kaxaown Hegenw.

Redemption NAV of the Fund on the Redemption Day di- LleHa CYA ®doHga B [JeHb Bbikyna, geneHHas Ha ko-

Price vided by the quantity of issued Units. Bobikyna NNYECTBO BbiNyLLEHHbIX MaeB.

Redemption Written agreement a Unitholder submits for dopma MucbMeHHoe cornalleHne-3anpoc, Hanpaens-

Form request to redeem the Units of the Fund. Bbikyna emoe lManwmkom ans Beikyna MNMaes ®oHaa.

Registrar Organisation that is responsible for keeping Pernctpatop  OpraHusaums, kotopas BeOeT Y4eT LEHHbIX
records of all securities issued and registered Bymar, BbiMyLUEHHbIX UK 3aperncTpmMpoBaHHbIX
in AIFC. B MOLIA.

Subscription The process of investors committing to invest Mognucka Mpouecc noaTBepXOeHUA MHBECTOPOM FOTOB-

Subscription (i.e. purchasing) in Units of the Fund. HOCTU MHBECTMPOBATH B (T.€. KynuTb) MNan ®oH-

Day Each day that is a Valuation Day. OeHb na.

MNoanuckun JTio6on aeHb, BbinagaoLwmin Ha [leHb OueHKu.

Subscription
Form

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

dopma noa-
NUCKN

lMucbMeHHoOe cornalleHne, No KOTOPOMY MHBE-
cTop vnu Manwmk nognMcbIBaeTcs Ha MOKYMKy
MaeB ®oHpa.

Subscription NAV of the Fund on the Subscription Day di- LleHa CYA donpga B [eHb lMoanuckn, geneHHasa Ha

Price vided by the quantity of issued Units. Mognuckn KONMYEeCTBO BbINyLLEeHHbIX [aes.

Shareholder An individual or a legal entity who owns Man- AKLMOHEP duanyeckoe unu pPUOUYECKOe NUUO, ABMSIHO-
agement Shares. Leecs Bnagensuem Ynpasnsaowmx AKLni.

Unit Non-voting participating redeemable shares in Man Akuuun B kanuTtane ®oHaa ¢ NpaBoM Bbikyna u
the capital of the Fund, the proceeds of issue yyacTua B npubbinu, 6e3 npaea ronoca, cpea-
of which shall be comprised in the assets of CTBa OT BbIMyCKa KOTOPbIX BKMOYAKOTCA B aKTU-
the Fund. The Units do not entitle the Uni- Bol PoHaa. Mam He HapensloT Bnagenbues
tholders thereof the right to vote at general npaBom ronoca Ha obwux cobpaHusax doHaa.
meetings of the Fund. Accordingly, Unitholders CooTBeTCTBEHHO, MalliMkn He BNpaBe MPUHU-
shall not have the right to approve, amongst MaTb pEeLIeHNs KacaTernbHO, Cpean MNpoYuX:
other things: the appointment, removal or re- Ha3Ha4YeHU, OTCTPaHEHUN WNK BO3Harpaxge-
muneration of the Directors, the appointment, HUA [MPEKTOPOB; Ha3HaAYEHWUN, OTCTPaHEHUN
removal or remuneration of the Fund Manager Unu BO3HarpaxgeHuin Ynpaenswowero doHgom
and other service providers, the amendment of n ycnyrogartenen, a Takke msmeHeHui Marte-
these Offering Materials. The Units are issued pvanoB PasmelueHnus. Maun BbinyckaoTca PoH-
by the Fund under these Offering Materials. [OM B COOTBETCTBUM C HacTosiwmmn MaTtepma-

namun PasmeweHuns.

Unitholder An individual or a legal entity who owns Units Manwuk duranyeckoe nnm puandeckoe NUUO — Briage-
of the Fund. ney MNaes PoHa.

Valuation A day when the NAV and the price per Unit are OeHb OueHkn  [eHb nepecdeta CYA u ueHbl ogHoro [las.

Day calculated, which is every day of the week. PaccuuTtbiBaeTcs kaxabil OeHb.

INVESTMENT OBJECTIVE, POLICY, AND

STRATEGY

MHBECTUUMOHHASA LEJb, NMOJINTUKA U

CTPATEInA

1. The objective of the Fund is to achieve capital appreciation by
increasing the NAV through active trading in equities, fixed in-

1. Uenbto ®oHpa sBnsieTcs obecneveHne npupocTa kanutana ny-
TeM yBenudeHusa CHYA, Ha OOCTUXeHMe KOTOpOW HanpaBneHa aes-
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come, futures, options, ETFs, IPOs, pre-IPOs, units of other col-
lective investment vehicles, currencies, swaps, and other finan-
cial instruments. The Fund is engaged in active trading (buying,
selling, including short selling, hedging and trading on margin) of
financial instruments.

2. The Fund’s actively managed Strategy seeks asymmetric re-
turns through finding a deep value investments. Fund’s main goal
is to invest in undervalued, mispriced stocks and sectors while
hedging against downturns in equity markets by shorting overval-
ued stocks or indices. Fund will attempt to provide tail protection
to its investments using tactical trading by analyzing volatility
across equity indices and macro flows. The combined portfolio
should create opportunity for idiosyncratic gains, reducing market
risk with shorts offsetting long market exposure.

3. The Fund intends to buy and sell financial instruments of De-
veloped Markets (DM), Emerging Markets (EM), Frontier Markets
(FM) across all sectors in its Strategy. Depending on market con-
ditions, the Fund may adapt and change its investment strategy.
The Fund will seek to avoid certain aspects of market risks, using
a variety of risk management strategies. There can be no guaran-
tees that the Fund will achieve all or any of its objectives.

4. All investment decisions will be made by Fund Manager. In or-
der to fulfill investment objectives, Fund Manager will employ var-
ious investment techniques. Actual combination of the invest-
ments at any given moment of time will depend on current market
conditions and relative characteristics of risk/reward ratio of par-
ticular investment. Main investment strategy will be based on
several techniques. Fund Manager will use fundamental, tech-
nical and behavioral analysis of securities and their derivatives in
order to form forecasts about future price movements of these
instruments. Based on the combination of these techniques and
analyses, Fund Manager will make decisions regarding the pur-
chase and/or sale of the instrument and the position entry point.
Fund Manager may use publicly available recommendations of
financial analysts and advisers when making investment deci-
sions.

5. Fund Manager intends to use the following limits in its Strate-
gy:
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TENbHOCTb MO aKTWBHOW TOProBrie akumsmu, obnuraunamu, doto-
yepcamu, onumoHamu, ETF, IPO, npe-IPO, nasmn gpyrux Konmnek-
TUBHbIX WHBECTULMOHHBLIX MEXaHW3MOB, BanloTamu, cBOMamu U
OPYrMMN (PMHAHCOBLIMW MHCTpYMeHTaMu. PoHA 3aHMMaeTcs ak-
TUBHOW TOproernen (Nokymnka, Npoaaxa, B TOM Y1cre KopoTkasa npo-
[axa, XeMKUpoBaHNe N MapXuHanbHas TOProens) MHaAHCOBLIMU
WHCTPYMEHTaMW.

2. Ctpaterns aktmBHoro ynpasnexHuss ®oHOOM HampasneHa Ha no-
nyyeHve acMMMETPUYHON OOXOAHOCTU NMOCPEeACTBOM Moucka MHBe-
CTULMIA C BbICOKOW BHYTPEHHeln cTtoumocTbio. OcHoBHas uenb PoH-
a - UHBECTMPOBAHNE B HEJOOLIEHEHHbIE UM 3aHKEHHbIE akLun n
CeKTOpbl, Hapsay C XeOXvpoBaHuem OT nageHun Ha OOHAOBbIX
PbIHKaX MyTeM OTKPbITUS KOPOTKUX MO3ULMIA NO NepeoLeHEeHHbIM
akumsm nnu nHgekcam. doHp 6yaet npunaraTe yeunus ana obec-
neyeHns 3awmTbl MHBECTULMN C WCMOMb30BaHMEM TaKTUYECKOWN
TOProBnW, aHanuanpya BONaTUMbHOCTb (OHAOBLIX WHOEKCOB U
makponoTokoB. O6beAnHeHHbI MopTdenb HaueneH Ha co3daHve
BO3MOXHOCTN AN MOMYYEeHWs YHWKanbHOW Npubbinu, rge cokpa-
LLIeHE PLIHOYHOIO pUCKa NPONCXOANT 3a CHET KOMMEeHcaLmMn KopoT-
KM NO3NLMAMU PUCKOB ASTMHHBIX NO3NLMNA.

3. ®oHa ByaeT nokynatb M nNpodasaTb (UHAHCOBbLIE MHCTPYMEHTHI
Pa3Butbix PbiHkoB (DM), PassuBatowmxcsi PeiHkoB (EM), Morpa-
HWYHBIX PbiHKOB (FM) ¢ 0XBaTOM BCeX CEKTOpoB B Mnpouecce uc-
nonHeHus ceoen CTpaTteruun. PoHA MOXeT aganTupoBaTb U U3Me-
HATb CBOK MHBECTULMOHHYIO CTPAaTErio B 3aBUCUMOCTMN OT PbIHOY-
HbIX ycrnosuin. ®oHa ByaeT cTpemuTbes m3beraTb onpedeneHHbIX
acrnekToB PbIHOYHBIX PUCKOB, WCMOMb3ys pasnu4YHble cTpaTerum
ynpaBsneHus puckamu. He MoxeT ObITb HUKaKUX rapaHTui Toro, 4To
doHA JOCTUTHET BCEX UK NoOYI0 U3 CBOWX Lienen.

4. Bce UHBECTUUMOHHBIE pelleHns OyayT npuHMMaTbes Ynpasns-
owmm doHgom. [ns AOCTUXKEHUSA MHBECTULIMOHHBIX Lienen Ynpas-
naowmn ®oHgom bydeT BbIOMpaTb pasnuyHble WHBECTULIMOHHbIE
meToamkn. PakTuyeckas KOMOMHaUMA MHBECTUMLMI OyaeT 3aBUCeTb
OT AENCTBYIOWMX B TOT WM WHON MOMEHT BPEMEHU PbIHOYHBLIX
YCNOBUA N OTHOCUTESBbHBIX MapaMeTpoB COOTHOLUEHWUS pucka wu
NpubbLINM KOHKPETHOW WHBeCcTUUMU. OCHOBHas WHBECTULMOHHAsNA
cTpaTterna OygeTt cknagblBaTbCA U3 KOMMMEKCa MEeTOAMK, BKM4vas
npumMeHeHne OyHOAAaMEHTanbHOro, TEXHUYECKOro 1 NoBedeHYeCcKo-
ro aHanusa LeHHbIX Bymar n nx npousBOAHbIX Anst GOPMMPOBaHUSA
NMPOrHO30B O OyaylWMX W3MEHEHWSX LEeH 3TUX WHCTPYMEHTOB.
Ynpasnsiowwmin PoHgom 6yaeT NpuHUMaTh peLleHust OTHOCUTENBHO
MOKYNKN W/MMN NPOAAXU MHCTPYMEHTa, a Takke TOYKM BXoda B Mo-
3ULMI0 HA OCHOBE COYeTaHust ATUX MeToauK U aHanu3a. B pabote
Ynpasnsowmin POHAOM MOXET WCNomnb3oBaTe MybnuyHble peko-
MeHAauun MHaAHCOBBIX aHANMTUKOB U KOHCYIbTaHTOB.

5. Ynpasnsowuin PoHAOM MnaHvMpyeT UCMONb3oBaTb Crneaylolme
numMmuTbl B CTpatervnu:

Asset Allocation* Market Segmenta- Maximum PacnpegeneHune Aktu- | CermeHTauma no BepxHun
tion** Hard Cap BOB* PbIHKaM** Mpegen
of NAV*** Oonwu ot
CYA***
Equities — 100% Geographic segmen- | 150% Akummn — 100% Mo reorpacoun: Pas- | 150%

Futures — 50%
Options — 100%
ETFs — 100%

tation: Developed
Markets — 100%,
Emerging Markets —

Currencies — 25% 75%,

Swaps — 25% Frontier Markets —
Units of Other CIV - 50%.

20%

IPOs — 50% Sector  Segmenta-
pre-IPOs — 50% tion:

Fixed Income — 100% All sectors — 100%.

Dbiouepcbl — 50% BUTble  PblHkM  —
OnuuoHbl — 100% 100%, PasBuBato-
ETF — 100% wmeca  PblHkM — —
BantoTbl — 25% 75%, [lorpaHunyHble

Ceonbl — 25%

Man gpyrux ®doHpoB —
20%

IPO — 50%

npeg-IPO — 50%
O6nurauuu — 100%

PbiHkK — 50%.

Mo cekTopam:
cektopa — 100%.

BCe

* Asset Allocation shows
struments in Strategy.

** Market Segmentation shows maximum weight of each Market
and sector in Strategy.

maximum weight of each class of in-

* Pacnpep,eneHme AKTMBOB nokasbiBaeT MakCumMarnbHyO O05
KaXxgoro Knacca MHCTpyMeHTOB B CTpaTeFVIVI.

** CermeHTaums no PbiHKaM nokasbiBaeT MaKCMaribHyO 00110
KaXXoro pbiHKa U CeKTopa B CTpaTeI'VIVI.
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*** Maximum Hard Cap of NAV shows maximum weight of Strat-
egy compared to NAV. The Fund Manager may combine two or
more Asset Allocations in its sole discretion. The aggregate
weight of such combination of Asset Allocations should not ex-
ceed 150% of NAV.

6. The Fund will maintain margin accounts through its Prime Bro-
ker and other Brokers, which would allow 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.
The Fund may utilize various forms of leverage, including margin
purchases, short selling and the use of derivative instruments,
provided that the aggregate leverage ratio shall not exceed 1.5:1
at no time, calculated as the total market value of long positions
plus the absolute total market value of short positions, divided by
the Fund’s Net Asset Value.

7. The Fund has the potential to make profits during periods
when stock and other financial instruments prices are generally
falling. Such potential is available due to the Fund’s ability to sell
securities “short”.

8. The Fund’s funds (other than those required for immediate op-
erating expenses) may be invested fully in securities and other
investment instruments, may be held fully in cash or cash equiva-
lents, may be partially invested and partially held in cash, or may
be fully or partly committed to short positions in securities and
similar positions in other investment instruments, as Fund Man-
ager believe the circumstances warrant.

9. Fund Manager expects moderate diversification of the Fund’s
securities positions, although Fund Manager may determine not
to seek moderate diversification from time to time. The Fund does
not have fixed guidelines for diversification of its portfolio hold-
ings, and portfolio holdings may be concentrated in the securities
of a small number of issuers or industries.

10. Fund Manager in its sole and independent discretion, may
trade in any securities and investments it chooses and which are
traded on any exchange including, but not limited to, the NYSE,
any of the NASDAQ markets (i.e., National Market, Small-Cap
Market, Electronic Bulletin Board, “Pink Sheets”, etc.), the Ameri-
can Stock Exchange, the Chicago Board Options Exchange, the
Chicago Board of Trade, and the Chicago Mercantile Exchange.
Fund Manager will use the Fund’s funds to purchase and sell se-
curities through various trading accounts. The Fund may also
trade stock that has not been listed on a market through an IPO.
11. The Fund reserves the right to alter or modify some or all of
the Fund’s investment strategies in order to take advantage of
changing market conditions, when the Fund Manager, in its sole
discretion, concludes that such alterations or modifications will
enable the Fund to meet its investment objective.

12. 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 ap-
proval before the entry into the force. Also according to the CIS
Rules, articles 7.14, |, (f) the Fund Manager gives not less than
90 days’ written notice to Unitholders of a Fund of any proposed
increase in its remuneration, reimbursement of expenses or oth-
erwise in respect of that Fund and does not introduce a new cat-
egory of remuneration for its services or make any increase in the
current rate or amount of its remuneration in respect of a Fund
unless it has given not less than 90 days’ written notice of that
introduction 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.
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*** BepxHun MNpegen Oonu ot CHA nokasbiBaeT MakCUMarbHYH
ponto Ctpatermmn otHocutensHo CHA. Ynpaenstowmn ®oHagoM Mo-
XeT KombuHuMpoBaTb ABa unmn Gonee knacca AKTMBOB MO CBOEMY
ycMoTpeHuto. CoBOKynHasi [0Ns Takon KOMOGWHaLMW He [OorbkHa
npesbiwaTtb 150% ot CHA.

6. ®oHp ByaeT nMeTb MapxuHanbHble cyeTa y MNpanm bpokepa u
apyrux bpokepos, nossongwwme doHay 3aHUMaTh AeHbMM B BUAe
KpeauTa, NpeaocTaBeHHOro 6pokepoM, NoA MapXKuMHanbHble LieH-
Hble 6ymarn. ®oHA HamepeH UCMNOfb30BaTb MNMEY0 B KAYECTBE Pbl-
yara ans doHga B nepuog U obbeme Mo YCMOTPEHUO YNpaBrsiio-
wero doHooM. PoHO MOXKET MCMOoMb3oBaTh pPasfnnyHble OpPMbI
KpeauTHOro nneya, B TOM YMCre MapXWHanbHbIe MOKYMKX, KOPOT-
Kne npofdaxu U MpUMEHeHue OepuBaTMBOB, OOHAKO COBOKYMHbIN
KO3(pPULMEHT KPeaMUTHOrO Nreva HMKOrga He OOMKEH npeBbiwaTtb
1,5:1, paccumTaHHbIN Kak 00Lias pblHOYHAA CTOMMOCTb AMWMHHbBIX
no3uumun nntoc abcontoTHasn obLast pbIHOYHAsS CTOMMOCTb KOPOTKUX
nos3vumn, geneHHas Ha CHA ®oHpa.

7. ®oHa obnagaeT noteHumanom, 4Tobbl nonyyaTtb NpMobbLIb B ne-
puoabl HeraTMBHbIX TEHOEHUMIA LieH Ha akumu u gpyrne uHaHCco-
Bble WHCTPYMeEHTbI. MoTeHuman peanusyem 3a cyeT CnocoGHOCTU
doHaa oTKpbIBaTh KOPOTKME MO3ULUN.

8. B 3aBncMMocTn OT 06CTOATENBLCTB 1 MO peLleHnto YnpasnsioLe-
ro ®oHgom, cpeactea doHaa (3a BbIMETOM CyMM ANS CPOYHbIX
onepaLMoHHbIX PacXxo4oB) MOrYT ObiTb MOMTHOCTLIO MHBECTUPOBAHbI
B LieHHble Bymaru 1 apyrme MHCTPYMEHTbI, XpaHUTLCS B BUAE AeHer
UNKN UX 3KBMBANeHTax, ObITb YAaCTUYHO UHBECTUPOBAHBLI M YaCTUYHO
XPaHUTbCS B AeHbrax nmbo MoryT 6biTb NOMHOCTBI0 UMM YacTUYHO
HanpaeneHbl Ha KOPOTKME W aHanorM4yHble No3uuun B OpYyrux MHBe-
CTULMOHHBIX MHCTPYMEHTaX.

9. Ynpasnsowuii PoHAOM MnaHvMpyeT YMEpPEeHHy AuBepcudmka-
unio nosuvumn doHpga. B 1O ke Bpemsa Ynpasnawwuin PoHOom
BrpaBe NepuoanYeckn OTXOAUTb OT YMEpPEHHON AMBepcudmKaLmn.
doH He nMeeT (PUKCMPOBaHHBLIX YCTaHOBOK NO AvBepcudukaumm
nopTdensi; nopTdenbHble akTMBbl MOryT ObiTb COCpPenoOTOYEHbl B
LeHHbIX 6yMarax HebomnbLIOro Yncna aSMUTEHTOB UMK OTpacrnen.

10. Ynpaenswowmin ®oHOoM no coBCTBEHHOMY UM He3aBUCUMOMY
YCMOTPEHMIO MOXET COBEepLUaTh CAEMKU C NMOObIMU LieHHbIMY Oyma-
raMm M MHBECTMUMAMU, TOpryemble Ha nobon Oupxe, Bko4as,
nommmo npoumnx, NYSE, peiHkn NASDAQ (National Market, Small-
Cap Market, Electronic Bulletin Board, Pink Sheets wn pgp.),
American Stock Exchange, CBOE, Chicago Board of Trade n CME.
Ynpaenstowuin doHaoM OyaeT ncnonb3oBatb cpeactea ®oHaa ansi
MOKYMKN U NPOAaXW LEHHbIX Bymar yepe3 pasnuuyHble TOproBble
cyeTa. PoHO MOXKET TOProBaTb akUUsMU, NOMYHYUBLLIMMU OUPKEBON
TNINCTUHT He Yepes IPO.

11. ®oHO ocTaBnsieT 3a cOOON NPaBO M3MEHSATb BCE UNU OTAENb-
Hbl€ MHBECTULUMOHHbIE cTpaTernm PoHaa Ans M3BMNevYeHns BbIrogbl
OT U3MEHEHUI B PbIHOYHOW KOHBLIOHKTYpE B Crydasix, koraa no 3a-
kntodeHuno Ynpasnswowero doHgom 310 Byaet cnocobcTBoBaTh
BbIMNOMHEHWIO MHBECTULMOHHON Lenu doHaa.

12. YeBegomneHust 06 uameHeHusix B MaTepuanax PasmelueHus
HanpaenstoTca Manwmkam nocrne npegsapuTenbHoOro ogobpeHust
AFSA 3a 30 kaneHgapHbIx AHeW OO0 BCTynneHus B cuny. B cooT-
BeTCTBUM co cTatbamu 7.14, (e) u (f) Mpasun CIS Ynpansiowwui
doHaom He no3gHee Yem 3a 90 OHel 3apaHee HanpaenseT [Nan-
wmkam ®oHOOM MUCbMEHHOE yBeAOMIeHue o foboM 3annaHupo-
BaHHOM YyBeNnMYyeHuM BO3HarpaxgeHus (KOMUCCUin), BO3MELLEHUI U
NPoYMX pacxodoB B oTHoweHnn ®onga. Ynpasnswowmin PoHaom He
OyneT BBOAMTL HOBYHO KaTErOPMIO BO3HArpaxkaeHns 3a CBOU yCryru
UNU yBenuuMBaThb TEKYLLYIO CTaBKy UNU pa3mep CBOEro BO3Harpax-
OeHnst B OTHoweHun ®oHaa, KpoMe cryvasi, ecrnv OH, He no3gHee,
yem 3a 90 gHew 3apaHee, HanpaBuil 00 3TOM MUCbMEHHOE YBe-
JOMIeHne C ykasaHueM JaTbl BCTYNSIEHUS WU3MEHEHUs B cuny, a
Takke ecnu Manwukn ogodbpsT 3TO GONBbLUMHCTBOM COMMacHoO
KoHcTutyumnm ®oHaa.
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RISK DISCLOSURE

13. These Offering Materials disclose the risks associated with
investments in relation to the Fund and contain certain forward-
looking statements. Actual results could be materially different
from those projected in the forward-looking statements as a result
of certain of the considerations set forth below and elsewhere in
these Offering Materials. The following risk factors (as well as
other information contained in these Offering Materials) should be
considered carefully before purchasing Units of the Fund. The
prospective unitholders of the Fund 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 con-
sultants to make investments in related Fund.

14. Active trading of financial instruments and securities involves
several factors of risk. One of such factors is related to the execu-
tion of orders to open positions. Non-execution or incorrect exe-
cution of orders may occur for the following reasons: technical
problems of trading systems of brokers or trade facilitators; tech-
nical problems of communication and computer systems that are
used by Fund Manager; high volatility in financial markets; and
other factors. In connection with these risk factors the Net Asset
Value of the Fund may vary.

15. The Fund Manager intends to use leverage, open short posi-
tions (short selling), and buy/sell options, including options sell-
ing, naked options selling. This means that the Fund will be sell-
ing securities and/or financial instruments that the Fund does not
own. When the Fund sells “short,” Fund Manager is expecting
that the price of that security and/or investments will decline and
that the Fund will be able to buy the securities and/or investments
at a lower price in the future to close out the transaction. To close
the transaction, the Fund will have to purchase the securities
and/or financial instruments on the market so that the stock pre-
viously borrowed (to make the “short” sale) may be returned or
that the securities previously sold may be delivered. In this in-
stance, the Fund assumes the risk that the price of the security or
investment may go up (before the securities are purchased by the
Fund) rather than go down as anticipated by Fund Manager. In
this case, Fund Manager may purchase the security and/or in-
vestments at a higher price than the price he sold it short.

16. The use of borrowed securities and/or financial instruments
may significantly increase the profitability of the Fund, at the
same time it may also increase the potential losses. While short
sales are often used to hedge positions, they also increase the
risk to lose the amount greater the amount of initial margin. Sale
and purchase of options also assumes risks of financial losses.
Options used for hedging are also associated with risks of losses
because of non-perfect correlation between prices of options and
prices of underlying assets.

17. To maintain marginal accounts, the Fund shall have cash or
other financial instruments as margin collateral. If there is a lack
of margin collateral for margin trading, a risk of missing profitable
opportunities in financial markets arises. Margin trading is also
associated with the risk of getting a margin call, a situation, when
while having open margin positions there is an insufficient margin
collateral. In this situation open margin positions may be partially
or fully closed by the broker.

18. The Fund will also buy securities and/or financial instruments
for future resale. When Fund Manager hold a security (as a “long”
position), they anticipate that the sale price of the security will go
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NPEAYNPEXAEHUE O PUCKAX

13. B HacTtoswmx Martepuanax Pa3smelleHns onucaHbl puUcku, CO-
NPsHKEHHbIE C MHBECTULUMAMW B OTHoweHun PoHaa, u cogepxatca
3asABneHNsA MpPOrHO3HOrO Xxapaktepa. PakTudeckve pesynbraTbl
MOTYT CYLLIECTBEHHO OTNNYAaTLCS OT MPOrHO3MPYEMbIX B pe3yrnbTaTe
OTAENbHbIX PaKTOPOB, U3MOXEHHbIX B HACTOSLLEM pasfene u aa-
nee no TEKCTY B HacTosiLLeM AOoKyMeHTe. Hmkecnegyowme gakro-
pbl p1cka (Kak U ocTanbHas UHGOPMaUUs B HACTOSILLLEM OOKYMEH-
Te) JOMXKHbl ObiTb TWATENbHO M3ydeHbl neped nokynkon [laes
doHaa. NMoTeHuManbHbIN NanwWmK gomkeH y6eanTbcs, YTo OH (Mnu
OHa) MOHMMAaEeT BCE PUCKW, U3MOXEHHbIE WIN HEN3NOXEHHbIE B
HacTosawmx Matepuanax Pa3smelleHuns, cBA3aHHbIE C UHBECTULNSI-
Mu B ®oHA. MoTeHuManbHbIi NanWmK MoXeT obpatuTbes 3a NoOMo-
Wb K (PMHAHCOBBLIM KOHCYMbTaHTaM ANs MHBECTMPOBAHWSA B COOT-
BeTCTBYHOLWMI POHA.

14. AkTuBHasA TOProens PMHAHCOBLIMU UHCTPYMEHTAMM U LEHHBIMA
Bymaramu conpsixeHa ¢ Heckonbkumu daktopamu pucka. OanH 13
Taknx pakTopoB CBA3aH C MCMOSIHEHWEM OPOEPOB Ha OTKpbITUE
nosuumin. HencnonHeHne unu HenpasBuIbHOE UCMNOMHEHNE OPAEPOB
MOXET NPOM3OWTVN MO CMEAYHLMM NPUYNHaAM: TEXHUYECKME Npo-
6rembl TOProBbIX cUCTEM GPOKEPOB WM TOProBbIX MOCPEOHMKOB,
TEXHUYEeckue Npobnembl CBA3M U KOMMbIOTEPHBIX CUCTEM, UCMOSb-
3yemMbix Ynpaensowmm PoHOOM, BbICOKasi BONATUITbHOCTb Ha ou-
HaHCOBbLIX pbIHKax u apyrue daktopbl. B cBs3n ¢ atum CToumocTb
YucTbix AkTBoB POHAA MOXET BapbMpoBaTbLCS.

15. Ynpasnswowmni PoHAOM HaMepeH WCMonb3oBaTb KpeauTHoe
nrneyo, oTKpbIBaTb KOPOTKME MO3MLUMUM U NOKynaTb/npogaBaTb Onuu-
OHbI, BKMOYas npogaxy (BbIMUCbIBAHWE) OMUMOHOB U HEMOKPbIThIX
OnuMoHOB. JTO 03HavaeT, Yto ®oHa byaeT npoaaBathb LieHHble Oy-
Marv u/unum MHCTPYMEHTbI, KOTOPbIMU He BnazeeT. B cny4yasx, koraa
doHA OTKpbIBAET KOPOTKYH NO3uumio, Ynpaenstowmin PoHOoOM OXu-
[aeT CHWKEHUSA LeHbl NO LeHHOW Bymare n/vnmn MHCTPYMEHTY C ue-
nbto obpaTHOM Nokynku B OyaylieM Mo CHWXeHHOW ueHe. [ng 3a-
KpbITUst Takon caoenkn ®oHay HeoOXOAMMO KynuTb LiEHHbIe Oymaru
/NN MHCTPYMEHTbI Ha PbIHKE C LieNbio BO3BpaTa LEHHbIX Oymar
U/ NHCTPYMEHTOB, paHee B3STbIX B3alMbl 4118 KOPOTKOW npoaa-
XMW, UNU C LeNblo OCTaBKN paHee NpoAaHHbIX LIeHHbIX Gymar n/unm
WHCTPYMeHTOB. B gaHHOM cnyyae ®OHOOM MpUHMMAETCS PUCK pPo-
CTa LeHbI LieHHbIX Bymar n/vnn MHCTPYMEHTOB BMECTO OXMOAEMOro
MOHWKEHUS], YTO MOXET MPUBECTU K OOPaTHOM MOKYMNKE UHCTPYMEH-
Ta no Gornee BbLICOKOW LEHE, YeM MO LieHe, Mo KOTopoun Obina co-
BepLUeHa NpoAaxa npu OTKPbITUM KOPOTKOW NMO3ULMN.

16. Wcnonb3oBaHne 3aeMHbIX LieHHbIX Gymar u/wnm uHaHCOBbIX
WHCTPYMEHTOB MOXET 3HAYUTENbHO MOBLICUTL NPUOLINLHOCTL POH-
[a, OOHaKO Takke yBEenMYMBAETCS PUCK NOTEHUManbHbIX YObITKOB.
KopoTkne npogaxu MCrNonb3ylTcs AONst XeMKUPOBaHWS MO3ULNNA,
npy 3TOM OHU TaKXe YBEMWUYMBAKOT PUCK MOTEPU CYMMbI, NpeBbILLa-
olwen pasmep HavanbHoOW Mapxu. [pogaxa M NoKymnka OnuuMoHOB
Takke CO30aeT PUCKM (PMHAHCOBLIX YOBITKOB. XemKMpoBaHue onum-
OHaMK, TaKkKe CBSI3aHO C pUCKaMu NMOTepb BCIEACTBUE HEMOJTHOM
Koppensauum Mexay LieHamu onuMOoHOB 1 6a30BbIX aKTUBOB.

17. Onsa nogaepXxaHus MapXuHanbHbIX c4eToB ®oHA JOMKEH MMETb
OeHexHble cpeacTBa unu apyrme nHaHCOBbIE UHCTPYMEHTLI B Ka-
YyecTBEe MapXMHanbHoro obecneveHusi. B crnydyae HexBaTkM Mapxu-
HanbHOro obecneyeHuss AnNst MapXwWHarnbHOW TOProBMM BO3HWKAET
PUCK yNyLLeHNs1 NPUObISIbHBIX BO3MOXHOCTEN HA (PMHAHCOBbLIX PbIH-
kax. MapxuHanbHasa TOproBrsi Takke CBsi3aHa C PUCKOM MOSy4eHus
MapXXWH-Komnna - cuTyauuu, Koraa uMeeTcs HeLOCTaTOYHOE MapXu-
HanbHOe obecneyeHne Mpu HanNMuMM OTKPLITBIX MapXXWHAamNbHbIX
NO3ULMI, YTO MOXET MPUBECTM K UX YACTUYHOMY MIU MOSNTHOMY 3a-
KpbITUIO BPOKEPOM.

18. ®oHg GyneT nokynatb LieHHble Gymary u/wnu dMHaHCOBbIE WH-
CTPYMEHTbI Ans nepenpogaxu B byaywem. Korga Ynpasnsiowuii
doHOom BnageeT UeHHoW Oymaron (B kayecTtBe “OJSIMHHON” MO3u-
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up in comparison to the Fund’s purchase price for the security. In
this case, the risk is that the securities do not increase in value or
the securities increase in value less than expected. As a result,
the Fund would lose money or would not make as much money
as anticipated. Another risk is that the securities do increase in
value while the Fund is holding the stock, but by the time the
Fund sells the stock, the price of the stock declines and the Fund
makes no profit. Lastly, the stock price could fall below the price
at which the Fund had purchased the stock and the Fund will ei-
ther have to take a loss or hold the stock until the price increases,
if ever.

19. As the securities, options, investments, etc. in which the Fund
invests are traded on exchanges or OTC, the value of such in-
vestments and the risks associated therewith vary in response to
events that affect such markets which are beyond the control of
the Fund. Market disruptions could result in substantial losses to
the Fund.

20. There is no guarantee that securities and options exchanges
and markets can at all times provide continuously liquid markets
in which the Fund can close out its positions. The Fund could ex-
perience delays and may be unable to purchase or sell securities
or options or exercise options purchased through a broker or
clearing member that has become insolvent. In that event, posi-
tions could also be closed out fully or partially without the Fund’s
consent.

21. Fund Manager may purchase a security that is or becomes
illiquid for a variety of reasons (i.e., limited trading in the stock or
limited number of securities holders). If a security becomes illig-
uid, a Shareholder cannot easily convert his securities holdings
into cash or purchase securities holdings with cash. Accordingly,
if the Fund is in a position in an illiquid security, it may not be able
to sell that security if, and when, and at the price Fund Manager
intended. Conversely, if a security is illiquid and Fund Manager
want to purchase the security, the Fund may not be able to pur-
chase the security that Fund Manager want or at a favorable
price and risks losing the opportunity to profit.

22. Fund Manager intends to trade foreign securities as part of
the Fund’s Investments. As foreign securities are generally de-
nominated and traded in foreign currencies, the value of the
Fund’s investments in such securities will be affected by currency
exchange rates and exchange control regulations. In addition, in
countries with weaker reporting standards and regulations, public
information about securities and issuers may be distorted and
unreliable.

23. There are risks of nationalization or expropriation of assets;
introduction of exchange rates controls; additional taxes; political
or financial instability; diplomatic developments that could affect
the value of investments with foreign assets and securities. Avail-
able legal options may be limited for investors in foreign securi-
ties. In case of default of the foreign issuer, the legal possibilities
of Fund Manager may be limited. The laws of some countries
may restrict investment in certain securities.

24. The Fund’s investments in securities of developing countries
also bear serious risks, especially in cases where the financial
markets regulation and legal structures of these countries are in
the stage of development.

25. The size of the Fund may make it unlikely that the Fund will
be able to commit its funds to the acquisition of securities of a
large number of companies or that the Fund will be able to
achieve the same level of diversification as larger entities en-
gaged in similar investment activities. From time to time, the
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UMK), OH OXMOaeT pocTa LieHbl MHCTPYMEHTA OTHOCUTENbHO LiEHbI
nokynkn ®oHgom. B aTom cnydae puck COCTOMT B OTCYTCTBUMM WK
HeJOCTaTOYHOM POCTE OXWOAEMOW PbIHOYHOW CTOMMOCTU LEHHbIX
6ymar. Kak cneacteue ®oHa MOXET NOTepsiTb AEHLIM UMW MEHbLUE
3apaboTtatb. CyllecTByeT puUck cuTyaumu, raoe ueHHble Bymarn pac-
TYT B UeHe, noka ®oHa umu BnageeT, HO K MOMEHTY NPOAaXU LieHa
cHmkaeTcd, u1 PoHa He nonyyaeT npubbinun. NMomMumo 3TOro, UeHa
aKkuMi MOXeT ynacTb HMKe LieHbl MOoKynkn n doHay npuaetca nnbo
noHecTn yobITkM, NMMBO yaepXxmBaTh akuMyM A0 MOCneayLWero Bo3-
MOYXHOTO MOBbILLEHUS €€ CTOUMOCTMU.

19. Puck-npodunb 1 CTOMMOCTb LEHHbIX Bymar, OrnuMOHOB, MHBE-
CTMLMIN M OpYrMX aKTMBOB, B KOTOpble nHBecTupyet doHa, Toprye-
MbIX Ha BUpxax unn Ha BHEOMPXXEBOM pbIHKE, MEHAIOTCA B 3aBUCU-
MOCTW OT COObITUI, KOTOPbIE HA HUX BAMSAIOT, OyAyyn BHE KOHTPONS
®oHpa. PbiHOYHas aectabunusaumnsi MOXeT NPUBECTU K 3HAYUTENb-
HbIM yObITKaM B PoHzeE.

20. HeT rapaHTuii, YTo GMPXKKN U PbIHKK LIEHHbIX ByMar MoryT nocTo-
SIHHO MpPefoCTaBNATb HEMNPEpbIBHbIE NUKBUAHbIE YCMOBUSA ANSA 3a-
KpbITUst no3numin Ponga. PoHO MOXET CTONKHYTLCA C 3aepXKKaMu 1
oKasaTbCsl HECMOCOOHBLIM KynuTb MNW NpoAaTth LieHHble Bymarn nnm
OnNuMoHbI NMBO peann3oBaThb OMLUMOHbI, NPUOBpPeTEHHbIE Yepes Opo-
Kepa nnv y4acTHWUKa KIMPUHra, CTaBLLEro HenmnaTexecnocobHbiM. B
3TOM cry4yae No3vLMKU Takke MOryT ObiTb MOMHOCTBIO UMM YaCTUYHO
3aKpbITbl 6€3 cornacus ®oHaa.

21. Ynpasnstowmii PoHOoOM MOXET KyMUTb LIEHHYI0 Bymary, kotopas
SIBNSIETCS UNWN CTAHOBUTCS HENWKBMAHOW NO pAAY NPUYMH (TakuX Kak
orpaHvyeHHas TOProBMS MMM OrpaHNYeHHOE YUCNO BnagernbLeB).
Ecnu ueHHasa Gymara CTaHOBWUTCS HENWKBUOHOMW, YNpaBnsitoLni
POHOOM HE CMOXET Nerko OOHaNUUMTb TakoW MHCTPYMEHT UIN Ky-
nMuTb ero. CooTBETCTBEHHO, ecnu PoHA BrageeTr HenuKBUAHON
LeHHon Bymarow, OH MOXeT oka3aTbCs He B COCTOSIHUM e€ npoaaTb
B HYXHbIA MOMEHT W/UNK MO Xenaemon LeHe. B To xe Bpems ecnu
Ynpaensawowmin GoHAoM xenaeT NpuobpecT HENUKBUAHYIO LLEHHYIO
6ymary, ®oHO MOXEeT oKasaTbCHd He B COCTOSIHAM €€ KynuTb unu
KynuTb €€ MO BbIrOOHON LieHe, TEM CaMbIM PUCKYSI NMOTEPSiTb BO3-
MOXHOCTb Nony4yeHnsa npubebinu.

22. Ynpasngawowmn POHOAOM HaMepeH TOproBaTb WMHOCTPaHHbIMU
LUeHHbIMU Oymaramu B pamkax nHsectnumi ®oHga. MockonbKky MHO-
CTpPaHHbIE LeHHble Bymaru, Kak NpaBuo, BbipaXatTCs U TOPrytoTcs
B WHOCTPaHHOW BamnwTe, CTOMMOCTb MHBecTuumi doHaa B Takue
ueHHble 6ymarn GyneT 3aBUCETb OT BasoTHbIX KypCOB W MpaBur
BantTHOro KoHTpons. Kpome Toro, B cTpaHax co cnabbiMu cTaH-
JapTaMy OTYETHOCTM M MPaBOBbIMW HOpMaMu NybnvyHas MHGOp-
Mauus O LIEHHbIX Bymarax n aMUTEHTax MOXET ObITb MCKAXKEHHON 1
HEHaOEXHOWN.

23. CyLecTBYIOT PUCKM HaUMOHANU3aumMmM uUnu 3KCnponpuauumn ak-
TMBOB, BBEOEHUS] KOHTPONS 3a OOMEHHbIMW Kypcamu, LOMOSHU-
TenNbHbIX HANoroB, MONUTUYECKON UMK (PUHAHCOBOW HecTabunbHO-
CTU, a TaKkke AMNoMaTUYeckux cobbITUA, KOTOPbLIE MOTYT NMOBNUSITH
Ha CTOMMOCTb MHBECTULIMI B MHOCTPAHHbIE aKTUBbI U LieHHble Byma-
rm. KOpugnyeckne BO3MOXHOCTM MOrYT OblTb OrpaHUYeHbl Ans WH-
BECTOPOB B MHOCTpPaHHble LieHHble Oymarn. B crnyyae pedonta
WHOCTPaHHOrO 3MUTEHTA HOPUANYECKME BO3MOXHOCTM YNpaBrnsio-
wero ®oHAOM MOryT BbiTe OorpaHuyeHbl. 3aKOHbI HEKOTOPbLIX CTpaH
MOTyT OrpaHuMyMBaTb MHBECTMPOBAHUE B OMpeaesieHHble WUHCTPY-
MEHTBI.

24. UnhBectnummn ®oHaa B LeHHble Bymarn pasBuBalOLLUXCSt CTpaH
TaKKe COMpPsKEHbI C BbICOKMMM pUCKammn, 0COBEHHO B cryvasix, Ko-
roa perynvpoBaHvMe (OUHAHCOBbLIX PbIHKOB M MpaBOBble CTPYKTYpPbI
3TMX CTPaH HaxoaaTCsa Ha CTaaun pasBuUTKS.

25. Paavep obbema aktuBoB PoHAa MOXKET yMEHbLUNTb BO3MOX-
HOCTb AJ1A MOKYMKU LIeHHbIX OymMar MHOXeCTBa KOMMNaHui unu [o-
CTWXEHUSI YPOBHA AvBepcudukaunym HapaBHe C KPYMHbIMU OpraHu-
3aUMs MU C aHanorM4YHoW WHBECTULMOHHOW AesiTenbHOCTbio. MNepu-
oauyeckn nHeectuumm ®oHaa MoryT 6biTb COCPELOTOYEHbI B ONpe-
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Fund’s investments may be concentrated in a particular industry,
group of industries or individual issues. In such times, the invest-
ments will be associated with a higher level of risk than in times,
when investments are diversified among different companies,
sectors and types of securities. Concentration of investments in
small amount of companies, sectors or instruments is associated
with higher level of risks because performance of such portfolio
depends on small amount of instruments. If the analysis of Fund
Manager with respect to these companies, sectors or instruments
is incorrect, there is a greater risk than with the fairly diversified
investments.

26. Unitholders of the Fund fully rely on active and continued par-
ticipation of the Fund Manager in managing of the Fund. As a re-
sult, the Fund’s potential for success is expected to be completely
dependent on Fund Manager's abilities to manage the Fund’s
investments, and the Fund would be severely and adversely af-
fected and would probably be liquidated in the event the Fund
lost Fund Managers services for any reason. All decisions regard-
ing the investments and other decisions specified in this Offering
Materials are made by Fund Manager. Unitholders do not have
the right to participate in the decision-making process regarding
the investments. Thus, any prospective investors should not buy
the Units of the Fund, if one is not ready to entrust his capital (in
the amount of the purchased interest) to the Fund Manager.

27. All investments are risky. The historical data of any security or
financial product cannot guarantee its future performance or re-
turn. Generally, every fund manager has its own strategies and
methodologies for trading securities and conducting trades. If
Fund Manager’s strategies and methodologies are flawed or be-
come flawed or outdated, there is an increased risk that the use of
such strategies and/or methodologies will result in a loss to the
Fund. Fund Manager, based on its strategies and methodologies,
may misjudge the entry point into the market of a certain security.
In such event, Fund Manager may choose to initiate the position in
a particular security by inaccurately assessing the entry point,
which is critical to ensure that there is price movement between
purchase and sale. If Fund Manager do not effectively use stop
loss placement, which triggers the highest or lowest price at which
the Fund will buy or sell the securities in question, then this poses
a risk of loss to the Fund. There is a further risk of loss to the Fund
if Fund Manager do not optimally manage profitable securities
transactions by failing to invest enough of the Fund’'s assets in
those types of successful transactions or poorly invests the pro-
ceeds from profitable trades.

28. To the extent the Fund takes larger positions in the securities
of particular companies, it may experience difficulty in making
and liquidating its investment without adversely affecting the pric-
es at which it buys and sells the securities.

29. Unitholders’ funds withdrawals may require the liquidation of
some or all investments of the Fund that could adversely affect
the profitability of the Fund.

30. Fund Manager may use aggressive trading strategies with
high asset turnover rates, which will generate high brokerage
fees compared to more moderate trading strategies.

31. The Fund Manager or its Directors do not guarantee to gen-
erate any profits to Funds Unitholders. The Fund Manager, or its
shareholders, or its related persons, or its Directors, or the Fund
itself shall not be liable to the Unitholders of the Fund or any oth-
er parties for any losses caused by the activity of the Fund, aris-
ing out of or in connection with the services provided by the Fund
Manager.

32. The performance of the Fund is tied to the skills and experi-
ence of the Fund Manager. If the Fund Manager underperforms
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[OEeneHHON oTpacnu, rpynne oTpacnen Unm oTaenbHbIX aMuccusx. B
TaKMX CUTyauMsX MHBECTULMOHHbIE PUCKU ByayT BbIlLE, YEM B CUTY-
auun gusepcuduKaLmMn MHBECTULMIA MeXay Pas3nuyHbIMU KOMMNaHu-
SIMW, CeKTOpaMu 1 Tunamu LeHHbIX 6ymar. KoHueHTpauumsa nHBecTu-
UM B HEOONbLUOM KOMMYECTBE KOMMaHWW, CEKTOPOB MM UHCTPY-
MEHTOB CBSi3aHa C MOBbILLEHHbIM YPOBHEM PWUCKOB, MOCKONbKY 3dh-
(PEKTMBHOCTb TaKOro nopTdens 3aBUCUT OT Maroro KonuyecTtea
WHCTpPyMeHTOB. Ecnu ananus Ynpasnstowero ®oHoom B OTHOLLE-
HAM 3TUX KOMMAHWIN, CEKTOPOB WMM UHCTPYMEHTOB OLINOO4YEH, Cy-
wecTByeT 60nbLUMIA PUCK B CPAaBHEHUN C AVBEPCUDULMPOBAHHBIMM
WHBECTULUSIMU.

26. ManWwukm NoNHOCTLIO NonararTCs Ha akTUBHOE U HEMpPepbIBHOE
yyacTtue Ynpasnsowero doHgom B pabote ¢ PoHgom. B aton cs-
31 ycnex ®oHga 6yaeT MOMHOCTbIO 3aBUCETb OT KOMMNETEHUUM
Ynpaenswouwero ®oHOoM pacnopspkaTeCsi MHBecTUUuaMn doHaa.
Ecnu ®oHa no kakon-nnbo npuynHe nuwnTcs ycnyr YnpasnstoLero
®oHgom, ans PoHAa MOryT BO3HUKHYTb HeGnaronpusaTHbIe nocrnea-
CTBMSA BMNOTb A0 MOTEHUManbHOW NukBupaumu. Bce peluenns no
WHBECTULMSAM U ApYyrve pelleHuns, ykasaHHble B Hactosawmx MaTte-
pnanax Pa3aveweHus, npuHumatoTca Ynpasnsowum PoHOOM.
Manwmkm He BNpaBe yvacTBOBaTb B NPOLECCE MPUHATUSA peLUeHUI
no umHBectTuuuaM. CoOOTBETCTBEHHO, MOTEHUMarnbHbIM MHBECTOPaM
He criegyeT nokynatb lMam ®oHAa, ecnv OHU He roTOBbl JOBEPUTH
cBol kanutan (B nokynaemom o6béme) Ynpasnstowiemy PoHLoM.
27. Bce nHBECTMUMM CBSA3aHbI C PUCKOM. VicTopuyeckue pesynbTaThl
LUEeHHbIX Oymar unu UHaHCOBbIX MPOAYKTOB He rapaHTupytoT Oy-
aywyto ahdeKTUBHOCTb Unn goxoaHocTb. Kak npaBuno, y kaxagoro
ynpasnsawowero hoHAOM eCTb COBCTBEHHblE CTpaTernm u mMeToao-
norMn Ans TOProBnu LEeHHbIMM Bymaramn n nNpoBedeHUs CAEnNoK.
Ecnu ctpatermm n metogonorum Ynpasnsiowero ®oHOOM MMEOT
HEeOOCTaTKN, NCKAXAalOTCS UMM YCTapeBalT, CYLLECTBYET MOBbILLEH-
HbI pUCK nonyyYeHus yobITKoB Ans PoHAa OT MX MCNOMb30BaHWS.
Ynpanswowmin GoHOOM MOXET HEBEPHO OnpeaenuTb TOYKY BxoAaa
Nno oTAernbHON LieHHOW Gymare Ha OCHOBE CBOMX CTpaTerni u MeTo-
ponorun. B Takom cnydae Ynpasnsawowuin oHOAOM MOXET NpUHATb
pelleHne OTKPbITb MO3NUMIO B LEHHOW Oymare, HETOYHO OLEHUB
TOYKY BXOOa, YTO MMEET peluawllee 3HayeHue ans obecneyeHus
HY>KHOFO HanpaBfeHWs OBWKEHUS LieHbl MeXay MOMEHTaMu MoKyn-
kn n npogaxu. Ecnu Ynpaenswowmun doHaom HeahHPEKTUBHO UC-
nonb3yeT pasmeLLeHne CTon-rnocca, pukcupyollee nopor LeH no-
KYMK/ MNU NpoJaxu LEeHHbIX BGymar, To 3TO co3gacT puck notepb
ans ®onpga. CyuwecTtByeT AOMNOMHUTENbHBIA PUCK YObITKOB, €crnu
Ynpanswowuin PoHAOM He ONTUMarnbHO yNpaBnsieT NPUObLINbHLIMK
CAernkaMu: ecrnv WHBECTMPYET HeAOCTaTOuYHbI OOBLEM aKTUBOB
doHaa B ycnewHble cAenkn unm HeddMEKTUBHO MHBECTMPYET AO-
X0Abl OT NPUObLINIBHBIX COEOK.

28. B cnyyae ecnn ®oHA OTKpbIBAET KPYMHbIE MO3VULUN B LIEHHbIX
Oymarax OTAenbHbIX KOMMAHWA, OH MOXET CTOSIKHYTbCA C TPYAHO-
CTAMW MPU UHBECTUMPOBAHUM B MO3MUUWM UMM MX NvkBuaauum 6es
HeraTMBHOIO BMVSIHWS HA LieHY B 3aBUCUMOCTU OT onepaLuu.

29. BoiBog cpepctB lMaiwmkoB MoxeT noTpeboBaTb NUKBUAALMUK
YyactTu unu Bcex uHeectTMumii PoHpa, YTO MOXKET co3faTb HeraTue-
Hble NocneacTems Ans npubbinbHOCTM PoHAA.

30. Ynpaensiowmii GOHOOM MOXET WCMNOMb30BaTb arpecCuBHbIE
TOProBble CTpaTerMn C BbICOKOW Aonen 06opayMBaeMoCT akTUBOB,
reHepupyrLLMe BbICOKME BpPOKepCKNe KOMUCCUN B OTIMYME OT yMme-
PEHHbIX TOProBbIMU CTPaTErMSMMU.

31. Hu Ynpaenstowmin doHaoMm, HU ero [lnpekrtopa He rapaHTupyoT
nonyyeHue kakon-nubo npubuinu Manwmkam doHpa. Hu Ynpasns-
fowunin ®oHOOM, HU Ero akLMOHEPbLI UMK CBA3aHHbIE C HUM NULA, HU
ero [vpektopa, HM cam POHAO He HecyT OTBETCTBEHHOCTW Mepef,
Manwmkamn PoHga mnu gpyrumu CTopoHamu 3a nobble yObITKM,
nomnyyeHHble B pe3ynbrate gestenbHocTun PoHAa, BbiTEKalLme n3
ycnyr, npefocTaBnsgemMbix Ynpasnsowmm PoHaoMm.

32. 3pdpekTnBHOCTL paboTel PoHAA 3aBUCUT OT HaBLIKOB U OMbITa
Ynpasnstowero ®oHgom. Ecnn Ynpasnsowmin PoHAOM Headdek-
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or makes poor investment decisions, it may impact the perfor-
mance of the Fund or cause losses to Fund’s Unitholders.

33. Changes in regulations or enforcement actions by regulators
can impact the operations of the Fund Manager or the perfor-
mance of a Fund.

34. There are potential risks, related to the Fund investing activi-
ties using a Prime Broker or a Broker. The broker may not be
able to execute trades at the best prices or in a timely manner,
which could impact the Fund. The broker may experience the fi-
nancial difficulties or go bankrupt, it could impact the Fund’s as-
sets or access to its assets or execute trades. Some or all of the
assets of the Fund may be held in one or more margin accounts
with a Prime Broker or a Broker due to the fact that the Fund will
sell securities short. The margin accounts may provide less seg-
regation of customer assets than would be the case with a more
conventional custody arrangement. The Prime Broker or a Broker
may also lend, pledge or hypothecate the assets of the Fund in
such accounts, which may result in a potential loss of such as-
sets. As a result, the assets of the Fund could be frozen and in-
accessible for withdrawal or subsequent trading for an extended
period of time if the Prime Broker experiences financial difficulty.
In such case, the Fund may experience losses due to insufficient
assets of the Prime Broker to satisfy the claims of its creditors,
and adverse market movements while its positions cannot be
traded, and which would adversely affect the total return to the
Fund. The Prime Broker or Broker may not comply with applica-
ble laws or regulations, which could expose the Fund to fines,
penalties or legal actions. The brokers actions or lack of actions
may negatively impact the ability of the Fund to attract prospec-
tive investors. Each Unitholders of the Fund may lose all the as-
sets of the Fund in the event of the insolvency of the Prime Bro-
ker. Each Unitholder of the Fund must ensure that he under-
stands all the risks associated with the fact that the Fund makes
investments through the broker, which is a third party in relation
to the Fund and the Unitholders.

35. Investments in the Fund should be considered as medium-to-
long-term investments and prospective investors should not con-
template an investment term of less than five years.

AMENDMENTS TO THE INVESTMENT
POLICY

36. The Fund’s Investment Policy may be altered by decision of
Board of Directors of the Fund Manager.

37. The written notification will be sent to Unitholders as per Arti-
cle 12 of this document

38. The amendments will take effect after the preliminary agree-
ment of AFSA.

MAINTENANCE OF RECORDS

39. 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
compliance has been achieved.

40. The Fund Manager makes the records referred to in article 37
available for inspection by the AFSA free of charge at all times
during ordinary office hours and must supply a copy of the rec-
ords or any part of them to the AFSA on request.

41. The Fund Manager ensures that records of matters and deal-
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TMBHO paboTaeT unu npuHMMaeT He3MEKTUBHbIE WHBECTULMOH-
Hble pEeLleHusl, 3TO MOXeT MOBNUATb Ha pesynbTatel PoHaa wnm
NnpuBeCTU K yobiTkam ero MNManwukos.

33. VameHeHna B npaBOBbIX HOpMax UNW MPUHyAUTENbHbIE Mepbl
perynupyoLLmx opraHoB MOryT MOBNUSATbL Ha AeATenbHOCTb Ynpas-
nawwero doHaom unm pesynbtatel PoHaa.

34. CyuwiecTBylOT NOTEHUMAmNbHbIE PUCKW, CBA3aHHbIE C MCMNOMNb30-
BaHuem ycnyr lNpanv bpokepa unu bpokepa B xo4e MHBECTULMOH-
HoW aeaTenbHocTn ®oHaa. bpokep MOXeT okasaTbCsl HE B COCTOSI-
HAUM COBepLIaTb CAENKN CBOEBPEMEHHO WM MO GnaronpuaTHLIM
ueHaMm. MoTeHumanbHble (PUHAHCOBbIE TPYAHOCTN UMK BAHKPOTCTBO
Bpokepa moryT noBnusite Ha aktuebl PoHAA, Ha AOCTYN K akTUBam
UNu BO3MOXHOCTb cOoBeplaTtb caenku. doHO MOXeT XpaHuTb Bce
UNKN YacTb aKTUBOB Ha OAHOM MMM HECKONbKUX MapXUHanbHbIX cye-
Tax y lNMpavim Bpokepa nnu bpokepa, npyHUMas BO BHUMaHWe BO3-
MOXHOCTU PoHAO OTKpbIBaTb KOpPOTKME Mo3numn. MapxuHanbHble
cyeTa MOryT YMEHbLUNTb CEerperauuio KINMEeHTCKUX akTMBOB B CpaB-
HEHMN C TPaAOULMOHHBLIM KacToguanbHbIM XpaHeHuem. Mpaim bpo-
kep vnu bpokep Takke MoryT fasaTb B AONT, 06peEMeHsITb unu 3a-
KnagbiBaTb akTMBbl POHAA Ha Takmx cyeTax, YTO MOXET MPUBECTM K
noteHumnaneHon notepe akTtMeoB. Kak cneacteue, aktmebl doHaa
MOryT GbiTb 3aMOPOXEHbI U HELOCTYNHbI ANA BbIBOAA WX Mnocre-
OyloLlen TOProBnu B TEYEHUE ANUTENbLHOro nepvoga BpeMEHu, ec-
nn y MNMpanm Bpokepa BO3HMKHYT hMHAHCOBbLIE TPYAHOCTU. B Takom
cnydyae PoHO MOXET NMOHECTUM YObITKM U3-3a HEXBATKU aKTUBOB Y
Mpaiim Bpokepa nepen TpeboBaHMSIMM €ro KpeguTopoB, a Takke
n3-3a HebnaronpusTHbIX PbIHOYHbLIX ABWXEHWIA B Nepuog HeBO3-
MOXXHOCTW NuKBMAAUMM no3vumn ®oHaa, YTO MOXKET OokasaTb OTpu-
uartenbHbin addekT Ha obwem pesynbtate ®oHaa. Mpanm Bpokep
unu bpokep MoxeT He cobnogatb NPUMEHMMbIE 3aKOHbl UK Npa-
BWITa, YTO MOXeT noaseprHyTb POHA PUCKY LITPadoB, B3bICKaHWN
unu cynebHbix uckos. Oencteus nnu 6e3penctems 6pokepoB MoryT
HeraTMBHO ckasaTbCsl Ha BO3MOXHOCTM PoHAaa npuBnekaTb NOTEH-
umaneHbIX nHeectopoB. Kaxabin Manwmk doHoa MOXET NoTepsiTb
BCce akTuBbl PoHAa B cnyyae HennartexecnocobHocTn MNpanm Bpo-
kepa. Kaxgbii Mavwuk ®oHpga gomkeH ybeamTecs, YTO OH NOHMMa-
€T BCE PUCKM, CBA3AHHbIE C TeM, YTO POHA OCYLLECTBMSET MHBECTU-
uun yepes Bpokepa, ABMAIOLWErocs TPETbUM NULLOM MO OTHOLLEHMWIO
Kk ®oHpy n MNanwmkam.

35. MHBectuumm B doHAbI cnegyeT paccMaTpuBaTb Kak cpeaHe-
CPOYHbIE U OONTOCPOYHbIE MHBECTULMM; NOTEHUMANbHLIM MHBECTO-
pam criegyeT paccMaTpuBaTb MHBECTUPOBaAHWE Ha CPOK HE MeHee
naTv nert.

W3MEHEHUA B UHBECTULIMOHHON
NOJINTUKE

36. MHBecTMumoHHasn Monutruka ®oHaa MOXeT ObiTb U3MEHeHa No
pelwwennto CoseTa [dupektopoB Ynpaenstowero ®oHaom.

37. NucbmeHHoe yBegomrieHne o6 n3aMeHeHnsix byoeT HanpaBneHo
Manwukam cornacHo ctatbe 12 HacToALWEero AOKyMeHTa.

38. VMiameHeHust ByayT BCTynaTtb B cuiy nocrie npeaBapuTenbHOro
cornacusa AFSA.

BEOEHWE 3AMNUCEN

39. Ynpaenstowuii PoHOOM co3aaeT v coxpaHsieT Gyxrantepckue u
Apyrve sanucu ans uenei cobniogexns tpeGosanuii Mpaeun CIS B
oTHoweHun doHaa v noaTeepxaeHUss cobnodeHus B noboe Bpe-
MS.

40. [loKyMeHTbl, yNoMsiHyTble B cTaTbe 37, OOMKHbI ObiTb AOCTYMHbI
ansa 6ecnnaTHol NpoBepkn co cTopoHbl AFSA B paboyee Bpems; Mo
3anpocy AFSA Ynpasnswowuin ®oHOOM OOMKeH NpenocTaBuTb Ko-
MU0 UMK YacTb TaKUX OOKYMEHTOB.

41. Ynpasnsiowmin oHOOM npumeT HeobXxoaumble Mepbl Ans
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ings, including accounting records and corporate governance
practices which are the subject of requirements and standards
under the AFSA Regulations and Rules, are capable of reproduc-
tion on paper within a reasonable period not exceeding five Busi-
ness Days.

LEGAL DISPUTES

42. The Fund is governed by the law of AIFC. Any dispute,
whether contractual or non-contractual, arising out of or in con-
nection to the Fund including any question regarding its exist-
ence, validity, or termination, shall be subject to the exclusive ju-
risdiction of the AIFC Court. The language to be used in the pro-
ceedings shall be English.

43. 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.

EXTERNAL SERVICE PROVIDERS

44. The Fund Manager is responsible for implementing the
Fund'’s Investment Policy and managing its trading activities.

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

46. When delegating or outsourcing, the Fund Manager carries
out due diligence on a service provider prior to effecting a delega-
tion or outsourcing and conclude on reasonable grounds that
proposed service provider is suitable to perform the relevant func-
tions.

47. The Fund Manager ensures that delegation or outsourcing in
relation to the Fund does not give rise to a conflict of interests.

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

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

50. The Fund Administrator keeps records of the Fund’s Uni-
tholders and determines price per Unit on a daily basis.

51. The Prime Broker holds Fund’s assets and executes buy and
sale orders received from the Fund Manager.

52. Third party broker which could be Prime Broker provides its
trading platform. The Fund and Fund Manager do not transfer
any liability to the third-party brokers.

53. 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.

54. Any delegation or outsourcing by the Fund Manager is made
on the basis of a written agreement with the relevant service pro-
vider.

55. The Fund Manager takes reasonable steps to ensure that it
implements and maintains systems and controls to monitor the
relevant service provider.

56. 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.

57. The Fund Manager or the Fund will notify AFSA if the current
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obecneyeHns BO3MOXHOCTU ByMaxXHOro BOCMPOU3BEAEHUS MaTepu-
anoB O Jenax u onepauusx, Taknx Kak ByxranTepCkux AOKYMEHTOB
M NPaKTUKN KOPNOPaTUBHOTO yrpasneHns, nognagjatooLwmx noa Tpe-
6oBaHua n ctaHgapTbl [Monoxennn wn lMpasun AFSA, B CPOK, He
npesblllaoLLmn NsaTe Paboumx aHen.

NMPABOBBIE CINOPbI

42. ®oHp perynupyetca 3akoHogaTensctsom M®LIA. iobon cnop,
[JOrOBOPHOIrO MMM BHEOOrOBOPHOIO Xapakrepa, BO3HMKalLWMN B
cBsa3n ¢ PoHaom, BkMoyas nobon Bonpoc, KacalLmiics ero cyle-
CTBOBaHWUA, AEWUCTBUTENbHOCTU WNU NpekpaweHnsi, MoxeT ObiTb
paccMOTPEH UCKMounTenbHO B topucankumm Cyga MOLIA. Asbik
Cy4Onpou3BOACTBaA - aHITIUACKUIA.

43. ®oHp sensetca OcBoboxaeHHbIM POHAOM B pamMKkax 3HauyeHust
Mpasun CIS. OH npeaHasHayeH TONbKO AMs OMbITHbIX MHBECTOPOB
1 He nognagaeT noa mHorne Tpebosanusa MNpasun CIS.

BHELWHUE NOCTABLLUUKWU YCIYT

44, Ynpasnswowmin ®oHAOM BbLINOMHSET peanusaumio UHBECTULU-
OHHOW nonutukn PoHAa M ynpaerneHne ero TOProBoN AeATernbHO-
CTbHO.

45. [enernpoBaHue Wnn ayTCOPCUHI He OcBOGOXOaeT YnpaBnsio-
wero ®oHOOM OT Kakux-nmbo obsa3aTenbcTB B oTHOLWEHUN PoHaa.
46. [lNepen ApenerMpoBaHMEM WM ayTCOPCUHIOM YNpaBnstoLwmin
PoHOOM [OoMmKeH MPOBECTM NPeABapUTENbHYI0 Hagnexallyt npo-
BEPKY NOCTaBLUMKa YCIyr U yOOCTOBEPUTLCS B KOMMETEHLMUN NOTEH-
UManbHOro nocTaBLUMKa YCNyr Ans BbIMNOMHEHNS COOTBETCTBYHLLMX
YHKUMNA.

47. Ynpasnswowmin POHAOM rapaHTUpyeT, 4YTo AenernpoBaHne nor-
HOMOYMI MMM ayTCOPCUHT B OTHOLIEHUN DoHOA He NPMBEOYT K KOH-
bnuKTy NHTEpEeCcoB.

48. B cnyyae koH(nukTa uHTepecos Ynpasnswowmn dPoHaoM Aorn-
XeH packpbITb MNanwmkam xapaktep KoHMNMKTa U Mepbl Mo ero ype-
rynMpoBaHuio.

49. AgmuHucTpaTtop ®oHAa HeceT OTBETCTBEHHOCTb, NMPY yCNoBUM
o6LLEero KOHTPONs Co CTOPOHbI Ynpaenstowero ®oHaom, 3a nosce-
OHEeBHOe agMuHMUCTpUpoBaHue PoHaom, Bkrovas pacyet Ctoumo-
c™1 Ynctbix AkTuBoB PoHAa B COOTBETCTBMU C MOMUTUKON U NpoLe-
aypamu oueHkn doHAa, NpefocTaBneHMe UHBECTOpaM nepuoanye-
CKMX OTYETOB AN MHBECTOPOB, OKa3aHWe MpoyvMx aaMUHUCTPATMB-
HbIX W KaHLUEeNsipCKMX YCryr B CBSI3W C aAMWHUCTpUpoBaHueM DoH-
na.

50. AomuHuctpatop ®oHaa Beget ydet lManwmkos doHaa u onpe-
nensiet ueHy ogHoro MNasi Ha exxeAHEBHOW OCHOBE.

51. MNparim Bpokep xpaHuT akTnebl POHAA U UCTIONHAET NPUKa3sbl Ha
MOKYMNKy 1 npogaxy oT Ynpaenstowero GoHaoMm.

52. CTtopoHHui Bpokep, KOTopbIi MoxeT ObiTb [Npanm Bpokepom,
npeaocTaBnsAeT CBOK TOproeyto nnatdopmy. ObssatensctBa PoH-
na v Ynpasenstouero oHaoM He nepexoasT CTOPOHHUM Bpokepam.
53. BHewHui ayantop 3aBepseT PUHAHCOBYIO OT4eTHOCTb PoHaa,
nogTeepxaas dakTbl €€ NOArOTOBKM B COOTBETCTBUM C MeEXAyHa-
poaHblMK CcTaHgapTamu ¢uHaHcoBon otyeTHocTn (MC®PO) u pgo-
CTOBEPHOIO OTPaXEHUSA (PMHAHCOBOrO MOJIOXKEHUS U pPe3yrbTaToB
nesTensHocTn PoHaa.

54. Jloboe penervpoBaHue wnm ayTCOpPCUHr Ynpasnsowmm DOoH-
[OM OCYLLECTBMSETCA HA OCHOBAHWWM MUCbLMEHHOIO COrfalleHus ¢
COOTBETCTBYHOLLMM NOCTaBLUUKOM YCIYT.

55. Ynpasnstowuii PoHOoM npuMeT Heobxoaumble Mepbl Ons
BHEAPEHUSI N NOAAEPXKKN CUCTEMBI U CPEACTB KOHTPOMS ANsi MOHU-
TOPWHra COOTBETCTBYIOLLEro NOCTaBLUMKA YCYT.

56. He pexe ogHoro pasa B LUeCTb MecsiueB Ynpasnsawoowmn PoH-
[OM MpoBepsiET BbINOJIHEHME COOTBETCTBYHOLUMX (PYHKLUMIA COOTBET-
CTBYHOLLMM MOCTaBLUNKOM YCIyT.

57. Ecnn ponb AgMuHucTpatopa PoHga ocBoboxgaeTcs, Ynpas-
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Administrator of the Fund ceases to be an Administrator and
these Offering Materials will be updated accordingly.

58. The Fund Manager will notify AFSA when current custody
service provider ceases to be an Eligible Custodian and these
Offering Materials will be updated accordingly.

VALUATION

59. In general, the Fund’s Net Asset Value is calculated at the
Valuation Days as the difference between the total market value
of all assets of the Fund, less an amount equal to all accrued
debts, liabilities and obligations of the Fund.

60. NAV per Unit is calculated by dividing NAV by the number of
the Units at Valuation Day rounded up to 8th decimal point.

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

62. The Fund Manager reserves the right not to disclose the
Fund’s positions in all or some financial instruments, at its discre-
tion.

63. The Director(s) have delegated responsibility for the valuation
of the Fund’s assets and the calculation of the Net Asset Value of
the Fund and the Net Asset Value per Unit to the Fund Adminis-
trator, in accordance with the principles and methodologies de-
scribed below:

(a) goodwill, firm name, investor lists and any similar intangible
asset shall be valued at zero;

(b) securities that are listed on a market subject to governmental
regulation on which trades are reported contemporaneously shall
be valued at their composite price (as provided to the Fund by its
Prime Broker or any other pricing agent selected by the Fund
Manager);

(c) except as provided in clause (f) below, 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 Man-
ager, including, without limitation, type of securities, marketability,
restrictions on disposition, recent purchases of the same or simi-
lar securities by other investors, pending mergers or acquisitions,
current financial position and operating results, and the risks and
profit potential of the securities;

(d) the value of all securities quoted in a foreign currency shall be
converted to U.S. dollars on the basis of an exchange rate as of
the close of business, as determined by the Fund Manager, on
the Valuation Day;

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

(g) Liabilities will be determined using International Financial Re-
porting Standards (“IFRS”).

(h) All values assigned to securities and other assets and liabili-
ties by the Fund Manager will be final and conclusive as to all
Unitholders.

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

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

(b) an allowance for the cost of the Fund’s annual audit, legal and
other expenses;
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nawowmnn dongom mnm doHa yBegomsat AFSA; HacTosiwme MaTepu-
anbl PasmelleHns 6yayT oGHOBEHbI COOTBETCTBYHOLLMM 0Opa3omMm.
58. Ynpaensawowun ®oHgom yBegomut AFSA, B criyyae ecnu gen-
CTBYHOLUMIA KacToamaH nepectaHeT 6biTb MNMpaBomoyHbiM KacTtogma-
HoM; HacTtosawue MaTepuansl Pa3smelleHns 6yayT obHOBNEHbI Co-
OTBETCTBYIOLLMM 06pa3om.

OLIEHKA

59. B uenom, CHA doHpa paccuntbiBaeTca B [HUM OueHkn Kak pas-
HUUa mexay obLuen pbIHOYHOM CTOMMOCTbLIO akTMBoB doHaa n cym-
MOW BCEX HaYUCMNEHHbIX OOMroB, (PMHAHCOBLIX M AOrOBOPHbLIX 065-
3atenbcTB PoHaa.

60. CYA ogHoro lMas paccuntbiBaeTcs nytem geneHnsa CHA Ha ko-
nnyectso lMaeB B [leHb OueHkn. [lonyckaeTcsi pac4eT OO 8 3HaKOB
nocrne 3ansiTon.

61. LleHa ogHoro Masa npepoctaBnsetca MNanwmkam Ha exemecsay-
HOWV OCHOBE Yepe3 MEeCCEHIKEPbI U/UNK MO SMNEKTPOHHOW NnoyTe.

62. Ynpasnswowun doHOoM ocTtaBnseT 3a cobon npaeBo No ycMoT-
pPEeHVIO He packpbiBaTb No3vumm ®oHaa No BCEM UNK YacTu PuHaH-
COBbIX MHCTPYMEHTOB.

63. [upekTop(a) genernpoBany oTBETCTBEHHOCTb 3@ OLEHKY aKTu-
BoB PoHaa n pacyet Ctoumoctn Yuctbix AktuoB PoHaa n Ctou-
MocTu Yuctbix AkTMBOB ogHoro [las AgmuHuctpaTtopy PoHaa B
COOTBETCTBUM C MPUHUMNAMU U METOAONOrMAMU, ONMUCAHHLIMU HU-
xe:

(a) menoBas penyTtauusi, PMpMEHHOE HaMMEHOBaHWE, CMINCKN NHBE-
CTOpoB U ntobble aHanorMyHble HemaTepuarnbHble akTUBbl OLEHU-
BalOTCS MO HYNEBOW CTOMMOCTY;

(b) ueHHble Bymaru, KOTUpYOLLMECS Ha pbiHKe, Noanajatolem nog,
OelicTBME roCyNapCTBEHHOIO PErynMpoBaHusl, No KOTOPbIM COENKU
OTpaXxalTcs B peXxume peanbHOro BpEMEHW, OLEHMBAOTCS MO KX
cBogHoW ueHe (npepoctaBneHHon Ponay ero [lMpanm Bpokepom
unu nmobbiM OpyrMM LEHOBbLIM areHToM, BblOpaHHbIM Ynpasnsio-
wmm doHgom);

(c) 3a uckn4eHnem cny4vaes, NPeayCMOTPEHHbIX B nyHkTe (f), ueH-
Hble Oymaryn, No KOTOpPbIM OTCYTCTBYKT TaKM€ PbIHOYHbIE LIEHbI,
onpegensitoTca no 06OCHOBaHHOM U OOBPOCOBECTHONM OLEHKe
Ynpaenstowero PoHOOM Ha OCHOBE BCEX COOTBETCTBYHOLUMX, MO
MHeHuo Ynpasnswowmn doHgom, akTopos, BKNOYaloWwme, NomMu-
MO MpoYero, TWN UEHHbIX Gymar, NUKBUAHOCTb, OrpaHU4eHust Ha
pacrnopsikeHWe akTUBOM, HeOABHME MOKYMKU TaKMX Xe UIUM aHano-
MYHBIX LIeHHbIX ByMar apyrumMm MHBECTOpaMu, NPeACTosLNe Crvs-
HWUS1 U NOTTOLLEHUS], TeKyLee PMHAHCOBOE MOJSIOXKEHME U Pe3yrib-
TaTbl AESATENbHOCTU, a TaKkkKe PWUCKM M NoTeHuuan npubbINIbHOCTH
LEeHHbIX Bymar;

(d) ctoumocTb BCEX LiEHHbIX ByMar, KOTUPYIOLLMXCS B UHOCTPaHHOM
BantoTe, KoHBepTMpyeTcs B gonnapbl CLUA no o6MeHHOMY Kypcy Ha
KOHeL, paboyero OHsi, N0 ycMoTpeHuto Ynpaensiowiero ®oHaom B
[eHb OueHku;

(f) cnpaBegnuBas pbIHOYHAA CTOMMOCTb OPYrMX UHBECTULWIA, aKTu-
BOB, MMYLLECTBA, JONTOB Unu 06s13aTenbCTB ONpeaensieTca B COOT-
BETCTBUN C OOOCHOBAHHOWM M A0OPOCOBECTHOW OLIEHKOW YnpaBns-
toero PoHOoM.

(g) ObsizaTenbcTBa OyoyT onpeaensTbcs B COOTBETCTBUM ¢ Mexay-
HapoAHbIMKU cTaHAapTamu ouHaHcoBoW oT4eTHOCTH («MCPOy»).

(h) CToMmocTHas oueHKa, NPUCBOEHHAs LieHHbIM Bymaram 1 Apyrum
akTMBam n obsasatenbcTBam Ynpaenswowmm doHgom, OygeT du-
HanbHOW N OKOHYaTenbHOW Ans Bcex [anLwmnkos.

Mpwu onpegenennn Ctoumoctn Yumctbix AkTuBoB PoHOa Ha OCHOBa-
HWUW BblllEeyKa3aHHbIX NapaMeTPOB BbIYNTAKOTCS:

(a) Komuccus 3a ynpaenenue (meton dakt/cbakT), Komucensa 3sa
ycnex u Apyrme KoMmccum, Kotopble Gbinn HauMCneHsbl Ha aaTty pac-
yeTa, HO eLLle He BbinnayeHsl;

(b) monyckaemas cymma Ha CTOMMOCTb €XEerogHoro ayauta, topu-
Oundeckux n gpyrmx pacxogos ®PoHaa;
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(c) any contingency for which reserves are determined to be ap-
propriate.

Net Asset Valuations are expressed in U.S. Dollars and any items
denominated in other currencies are converted at prevailing ex-
change rates as determined by the Fund Manager. All debts, lia-
bilities and Net Asset Valuations will be determined in accord-
ance with IFRS unless otherwise determined by the Fund Man-
ager (or such other party as may be designated by the Fund
Manager in its sole discretion).

64. 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.

65. 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
determination of the price or value of the Fund’s property. Pro-
spective investors should be aware that situations involving un-
certainties 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 regarding appropriate valuations
should prove incorrect.

LIQUIDITY AND REDEMPTIONS

66. There is no guarantee that securities and options exchanges
and markets can at all times provide continuously liquid markets
in which the Fund can close out its positions. The Fund could ex-
perience delays and may be unable to purchase or sell securities
or options or exercise options purchased through a broker or
clearing member that has become insolvent. In that event, posi-
tions could also be closed out fully or partially without the Fund’s
consent.

67. The Fund Manager may purchase a security that is or be-
comes illiquid for a variety of reasons (i.e., limited trading in the
stock or limited number of securities holders). If a security be-
comes illiquid, the Fund cannot easily convert its securities hold-
ings into cash or purchase securities holdings with cash. Accord-
ingly, if the Fund is in a position in an illiquid security, it may not
be able to sell that security if, and when, and at the price Fund
Manager intended. Conversely, if a security is illiquid and Man-
agers want to purchase the security, the Fund may not be able to
purchase the security that Managers want or at a favorable price
and risks losing the opportunity to profit. The Fund Manager con-
siders liquidity to be one of the characteristics of a good invest-
ment.

68. To the extent the Fund takes larger positions in the securities
of particular companies, it may experience difficulty in making
and liquidating its investment without adversely affecting the pric-
es at which it buys and sells the securities.

69. Unitholders’ funds withdrawals may require the liquidation of
some or all Investments of the Fund that could adversely affect
the profitability of the Fund.

70. 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 in-
vestments.

71. The Fund Manager regularly conducts liquidity stress scenar-
io analyses on the Fund in order to understand and better man-
age the Fund’s ability to meet its obligations.

72. Redemption notice period requires Unitholders to provide the
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(c) nobble HenpeaBUOEHHbIE pacxofbl, ANst KOTOPLIX pe3epBbl Npu-
3HatoTCs LienecoobpasHbIMU.

OueHKa 4MCTbIX aKTMBOB Bblpaxkaetca B gonnapax CLUA; nobble
CTaTbM, BblpaXeHHble B OPYrnx BanoTax, KOHBEPTUPYIOTCA No npe-
obnagarowmm 0OMeHHbIM KypcaMm, Mo YCMOTPEHUO YNpaBnsaoLwero
doHgom. Bee gonrn, obsizatensctea n CtommocTty Ynctbix AKTMBOB
OyanyT onpegenatbca B cootBeTcTBUMM ¢ MC®PO, ecnu nHoe He 6y-
net onpegeneHo Ynpaenstowum PoHOOM (MM ApPYron CTOPOHOMN,
HasHavaeMon Ynpaensowmm OoHAOM Mo YCMOTPEHMIO).

64. PacyeTbl CTOMMOCTM YUCTLIX aKTUBOB Ha KoHel, PUHAHCOBOro
opga npoBepsTCa He3aBUcUMbIM ayantopoM doHaa 1 MoryT ObiTh
nepecMoTpeHbl NO pe3ynbTaTtam Takon NPOBEPKN.

65. Hu ®oHa, Hu Ynpasnsowmn GoHOAOM He HECYT HUKaKoW OTBET-
CTBEHHOCTU B CNny4yae, ecnu kakas-nmbo LieHa Unu oueHkKa, UCnonb-
30BaHHas B BblleyKa3aHHbIX Ornepauusix, OKaXKeTCa HenpaBuUbHOM
UNN HETOYHOW OLEHKON Nnbo onpeaeneHNneM LieHbl UM CTOMMOCTU
umywectsa @PoHga. lMoTeHuManbHble MHBECTOPbl AOIMKHbI ObITh
OCBEeJOMIIEHbI, YTO CUTYaLMK, CBA3aHHbIE C HEONMPEAENEHHOCTbIO B
OTHOLLEHMN OLEHKM MNO3ULMIA, MOryT OKa3aTb HebnaronpusiTHoe
BO34ENCTBME Ha yucTble akTmBbl PoHaa, ecnu cyxgeHusa AoMUHK-
ctpatopa PoHaa nnm Ynpaenswowero PoHAOM B OTHOLLEHUN COOT-
BETCTBYHLLMX OLIEHOK OKaXXyTCsl HEBEPHBIMW.

NIMKBUOAHOCTbL U BbIKYTbl

66. HeT rapaHTuii, 4To GUPXKN N PbIHKK LEHHbIX Bymar MoryT nocTo-
SIHHO MpefoCTaBnATb HEMNpepbiBHbIE NUKBUAHbIE YCNOBMSA ONs 3a-
KpbITUsi no3numn Ponaa. PoHO MOXET CTONKHYTLCA C 3afepXKKaMu 1
0Ka3aTbCsl HECMOCOOHBIM KyNUTb MNU NpoAaTh LeHHble Gymaru unm
ONuUMOHbI MO0 peanu3oBaTb OMNLUMOHBI, NPUObpeTeHHbIE Yepes Bpo-
Kepa Unu yyacTHUKa KNMpUHra, CTaBLUero HenmnaTexecnocobHbimM. B
3TOM Cry4yae no3uumm MOryT ObiTb MOMHOCTBI UMM YaCTUYHO 3a-
KpbITbl 6€3 cornacusa doHaa.

67. Ynpasnsoowmn PoHOAOM MOXET KynuTb LeHHyto Bymary, kotopas
SIBNSAETCS U CTAHOBUTCH HENTMKBUOHOW MO pAAy NPUUMH (Takmx Kak
orpaHvyeHHas TOProBMS WM OrpaHUYeHHOE YUCNO BRagerbLeB).
Ecnu ueHHas OGymara CTaHOBWUTCS HENWKBUOHOMW, YNpaBnsitoLniA
®PoHOOM He CMOXET Nerko 06HanMunMTb TakoW MHCTPYMEHT UMK Ky-
nutb ero. CooTBeTCTBEHHO, ecnu PoHa Bnageet HEenMKBUOHON
LeHHoln Bymarow, OH MOXeT Oka3aTbCs He B COCTOSIHUM e€ npoaaTh
B HYXXHbIA MOMEHT W/UNK MO Xenaemon LeHe. B To xe Bpems ecnu
Ynpaensowun PoHAOM xenaeTt npuobpecT HENUKBUAHYIO LLEHHYIO
oymary, ®oHO MOXEeT oka3aTbCs He B COCTOSHUM €€ KynuTb Wnu
KynuTb €€ MO BbIrOOHOW LieHe, TeM CaMbIM PUCKYst MOTEPsSiTb BO3-
MOXHOCTb MONy4eHus npubbinu. Ynpaensawowmn PoHOOM cuuTaeT
NMKBUOHOCTb OOHON N3 XapaKTePUCTUK XOPOLUUX MHBECTULIUIA.

68. B cnyyae ecnun ®oHA OTKPLIBAET KPYMHblE MO3ULUN B LIEHHbIX
Gymarax OTAerbHbIX KOMMaHWiA, OH MOXET CTONIKHYTbCS C TPYAHO-
CTAMW NPU MHBECTUPOBAHWU UMW NUKBMAAUMKM no3uvumii 6e3 Hera-
TMBHOIO BIUSIHUS Ha LIEHbl, MO KOTOPbIM OH MOKynaeT u npogaeT
LUeHHble bymaru.

69. BuiBoa cpeacts [ManwmkoB mMoxeT notpeboBaTb NUKBUAALMM
yacTn unn Bcex nHeectTuumii doHaa, YTO MOXKET co3faTb HeraTuB-
Hble nocneacTens Ans npubbinbHOCTY PoHAa.

70. Mpu obctositenbctBax, korga PoHO He MOXET MNaHOMepHO
NMKBMAMPOBAaTL NO3MLUMM MO UEHHbIM Bymaram ans ouHaHcupoBa-
HUS BbIKYNOB WM KOorga CTOMMOCTb YUCTbIX akTUBOB U 00s3a-
TenbcTB PoHAa He MOXeT ObITb pa3ymHO onpegeneHa, PoHay Mo-
XeT notpeboBaTtbca Oonblue BpeMEHU AN NPOBEAEHUS pacyeToB
no BbikynaMm. Ynpasnswowmii doHagom byaeT gencreosatb Jobpoco-
BECTHO Mpu ornpeaerneHun LenecoobpasHoCTU yaepKaHus Henvik-
BUOHbIX UHBECTULWIA.

71. Ynpaenstowmin GoHOoM perynsipHo NpoBoOAUT aHanva cLeHapu-
eB cTpecca nuKkBnaHocTM B PoHAe Ansi NOHMMaHMS criocobHOCTEwN
doHaa BLINONHATL CBOM 0b6s3aTenbLCTBA.

72. TaiwukM JomkHblI 3abnaroBpeMeHHO npeaynpexaaTb Ynpas-
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Fund Manager with advanced warning of pending redemptions
not later than 7 calendar days before Redemption Date.

73. The Fund must honor a valid withdrawal request within 10
business days following Redemption Date.

74. The Fund Manager may temporarily suspend the issue, can-
cellation, sale and redemption of Units (“suspension of dealings”)
in the Fund where due to exceptional circumstances it is in the
interest of the Unitholders in the Fund to do so.

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

76. The suspension of dealings will preserve the liquidity position
and protect the Fund’'s ability to satisfy redemptions when the
suspension ends.

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

FEES, CHARGES AND OTHER EXPENSES

78. The fees, charges and other expenses of the Fund may be
taken out of the Fund property. Below is the table of the basis of
such fees, charges and other expenses:
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nawouwero PoHOOM 0 NpeacToAWMX BbIKyNax, He No3aHee, Yyem 3a 7
KaneHgapHbIX AHeN 0o AaThbl BbiKyna.

73. PoHA AOMKEH NCMONHUTL 3aMnpoC Ha BbIBOA CPEeACTB B TEYEHUE
10 paboumnx gHen nocne Aatbl Beikyna.

74. Ynpasnsaowmn PoHAOM MOXET BPEMEHHO MPUOCTaHOBUTL Bbl-
nyck, aHHynupoBaHwe, npofdaxy u Bbikyn [laes (“npuoctaHoBka
onepaunii”) B ®oHae, ecnm B CUNy UCKMOYUTENbHBIX 06CTOATENb-
CTB 3TO OTBeYaeT nHTepecam Manwmkam PoHaa.

75. MNpuoctaHoBKka onepauui ¢ Masmu MoXeT 3aHMMaTb Heobxoau-
MbIi MPOMEXYTOK BpPEMEHM, Heobxoaumbli no 06OCHOBaHMIO
Ynpaenstowiero PoHOOM ANs Lenen 3anTbl MHTepecoB MNaiwmnkos
doHpa.

76. MNprocTaHoBKa onepaunii COXpPaHUT NO3ULMIO NO NIMKBUOHOCTU U
3aWnUTUT cnocobHoCcTb PoHAa OCYLLECTBNATL BbIKYMbl MO OKOHYaHUN
NPYOCTAHOBKW.

77. Mpu nobor npuoctaHoBKe onepaunii ¢ Masamu, Ynpaenstowmi
PoHOOM AOMKEH B KpaTyanime Cpoku yBegomMuTb 06 aTom Manwm-
koB ®oHaa n AFSA B nMCbMeHHOoN hopMe ¢ 000CHOBaHUSIMNA.

KOMUCCUU, CBOPbLI U NMPOYUE PACXOObI

78. Komuceuun, c6opbl 1 apyrue pacxodbl doHaa MoryT ObiTb U3b-
ATbl M3 MMyLlecTBa PoHaa. Hke npueegeHa Tabnuua, B KOTOPOIA
yKasaHbl OCHOBaHWSA AMNs TakMX KOMUCCUiA, CEOPOB U APYrUX pac-
XOO0B:

Type of fee Rate Basis Komuccun CraBka OcHoBaHue
Management fee 1.5% per an- | Management fee s Komuccus 3a 1.5% ropo- Komuccusa 3a ynpasne-
num (payable | charged by the Fund ynpasneHve BblX (OMMnayn- | HUe B3MMaeTcs Ynpas-
not more than | Manager for managing BaeTCcs He naowum  doHaom  3a
once per | and providing services yaiie ogHoro | ynpaereHne u o6crny-
month). It is | to the Fund. Manage- pasa B Me- *vBaHne ®donHga. Ko-
accumulative ment Fee is charged cau). AKKkymy- | Muccust 3a ynpasneHue
and calculated | against the Fund, re- nmpyeTcs n cnuceiBaetca ¢ doHaa,
daily based on | gardless of the Fund’s paccunTbiBa- BHE 3aBMCUMOCTU OT
previous day’s | performance. It is pay- eTcsa exe- pesynbtaToB AesTerb-
NAV of the | able to the Fund Man- JHEBHO Ha Hoctn PonHpga. Bbinna-
Fund . ager not more than ocHoBe CHA ynBaeTca  Ynpasnsio-
once per month for ®doHpa 3a wemy PoHOOM He Yalle
completed unpaid npeabigywmn | oOgHOro pasa B Mecsl
month(s). O€Hb. 3a 3aBepLUEHHbIN(e)

HeomnnayeHHbI(e) Me-
csu(bt).

Performance fee

15% of profits
(payable  not
more than
once per quar-
ter). Calculat-
ed at the end
of the billing
calendar quar-
ter as a per-
centage of
cumulative

investment

since Fund
inception  in-
come less
paid-for cumu-
lative invest-
ment income
since Fund
inception.

Performance fee s
paid to the Fund Man-
ager for providing re-
turns on investments.
Performance fee is
charged against the
Fund and calculated at
the end of the billing
calendar quarter as a
percentage of cumula-
tive investment since
Fund inception income
less paid-for cumula-
tive investment income
since Fund inception.
The Performance fee
will not be payable in
case the Fund Manag-
er had already re-
ceived the Perfor-
mance fee for that in-
vestment income. In-

Komuccus 3a
ycnex

15% c poxo-
aa (onnayu-
BaeTcs He
yallie oaHoro
pasa B KBap-
Tan). Paccuun-
TbiBaeTCA Kak
npoueHT  oT
KYMYNSATUBHO-
ro WHBECTU-
LIMOHHOro [0~
Xo[a 3a BecCb
nepuog  cy-
LecTBOBaHMS
doHaa 3a
BblY4ETOM

onna4yeHHoro
KYMYnNSITUBHO-
ro WHBECTU-
LIMOHHOro [J0-
Xo[a 3a BecCb
nepwog  cy-

Komuccus 3a ycnex Bbl-
nnayvBaetcs  Ynpas-
nsaowemy doHaoMm 3a
rnonyyeHvwe poxoga ot
nHBecTuumn. Komwuccus
3a ycrex cnucbiBaeTcs
¢ doHga m paccyuTbl-
BaeTCA KaK NMpoueHT OT
KYMYNSiTUBHOTO ~ MHBe-
CTULMOHHOrO AoxoAaa 3a
BbI4ETOM OMfaYyeHHOro

KYMYNSATUBHOMO  UHBE-
CTULIMOHHOTO 0XoAa 3a
BECb nepuoa  cylle-

cTBoBaHus ®doHaa Ha
KOHEL, pacyeTHOro Ka-
neHgapHoro keapTana.
Komucecus 3a ycnex He
OynoeT BbINfa4MBaThCs
B Crnyyae, ecnv Ynpae-
nawowun doHOoM yxe
nonyynn KOMUCCUIO 3a
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vestment income for a LLLeCTBOBaHNS | ycrnex 3a npegbiayLini
period is calculated as ®oHOa Ha KO- | MHBECTULMOHHBIN  fAo-
end-of-period NAV less Hey pacyeT- | xod. WHBECTULMOHHbLIN
start-of-period NAV HOro KamneH- | goxog 3a nepuog pac-
less net inflows. JapHoro cyntbiBaeTcss kak CYA
KBapTana. Ha KOHeL, nepuoaa 3a
Bbl4ETOM CYA Ha
Hayano nepuwoga 3a
Bbl4ETOM noanu-
COK/BbIKYMNOB B TeYeHue
nepuoga.
External auditor According According to the AFSA Komuccus B cootBeT- CornacHo TpeboBaHuio
fee to the requirement, the Fund BHELUHero CTBUM C CO- AFSA, ®oHa noanexut
agreement. must be audited annu- ayamTopa rnaweHnemM. eXerogHoMy ayauTy.
ally.
Other expenses Paid as they The Fund pays from its Opyrvne Onnauuea- doHg onnaumBaeT U3
appear. assets such expenses KOMMWUCCMWOHHbIE I0TCS N0 Mepe | CBOWX aKTUBOB pacxo-
as the Fund Manager pacxoAbl nosiBNeHus. Obl, KOoTopble Ynpaens-
reasonably determine towmn  doHpgom oboc-
to be necessary and HOBaHHO COYTET HEeoO-
appropriate  for  the XOOVUMBIMU U YMECTHbI-
conduct business of MW OnA BeaeHus Ous-
the Fund including: Heca ®oHga, B TOM
brokerage commission yncne: Bpokepckas Ko-
and other costs of exe- MUCCUA U Apyrve pac-
cuting trades including Xo4bl MO COBEPLUEHUIO
interest payment to a caenok, B TOM 4ucrne
Prime Broker for using BbInnaTy npoLeHToB
margin or short-selling; Mpanm Bpokepy 3a wuc-
bank's fee on wire nosib3oBaHMe Mapxu u
transfer and  other 3a NpoAaxy B «LUOPTY;
bank’s fees related to komuccma  GaHka  3a
the Fund’s money GaHKOBCKMI nepeBog U
transfers; taxes of any apyrue 6aHkoBCKkMe
kind to which the Fund cbopbl, CBA3aHHble C
may be subject; the nepesojamm OEHEXHbIX
costs of complying with cpeacts donHaa; nobble
any new regulatory or BUObl Hamnoroe, KOTO-
legal requirements im- pbiMu ®oHA MOXeT 06-
posed upon the Fund. naratbCsl; pacxogbl Ha
Brokerage commission cobntogeHve nobbIx
will not exceed 0.2% HOBbIX  HOPMaTUBHbLIX
per annum of Fund unn npasoBbix Tpebo-
NAV. BaHWI, HanaraembIx Ha
®doHa. bpokepckast ko-
Muccuss He Gyaet npe-
BblwaTth 0,2% rogoBbIx
ot CHA doHaa.
According to | Third-party administra- B cooTtBeT- Mnata TpeTbMm CTOpPO-
agreements. tor fees; legal, tax and CTBWM C CO- HaM 3a ycnyrv agMmuHu-
compliance, registrar rnaweHnsMn. | ctpaTopa; ropuanye-
fees. Third party ex- CKune, HanoroBsble, peru-
penses will not exceed cTpaTopcKkne u komnna-
1% per annum of NAV eHc cbopebl. Mnata Tpe-
of the Fund. TbUM CTOpPOHaMm He Oy-
aet npeebiwate 1%
rogoBbix oT CHA ®oh-
aa.

* Terms and tariffs of brokerage and banking agreements may be
disclosed to Unitholders.

** The Fund Manager may determine that all or any part of any
permitted fees (charges and expenses) of the Fund may be treat-
ed as a capital expense or income expense and allocated to the
capital account or income account of the Fund respectively.

79. Other expenses which are not listed in the above table are
incurred by the Fund Manager.

* YcnoBust n Tapndbl 6pokepckux M 6aHKOBCKUX COrnalleHuid mMo-
ryT ObITb packpbITbl [MNanwmkam.

** Mo ycmoTpeHuio Ynpaenstowero ®oHAOM YacTb paspeLLeHHbIX
komuccun (cbopoB 1 pacxogoB) ®oHaoa MoXeT ObiTb OTHECEHA K
KanuTanbHbIM UM ONepaumoHHbIM pacxogaM W pacnpenensTbes
Ha cyeT KanuTana unu c4et goxoaos PoHAa COOTBETCTBEHHO.

79. MNpoune pacxofbl, KOTOPbIE HE yKa3aHbl B NPUBEAEHHON Bbllle
Tabnuue, onnaymeatoTcs Ynpasnsaowmm PoHAoM.
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CONFLICT OF INTERESTS

80. The Fund ensures fair treatment of Unitholders.

81. The Fund is prohibited from offering preferential terms to a
Unitholder that are not also extended to the other Unitholder.

82. 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 avail-
able to all Unitholders upon request.

83. The Fund Manager ensures that conflicts of interest between
Unitholders are identified and then prevented or managed, or dis-
closed, in such a way that the interests of a Unitholder are not
adversely affected.

84. 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. In this case the Fund
or/and the Fund Manager may provide it in summary form, pro-
vided it informs the Unitholder that more detailed information will
be provided to the Unitholder upon request and complies with
such request. In this case the Fund or/and the Fund Manager
maintain record of inducements disclosed for a period of six years
after such inducement was disclosed.

85. The Prime Broker may serve as clearing and settlement
agent, custodian and trade execution counterparty. There are the
following material arrangements between Fund Manager, Fund
and Prime Broker: Prime Broker provides its trading platform;
Prime Broker has right to Loan/Pledge Fund’s assets as permit-
ted 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.

86. Main methods used by the Fund and Fund Manager to man-
age conflicts of interests between the Prime Broker, Fund and
Fund Manager: 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 con-
flict, the conflict will be disclosed to enable those affected to
make an informed decision. Information barriers: physical and
electronic information barriers designed to prevent the exchange
or misuse of non-public material and/or information obtained;
Segregation of functions: the separate supervision of the Compli-
ance Officer of the Fund Manager; Remuneration: the removal of
any direct link between the remuneration of the relevant persons
where a conflict of interest may arise in relation to the activities,
they are engaged in; Gifts, entertainment and inducements: em-
ployees of the Fund and Fund Manager do not solicit or provide
anything of value directly or indirectly to or from anyone, which
would impair Funds and Fund Manager’s duty to act in the best
interest of the Unitholders.

87. 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 deci-
sion to effect a transaction has been made; and (b) on the best
terms available at the time of dealing.

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

SUBSCRIPTIONS

89. Subscriptions are made on a daily basis on each Subscription
Day.
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KOH®JIMKT UHTEPECOB

80. ®oHa obecneumBaeT cnpaBeanueoe oTHoLIeHWe K [Narwukam.
81. doHay 3anpeljaetcs npegnaratb lanwukam NbroTHele ycro-
BUWS, HE pacnpocTpaHsoLmecs Ha apyrux Manwukos.

82. Ecnu lManwmk 3anpaluvsaeT [OMNOSHUTENBHYIO WH(OpMauuio
UInN pas3bsCHEHMS MO YXXe packpbITOW MHAOpMaLMK, YNpaBnsoLwmm
doHgom, npegocTaBuT MHgopmaumio Bcem lManwmkam, mcxonsa us
coobpaxeHui LenecoobpasHocTu.

83. Ynpaensawowmii doHgom obecneumBaeT BbisiBNeHUE KOHNKTOB
uHTepecoB Mexay lManwmukamm ¢ Lenbio MX NpegoTBpaLleHus, pas-
peLueHns unmn packpbitns 6e3 yuepba nHtepecos MNanwmnkos.

84. Mepen Havanom ycnyr Manwmkam ®oHa 1 Ynpaensowmn Pok-
OOM packpbiBaloT MHOpMaLuio 000 BCEX MOOLLPEHUSAX, KOTOPbIE
OHW UMK UX COTPYAHUKM NonyyYnnm nmbo moryT unu 6yayT nony4yaTb
npu okasaHum ycnyr. B atom cnyyae ®oHpg unu/v Ynpaensowmn
doHOoM MOryT npeactaBuTb €€ B KpaTkon opme, npu yCcrnosuw,
yto Manwmk Gyaget nponHdpopMmnpoBaH, YTo bonee noapobHast UH-
dopmauma Oyaet npepocTtaeneHa [Manwuky no 3anpocy C ero
JanbHenwmumM BbinonHeHneM. B atom cniyyae ®oHp mnu/u Ynpas-
nswowmnn doHaom GyayT BECTU y4eT O pacKpbITbiX MOOLLPEHUSIX B
TEeYEeHMe LLECTU NIET C MOMEHTA PaCKPbITUS.

85. lNMpam Bpokep MOXeT BbICTyNaTb B Ka4ecTBE KIIMPUHIOBOIO U
pacyeTHOro areHTa, KacToguaHa M KOHTpareHTa Mo WCMOSIHEHUIO
caenok. Mexagy ®oHgom, Ynpasnswowmm doHaom u MNpanm Bpoke-
pOM CYLLECTBYHOT crefyllmne CyLeCcTBEHHbIE B3anMOOENCTBUSA:
Mpam Bpokep NnpegocTaBnsaeT CBOK TOprosyto nnatdopmy; Mpanm
Bpokep mmeeT npaBo oTaaBaTb B AOMT UM OOPEMEHATb aKTUBbI
doHpa B pamkax 3akoHoB, 6e3 yBegomnenus ®oHaa; PoHp Bbinna-
ynBaet [Npanm bpokepy komuccuio, cOopbl U NPOLEHTLI MO CTaBkam
1 yCcnoBusiM, yka3aHHbIM Ha BeG-caliTe MNpanm Bpokepa.

86. OcHOBHbIMM MeTOogamu, ucronbdyembiMn ®oHgom 1 Ynpasns-
owmm doHOoM, Ana ynpaBreHnst KOHIMKTaMyU MHTEPECOB MexXay
Mpam Bpokepom, PoHgom u Ynpaensawowmum PoHOOM SABMAOTCS:
PackpbiTne uHcopmauum: B crnyyasx, korga, no MHeHutio doHpa u
Ynpaenstowero PoHOOM, HeT Apyrmx cnocoboB yperynvpoBaHus
KOHQNIMKTA MnM Korga npegycmatpvBaeMble Mepbl HEAOCTaTOYHO
€ro cmsr4yarT, KOHNUKT ByAeT packpblT 3aMHTEPECOBaHHbLIM CTO-
poHaM Ans NpuHATUA pelueHnin. MHdopMaumnoHHble Gapbepbl: dou-
3M4EeCKNe U SMNeKTPOHHble Gapbepbl, MNpegHa3HayYeHHble Ans
npenoTBpalleHnsi obMeHa WM HenpaBOMEPHOrO MCMOMb30BaHUSA
HenyGnnYHbIX Matepvanos Wunu nonyyYyeHHon nHdopmaumm; Pas-
aenexve cyHkuuin: otaeneHbli Haasop KomnnaeHc dupektopom 3a
Ynpaenswouwero doHgom; BosHarpaxgeHue: ycTpaHeHue nobon
NPsIMO CBSI3N BO3HArpaXaeHuin mexay 3avHTepeCOBaHHLIMK -
uamu, rae MOXeT BO3HUKHYTb KOH(PIMKT MHTEPECOB B CBSI3N C WX
nesTenbHOCTbIO; Moaapkn, pasBneyeHuss U NOOLLPEHUs: COTPYOHU-
kn ®oHga v Ynpasnstowero PoHAOM He BrNpaBe MPsSIMO MIU KOC-
BEHHO TpeboBaTb unu npegnarate MaTepuarnbHble LLEHHOCTW, Mo-
CkomnbKy 370 nomewaeT doHaoy m Ynpaenswowemy doHOoM Oen-
CTBOBaTb B HauUny4wmnx nHTepecax Nanwmkos.

87. Mpu 3aknoveHnn mnm obecneyeHun BbINOMHEHUS] COENOK Ans
unu ot umeHn doHpga Ynpaenswowmi dPoHoom obecneynmBaeT Bbl-
NOMHEHWE CAENoK (a) B KpaT4yanLine CPOKu Nocre NpUHATUS peLue-
HUS O coBepLUEHMM caenku 1 (b) Ha NyyLwKnx YCnoBusix, JOCTYMHbIX
Ha MOMEHT COENKM.

88. Korga Ynpasnsowuin PoHAOM ocyLlecTBNsSeT UHBECTULMOHHbIE
onepauun B MHTepecax unu ot umeHn PoHga, KOTOPLIM OH ynpaB-
NsieT, U OOHOrO WIMU HECKONbKMX APYIUX KIMEHTOB, MPOVMCXOAUT
CBOEBPEMEHHOE M CNpaBeAnMBOE pacnpefeneHne caenok Mexay
PoHOOM U KaXKabIM APYTMM KITMEHTOM.

noannuCKu

89. lMoannckn ocylecTBNATCA eXeAHeBHO B Kaxabi [deHb Noa-
MUCKY;
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90. 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 Applica-
tion, 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 discretion, may be made in-kind (either partially or fully).
Such investments shall be valued by the Fund Manager as of the
date of acceptance by the Fund at their fair market value, net of
costs and expenses incurred in accepting such investments. Is-
sue of Units of the Fund can be made through Prime Broker plat-
form.

91. Completed subscription materials must be received by the
Fund Manager at least five (5) Business Days prior to the rele-
vant Subscription Date. Upon subscription, Unitholders will re-
ceive the Units of the Fund offered on that Subscription Date.

92. Minimal amount to subscribe for Units of the Fund is equal to
$50,000 USD.

93. A Bank receives cash from Unitholders to the bank and/or
broker accounts opened in the name of the Fund. Those bank
accounts are used for Redemption purposes as well. The Fund
Manager promptly distributes the cash from the Bank to the ac-
count of the Fund opened with the Prime Broker for further invest-
ing.

94. 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.

95. 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.

96. The Fund Manager of an open-ended Fund will take all rea-
sonable steps and exercise due diligence to ensure that the Units
in the Fund are correctly priced in accordance with the applicable
accounting procedures and the valuation policies of the Fund to
ascertain an accurate single price for a Unit.

97. The price of a Unit is calculated in a manner that is fair and
reasonable as between Unitholders.

98. The Fund Manager will take immediate action to rectify any
incorrect pricing of Units. Unless the incorrect pricing is of mini-
mal significance, the Fund Manager must promptly inform the
AFSA, and if appointed, the Eligible Custodian of the Fund, of
such a rectification.

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

100. The Units of the Fund will be issued in USD.

REDEMPTIONS

101. Redemption of Units of the Fund are made on a weekly ba-
sis on each Redemption Day.

102. Redemption of the Units of the Fund is made through the
Registrar. To redeem Units, Unitholder fills out the Redemption
Agreement. Total process of Redemption of the Units may take
up to 10 business days. Redemption of the Units of the Fund can
be made through Prime Broker platform.

103. Partial Redemption of Units of an individual Unitholder can
be made not more than four instances per calendar year. Uni-
tholder must notify Fund Manager about the intention to redeem
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90. Beinyck MaeB doHpa npoBoguTcs Yepes Peructpatopa. OAns
npuobpeteHus NaeB, noTeHUnanbHble NanWMkM Unu Manwmkn 3a-
nonHaT Popmy MNoanucku, Brntovarowme AHkety Knuenta, Kare-
ropusauuto Knuenta n Jorosop Moanucku. Ynpasnstowmn doHaom
MMeeT NpaBo MNOMHOCTbIO MMM YAaCTUYHO OTKNOHUTL Nobyto nognuc-
Ky no nobon npuunHe unn 6e3 obbAcHeHNs npuymH. ObLmin npo-
uecc Beinycka MaeB moxeT 3aHATb Ao 20 Pabounx OHen. NHBecTu-
unn B ®oHA AOMKHbLI OCYLLECTBRATLCS B AEHEXHOW (hOpMe unun, B
OrpaHMYEHHbIX Cry4asix, No yCMOTpeHuto Ynpaenstowero ®oHaom,
MOryT ObITb caenaHbl B HejeHeXXHoN hopme (YaCTUYHO MMM MOJTHO-
CTbl0). Takve MHBECTUUMU oueHMBalTCs Ynpasnswowmm PoHOoM
Ha gaty npuHATMA POHOOM MO MX CrpaBeafivBOM PbIHOYHOW CTOU-
MOCTM 33 BbIYETOM 3aTpaT U PacxOAoB, MOHECEHHbIX NPW NPUHATUU
uHBectTuunin. Beinyck MNaeB doHaa MOXeT OCyLLecTBNATLCA Yepes
nnatdpopmy lNpavim Bpokepa.

91. 3anonHeHHble AOKYMEeHTbl ANsi NoAMnMCKM OOSMKHbI ObiTh nony-
YyeHbl Ynpaenswowmm ®oHaoMm He MeHee yeM 3a nsaTb (5) Pabounx
OHen po cootsetcTBytowero [AHs [Moanucku. [ocne nognucku
Manwukn nonyyat Man PoHpa, npeanaraemble B COOTBETCTBYHO-
wun OeHb Moanucku.

92. MuHumanbHasi cymma anst nognucku Ha MNam PoHpa paBHa
$50,000 ponnapoe CLLUA.

93. baHk nony4yaeT geHbrn ot MNanwmkoB Ha 6aHkoBCkue u/mnm Gpo-
Kepckue cyeTta, OTKpbITble Ha nmsa PoHaa. Te xe 6aHKOBCKME cyeTa
OyaoyT ucnonb3oBaTbecs npu Beikyne. Ynpasnsiowmin PoHOOM B KO-
POTKUIA CPOK MepeBoauT AeHeXHble cpeacTBa u3 baHka Ha cuyeT
doHaa, oTkpbIThIV Y [Npariv Bpokepa, Ans MHBECTUPOBaHWS.

94. Ynpaenswowun PoHOOM OCYLLECTBNAET OTAENbHbIN YYET aKkTu-
BoB ®oHAa u npeacTaBnsieT (PMHAHCOBYK U MHYK OTYETHOCTb MO
HUM OTAENbHO OT COOCTBEHHBIX aKTMBOB M aKTUBOB OPYrUX WHBE-
CTULIMOHHBIX (POHAO0B.

95. MMpexge 4em noTeHuuanbHbIM nanwmk kynut [Maum PoHaa,
Ynpasnsawownn PoHooMm npoBepsieT kateropuio KnueHta n, ecnu
KnueHT cootBeTcTBYeT TpeboBaHuio onpeaenenus [Mpodeccuo-
HanbHoro KnuneHnTta, KnnueHTy paspeluaetcsa nokynatb MNan ®oHaa.
96. Ynpaenaiowmn PoHgom oTkpbiToro PoHAa npeanpumMeT Bce
pasymHble LarMm u MNpOSsiBUT AOMMKHYH OCMOTPUTENBHOCTb AnNs
obecneyenunst Toro, 4tTobbl MNan B PoHAe ObiNn NpaBUNbHO OLLEHEHBI
B COOTBETCTBMM C MPUMEHUMbBIMW NpOLieAypaMm yyeTa U NonmTUKOn
oueHkn PoHaa, YToObl YCTaHOBUTL TOYHYIO eAuHYH0 LieHy 3a [aii.
97. Uena lNas paccunTbiBaeTcs cnpaseinvMebiM U pasyMHbIM MeTO-
OOM B pamMKax OTHOLIeHUn mexay lManwmkamu.

98. Ynpasnstowun ®oHOOM CPOYHO NpUMET Mepbl Ans ucnpasne-
HMSA NoObIX OLWMBOK B hopMmmnpoBaHum UeH Ha lMaun. Ynpasnsaowmn
doHOoOM JOoMmKeH onepaTUBHO MPOMHGOPMUPOBATL 00 uMcnpasre-
Hum AFSA n lMpaBomoyHoro Kactognana ®oHpa (mpu Hanu4uu), 3a
UCKITIOYEHNEM CITyYaeB MWHMMarnbHbIX MOrpelHocTen B hopMmpo-
BaHUN LIEH.

99. HauvanbHasa uUeHa pasMmelleHus [laeB, nognexaiwimx BbIKyMy,
yyacTeyloWwmx B npubeinu 1 6e3 npaea ronoca, coctaensiet $1,000
(ogHa Teicsiva) gonnapos CLUA 3a oauH Man.

100. Nan doHpa GyayT BeiNyckaTbes B gonnapax CLUA.

BbIKYTbI

101. Beikyn lMaeB ocyuiectBnsieTcs exeHeaenbHO B kaxabii [eHb
Bblkyna.

102. Bobikyn MNaeB ®oHma npoBoautca yepes3 Peructpatopa. OAns
obpaTHon npogaxu lMaes Manwmku 3anonHaT JoroBop Bbikyna.
O6wwuin npouecc Breikyna MNaeB moxeT 3aHATb Ao 10 Pabounx OHewn.
Bbikyn [MaeB doHOa MOXET OCYLLeCTBNATbLCA 4vepe3 nnatgopmy
Mpam Bpokepa.

103. YactnuHbin Beikyn lMaeB wnHamBuayanbHoro [Manmwimka — He
Gonee YeTbipex pa3 B KaneHAapHbI rog. MNanwmk gormkeH yseno-
MuTb Ynpasnstwowero ®oHAOM O HamepeHun obpaTHOM Mmpodaxu
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his Units no later than 10 calendar days before Redemption Day.

104. The Fund Manager has the right, in its sole discretion, to re-
quire a compulsory redemption of all or part of a Unitholder's
Units at any time for any or no reason, with 30 day prior notice to
the Unitholder.

105. The redemption amount shall be calculated based upon the
Redemption Price on the corresponding Redemption Date. If the
Unitholder’s holding period is less than six calendar months at
Redemption Day, a fee of 1.5% will be withheld from the Re-
demption amount except for cases as prescribed in clauses 104
herein and CIS Rules 7.14 (e) and (f).

106. The Units of the Fund will be redeemed in USD.

DISTRIBUTIONS
AND REINVESTMENT

107. The Fund does not expect to pay any dividends or other dis-
tributions to Unitholders out of the Fund’s earnings and profits,
but rather expects that such income will be reinvested. Prospec-
tive investors should keep this limitation in mind when determin-
ing whether an investment in the Fund is suitable for their particu-
lar purposes. The Fund Manager reserves the right to change
such policy in its sole discretion.

TRANSFERS

108. Units of the Fund may not be transferred, pledged or as-
signed without the prior written consent of the Fund Manager,
which may be granted or denied in the Fund Manager’s sole dis-
cretion, nor will a Unitholder be entitled to substitute for itself as a
Unitholder any other person without the prior written consent of
the Fund Manager (which consent may be withheld by the Fund
Manager in its sole discretion for any or no reason). Any attempt-
ed transfer, pledge, assignment or substitution not made in ac-
cordance 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

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

110. A forced closure can occur if Unitholders demand the return
of the remaining funds after investment losses that eroded a sub-
stantial part of their capital, in case of adverse conditions for in-
vesting activities on financial markets; political turmoil and other
force majeure situations (natural disasters, war, and other); and
other factors.

111. Liquidation involves the sale of all of the Fund’s assets and
the distribution of the proceeds to the Fund Unitholders.

112. Effective after liquidation announcement, the Fund may de-
part from its stated investment objective and strategies as it in-
creases its cash holdings in preparation for its liquidation.

113. The Fund manager sets the appropriate liquidation date.

114. On the liquidation date, the Fund shall distribute pro rata to
its Unitholders of record all of the assets of the Fund in complete
cancellation and redemption of all of the outstanding Units of
beneficial interest, except for any proceeds from any securities
that cannot be liquidated on the liquidation date, cash, bank de-
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[laeB He mMeHee, YyeM 3a 10 kanengapHbIx gHen o [Hs Beikyna.
104. Ynpasnstowuii POHAOM MMeeT NpaBo No CBOEMY COOGCTBEHHO-
My YCMOTpeHWo notpeGoBaTb MPUHYAWUTENbHbLIN BbIKYM BCEX WM
yactu [aes y lManwmka B noboe Bpemsa Mo nbon NpuYnMHe unu
6e3 06bACHeHMa NpuynH, ¢ yBegomneHvem MNanwmka 3a 30 gHen.
105. Cymma BbIkyna paccyuTbiBaeTcs Ha ocHose LleHbl Beikyna Ha
cooTBeTcTBYlOLWYy0 [aTy Beikyna. B cnydvae, ecnn B [leHb Bbikyna
cpok BnageHus MNaamm ®oHga cocTaBnseT MeHee 6 KaneH4apHbIX
mecsaues co [Hsa [lMognucku, TOo mpu ocywecTBneHun Bbikyna ¢
CyMMbl ByAeT yaepxaHa komuceus B pa3mepe 1.5%, 3a ucknioye-
HVWeM crnyyaes, ONMCaHHbIX B MyHKTe 104 » nepMogoB CormacHo nn
7.14 (e) u (f) Npaswun CIS.

106. Beikyn MNMaes ®oHaa ocywectengetcs B gonnapax CLUA.

PACIMNPEAOENEHUE AOXOO0B
N PEMHBECTUPOBAHME

107. ®oHg He paccunTbiBaeT BbinnadmBaTh [anwmkam gusmnaeHapl
UnNu apyrvue BbinNnaTtbl U3 4OX040B U Npubbinu ®oHaa, n nnaHupyeT
pevHBecTUpoBaTb Takve pgoxoabl. [MoTeHuManbHble WMHBECTOPbI
OOJDKHbI MOMHUTL 06 3TOM OrpaHMyYeHur Npu onpeneneHun cooT-
BETCTBUS MHBecTUUUn B doHO ux uenam. Ynpasnswowmn doHaom
ocTaBnsAeT 3a cobon NpaBoO M3MEHATb TaKyl MOMUTUKY MO CBOEMY
YCMOTPEHMIO.

NEPEBOAbI NAEB

108. MNan ®oHAa He MoryT ObITb NepeaaHbl, 3anoXeHbl Unu nepe-
ycTynneHsl 6e3 npeaBapuUTENbHOrO MUCbMEHHOrO  cormacusi
Ynpaenstouwero doHOoM, KOTOpoe MOXeT ObiTb NMpefocTaBrneHo
UNU OTKINOHEHO No ycmoTpeHuto Ynpasnswowero ®oHgowm; lMan-
LMK Takke He BrnpaBe 3amelatb cebs nwobbiM OpyrMM NMLOM B
kayecTBe Manwmka 6e3 nNpeaBapuUTENbHONO MUCLMEHHOIO Corna-
cus Ynpaenswowero PoHOom (B TakoM cornacum YnpasnsiioLuia
®PoHOOM MOXET 0TKa3aTb MO YCMOTPEHUIO MO N0OON NPUYMHE WK
6e3 obbscHeHusa npuunH). JTilobas nonbiTka nepegayn, 3anora,
NnepeycTynku WnM 3aMeHbl, COBEPLUEHHas HE B COOTBETCTBUU C
npeabligywum npeanoxeHmem, 0yaet cuMtaTbcs HeoencTBUTENb-
Hov. Ecnn YnpaBnawowun doHOoOM paspeluaeT nepenady, nepe-
Jarwlas ctopoHa u/wnu nony4vatens 6epeT Ha cebs Bce pacxoapl,
NnoHeceHHble POHAOM B CBA3M C TaKOW nepenaden.

NUKBNOALINA U CPOK OENCTBUA ®OHOA

109. NMuksnpgauma ®oHOa MOXKET ObITb Kak NPUHYOUTENBHOW, TakK U
[o6poBONbLHON Mo MHUUMaTMBe Ynpaensowero GoHaoM.

110. MNMpuHyguTenbHOe 3aKpbiTe MOXET NPOU3OUTU, ecnin MNanwukm
noTpebyoT Bo3BpaTa OCTaBLUMXCS CPEACTB NOCne UHBECTULMOHHBLIX
YObITKOB, YMEHBLUMBLLUMX 3HAYUTENBbHYIO YacTb MX KanuTana, B Cry-
Yae HebnaronpuATHBIX YCMOBUA ANl MHBECTULMOHHON OesATENbHO-
CTM Ha (PUHAHCOBBLIX PbIHKAX, NOMUTUYECKMX MOTPACEHUIN U APYIUX
hopC-MaxopHbIX cUTyauui (CTxminHble 6eAcTBYSA, BOMHA) Unn Apy-
rmx oakTopoB.

111. Mpu nukBMpgauun Bce akTuBbl PoHOa pacnpogalroTcs U pac-
npenensitoTcsi B BUAE OEHEXHbIX CyMM cpeau Manwukos.

112. Mocne o6bsBReHWs o nukeuaaumm ®oHa BNpase OTCTYNUTbL OT
WHBECTULMOHHbBIX LENen 1 cTpaTternin ans HakomnneHUs LeHEeXHbIX
CPEACTB B pamMKax NMOArOTOBKM K JIMKBMOALUN.

113. YnpaBngawowun OoOHOOM YyCTaHaBMMBAET ONTMMAIbHYK AaTy
NUKBMAAUNN.

114. B peHb nuksvpaumm PoHA npornopumoHarnsHO pacnpenenut
cBouM [aiwmkam Bce akTvMBbl oHAA C MOMHbIM aHHYNMPOBaHUEM
N BbIKYNOM BCEX pasmeLlLeHHbIX [MaeB 6eHeduLmapos, 3a Ncknoye-
H/EeM MOCTYMMEHWN OT NOOLIX MHCTPYMEHTOB, KOTOpbIE HE MOryT
ObITb NMKBMAMPOBAHbLI B AaTy NUKBUOAUWMW, OEHEXHbIX CPencTs,
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posits or cash equivalents in an estimated amount necessary to
discharge any unpaid liabilities and obligations of the Fund on the
Fund’s books on the liquidation date, including, but not limited to,
income dividends and capital gains distributions, if any.

115. In case of winding up of the Fund, assets of the Fund are
distributed 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.

116. The final audit must be completed prior to the final distribu-
tion of assets to the Shareholders.
117. The duration of the Fund is unlimited.

CHANGE OF THE FUND MANAGER

118. 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: 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, due to the
impossibility of further fulfilment of the obligations assumed to
manage Fund assets in connection with the liquidation of the
Fund Manager, the suspension or revocation of the license to
manage the investment portfolio with the consent of the AFSA;
adoption by the Unitholders of a decision on the transfer of prop-
erty to the management of a new Fund Manager.

119. 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.

120. If the Fund Manager decides not to manage the assets of
the Fund, the Unitholders have the right to redeem their Units.
121. 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 meet-
ing. 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 Manager.

122. The transfer of the Fund's property is formalized by the sign-
ing 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 Bro-
ker (s), as well as other Fund documents that are at the disposal
of the Fund Manager at the time of signing the Acceptance Certif-
icate.

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

124. The Fund Manager shall not be liable to the Unitholders for
losses caused as a result of non-receipt or untimely receipt from
the Unitholders of information about changes in his data (name,
payment details, contact, postal details) contained in the system
of registers of Unitholders and the accounting system of the
Fund.

REMOVAL OF THE FUND MANAGER

125. 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-
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0aHKOBCKMNX OEMO3NTOB UMW AEHEXHbLIX SKBUBAINEHTOB B npeanora-
raemMov cymme, HeoOGXOAMMOW AOnsi BbINOMHEHWUsT NobbIX Heonna-
YeHHbIX (PMHaAHCOBbLIX U AOroBOPHbLIX 065a3aTenscTB PoHAa Ha Aaty
nukBMaaumm cornacHo byxrantepckomy yvety doHaa, B TOM uucne,
0e3 orpaHMyeHun 1 Npu Hanuuuu, BeiNnaTy AMBUAEHAOB NO OOXO-
Jam u pacnpegeneHveMm A0XO40B OT NPUpocTa KanuTana.

115. B cnyyae nuksugaumm doHaa aktuebl PoHoa pacnpenensioT-
Csl B creyloleM nopsigke: cHadana norawatTcs obsisaTensctea
nepea kpegutopamu, 3atem obsizatenscTBa neped lManwmkamu, B
nocrnegHol oyepedb norawarTcs 0bs3aTtenbCcTBa nepen Aepka-
Tenamun Ynpasnsowmx AKLUNA.

116. OkoH4YaTenbHbIV ayanT OOMKeH ObiTb 3aBeplleH A0 OKOHYa-
TenbHOro pacnpeaeneHnsl akTuBoB cpeam AKLUMOHEPOB.

117. Cpok gevicteua ®oHAa HEOrPaHUYEH.

CMEHA YTNPABJAOLWENO ®OHAOM

118. Manwukm MoryT cMeHnTb Ynpaensiowero ®oHgom. Mepenava
umywectsa ®oHaa B ynpasneHue apyromy Ynpasnstowemy PoH-
OOM OCYyLLEeCTBNSAETCS Ha Crneaylwux OCHOBAHUAX: peLleHue
Ynpasnstowiero PoHgom o6 oTkase OT ganbHenwwero BbiNOSHEHUs
dyHKLMIA NO ynpaBneHuto aktmsamm doHga ¢ cornacus AFSA; B
CBS13 C HEBO3MOXHOCTbIO AarbHENLLIEro UCMOMHEHNST NMPUHATBLIX Ha
cebs oba3aTenbCTB NO ynpaBneHuio aktneamm doHaa B CBSA3UN C
nukengauven Ynpasngwowero POHOOM, MPUOCTAHOBMEHUEM UMK
OT3bIBOM NULEH3MM Ha ynpaBneHue WHBECTULMOHHBIM nopTdenem
¢ cornacua AFSA; npuHaTve [Manwwmkamy pelwleHnss o nepegade
umyLlecTBa B ynpasneHue HoBomy Ynpasnsowemy PoHaom.

119. Ynpasnstowuin ®oHaom obs3aH yBegomuTtb [Manwimkos o pe-
weHnn o6 oTkase OT ynpaBrneHus aktmBamu doHaa He nosgHee,
yem 3a 90 kaneHgapHbIX AHEN OO AaTbl NpeKpalleHus AesTenbHo-
cTn Ynpasnstowiero ®oHaom.

120. Ecnm Ynpasnstowuii PoHAOM peLuaeT He ynpaBnATb akTuBamMm
®oHpga, Manwmkn nmeroT npaso npoaaTb obpaTHo ceowm MNaw.

121. MNepepava umywectsa PoHaa B ynpasneHne HOBOMY Ynpas-
nawouwemy ®oHaom no peweHuto MNanmMKoB OCYLLECTBRSETCS Ha
cobpaHun ManwmkoB, BNageLWwmnx B COBOKYNMHOCTU NATbLIOAECATLIO
n 6onee npoueHtamun MaeB ®oHaa u npeacTaBneHHbIX HAa cobpa-
Hun. Mpu aToM He meHee 90% [laeB, NpeacTaBreHHbIX Ha cobpa-
HWM, [OIMKHBI MPOronocoBaTth 3a nepeaady aktmeos PoHga HoBoOMy
Ynpasnstowiemy oHOoM.

122. lMepepava mmywectea doHoa odopmnseTcss nognucaHuem
mMexay Ynpasnsowum PoHAOM M BHOBb M3OpaHHBIM YNpaensio-
wmm ®oHaom AkTa npuema-nepenayu, ¢ NnpunoxeHneMm 6aHKOBCKUX
BbIMNCOK, BbINUCOK CO cdyeToB Bpokepa(-0B), a Takke Apyrve OOKy-
MeHTbl doHaa, HaxogsiluMecsi B pacrnopsbkeHun YnpaBnsitoLero
doHOoM Ha MOMEHT noanucaHns AkTa npuema-nepegayu.

123. Hoebin Ynpasnsatowmin PoHOOM onpenensieTcss pelleHueMm
Manwmkos ®oHAaa.

124. Ynpaensiowmin POHOAOM He HeceT OTBETCTBEHHOCTU nepen,
Marwukamm 3a yObITKM, MPUYMHEHHBIE B pe3yrbTaTe Hemnony4yeHust
UM HECBOEBPEMEHHOTO nosydeHus ot ManwmkoB nHpopmauum o6
nameHeHun ux gaHHbelx (®.1.0., nnaTexHble PeKkBU3UTbI, KOHTaKT-
Hble AaHHble, MOYTOBbIE PEKBU3WTLI), COAEepXallMxcs B peecTpe
Manwukos n cucteme yyeta PoHaa.

OTCTPAHEHME YINPABNAOLWENO ®OHOOM

125. Ynpaenstowmin ®oHAOM MOXeET BbITb OTCTPaHEH OT OOMMKHOCTM
Ynpaenstowero ®oHOOM C NPUYUHON (OTCTPAHEHWE «MNO YBaXu-
TENbHOM NpUYMHE») UNKU 6e3 NpuYKHbl (OTCTpaHeHe «6e3 BUHbI)
NpU MNWCbMEHHOM COrfacun MWW MNONOXUTENbHOM TOOCOBAHWUM
Manwmkos. Ona uenen Hactosawmx Matepuanos PasmelleHnsa nog
«npuyMHON» noHumaeTca moboe Aenicteue Ynpasnsowero Pox-
AOM, npefcTasnsoLiee cobori MOLEHHNYECTBO B OTHOLLIEHUN POH-

20/ 22



atlas
capital

rials and Funds Constitution.

126. 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.

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

128. 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

129. Information may be communicated to Unitholders in a varie-
ty of forms, depending on the nature of the information being
communicated.

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

131. The Fund Manager reserves the right to make changes to
the Offering Materials. The notice of such changes will be sent to
Unitholders, so that Unitholders can sell Units of the Fund in case
of disagreement with the changes. The AFSA will be notified
about the changes. The written notification will be sent to Uni-
tholders as per article 12 of this document.

132. 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 effective date of such material change or new matter, issues
updated Offering Materials which clearly explains the material
change or significant new matter.

133. Any and all non-public personal information received by the
Fund and/or the Fund Manager in the course of business with
respect to Unitholders who are natural persons, including the in-
formation 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
Manager without prior notice to, and consent from, such Uni-
tholders. In the normal course of business, neither the Fund nor
the Fund Manager may disclose the kinds of nonpublic personal
information listed above to nonaffiliated parties for everyday busi-
ness purposes such as servicing and administering products and
services on its or their behalf, processing transactions, maintain-
ing account(s) and/or responding to court orders and legal inves-
tigations, or reporting to credit bureaus, and as otherwise permit-
ted by law. The Fund'’s service providers include, but are not lim-
ited to the Administrator, the auditor and the legal advisors of the
Fund. Notwithstanding 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 sub-
poena or a request for information by a regulator, to prevent fraud
and/or to make disclosures that may be required. If the Fund
chooses to dispose of any Unitholder's nonpublic personal infor-
mation that the Fund is not legally bound to maintain, then the
Fund will do so in a manner that reasonably protects such infor-
mation from unauthorized access. The same privacy policy also
applies to former Unitholders who are natural persons.
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na, unu nwboe 6GespaccygHoe WU YMBIWEHHOE HapylleHue
YnpaenawwmMm PoHOOM KOHKPETHbIX YCNOBUI HacToswmx MaTtepu-
anoB Pasmelienns n KoHctutyumnm ®oHpa.

126. OTCTpaHeHWe «NO YBaXUTENbHOW MpuynHe» TpebyeT nuch-
MEHHOro cornacus Unun rornocoBaHusa «3a» lManwmkos, BNageoLwmx
He MmeHee 60% obLero konuMyecTsa pa3mMelleHHbIx NaeB.

127. OTCcTpaHeHne «6e3 BUHbI» TpebyeTcd MMCbMEHHOro cornacus
WK rofilocoBaHusa «3a» [anwukos, Bnagewowmx He meHee Yyem 90%
o6Lero konnyecTsa pasMmeLleHHbIX aeB.

128. OtcTpaHeHne Ynpaenstowero ®oHAOM He 03Ha4YaeT oTkas Unm
ocBoboxaeHne ®oHaa nnu noodoro MNanwmka oT Kakon-nmbo oTBeT-
CTBEHHOCTU, KOTOPYIO Takow Ynpaensiowen GoHAOM MOXET HeCcTu
nepea ®oHOOM Mnu nobbiM ManmMKoMm B OTHOLUEHUU NPUYUHBI UX
OTCTPaHeHUs.

AONOJNHUTENbHAA NHO®OPMALIUA

129. NHdpopmaumsa moxeT 6biTb goBeaeHa lManwmkam B pasnmyHbIX
dopmax, B 3aBUCMMOCTU OT XapakTepa nepegaBaemont MHopma-
L.

130. doHp OyneT NpenocTaBnsaTb OTYETHI O EXXEeMECAYHbIX U3MEHe-
Husix B CHA B TeueHne 5 paboumx gHel nocrne oKoH4YaHUs! Kaxaoro
Mecsiua. Bbinvucku 6yayT oTnpasneHbl [MNaiwmukam no aneKTpoHHOM
noyTe, Yepes MecceHIXKepbl Unu Apyrummn cnocobamu.

131. Ynpaenswowmin $oHOom ocTaBnsAeT 3a coboln npaBoO BHOCUTb
nameHeHusa B Marepuanel PasmelleHus. YeegomneHme o6 nameHe-
Huax OyaeT HanpasneHo lNanwmkam; B cnyyae Hecornacus ¢ name-
HeHuamu MNManwmkn Bnpase npogath MNan ®oHpa. AFSA Gynet yse-
aomMmneHa o6 uameHeHusix. [ucbmeHHoe yBepomneHue 6ynet oT-
npasneHo lManwmkam cornacHo ctaTee 12 HacTOSILLEro AOKYMEHTa.
132. B cny4ae CyLIeCTBEHHOIO U3MEHeHNs1 hakToB Unm nHdopma-
UMK, M3NOXEHHbIX B HacToawmx MaTtepuanax Pasvelwenns ®oHaa,
nMbo Mpu MNOSABMEHWM HOBOW CyLLeCTBEeHHOW WHopmaumu, doHg,
BHE 3aBWCUMOCTW OT AaTbl BCTYMSIEHUS B CUMY BbILLEYNOMSIHYTOrO
U3MEHEHUs, BbIMyCTUT OobHOBNeHHble MaTepuana PasmelieHusa ¢
PacKpPbITUEM 3HAYEHUSI CYLLECTBEHHbIX U3MEHEHWI U HOBOW WH-
dopmaumm.

133. Jliobas HenybnuyHas nudyHas uHdopmaums, nonyyvyeHHast OoH-
aom w/unu Ynpaensitowmum GoHOOM B Xo4e OesATeNbHOCTM B OTHO-
weHun ManwmkoB, SBNSAOWMXCS PUINYECKMMU NULAMM, BKIoYast
UHcopmauuto, npegoctasneHHyo ®oHay MNanwmkom B JOKYMEHTax
0 nognucke, He AOMKHA nepedaBaTbCst HeadPUIMPOBAHHLIM Tpe-
TbUM CTOPOHAM, KOTOpble HEe SBMSITCA NMOCTaBLUMKaMMK yCryr Ans
doHpa wvnu Ynpaenstowero Ponaom, 6e3 npensapuUTENbHOMO
yBegomneHus u cornacus Manwmkos. B xoge 06bI4HOM aeaTenbHO-
cTM Hn doHa, HKM Ynpasnawowuin GOHAOM He MOryT pacKpbiBaTb
BbILLENEPEYNCTIEHHbIE HEMYONUYHbIE NMUYHbIE AaHHble Headunu-
pOBaHHbLIM CTOPOHaM Ans MOBCeAHEBHbIX AENOBbIX Lenen, Takux
Kak obcnyxvBaHne U agMWHUCTPUPOBAaHWE NPOAYKTOB W YCnyr OT
€ro nnm ux umeHu, obpaboTtka onepauuin, BegeHue cyeta(oB) n/unm
pearvpoBaHue Ha cyaebHble Mpukasbl 1 cyaebHble paccneaoBaHus,
U OTYETHOCTb B BOHOPO KpeauTHbIX UCTOPUR, a Takke B APYrux
cny4yasx, paspeLLeHHbIX 3akoHOM. ocTaBwmkmn yenyr ®oHaa BKITHO-
YyarT, NOMMMO npounx, AgmuHuctTpaTopa PoHaa, ayauTopa v opu-
OMYECKMX KOHCynbTaHToB ®oHaa. HecMoTpsi Ha BbILLIEU3NOXEHHOE,
doHg n/unu Ynpasnsawowmnin PoHAOM MOryT pacKpblBaTb Takylo He-
nNy6rnnyHyo nNMYHy0 MHOpPMaUulo B COOTBETCTBUM C TpeboBaHMs-
MM 3aKOHa, B TOM 4uCIe, MOMUMO NPOYEro, Anst OTBETA HA MOBECTKY
B CyOd WM 3anpoc MHGOpMaLuu perynvpylowumM OpraHoMm, Ansi
NnpeAoTBpaLlEeHNs MOLLEHHMYECTBA U/UNK B paMkax TpeboBaHui no
packpbITUio. Ecnn ®oHA pewwmnT YHUUTOXUTD FIMYHYI0 MHGpOpMaLmo
kakoro-nubo Manwuka, koTopyto PoH He 06513aH XpaHUTbL MO 3aKo-
Hy, To ®oHA caenaeT 3To Takum o6pa3oM, YToObl 3aLMTUTL TaKyo
WHOPMaUMo OT HEeCaHKUMOHUPOBAHHOIO AocTyna. AHanorumyHas
nonuTnka KoHpMaeHLManbHOCTU pacnpoCTpaHaeTcs U Ha ObIBLUMX
ManwmkoBs, ABASOLWMXCA PU3MYECKUMM UL aMU.
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134. This document is written in English and Russian languages. 134. Hactoawuin QOKYMEHT HanmcaH Ha aHIMMNUCKOM U PYCCKOM
In cases of variation, the English version shall prevail.

A3blkaxX. B criyyae pacxoXkaoeHuin NpeumyLLecTBEHHYO Cuily umeeT
BEPCUSA Ha aHTTIIACKOM SA3bIKe.
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