MHPOPMALUMUOHEH OKYMEHT

Ha
B AJITLPHATUB A/
(VF ALTERNATIVE AD)

B® AntbpHaTtue ALl e camoynpasnasaw, ce AUD no ua. 195, an. 2, 1.2 ot 3SAKUCANKA




NPEAYNPEXAEHUE KbM UHBECTUTOPUTE

AKUUUTE HA B® AITLPHATUB A/, LLE CE NPEANTATAT CAMO HA NMPO®ECUMOHATHU
MHBECTUTOPU CbOBPA3HO ONPEAENEHUETO AAAEHO B PASAE/ 1 OT MPUNNOXEHUE 1 OT
3AKOHDBT 3A MA3SAPUTE HA ®UHAHCOBU UHCTPYMEHTW.

ANTEPHATUBHUTE ®OHAOBE U3MON3BAT CTPATEITMN, KOUTO YECTO NPEAMNONATAT BUCOK
PUCK BK/TIOMUTE/THO PUCKDBT OT NbJ/IHA 3ATYBA HA UHBECTUPAHUTE CPEACTBA.

AKUUUTE HA ANTTEPHATUBHUTE ®OHAOBE HE CA NOAXOA4ALLU 3A HENPO®ECUOHAJ/THUA
UHBECTUTOPU, CbOBPA3HO ONPEAENEHUETO OAAEHO B PASAEN 1 OT NPUNOXKEHUE 1 OT
3AKOH®DBT 3A NASAPUTE HA ®PUHAHCOBU UHCTPYMEHTU, KAKTO U 3A MHBECTUTOPU, KOUTO HE
PA3MOJIATAT C AOCTATBYHO 3HAHUA, ONUT U Bb3MOXKHOCT A NOHECAT NMbJ/IHA 3ATYBA HA
NMbPBOHAYAJ/IHOTO B/1IOXKEHMUE.

NPEONATAHETO HA AKLMU HA Bd® ANTbPHATUB HA HENMPOPECUOHATHU UHBECTUTOPU E
HAPYLLUEHME HA Y. 242 AN.1 OT 3AKOHA 3A OEMHOCTTA HA KOIEKTUBHUTE MHBECTULIMOHHU
CXEMU U OPYTU NPEANPUATUA 3A KOJIEKTUBHO UHBECTUPAHE M USUCKBAHUATA HA Y/1. 71 AN.
4 N 4)1.78 OT 3AKOHA 3A NASAPUTE HA ®UHAHCOBU UHCTPYMEHTMU.

NPOABNNKABANKK, BUE NOTBLPXKAABATE, YE CTE ONPEAENEH KATO MPO®ECUOHANEH
K/IMEHT CbOBPA3HO ONPEAENEHMUETO AALEHO B PA3SAEN 1 OT MPUNOXEHUE 1 OT 3AKOHDBT 3A
NA3APUTE HA ®UHAHCOBU UHCTPYMEHTMU.



1. OcHoBHa uHpopmauua 3a JIYAUD

B® AntbpHaTve (HapuuaHO OT TyK HaTaTbK JIYAUD) c opuanyecka popma Ha akLMOHEPHO [PYKECTBO
(AL), e camoynpasnsaw, ce AUD no un. 195, an. 2, 1.2 ot 3AKUCANKU. NYAND we nHeBectmpa B:

= KOMNaHuUK, nputexkasawm u/ uam paspaboTeallm NPOEKTU C HEABMMKMMU UMOTU 33 KUANLLHMK,
TYPUCTUYECKN, NPON3BOACTBEHU U IOTUCTUYHU LENn, KOUTO Ce OYaKBa Aa reHepupart Nnpuxoam ot
OoTAaBaHe Nog Haem, Npoaaxba Ha UMOTU U YNPaBAEHUETO UM;

" B CblLECTBYBAllM M HOBOCTAPTMPALLM KOMMNAHWKM, pa3BMBalLM NPOEKTM B cdepaTa Ha HOBMU
TEXHONOTUW 33 Bb30OHOBAEMA eHeprus, eNeKTPOHHU pasnialaHuA, YCTOMYMBO NPOM3BOACTBO
Ha YUCTU XPaHU B 3eMeeINeTo U aKBa KyTypuTte;

= BbB (PWUHAHCOBM WHCTPYMEHTW, BKAOYMTENHO [ObpKaBHM LleHHM KHWKa u3pageHun ot
Bbarapckata [AbprkaBa, akuMuM Ha Bbarapcku nyb6auvuHW ApyrKecTBa, aKuMuM Ha HenybauuHu
KOMnaHuu, obanraumm, AepmBaTMBMN U BUCOKO INKBUAHU GUHAHCOBU MHCTPYMEHTMU.

CbrnacHo npaswnarta, onpeaeneHnaTa U HacokuTe, nybankysaHn 8 ESMA 2013/611, IYAUD Hama aa
pa3paboTBa HEABUXMMMU MMOTU, BKAOYMTENHO Aa M3BBPLUBA CTPOUTENHU aeirHocTu. JIYAUD Hama aa
KynyBa, Npo/aBa WU/ y4acTBa B TbProBCKM CAENKU CbC CYPOBUHU U MaTepuanHu bnara uam ga npeaocrass
HepUHAHCOBM yCayru.

OCHOBHM XapaKTepUCTUKKU Ha JIYAUD

" Nme Ha NYAUD: BO AntbpHatus ALl

®  Tobproscko HaumeHoBaHue: B® AntbpHatune ALl
®  EWK: 204692929

B Jara Ha peructpaumsa: 26.07.2017

B Aapec Ha UeHTpanaTa Ha gpyskectBoto: ya. [.C.Pakoscku Ne 193, Bx.A, et.1, an.2, rp. Codus,
Bbnrapusa

B Agpec 3a KopecnoHgeHums: ya. .C.Pakosckmn Ne 193, Bx.A, eT.1, an.2, rp. Copun, bbarapusa

B Jluue 3a KoHTakT: CtedaH Nasnos, M3nbaHuteneH Aunpexktop

|

E-mail Ha ninueTo 3a KoHTaKT: spavilov@vfalternative.com

®  TenedoH 3a KoHTaKT: 02 448 60 20

B 06w, e-mail: contact@vfalternative.com
B YebcalT: www.vfalternative.com
|

MpegmeT Ha AeUHOCT: YnpaB/ieHWEe Ha NpeAnpusaTUs, U3BbPLIBAHE HAa WHBECTULUU U
TbProBCkU CAeNKK, Npogaxba n 06paTHO U3KyNyBaHe Ha ASA/10BE UM aKL MK, NPEOCTaBsHe
Ha KOHCY/NTAHTCKM YCAYrM MO WMHBECTULMOHHU U TbProBCKM CAENKM, W3BbPLIBAHE HA



KOHCynTaumun B obnactta Ha GuUHaHCUTE U ynpaB/ieHWe Ha NpeAnpUATUS, MapKeTUHIOBY,
MHBECTULMOHHM 1 GUHAHCOBM aHa/IM3M KaKTo U BCAKAKBU APYrU eMHOCTM He3abpaHeHn oT
3aKoHa. AKLuMMTe Ha ApYXecTBOTO Ce NpeABuXAa Aa ce TbprysaT Ha peryanpaH nasap.

Kanutan: 4 000 000 5B (4eTpmn MUIMOHA NeBa)

06w, 6poit akymm: 400 (4ETUPUCTOTMH aKLMK)
a. 399 (TpucTa aeBeTAeceT M AeBeT) OBUKHOBEHW Be3HaNNYHK aKLuMK, Knac b
6. 1 (eaHa) 6e3HaNMYHA NpMBUNErMPOBAHA akums, Knac A

HomuHan Ha eaHa obuKkHoBeHa akuma: 10 000 nB (geceT xunagu nesa)
HomwuHan Ha npueunernposaHaTa akumsa: 10 000 ne (geceT xunaam neea)

PasnpeneneHne Ha aKUMOHEPHUA KanuTan:

KsanuduumpaHo yyactue:

®  PoceH MBaHOB AnocTos10B: 150 6pos 06UMKHOBEHM BE@3HANNYHK aKLMKM OT Knac b, Bcaka
npeaocTasAlla NPaBoTo Ha eauH rnac (o6uwo 150 rnaca), npeacrasnasalum 37,50 % ot
KanuTana Ha ApYyrKecTBOTO

®  Mapwua Craspesa CrameHoBa: 124 6pos 06MKHOBEHW BE3HaANYHWU aKkuMK OT Knac b,
BCAKa NpeAocTaBALla NpaBoTo Ha eaAnH rnac (061o 124 rnaca), npeacrtasnasaiim 31 %
OT KanuTana Ha ApPYKecTBOTO

|

leHyo MaBnos CtameHoB: 125 6pos 06UKHOBEHU Be3HaIMYHM aKLMK OT Knac b, Bcaka
npepgocTasalla NpaBoTo Ha eauH rnac (o06wo 125 rnaca), npeacrasnasawm 31,25 % ot
KanuTana Ha py*KecTBOTO

AKumoHepu ¢ pan nog, 10%:

B CredaH leHues Masnos: 1 6poit npusuaermposaHa 6e3HasnuHa akumMa OT Kaac A,
npefocTaBAwWa NpaBoTo Ha eguH rnac (obwo 1 rnac), npeacrasnssawa 0,25% oT
KanuTana Ha OpYyrKeCcTBOTO

BopabT Ha iupeKkropute Ha JIYAUD e cbe cnepgHUA CbCTas:

CredaH leHyes MaBnos
Mapwuo EsreHunes NaHKoB

KatepuHa AnekcaHaposa boesa

Opgutop: Ontuma Oaut 2016

ENK: 203974847
OTtrosopHo nnue: daduH Cpeakos
Agpec: rp. Coduna 1680; PaitoH p-H KpacHo ceno; Keaptan benute 6pesu; ya. “Kioctenamnn” 23

Ynpasuten: aduH AceHoB CpegKos
EaHonnuyeH cobcTBeHMK Ha KanuTana: JaduH AceHos CpegKos



= TenedoH: 02/98099 27
= E-mail: office@optimaudit.com
= VYebcaunT: https://optimaudit.com

Hesasucum ropmamyeckmn u gaHbueH cbBeT: [1peacTon CKAoYBaHE Ha A0roBOP 33 KOHCYATAHTCKM YCAYTn
C MexXaAyHapoaHa KOHCYNTAaHTCKa KOMMNaHUA.

2. UHdopmauma 3a uneHoBeTe Ha PbKOBOAHUA opraH Ha JIYAUD

Ynpasnasawm amya

B CredaH leHyes Masnos

3aemaHa gNbKHOCT: M3nbaHuTeneH AupekTop
Onut B ynpasBneHneTo Ha aktmeu: Hag 15 MoanHum
ObpasoBaHue: Buclwe

Jlnueto He e 065BABAHO B HECHCTOATENHOCT. JIMLETO He e BU/I0 YNEH Ha YNPaBUTENHUSA
OopraH Ha ApYy»KecTBo, KoeTo e 06ABABaHO B HECbCTOATENHOCT Mpes3 nocneaHuTe 3
roANHN.

JInueTo He e OCbXKAAHO 3a NPeCcTbl/IeHMe OT YMULLNEH XapaKTep.

B KartepuHa AnekcaHaposa boesa

3aemaHa gnbXKHOCT: [npeKktop
OnuT B ynpasaeHMeTo Ha akTneu: Hag 5 rogmuHm
Ob6pasoBaHue: Buce

Jlnueto He e 065BABAHO B HECHCTOATENHOCT. J/IMLETO He e BU/I0 YNEH Ha YNPaBUTEHUSA
OpraH Ha ApYy»KecTBo, KoeTo e 06ABABaHO B HECbCTOATENHOCT Mpe3 nocneaHuTe 3
rOANHN.

JIMueTo He e OCbXKAAHO 32 NPecTb/IeHMe OT YMULLJIEH XapaKTep.
EsreHunes NaHKOB

3aemaHa gNbXKHOCT: [AnpeKktop

OnuT B ynpaBneHMeTo Ha akTmeu: Hag 7 rognuHm

Ob6pasoBaHue: Bucwe

Jlnueto He e 065BABAHO B HECHCTOATENHOCT. J/IMLETO He e BU/I0 YNEH Ha YNPaBUTEHUSA
opraH Ha ApyecTso, 068BABaHO B HECHCTOATENIHOCT Npe3 NocaeAHUTe 3 roANHN.

JInueTo He e OCBXKAAHO 3a NPecTbl/IeHMe OT YMULLAEH XapaKTep.

BbTpelueH KOHTpon

Nnue, n3pbpLuBaLo KoHTpoaa: OTaen “KoHTPoA 1 HOPpMaTUMBHO cboTBeTCTBUE”
Twun Ha KOHTpona: BbTpelweH, He3aBncum oT bopaa Ha JupeKkTtopuTe

TenedoH: 02/448 60 20 ext. 111


https://optimaudit.com/

B OtrosopeH cayxuten: MUeaH Anekcues

B 3aemaHa gnbKHOCT: KOpUCKOHCYAT

CneumManHM MepKU CBbpP3aHU € OpraHM3aLlMOHHATa CTPYKTypa Ha JIYAUOD

NIYAUD mnsnonsBa CTPYKTypa, cnopen KoaTo otaen “BbTpelleH KOHTPOA M HOPMATMBHO cboTBeTcTBUe”
OEeNCcTBa He3aBMCMMO OT OCTAHa/IMTE 3BEHA M He e NPSKO NOAYMHEH Ha ynpaBasBalmuTe mua.

3. CTpyKTypa
Kanutanst Ha JIYAU® e cbCcTaBeH OT ABa TMMNA akLUUK:

Knac A npuBunernpoBaHu Ha o6wa ctoliiHocT 10 000 neBa pasnpeaeneH B 1 (eanH) 6poit akumm ¢
HOMMHa/IHa cTtoMHocT 10 000 neBa. AkumsaTa ot Knac A e npuBMANTMPOBAHA, MOMMEHHA, be3HannYHa
KaTo npesocTaBa NpaBoTo Ha 1 (eAunH) r1ac U e Uma CneumnasHu NpUBUAErMmM, Ho HAMA A3 MMa

rapaHTMpaH AUNBUAEHT.

Knac b 06MKHOBeHM Ha o6uia ctoliHocT 3 990 000 nesa pasnpeaeneH B 399 (Tpucta aeseTtaeceT U
neseT) 6poA akumMK, KaTo BCAKa eAHa akuma e ¢ HoMMUHaAHa ctoiHocT 10 000 neBa. AKLMMTe OT Knac b
we 6baaT 06MKHOBEHU, MOMMEHHU, Be3HaNMYHK ¢ NpaBo Ha 1 (eauH) raac.

BbaewoTo yBennyeHe Ha Kanutana Ha JIYAU® Lie ce n3BbpLUBa Ypes eMUTUPaHE Ha HOBU aKLuW,
CcbriacHo pasnopeabute Ha T3.

4. NHBecTULLMOHHA cTpaTeruns

CbrnacHo npaswiarta, onpeaeneHuata u Hacokute B ESMA 2013/611, NYAND® Hama aa paspaboTtsa
HEeABMXKMMW MMOTM, BK/IOYMUTENHO A3 WM3BbPLIBA CTPOUTENHM aeWHoctu. JIYAUD Hama pa Kynysa,
npofaBa WAM y4yacTBa B TbProBCKM CAENKU CbC CYPOBWMHW WM MaTepuanHu bnara uav ga npenocrass
HepUHAHCOBM yCayru.
NYAND we nHsectmpa Kanntana cM OCHOBHO B:

® B KomnaHuu, nputexasawm u/ nam paspaboTeallM MPOEKTU C HEABMMKMMMU MMOTU 3a
KUANULHKW, TYPUCTUYECKWU, NPOU3BOACTBEHW U NOTUCTUYHM LEnu, KOUTO ce O4vakBa [Aa
reHepupaT NpPUMXoAM OT OTAaBaHe MoA Haem, Npogaxkba Ha MMOTU M yNpPaBAEHWETO WM.
MNHBECTULMOHHMA NOTEHUMAN Ha BCAKA LesieBa KOMNaHMWA Lie 6bae OLeHsABaH cnes AeTaieH
aHa/M3 Ha peauua CblecTBEHUM GAKTOPU KaTo: ONWUT Ha MEHWUAMXKMbBbHTA, (UHAHCOBUTE

napameTpu 1 OLEeHKa Ha PUCKa Ha MPOEKTUTE, reorpadcko MM PasnosioXKeHne ¢ GOKyC BbpXy
Bbnrapus, uU3xoAHa cTpaterys u IMKBUAHOCT.

Feorpadcku obxsaTt: M3TouHa EBpona (ocHoBHO Bbarapusa), Mpuma, BennkobputaHua u
UcnaHuA.

MpoeKTu B npoLec Ha oL eHKa



1. MpoeKT BKAtOYBALY, MMOTW B KanuTana Ha B AntbpHatue A — umoTtu c obwa naowy, ot
14 574 KB.m B KypOpPTHMA KOMMAeKc nonagauwy B c.loBegapun. Mma nognucaHo nucmo 3a
HamepeHue OT BoAella CTPOUTE/IHa KOMMaHMA 33 U3rparkaaHe Ha TypUCTUYECKU OOEeKT.
MpeaBuaeHaTa NABLTHOCT Ha 3acTpoaBaHe e 30%. KoeduumeHT Ha MHTEH3UBHOCT - 1,2.
MNony4yeHo e NIMCMO 32 HamepeHue.

2. lornctnyeH xv6 — IYAU® nma nognmcaH memopaHAyMm 3a CbTPYAHNYECTBO 33 Ppa3BUTUE
Ha MHOPACTPYKTypa C BOAeL, fiornctnyeH onepatop. JIYAU® nnaHupa ga uHBectMpa B
OANOBE Ha onepaTopa cyma B pamkute Ha 500 xnn eBpo, KOUTO ONEPATOPDBT LWE BAOXKNU B
M3rpaxka4aHeTo Ha HoBM crpaaun. MHeecTMumATa e 3a cpokK ot 10 roguHun.

3. O6¢cbKaaT ce BapuaHTU 33 MHBECTMUMA, Ype3 KOATO KomnaHuATa-beHedbuuMeHT aa
npuaobue crpaga 3a cobcTBeHU HyKaM. MHBeCTULMATA LWe 6bae 3a nepuod oT MUHUMYM 5
roAvHW Npu cpefiHa OYakBaHa Bb3BPbLLAEMOCT oT 12% 1 we 6bvae B pasmep Ha A0 1 maH.
€eBpo. B MomeHTa ce BOAAT NperoBopu 3a yTOYHABAHE HA MAapaMeTPUTE Ha CAe/iIKaTa U nMa
ABYCTPaHHO NoanncaH MEMOpPaHAYM 3a CbTPYAHNYECTBO U Pa3BUTME Ha MHPPACTPYKTYpPa.

B cbluecTByBalM M HOBOCTAPTUPALLM KOMMaHUKM, pa3BMBALLM NPOEKTU B chepaTa Ha HOBM
TEXHO/IOTMM 33 Bb30OHOBAEMa €eHeprus, eNeKTPOHHW  pasniallaHus,  YCTOMYMBO
NPOn3BOACTBO Ha YUCTU XPaHW B 3emMeAe/IMeTo 1 aksa KyaTypuTe. MoabopbT e ce U3BbpLlBa
Ha 0a3aTa Ha AeTalneH aHa/u3 Ha BCAKA LeseBa KOMMAHMA, OLEHKa Ha MEeHUOXMDBHTA,
OLeHKa Ha TeXHONOTMUTE U TAXHATa MPUNOKUMOCT B peanHo NPOU3BOACTBO C Bb3MOMKHOCTU
3a rnobanHo paBUTUE Ha NPOEKTWEe B Obaelle, aHa/iM3 Ha MasapuTe 3a peanusaums Ha
npoAayKumaTa cbobpasHo reoprpadCKoTO Pa3no/IoXKeHUe Ha MPOEKTUTE U MKOHOMMYECKaTa

cpefa.
Feorpa¢cku o6xBat: EBpona, CeBepHa AmepuKa, Asna

lMpoeKTu B npouec Ha OueHKa

1. MpoeKT EKocucTema - TMNANKA, CKapuau U 3eneHYyun — odakeaH 115 ToHa/roamHa;
CTaTyT: HabupaHe Ha cpencTBa 3a 3aKynyBaHe Ha obopyaBaHe M NpucnocobsBaHe Ha
CbLUECTBYBaALLM Crpagu; uenesn gan: 20% oT NbpBOHa4aAHMA eTan Ha puHaHcupaHe/ Seed
and Bridge round/ unu go 1 mnH eBpo. Jlokauuata Ha NpoeKkTa e B CeBepHa AmepuKa.
MoanucaHM ca [oroBopu 3a KOHOUAEHUMANHOCT M Ce YTOYHABAT MHBECTULMOHHUTE
napameTpu Ha caenkara.

2. MpoeKT Mpemunym - cbomra. — 450 ToHa/roguHa; cTaTyT: HabupaHe Ha cpeacTBa 3a
paswupsABaHe Ha MPOU3BOACTBOTO; Lenesn aan: 20% ot BTopu eTan Ha ¢pUHaHCHUpaHe
nnm ao 1 mnH espo. JlokaumsaTa Ha npoekTa e B CeBepHa AmepuKa. NognucaHm ca
[OroBOpPU 33 KOHOUAEHLMANHOCT U Ce YTOYHABAT MHBECTULMOHHMTE MapameTpy Ha
caenkara.

"  BbB OMHAHCOBM WMHCTPYMEHTM, BKAOUYUTENHO [bp:KaBHU LleHHM KHuka nsgageHu ot
Bbarapckata [bpkaBa, akuMuM Ha bbarapcku nybandHM Apy)KecTBa, aKuumn Ha



HenybAMYHM KomnaHuuM, obauvraumu, AepuBaTMBM U BUCOKO JNKBUAHW PUHAHCOBM
WUHCTPYMEHTW.

LUanoctHoTo ynpasneHue Ha noptdeina Ha JIYAUD we 6bae ¢ Len MmakcMMmUsMpaHe Ha CTOMHOCTTa Ha
aKuuuTe Kato JIYAUD He npenBuKAa M3NAalAHETO HA AUBUAEHTU.

NIYAUD He nnaHupa ga n3non3sa NeBbPULIK.
NYAND Hama pga npefocTaBa MHBECTULMOHEH CbBET Mo, KaKBaTo U Aa e popma.

NIYAUOD we npeanpueme mMepku LEeAWN Aa HEAOMYCKAT akLMUTE HA APYXKECTBOTO Aa ce npeasarat Ha
HenpodecnoHaHN UHBECTUTOPM.

5. MpaBuna 3a oueHKa Ha aKTUBUTE

Bcuukn duHaHCOBM aKTMBM Abp:KaHu oT JIYAU®D, 3a KOMTO CblUecTByBa /IMKBUAEH Nasap, we 6baat
OLLeHABAHW Ha NasapHa LeHa 3aTBaps, U3YMCAEHa KaTo CpeaHO apuUTMETMYHA Ha ueHa , Kynysa“ n ueHa
,Mpoaasa“ Ha aBeTe HaN-BM3KM NOPBYKM 33 NoceaHUA paboTeH AeH, NpeawecTBall, AeHsA Ha OTYMTaHe
Ha JTYAND.

BcuUYKKM peanHu akTMBK We 6baaT onpeaenaHn Ha 6asa HE3aBUCMMM EKCNEPTHU OLLEHKU Ha aKTUBUTE U
NnapuyHUTE MNOTOLM, KOUTO Te Lie reHepupat (Hanpumep, Npuxoau OT OTAaBaHe Noj Haem npu
HEeABUKMUMM MMOTK) KaTo Tasn OLLEHKA LLLE CE U3BbPLUBA BEAHBK rOAMLIHO.

MPOEeKTU B HayaseH CTagun, YNUTO aKUMKM He ce TbprysaT nybanyHo, Wwe 6baaT onpeaensHy Ha basa
HeTHa cToliHOCT Ha akTuBuKTe (Net asset value) U3uncaeHa oT ANCKOHTUPAHUTE NapPUYHKM NOTOLM, KOUTO ce
OYaKBa fa reHepupart. AMCKOHTOBMAT GaKTOP LLE ce Onpeaenn 3a BCEKM NPOEKT KaTo B 0BLWMAT cayyait
AMCKOHTOB $aKTop Liie 6bae LeHaTa Ha KanuTana 3a KOHKpeTHUA NnpoekT (weighted average cost of capital,

WACC).

6. Takcu

®  BctbnutenHa (MbpBoHauvanHa) Takca: 1% yabpsKaHM eAHOKPATHO BbPXYy BCAKA eAMHMYHA
MHBECTMPAHA CyMa, MU3YMC/IEHN KaTO:

1% x |, KbgeTo ,,|“ e HoMMHaNHaTa MHBECTUPAHa cyMa

®  loaumiuHa Takca 3a ynpasaeHue: 2.5% Bbpxy nasapHaTta CTOMHOCT Ha yNpaBAsBaHWUTE aKTUBMU,
yAbpKaHN e4HOKPATHO B Kpas Ha BCAKA KasieHA4apHa roanHa, M34ncAeHmn KaTo:

2.5% x MKT, kbaeTo ,,MKT“ e nazapHaTta Kanutaansauma Ha AN



B Takca npu OOXOAHOCT 3a KaseHaapHaTta roamHa, Haaxsbpaawa 5% (performance fee): 20%
BbPXY pa3/inMKaTa OT peasnsnpaHaTa OXOAHOCT 3a Nepnuoaa 1 nNparoT, U3YMC/IEHA KATO:

20% x (r-T), KbaeTo:

A e (MKTu-MKTto)/MKTto

T=5%

t0 e ueHa 3aTBapA 3a NocnegHMA AEH Ha KaneHgapHaTa roguHa, B KOMTO ce M3BbpPLUBA
Tbprosus Ha b®B, onpeaeneHa Kato 6asucHa roamMHa

tl e ueHa 3aTBapA 3a NocnegHMA AeH Ha KaneHgapHaTa rogMHa, B KOMTO ce M3BbPLUBA
Tbprosus Ha b®B, Ha rogmHaTa cheaBalla 6asmncHata to

7. YnpaBneHue Ha pucka

NIYAN® we nHBecTMpa B pasinMyHM No PUCKOB NPOdUA aKTUBM — OT HUCKO/ CpeaHO PUCKOBM B CEKTOPA Ha
HEABMKMMUTE WMMOTM [0 BWCOKOPWUCKOBM aKTUBM W  WMHBECTULUMM B HENMKBUAHW aKUMM Ha
HOBOCTapTUPALLM KOMMNAHUN HAMMUPALLM Ce B PaHEH WM eMBpUOHaneH cTaguu (cTapTbnu).

BceKku eanH MHBECTUTOP NOUCKaA MHPOPMALIMA LLLe NOMYUYM AeTalHO ONUcaHMe Ha getHocTTa Ha JIYAUNO®,
WMHBECTULIMOHHATa CTpaTermsa M PUCKOBETE, CBbP3aHM CbC CTpaTerusTa Ha APYKEeCTBOTO, KaKTo U
npeaynpexaeHna 3a HUBOTO Ha PUCK, XapaKTepHO 3a MHBECTUPAHETO B NOA06EH TUM aKLUN.

NYAUD we nsuncnssa 3a cobcTBeHa ynotpeba BEPOATHOCTUTE M OYAKBAHUTE PE3y/ITaTu NPU HEraTUBHU
CLLeHapuK, BKAOUUTENHO M3BBPLUBAMKM BBTPELUHW CTPEC TECTOBE M aHA/NM3 Ha CLEHApUK, AOMNYyCKaLm
NMb/Ha 3aryba Ha B/IOYKEHMETO B OnpeaeneH akTUB UK rPyna akTUBM.

NIYANOD e B3ema npeasu Kopenauuata Mexay ABUMNKEHMETO Ha Na3apHUTE LEeHU Ha NoAbpXKaHuTe B
noptdenna akTMBKU, HO OCHOBOMONArALWO Npu n3bopa Ha HOBM MHBECTULMU, KOUTO A3 6bAAT BKIOYEHN B
noptdeiina, we 6bAAT HECUCTEMATUYHUAT PUCK M OYaKBaHA AOXOLHOCT UM PBCT.

NYAN® pasnonara c otaen ,BbTpelleH KOHTPO M HOPMATMBHO CbOTBETCTBME", KOMTO HE e NOAUYMHEH Ha
nvuaTta, ynpasaasawm JTYAU®D. Tosm otaen vma 3a uen paHHaTa uaeHTUPUKALMA U NpeBeHUMATa Ha
3noynoTpebu Ha cayxutenn Ha JIYAUD, cnasBaHe Ha peryaaTopHaTa pamka, 0b6eKT Ha KoaTo e JIYAUD,
NpeBeHLUMATAa Ha Nas3apHM 3/10ynoTpebu u AelCTBUSA C BbTpewHa WMHPopmauus, npyaeHuManHaTa
NPoBepKa M OLeHKa Ha /ivuaTa, ¢ Kouto JIYAUD Mma TbproBCKM, BKAKOUNTENHO KANEHTCKU OTHOLLEHUS,
Ha/IMYMETO Ha MOAUTUYECKa OO6BBP3AHOCT OT CTPaHa Ha akuMoHepuTe Ha JIYAUD KaKTo M CTPUKTHOTO
npunaraHe Ha mepkute Ha SMUI.

8. MepKu cpelwyy npegnaraHeTo Ha HenpodecMoHaNHU UHBECTUTOPU
NIYAND we npeanpueme MepPKMU, LENAWM O3 HeOomnycKaT npegsaraHeTo Ha akumm Ha JIYAUD Ha

HenpodecnmoHasHMO MHBECTUTOPM, CbOOPA3HO M3UCKBaAHMATA Ha Y. 242 an.l ot 3AKMUCAMNKU. Ha
NoTeHLMaNHU UHBECTUTOPU LLe ce npegnaraT caMo aKkuMu OT Knac b u camo npu ycnosue, ye Tesu



MHBECTUTOPU ObAAT KaTeropusmpaHu Kato NpodpecMoHaNHU MHBECTUTOPU, CbINIAaCHO U3UCKBAHMATA Ha
pasgen 1 ot npunoxeHne 1 kbm 3MOU. MbAHMAT CNUCBK OT MepkM e nybamkyBaH B AHEKC 1 Kbm
NHbopmaunoHHMA OKYMEHT.



KOH®JIUKT HA MHTEPECU
CBBbP3AHU JIMLA

CredaH leHues MaBnos:

®  Mpurerkasa 100% ot MHTepHeT ContowrbHe EOO/ ¢ EMK 201716766 v aapec bbarapus, rp.
Codwua 1000, paitoH p-H Cpegel, yn. ,6-n Centemepn” Ne33, et.1, an.1

®  Mpurtexkasa 100% ot BOE BEHYBP KAMUTA XONANHT TmbX (VFE Venture Capital Holding
GmBH) ¢ ngeHTMduKauma 75Fr186/16 n aapec Austria, Wien, Wien 1190, Windhabergasse
11/Top 5

®  Mpurtesasa, upe3 VFE Venture Capital Holding GmBH, 100% ot KenuTtbn BeHubp Bbarapus
EOO/ c EMK 202350802 v agpec rp. Coduna 1142, paioH p-H Cpegeu, yn. ,,leopru C.
Pakoscku” Ne 193, Bxog, ,A”, 2 eTax, an. 2

®  Mpureskasa, upe3 Kenutbn BeHubp Bbarapus EOO/, 100% ot Busa ®pu HOpbn EOO[ c EMK
202363721 v agpec rp. Coduna 1142, paioH p-H Cpegeu, yn. ,,leopru C. Pakosckn” Ne 193,
Bxoga ,A”, 2 eTax, an. 2

®  Mpurerkasa, upes Busa ®pu KOpbn EOO/, 33.33% ot EC BU EC UHBecTmbHT Al c EMK
204829192 v agpec bvarapus, rp. Copua 1421, paioH p-H SloseHeu, ya. ,Cnasuue”, No 1,
naprep

®  Mpureskasa, upes Busa ®pu KOpbn EOO/, 50% ot EBpoctatym Bbarapua OO/, ¢ EMK
205041469 u agpec rp. Coduna 1142, paioH p-H Cpegeu, yn. ,,leopru C. Pakosckn” Ne 193,
Bxoga ,A”, 2 eTax, an. 2

®  Mpureskasa, upe3 Kenutbn BeHubp Bbarapusa EOO/, 50% ot MpaisaT Ekyatn ®bHA 00/ ¢
EVNK 202618924 v agpec bbarapus, rp. Copua 1142, panoH p-H Cpegeu, yAa. ,,leopru C.
Pakoscku” Ne 193, Bxoa, ,A”, an. 3

B putekasa, ypes Kenutbn BeHubp Bbarapua EOO/, 50% ot Mpaisut Ekyntn ®bHA,
MeHuaxmbHT OO0/ ¢ EMK 202415246 n agpec bbarapus, rp. Copua 1142, palioH p-H
Cpegeu, yn. ,,leopru C. PakoBckn” Ne 193, Bxog, ,A”, an. 3

B purerkasa 33.33% ot baHa Butanutu Peangerc OO0 c EMK 201051131 n agpec bbarapums,
rp. Codpus 1000, paiioH p-H Cpegaeu, yn."6-tn centemspu” No 33, eT. 1

®  NMpurerkasa 42% ot 6CA OO0/ c EMK 121834041 v agpec bbarapus, rp. Coous 1508
palioH p-H Tpuaguua, yn. AHKO 3ABYHOB 6. 50 Bx.b e1.14 an.83

®  Mputexkasa 25% ot [lesoHnaH Kenutbn OO/ c EMK 204568828 n aapec Bbarapus, rp. Codun
1142, paitoH p-H Cpegeu, yn. ,I. C. Pakosckn” Ne 193A, eT. 1, an. 2

PoceH MBaHOB ANOCTON0B:
®  Nputexasa 50% ot Anoctonosu KoHcynt OO/ c EMK 175183292 n agpec rp. Codpua 1000
paoH p-H Tpuaauua, 6yn. “Butowa” Nel16, et.1, an.2

®  Nputexasa 50% ot Anoctosnosum NaptHepc OO/ c EMK 175455493 n agpec bbarapus, rp.
Codua 1000, panoH p-H Cpepgeu, yn. 6-n Centemspu No 33, eT. 1



Mapua Craspesa CtameHoBa

®  Mputexasa 59% ot PTA KoHcynTuHr OO/, c EMK 200765721 n agpec Bbarapus, rp. Copua
1142, paitoH p-H Cpegeu, 6yn. “EBnoru leoprnes” Ne 25

®  MpuTteskasa, upe3 PTA KoHcyntuHr 00/, 40% ot Eko Bio 00/, ¢ EMK 202143536 n agpec
Bbnarapus, rp. Coduma 1000, paioH p-H Cpegeu, yn. “6-tn centempu” Ne33, et.1, an.1

®  MMpuTteskasa, upe3 PTA KoHcyntuHr 00/, 67% ot Eko LWa6bna OO/ c EMK 202141642 v appec
bvarapua, rp. Copuma 1000, paioH p-H Cpegeu, ya.6-tm centemspu No 33, eT. 1, an. 1

Mapwuo EsreHunes NaHKoB

®  Mpurexkasa 100% ot [aHybua UHTepHelwbHba EOOL c EMK 201957774 n agpec bbarapus,
Codwua 1113, paitoH p-H CnatuHa, ya. Nanmneo Mannnei 206, Bx. b, opuc 4

KatepuHa AnekcaHapoBa boesa

®  Mpurtexkasa 50% ot Mpoaxektninm OO0/, c EMK 200439316 u agpec rp. Codus 1124
paioH p-H Cpegeu, yn.LUAP MBAH ACEH Il No 18, eT. 4, an. 13

®  Mputexkasa 100% ot Cunsbp MNewbH 2014 EOO/, ¢ EMK 203045814 v agpec rp. BapHa 9000
panoH p-H Mpumopcku, c.o. BAAJTAP No 723-618

®  Mputexkasa 50% ot Cunebp MewbH 00, c EMK 200439444 n agpec rp. Codua 1172
panoH p-H U3rpes, *.K. AMAHABAL, 6. 4, eT1. 10, an. 64



AHEKC 1

MEPKU 3A NPEAOTBPATABAHE NMPEANNATAHETO HA AKLUUUN HA NYAUD HA
HENPO®ECUOHANTHU UHBECTUTOPU

C uen cnassaHe Ha pa3snopenbute Ha un. 245 an.1 1.7 ot 34KNCANMKU, BP AnTbpHaTMB We
npwunara KOMMNAeKceH Habop OT MepPKK, LeNALM NpeaoTBpaTaABaHe Ha NpeanaraHeTo Ha akumum
Ha APYrKeCTBOTO Ha HenpodeCcnMoHaNHN MHBECTUTOPU, KNaCUPULMPAHU CbFIAacHO
onpeaeneHneTo B pasaen 1 ot npunoxeHue 1 kbm 3MOPU.

1. HOMMHanbT Ha egHa akuuAa Ha JIYAUD, He3aBMCUMMO Aanum TA e OoT Kiac A unum knac b, e mHoro
BMCOK B CPaBHEHME C ApYru Ny6JnNYHN KOMMIAHUK, YANTO aKLUMU Ce TbPryBaT Ha bbarapcka
doHpoBa bopca. Onpegenenunar HommnHan e 10 000 (aeceT xnunsau nesa).

2. NpepnaraHeTo Ha akuum Ha JIYAUD wie ce n3BbpLuBa Taka, Ye eANHNYHATA Na3apHa NOPbYKa,
BK/IIOYMTETHO Ype3 e/IeKTPOHHU CUCTEMM 33 TbProBUsA, Aa He MoXKe Aa 6bae no-HUcKa ot 20
NoTa (C paBHOCTOMHOCT Ha NOpPbYKaTa N0 HOMWHAAN OT ABECTa XMAAaaM nesa). BbamoXKHOCTTa 33
NpWIaraHeTo Ha Ta3m MAPKa e noTebpaeHa oT bvarapcka ®oHposa bopca.

3. TIYAUOD we HanoMHS peryaspHoO Ha y4acTHMULUMTE Ha Nnasapa, Ye cnopes pasnopenbuTte Ha ui.
245 an.1 1.7 ot 3SAKUCANKU akunmnTe Ha APYKECTBOTO HE MOraT Aa ce npegsarar Ha
HenpodecnoHanHU KANEHTH.

4. UHPOPMALMOHHUAT OOKYMEHT LLLE CbAbPrKA ACHO M OTYETIMBO NPeAyNpeXaAeHne KbM BCEKU
eAVH NHBECTUTOP, OTHOCHO HMBATA Ha PUCK, CBbP3aHU C UHBECTMPAHETO B aNTePHATUBHMU
doHO0BE, OrpaHMYEHMATa HanoxeHn Ypes un. 245 an.1 1.7 ot 3SAKNCANKWU n nsmncksaHmsTa no
yn. 71 an. 4 nun. 78 ot 3MNOU.

5. AkymmnTte Ha TIYAUD Hama aa 6baaT AOCTbMHM 33 TbProsma Ha gpyrn nasapm B EC.



