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PORTFOLIO MANAGEMENT RULES/
ITPABHUAA /IOBEPHUTEABHOI'O YIIPABAEHUHA

Where the Client’s Assets are placed under portfolio
management of BCS, they will be managed subject to
the Applicable Regulations and these Portfolio
Management Rules. These Rules shall form part of and
is incorporated by reference into the Agreement
entered into between the Client and BCS. In case of
any discrepancies between the provisions of these
Portfolio Management Rules and the Terms, these
Portfolio Management Rules shall prevail. In case of
any discrepancies between the provisions of these
Portfolio Management Rules and the Agreement, the
Agreement shall prevail.

Ecau AkTHBEI KAHEHTAa IepesaHBI B IOBEPHTEABHOE

ynpaBaenne BKC, ynpaBaeHHe HMH OyaeT
OCYLIECTBASITHCHA B COOTBETCTBHH c
IIpumeHumbIMH IIpaBHAAMH H  HACTOAIIHMH
IIpaBHAAMH JloBepHTEABHOTO YnpaBaeHHA.

Hactoamue IIpaBHAa ABASIOTCA HEOT'hEMAEMOH
4YacThI0 H CYHTAIOTCS BKAIOYEHHBIMH B TEKCT
Horosopa, 3akaroueHHOro mexay Kanearom u BKC,
NMyTeM CCBIAKH Ha HHX. B cayyae Kakux-AuGo
PacxXoXAeHHH MeXAY IIOAOKEHHAMH HAaCTOSIIHX
IIpaBuA JlOBEepHTEABHOTrO YNpaBA€HHSI H YCAOBHH,
MOoAOKEeHHsT HacToaimnHx I[IpaBuA [JoBepHTEABHOTO
VYnpaBaeHHs OyAyT HMeTh NPEHMYIIECTBEHHYIO
cHAy. B cAydyae KaKHX-AHGO PaCXOXRIEHMH MEXAY

IMOAOXKEHHAMH HaCTOSIIIHX IIpaBuA
HoBepHTEABHOIO YnpaBaenus H Horosopa,
TITOAOXKEHHS Horosopa oyayr HMETBb

NIPEHMYIIIECTBEHHYIO CHAY.

PART I. GENERAL PROVISIONS /

YACTBD 1. OBIIIHE ITOAOXEHHSA

1. TERMS AND DEFINITIONS

TEPMHHBI H OITPEAEAEHHSA

1.1 In the present Portfolio Management Rules the
following terms will have the following meaning,
and may be used in singular or plural as appropriate,
unless the context otherwise requires:

B macroamux IIpaBuaax [10BEpUTEABHOTO YIIPaBAECHUS
cAedyIoIle  TEPMHUHBI OyAyT HMeTb CAeOyIOIIHe
3HA4YEHHUd, €CAH U3 KOHTEKCTA HE CAEAyEeT MHOE, U MOTYT
OBITH HCIIOAB30BaHbI KaK B €IUHCTBEHHOM, TakK M BO
MHOXKECTBEHHOM YHCAE, B 3aBUCHUMOCTH OT CHUTYallMH:

a) Account(s)/Client’s Account means any and
) all accou(n‘zs opened by BCS according tZ the Cuer(a)/ gqu KamenTa - cuer(a) Kamenra B BKC,
rules for rendering the Investment Service of OTKPBITHIY B COOTBETCTBUH C HACTOSIIHUMH HPaBHAaMH
portfolio management to the client A OKa3aHWd KAMEHTy VHBECTHIIMOHHOH Ycayru
JOBEPUTEABHOI'O YIIPABACHHS;

b) Agreement means portfolio management | JloroBop — [OOTOBOP [OOBEPUTEABHOTO VIIPABACHUS,
agreement entered into between the Client and | 3akarouennsrii mexnay KawmenTom m BKC B cBa3u c
BCS in connection with rendering by BCS of | okazaunmem BKC MHBeCTHIIMOHHBIX YCAYT, YKa3aHHBIX B
Investment Services specified therein; TaKOM JOTOBODE;

c) Average Net Asset Value means the aggregate | Cpeansas CroumMocTh YHCTBIX AKTHBOB — CyMMa
Net Asset Value within the terms of a Strategy as | Croumocte#t Huctrix AkTuBOB (CHA) mo Crpateruu Ha
of the last calendar day of each complete or | mocaenHUY KaseHOAPHBIM AEHbH KAaXKOOT'O MOAHOTO HAU
incomplete month of the reporting period of the | HemoaHOro Mecdla oOT4YeTHOro Iepuoma AefcTBUSA
relevant Strategy divided by number of months in | Ctpareruu, nomeseHHass Ha KOAHMYECTBO TAKUX MECHIIEB
the said period. Thus, in case of termination of | B oTyeTHOM nIepuozne. [Ipu 3TOM B caAydae mpeKpallieHus
the Strategy, the last Net Asset Value for the | mefictBua Ctpateruu maa pacdera CpenHeit Ywuctoit
purposes of Average Net Asset Value shall be | CroumocTu AKTHBOB B KadecTBe nocaeaHeii CTOMMOCTH
determined as of the day preceding the date of | YucTbix  AKTHBOB TIIpHMHHMAaeTCd €€  3HadYeHUe,
Strategy termination. For the purposes of Average | onpeneaeHHoe Ha [OeHb, IIPeUIECTBYIOUIHUH gaTe
Net Asset Value determination the reporting | mpekpamenua Crparterunu. [aa Ieaeil ompemeseHUs
period shall be each calendar quarter; Cpemneit CrouMocTH YHCTBIX AKTHBOB OTYETHBIH

IepHOA — KaXKAbIH KaAeHOAPHBIN KBAapTaa;
d) Base Currency within the terms of these Rules | BasoBas BaaroTa — B pamMKax HacTodImux lIpaBua u

and the Agreement means a currency in which
are carried out all calculations for definition of
financial result, and also a share and ratios of
assets in the Portfolio (upon denomination of
Portfolio value in the Base Currency in
accordance with the provisions of Part III hereof).
Base Currency shall be set up individually in
respect of each Strategy in Part II hereof.

JloroBopa, BaAlOTa, B KOTOPOH IIPOBOAATCA BCE PACYEThI
IAS OIIpeneAeHUd (PHHAHCOBOIO pe3yAbTaTa, a TaKXKe
OOAeH U COOTHOLIeHWi akTuBOB B [loprdeae (mocae
IpUBeAEeHUs OLEeHKH Hoptdead K Ba3oBoil BaamoTe B
cooTBeTCcTBHE C IoaoxkeHuamMu Yactu III mHacrogmmx
[IpaBua). BaszoBaga Baarora yCTaHaBAHUBAETCHA
UHAUBUAYAABHO IIPUMEHUTEABHO K KaXXKI0M KOHKPETHOM
Crparerun, B Yactu Il Hacroamux [IpaBua.
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Benchmark means a comparative method of
assessment used for the purposes of Strategy
profitability evaluation, determined in
accordance with the relevant Strategy;

CpaBHHTEeABHBIH IloxasaTeAb - O3Ha4aeT
CPaBHUTEABHBIM METOL OLIEHKH, HCIIOAB3YEMBIH [AS
OIIpeeACHHUI JOXOMHOCTH Crpareruu,
pPacCcYuThHIBAEMBIH c y4eToM TpeGoBaHUM

cooTBeTcTBylome# Crpareruy;

f) Client’s Portfolio — any monetary funds and | IlopTdear Kamenra — A00Oble AeHEXKHBIE CPEACTBA U
Financial Instruments deposited on the Client’s | ®unancoBele  UHCTPyMEHTHI, pa3MelleHHBIEe  Ha
Account(s), including monetary funds placed | Cuere(ax) Kamenta, BKAlOYas OeHEXKHBIE CpPeNCTBa,
under portfolio management and any monetary | mepemaHHbple B [O0BepuTeAbHoe ympaBaeHune BKC, a
funds and Financial Instruments received within | Takke AmOble OeHexXKHbIe cpencTBa U PUHAHCOBBIE
the terms of portfolio management («Portfolio | MHCcTpyMeHTEI, TIOAyYIEeHHBIEe B pe3yabTate
Management Assets»); OBEPUTEABHOTO yIIpaBACHUS «OBBEKTHI

JOBEPHUTEABHOI'O YIIPaBACHUS);

g) Income Hurdle - certain amount of Client’s | [loporoBeiii YpoBeHsr [oxoZa - dYacThb [10XO[a
income obtained within the terms of portfolio | Kanenra, mnoaydeHHOro B paMKax [JOBEPHTEABHOTO
management, which is not taken into account of | ynpaBaerua Iloprdesem Kamenta, KOTOpBI He
Success Fee calculation for the purposes hereof. | npuHuMaeTca B pacuert J10TIOAHUTEABHOTO
Income Hurdle value shall be determined in | Bo3smarpaxknernua BKC nag neaeit Hacrogmux [IpaBua.
accordance with the formula stated in article 6 | ®opmyaa naa pacdera IloporoBoro YposuHs [Joxona
hereof; npuBeaeHa B cTaThe 6 HacTogmmx [IpaBua;

h) Issuer means a legal entity or executive/local | 9muTeHT IOPHUINYIECKOE AHIIO HAU oprax
authority being an issuer of securities and | ucroaHmTeAbHOH BAAQCTH/OpraH MECTHOTO
bearing personal liability to the holders of such | camoympaBaeHHSI, OCYIIECTBHUBIIHE BBIIIYCK II€HHBIX
securities in respect of the rights attached | 6Gymar u Hecyie oT CBoero UMeHH 00s13aTEeABCTBA IIepes
thereto; BAQEABILIAMH 3THUX LEHHBIX OyMar II0 OCYyIIeCTBACHHUIO

IpaB, 3aKPENACHHbBIX UMY,

i) Market Value means: PeiHOYHass CTOHMOCTD 03HAYAET:

a) In respect of monetary funds denominated in | a) B oTHOIIIEHNHM OEeHEXKHBIX CpeAcTB B BazoBoii Baarore
Base Currency, the nominal value of such | - HOMHHaABPHAd CTOMMOCTD AEHEXKHBIX CPEACTB,
monetary funds; 0) B OTHOLIEHWH [OEHEXHBIX CPEACTB B BaAOTE,

b) In respect of monetary funds denominated in any | oramynHo# oT Ba3zoBoit BaatoTs! — cymMa, BeIpaskeHHasI B
currency other than Base Currency, an amount | BazoBoi BaaroTe 1o Kypcy (Kpocc-Kypcy) EBpomneiickoro
of monetary funds denominated in Base | LlenTpasbHOro Bauka (c y4eTom Kypca
Currency at the rate (cross-rate) of the European | coorBeTcTByIOIIIell BaAIOTHI II0 OTHOIIEHHIO K €BPO H
Central Bank (basing on the currency rates of the | Kypca eBpo o orHomeHnuo K BazoBoit Baarore),
relevant currency to Euro and Euro to the Base | B) B orHomennn ®dumHaHCOBBRIX WHCTpyMeHTOB u/uAM
Currency), 00513aTEABCTB — HX PBIHOYHAS CTOMMOCTH B bBaszoBoit

c) In respect of Financial Instruments and/or | Baatore 10 Kypcy (kpocc-kypcy) EBpometickoro
obligations, the market value of such Financial | lleutpaasHoro  Bauka, onpeneasemas BKC B

Instruments/obligations respectively
denominated in Base Currency at the rate (cross-
rate) of the European Central Bank, as
determined by BCS in accordance with the
provision of Part III hereof.

COOTBETCTBUH C moaoxkeHuamu Yactu III macrogmmx
[TpaBua.

Minimum NAV Amount in relation to
Structured Strategies means means an amount
determined as a percentage of NAV as of the
commencement date of the Structured Strategy
Management Period at the Minimum NAV Level
rate.

If the NAV as of the termination date of the
Structured Strategy Management Period falls below
the Minimum NAV Amount, BCS undertakes to
reimburse the Minimum NAV Amount, including by
way of reallocation to other Strategies, to the Client
(p. 4.17 of the Rules).

MuaumaabHasa CHA — mipuMeHUTEABHO K CTPYyKTYPHBIM
CTpaTeruaM O3HA4YaeT BEAUYUHY, OIPENECAIEMYIO0 Kak
npoueHT oT CHA Ha gaty Hadaaa [lepuoma YnpaBaeHus
CrpykrypHo#i Crparterveii mo craBke MHUHHMaABHOTO
Ypoua CHA.

B cayuae ecam CYA Ha paty okoH4YaHud Ilepuona

YonpaBaenusa CrpykrypHoit Crparerueif oxaxkeTcs
Mmenbiie  MwuaumaaspHOM CYHA, BKC  ob6ssyercsa
BO3BpaTHUTh  KAHEHTY, B TOM  4HCAE IIyTeM
IepepacIpescACHUA Ha ApyTrue Crpareruu,

Muuumasbayto CHA (m. 4.17 IIpaBua).

k)

Minimum NAV Level in relation to Structured
Strategies means amount defined as a percent of
Minimum NAV level on the commencement date
of the Structured Strategy Management Period
The Minimum NAV Level rate is specified by the
terms of the relevant Strategy.

MHHHMaABHEIH YpoBeHbh CYA IIpUMEHHTEABHO K
CTpykTypHbBIM CTpaTerusaM O3HAdYaeT BBIPAKEHHYIO B
npoueHTax npuMeHuTeabHOo K CYA Ha pary Hadasa
Ilepmoma YupaBaenusa CrpykrypHo#  Crpareruei
BeamuynHy MuHuMmaavHOM CYA. Pazmep MHUHHMaABHOTO
YpoBHA CYHA YCTaHaBAUBAETCH YCAOBHUSMHU
cooTBeTcTByIomeHd CTpaTeruu.
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1) Net Assets Value (NAV) means aggregate Market
Value of the Portfolio within the Strategy
increased by the amount of receivables under any
transactions and any other operation in respect
of the Portfolio reduced on the amount of
aggregate liabilities under any transactions and
any other operations in respect of the Portfolio
(including Portfolio management fees and
Success fees), determined in accordance with the
procedure stated in Part III hereof.

CToHMOCTh YHCTBIX akKTHBOB (CYA) - cymmapHada
Peinouynasa croumocts Iloprdeas B pamkax Crpareruw,
yBeAWYEHHasd Ha CyMMy AeOHTOPCKOH 3aI0AZKEHHOCTH
IO COEAKAM U AIOOBIM APYTHUM omepanuaM c [Toprdesem
u YMEHBIIIeHHAs Ha BEAUYHHY COBOKYITHOH
KPEeOUTOPCKOMN 33a[0AKEHHOCTH II0 CHAEAKAM H AMOOBIM
npyrum oneparuaMm c [Toprdeasem (Bkarouas Komuccuro
3a ymnpaBAeHHE H []OIIOAHUTEABHOE BO3HArpazkKIeHUE),
orpenesseMas B COOTBETCTBHH C  IIPOLIEAYPOH,
ycranoBaeHHoH B Yactu Il Hactosmux ITpaBua.

Strategy means a complex of terms set out by
BCS in accordance to which BCS performs
portfolio management activity in respect of the
Client’s Portfolio. Description of Strategies is
provided in Part II hereof;

CrpaTerusa o3HaudaeT ycraHoBaeHHbII BKC Habop

YCAOBUH, B cooTBeTcTBUU C KoTopeIMu BKC
OCYILIECTBASIET  [OESATEABHOCTH II0 JOBEPHUTEABHOMY
YIIPaBACHHUIO IToptdesem Kaunenra. Onucanue

Crpareruii conepxkurca B Hactu Il Hacroaumx ITpaBua;

n) Structured Strategy means a Strategy with a

specific set of conditions under which BCS
renders the investment service of portfolio
management in respect of the Client’s assets
placed in the Client’s Portfolio., and expressly
defined as the Structured Strategy in the Part II
hereof.
General provisions of the present Rules related to
the Strategy in general shall equally apply to the
Structured Strategies, unless otherwise provided
hereof or by the Agreement.

CrpykrypHaa CrTparerusa osHadaeT CTpaTeruro co
crieniipUIEeCKUM HabOpOM YCAOBHH, B COOTBETCTBHH C
koTopeIMH BKC oka3spiBaeT KaMeHTY MHBECTHIIMOHHYIO

YCAYTY  HOOBEPUTEABHOTO  YIIpaBA€HHS  aKTHUBaMU
Kamenra, pasmemeHHblx B Iloprdease Kawmenra, u
CIIEITHaABHO 0603HaYEHHYIO KakK CTpyKTypHasa

Crparerua B Yactu Il Hacroammux [IpaBua.

OO0mre 1moAoKeHHs HacTodalmmx IIpaBHa, Kacaroliuecs
CrpaTteruu B 1IEAOM, B PaBHOH Mepe paclpoCTPaAHSIOTCH
u Ha CrpykrypHble CrTpaTerus, €CAH HHOE He
ycTaHOBA€HO HactodimmMiu [IpaBuaamu mau JJoroBOpoMm.

0) Structured Strategy Management Period
means a period of time from management
commencement date of the relevant Structured

Ilepuon YmpaBaeHHa B paMkKax CTPyKTypHOH
CrpaTernn o3HadaeT IIEPHOJ BPEMEHHU C AAaThl Hadasa
ynpaBaeHua 10 CrpykrypHoit Crpareruu Mo agaTy

Strategy till management termination date | okoHYaHHA yIpaBAe€HUS B paMKax 9ToH Crpareruy;
thereof;

p) Terms mean Terms of Business of | YcaoBusa o3HaYaeT YcaoBus Ocy1riecTBACHUS
BrokerCreditService (Cyprus) Limited as | deareasHoctu BpokepKpenurCepsBuc (Kunp) Aumuresn c

amended, modified, supplemented or restated
from time to time.

y‘IéTOM HUX BO3MOZXKHOIO II€PHOAUYECCKOI'0O H3MCHCHUAI,
JIOIIOAHEHUS HAU U3A0XKEHUd B HOBOU pPeoaxkuu.

1.2 Without prejudice to the aforementioned provisions
any other terms used in the Portfolio Management
Rules shall be construed in accordance with the
Terms unless otherwise is evident from the context
or directly stated herein.

Bes ymepba a9 IIOAOXKEHWH BbIIlle, AIOObIE WHBIE
TEPMHHBI, HCIIOAB3yeMble B HacTodIux [IpaBuaax
JloBepUTEABHOTO YIIpaBAE€HHUS, [IOAAEKAT TOAKOBAHHUIO B
COOTBETCTBHHU C YCAOBHSIMH, €CAM HHOE HE CAEIyeT U3
KOHTEKCTa HAM IIpIMO He yKazaHo B [IpaBuaax
JloBepUTEABHOTO YIIpaBAEHHUS.

2. PLACEMENT OF FUNDS
PORTFOLIO MANAGEMENT

UNDER

PASMEIIIEHHE CPEZICTB B
JOBEPHTEABHOE YIIPABAEHHE

2.1. Within the terms of a portfolio management service
rendered by BCS to the Client subject to the
suitability rules established by the Applicable
Regulations and on the basis of the Strategy chosen
by the Client, BCS enters into transactions in
Financial Instruments owned by the Client and
placed under portfolio management. The calculation
of the price of Financial Instruments transferred by
the Client to its account with BCS shall be
performed on the basis of marker price of such
Financial Instruments and subject to Financial

Instrument amount calculation methodology
stipulated by the relevant Strategy (where
applicable).

B pamMkax okKa3aHHS  YCAYyTH  JOOBEPUTEABHOTO
ynpaBaeHus wumyilectBoM Kamenta BKC, c¢ yuetom
OLIEHKH IIPHEMAEMOCTH, YCTAHOBAEHHON TpeboBaHUAMU
[Tpumenumeix [IpaBua, u Ha ocHoBaHuU CTpaTeruu,
BeIOpanHO#i  KameHTOM, cCOBepIIaeT COEAKH C
duHaHCOBBIMH HMHCTpyMEHTaMH 3a C4YeT CpPeACTB,
pa3MelnleHHBIX KAMEHTOM B IOBEPUTEABHOE yIIPABACHHUE.
Onenka crouMoctH PHUHAHCOBBIX HMHCTPYMEHTOB,
3auncasgeMbIx KanenroMm Ha cuer B BKC, nmpousBonurcs
Ha  OCHOBaHHUH  PBIHOYHOM  CTOMMOCTH  TaKHUX
®uHaHCOBBIX HMHCTPYMEHTOB M COTAQCHO METOAUKE
pacuera crouMmocTH PuHaHCOBBIX HWHCTPYMEHTOB,
IPEenayCMOTPEHHOHM B  paMKax  COOTBETCTBYIOIIEH
Crparteruu (rae 3To IPUMEHHMO).
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2.2 Placement by the Client of monetary funds under | I[lepemaua KanenTom MeHEeKHBIX cCpencTB B
portfolio management of BCS shall be performed by | moBepureabHoe yupaBaeHue BKC ocymecrBagercs
crediting the relevant amount to the bank account of | myrem 3auncaeHHa STHX MOEHEXHBIX CPEACTB Ha
BCS as specified by BCS. The amount of monetary | 6ankoBckuit cuer BKC, ykazanueiii BKC. Pasmep
funds placed under portfolio management shall be | geHexXHBIX cpencTB, IepemaHHbIX KameHTOM B
certified by statement(s) of BCS bank account | moBeputreabHoe ympaBaeHue BKC, mnoarBepzxkmaercs
containing information on receipt of monetary funds | BeImmHcKo# (BeImucKamu) 1o 6aHkoBckKomy cuety BKC,
from the Clients, unless otherwise stated in the | comepskamieit mHpOpPMAIUIO O ITOCTyHIAEHHUH 0T KameHTa
Agreement. JEHEXKHBIX CpeACTB Ha OaHkoBCKuii cuer BKC, ecau

JloroBOpoM He YCTaHOBAEHO HHOE.

2.3 Investment funds shall be considered by BCS on the | [luem moctynaeHua cpenctB uHBecTHpoBaHHa B BKC
date on which such funds have been credited to BCS | aBasgerca maTa 3a4yMCAeHHs [OEHEXKHBIX CPEACTB Ha
bank account. 6ankoBckui cuet BKC.

2.4 Requirements relating to the minimum amounts of | MuHMMaAbHbBIE CYMMBI JIEHEKHBIX CPEACTB,
monetary funds: TIOAEKAIITHX:

e to be placed under portfolio management e Iepemade B JOBEPUTEABHOE  yIIPaBACHHE
initially; H3HAYAABHO;
e to be placed under portfolio management e T1Tepenade B  [JOBEPUTEABHOE  VIIpaBACHUE
additionally; JIOTIOAHHUTEABHO;
e to be deposited into the Strategy through e 3auymcaeHHI0 Ha CrpaTerHro B IIOPsSAKe
reallocation from the other Strategies, nepepacrpeneseHus ¢ Apyrux CrpaTerui,
shall differ depending on the Strategy and shall be | pasaugatorca B 3aBucuMocta oT Crpareruun u
determined in special terms of each individual | ompeneastoTcd B OCOOBIX YCAOBHSAX COOTBETCTBYIOLIEH
Strategy, wunless otherwise provided in the | CrpaTeruu HOBEPHUTEABHOIO YIIPABACHHUS, €CAH MHOE He
Agreement. If the amount provided by the Client is | ycranoBaeHo [loroBopom. B caydae ecam KameHToM
less than such minimum amount, BCS may refuse | Oymer mnepedmcaeHa CcyMMa HHXKE YCTAHOBACHHOH
to accept the said amount and return it to the bank | MmuauMaarHO#t cymMmbl, BKC BmpaBe oTKaszaTb B
account from which it was received less expenses | 3aYHMCACHHH YKa3aHHOH CYMMbI M BO3BPATHUTh AAHHYIO
related to bank transfer. CcyMMy Ha O0OaHKOBCKHH CYeT, C KOTOpPOro OBIAO
IIPOMU3BENEHO 3a4YMCACHHE, 3a BBIYETOM pPAaCXOOB Ha
OCYIIECTBACHHE IIAQTEKA.

2.5 The requirements relating to the minimum amount | Tpe6oBaHHe 0 MUHUMAaABHO# CyMMe AE€HEKHBIX CPECTB,
of monetary funds additionally provided by the | mepemaBaembix KareHTOM B JOBEpHUTEABHOE yIIpaBACHIE
Client for placement under portfolio management | ZOTIOAHHTEABRHO B TedeHHe Cpoka meiicTBua CTpaTeruu,
within the term of a Strategy, shall not apply to | He pacnpocTpaHseTcs Ha JeHeXKHbIe CPeCTBa, KOTOphIe
monetary funds, which may be received by BCS after | moryr 6bITh moAydenbl BKC mocae mIpeKpalleHus
termination of the Strategy under the Agreement or | CTpaTeruu B paMKax 3aKAlOUYeHHOTo [loroBopa, Aubo
after termination of any portfolio management | mocae mpekpaleHus AI0GOTO JOTOBOpPA AOBEPUTEABHOTO
agreement which may be entered into between the | ympaBAeHHs, KOTOPBIE MOXKET ObITH 3aKAIOYEH MEKIY
Client and BCS. Kamentom u BKC.

2.6 Monetary funds mentioned in p.2.4 hereof, shall be | [leHe:kHbIe cpeacTBa, YKasaHHbIE B II. 2.4 HACTOSIIMX
transferred by the Client to BCS within fifteen (15) | IIpaBua, moaxkupl 6bITb mepenanbl Kanmentom BKC B
Business Days upon signing of the Agreement by the | Teuenne 15 (nmatHanuatyu) Paboumx [dueit 1mocae
Parties. noanucanuda Jorosopa CTopoHamu.

2.7 The Client confirms its acknowledgment and | KamenT mnoaTBepXagaeT CBOIO OCBEOOMAEHHOCTH U
acceptance of the following conditions: COTAACHE CO CAEOYIOIIMMHU YCAOBUSIMH:

a) BCS executes the safekeeping of clients’ assets in a) BKC ocymectBager  XpaHeHHE  aKTHUBOB

third parties. The exhaustive list of the third
parties, with whom BCS cooperates, is provided
in BCS Best Execution Policy which is Annex 1
hereto. BCS Best Execution Policy with actual list
of the third parties which cooperate with BCS, is
placed on BCS official web-site:
http:/ /www.bcscyprus.com/files/pmsa/annex-

1-best-execution-policy.pdf.

KAVWEHTOB B TPETBUX AHUIIAX. 3aKPBITHIH CITHCOK
TPETBUX AHII, C KOTOpPbIMU coTpynuudaeT BKC,

COLEPKUTCH B I[IpaBuaax  Hawmayumrero
UCIIOAHEHUL CIIEAOK, ABASIOIIUXCHI
ITpuaoxeHuem No 1 K ITpaBraam

noBepureabHoro ynpaBaeHus BKC. IIpaBuaa
HaHWAYYIIETO UCIIOAHEHHUA CACAOK C aKTyaAbHBIM
CIIMCKOM TPETBHUX AHUI[, COTPYAHHUYAIOUIHUX C
BKC, pasmemiensl Ha O(QUIIMAABHOM CcaiTe
BKC:

http:/ /www.bcscyprus.com/files/pmsa/annex
-1-best-execution-policy.pdf.
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BCS may transfer any assets forming part of the
Portfolio to a third party for the purposes of entering
into transactions through intermediary of that third
party or for the purposes of giving collateral required
by means of transaction concluded by BCS under the
Agreement with the Client. BCS shall not be liable for
any actions or omissions of the third party, whom
BCS transfer the Client’s assets. The third party
whom BCS transfers the Client’s funds for the t
purposes of giving collateral required by means of
transaction shall hold these funds on the omnibus
account of BCS without its segregation with the
result that the funds of the Client in conjunction with
the own funds of BCS shall be the included in
composition of BCS. In case of the insolvency or any
other similar proceedings of that third party, BCS
shall submit the claim against that third party for
and on behalf of the Client and other BCS clients,
and the Client shall have a risk losses due to
insufficiency of the amount of monetary funds
and/or other assets received by BCS from the third
party to satisfy the claims of the Client in full;

b)

BKC wumeer mpaBo 1mepemaBaTh TPETHEMY AHILY
aKTHBEI, BXofdle B coctaB [loprdeas Kamenra, c
IIEABIO 3aKAIOYEHHS CAEAOK IIPH IIOCPEIHHUYECTBE
9TOTO TPETBETO AHIIA, AMOO B II€AIX HCIIOAHEHUS
00513aTEABCTB II0 IIPEIOCTABACHHIO OOecIiedeHus II0
crneake, 3akatoueHHoM BKC Ha ocHOBaHuu lorosopa
c¢ Kamentom. BKC He HeceT OTBETCTBEHHOCTH 3a
OercTBUsS UWAM  0Oe3[eMcTBHE  TPEThETO  AHMIIA,
KOTOPOMY BKC nepegaeT CPEeLCTBa,
npuHagasexamye Kavenrty. Tperbe AHIIO, KOTOPOMY
BKC mnepenmaer pOeHeXkHbIE CpencTBa B KadecTBe
obecrieueHus IO cAeAKe, OyZeT XpaHUTL TaKHe
cpencTBa Ha omHHOyc-cueTe BKC, He ocyliecTBAsgsa
HUX Pa3ieABHOTO y4eTa, B Pe3yAbTaTE Yero ACHEXKHBbIE
cpeactBa Kamenra OyayT y4HTBIBATBCS BMECTE C
cobecrBeHHBIMU cpencTBaMu BKC B cocTaBe akTUBOB
BKC. B cayuae 0aHKpOTCTBA HAM HHOH IOA0OHOM
IIpoLEeAypPbl B OTHOLIEHHM TaKOIO TPETHETO AHIIA,
BKC cMmoxeT HOpempaBUTh  TPETBEMY  AHILY
TpeboBaHNe B nHTepecax KaneHTa 1 MHBIX KAUEHTOB
BKC, um KanmeHT HeceT PHCK YOBITKOB B CBSI3U
HEJOCTATOYHOCTBIO CYMMBI [E€HEXKHBIX CpPEACTB
¥ /HAW UHBIX aKTHBOB, moaydeHHoH BKC ot TpeTrhero
AUIIA, Javit: TIOAHOTO YAOBAETBOPEHUS €ro
TpeboBaHMUiA;

<)

BCS may hold Client’s assets outside the European
Union. The legal and regulatory regime applying to
any such bank or person to which the assets may be
transferred in this case can differ from a regime,
established within the European Union, and in the
event of insolvency or any other analogous
proceedings in relation to that bank or person, status
of the Client's assets may differ from the status that
they would have had if they had been placed on the
territory of the European Union. BCS shall not be
liable for the insolvency, any actions or omissions of
any third party referred to in this subparagraph;

)

BKC umeeT mpaBo OCYLIECTBAATE XpPaHEHHE aKTUBOB
Kamentra 3a mnpenmesamu EBponeiickoro Corosa.
[IpaBoBO# pexxuM 6aHKa HAHU AUIIA, KOTOPBIM B 3TOM
cAydae MOIYT OBITh IlepeflaHbl AaKTHUBBI, MOIKET
OTAMYATBCA OT DPEeXHMa, YCTaHOBAEHHOIO B
EBponetickom Coro3e, m B cay4ae IIPOLEAYPbI
6aHKPOTCTBA HAM HHOH aHAAOTMYHOM IPOLEAypPHI B
OTHOIIIEHUH TaKOT0 0aHKa HAM AHIIA, CTATyC aKTHBOB
KaneHTa O6ymeT oTAM4YaThCH OT CTATyca, KOTOPBIA OBl
OHH HMEAH, eCAM Obl OBIAM pa3MelIeHbl Ha
TeppuTopun EBpomneiickoro Coro3za. BKC He Hecer
OTBETCTBEHHOCTH 3a HECOCTOATEABHOCTbH, AE€HCTBUA
nan  Oe3nefCTBHUS TPETBUX AMIl, YKa3aHHBIX B
HaCTOSIIEM ITOAIIYHKTE;

If for the purposes of entering into transactions in
relation to the Client’s Portfolio according to the
relevant Strategy BCS needs to deposit assets
forming part of the Portfolio on the account opened
with a third party registered outside the territory of
European Union, BCS does not guarantee that the
status of the account opened by BCS for the purposes
of holding Client’s Assets with such party assigned to
the account by such party in accordance with the
applicable laws of the relevant country, will reflect
that the account is designated for the purposes of
holding Client’s assets (including Client’s Portfolio),
not BCS own assets. Thus, the Client shall bear the
risk of enforcement of a security of those assets in
relation to BCS obligations;

d)

B CAy4Yae €CAU B IIeAX COBEpPIIEHHS CIEAOK C
[Toprderem Kanenra B coorBeTcTBUH co CTpaTervueit
BKC Heo6XOOUMO OCYIIECTBUThH OEITOHHUPOBaHUE
aKTHUBOB, Bxoaamux B [Toptdeas Kavenra, Ha cyere,
OTKPBITOM y TPETBETO AHIIA, 3aPETHUCTPHPOBAHHOTO
3a mnpenesamu EBpomeiickoro Cors3a, BKC =He
rapaHTupyeT KaneHTy, 9TO cTaTyc cueTra, OTKPBITOTO
BKC paa 1meaeit xpanenus Iloprdgeas Kamenra y
TAKOI'0 TPETBErO AHWIIA, IIPHUCBOEHHBIH 3TOMY CYETY
TaKUM TPETBUM AWIIOM B COOTBETCTBHH C
[EHCTBYIOIIUM 3aKOHOJATEABCTBOM TaKOH CTPaHBI,
OymerT orpaxkaTh (PakKT XpaHEHHs Ha 5TOM CUeTe
akTuBOoB KAHMeHTOB BKC (B ToMm uwncae [loptdens
Kauenra), a He cobcrBeHHBIX akTUBOB BKC. Takum
obpaszom, KameHT HeceT pHCK  oOpaiieHUsa
B3BICKAHUSI Ha akTuBbl, pas3MenieHHble BKC Ha
TakoM cueTe, 110 oba3areabctBaM BKC;

Upon the Client's request BCS will provide
information about a third party on which the Client’s
assets are stored.

[To 3ampocy Kamenta BKC mnpenmocraButr Kauneurty
HH(OPMAIIHIO O TPETHEM AUIlE, HA CYETe, OTKPBITOM
Yy KOTOPOro, XpaHdTCd akKTUBBI KaneHTa.
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f) BCS may deposit Client’s monetary funds with a | ) BKC mmeer nmpaBo pa3MelaTh AeHEXKHBIE CPeacTBa
qualifying money market fund if it is provided by KaneHTa B cCrieltnasn3upoBaHHOM (POHIE AEHEKHOI'0
conditions of the corresponding Strategy chosen by pPBIHKA, €CAM 3TO IIPEAYCMOTPEHO YCAOBHSIMHU
the Client. COOTBETCTBYIOIIEH Crpareruu, BbIOpaHHOH

KauenTtowm;

g) monetary funds received by BCS from third parties | g) meHexHrple cpenctBa, noaydeHHble BKC B kKauecTBe
as a remuneration for holding monetary funds BO3HArpaxKAeHus OT TPETBHUX AHI] 3a XpaHeHHe
forming part of the Portfolio shall be included into the MEeHEeXKHBIX CPEeACTB, BKAIOYEHHBIX B [lopTdeab
Portfolio, BCS shall not be responsible to the Client Kanenra, mogaexkaT 3a4MCAEHHIO B  COCTaB
for payment of any such remuneration if no [TopTdena Kanenra, npu arom BKC He BrImAaumBaeT
remuneration is actually received; KAneHTYy HHKaKOro BO3HATPaXKAEHUS B CAydae

HETIOAYYEeHHS TaKOTO I0X0a;

h) any reports, extracts, and other similar documents | h) arobble o0T4eTbI, BBINMMCKH K HHblE JOKYMEHTHI,
provided by BCS to the Client within the framework npenocraBagemple BKC KamenTy B paMmkax
of the Rules shall be prepared on the basis of Hacroamux [IpaBua, POPMHUPYIOTCA Ha OCHOBaHUH
information obtained from the internal books of BCS CBeIeHUH, HMEIOIIUXCH BO BHYTPEHHHX YYE€THBIX
and shall contain details of operations with Client’s kHurax BKC, u comepskaT 1oaHyo HHGOpPMAIHI 00
assets as of the time when a relevant accounting orepanugax C akKTuBaMHu KaneHTa Ha MOMEHT
document is issued. The above-mentioned reporting COCTaBAECHUA COOTBETCTBYIOIIIETO OTYETHOTO
documents certify the Client’s rights to assets JOKyMEHTa. YKas3aHHble OTYeTHble JOKYMEHTBI
exclusively and only within the framework of the VAOCTOBEPSIOT TIIpaBa KameHTa Ha  aKTHUBBI
Rules and can serve as official documents of title in HCKAIOYHUTEABHO B paMKax Hacrodamwmx IIpaBua u
accordance with the Applicable Regulations. However SABASIFOTCH opUITHAABHBIM JOKYMEHTOM,
the Client is hereby warned that in some cases these YIOOCTOBEPSIOIIMM  IIPaBO  COOCTBEHHOCTH B
reporting documents may be not recognized as coorBercTBUM C [IpuMmenumbiMu  [IpaBuAaMu.
documents certifying property rights in assets under Opnnako BKC Hactogammum uHpopMmupyer Kanenra o
applicable laws of the relevant jurisdictions. Such TOM, YTO TaKHe MTOKYMEHTBHI MOILYT B HEKOTOPBIX
documents cannot be encumbered by a pledge or cAydasax He IPU3HABATLCH B KadecTBe
assigned, or transferred by entering into any other YAOCTOBEPHIOINX IpaBo COOCTBEHHOCTH B
transaction. COOTBETCTBHH (¢ IIPHUMEHUMBIM npaBoM

COOTBETCTBYIOIINX IOPUCAUKIINY. Takue JOKyMEeHTHI
HE MOIYT HBAATBECS OOEcCIedyeHHeM 3aAora, OBITh
ePEYCTYIIAEHBI AU IEePEeNaHbl IIOCPEACTBOM KaKOM-
A0O MHOM CHEAKH.

i) In any case BCS shall treat the Client as an ultimate | i) Bo Bcex caydasx BKC 6ymer cuurats Kawumenra
beneficiary owner in respect of the Client’s Portfolio. KOHEYHBIM BBITOAOIPHOOpETATEAEM B OTHOIIEHHUU

[Toprdena Kanenra.

2.8 Notwithstanding the above, BCS performs due care | Hecmorps Ha Bblllen3soxkeHHoe, BKC mnpoasaser
in third parties selection, on which accounts BCS | moAXHyI0 3a60TAMBOCTE IIPHU BBIGOpPE TPETBHUX AHII, HA
holds Portfolio's assets Moreover, BCS shall on a | cuerax kotopbix BKC ocyiiecTBAsIeT XpaHeHUE aKTUBOB,
regular basis make reconciliations of balances on | cocraBagrommmx Iloprdgeas. Kpome sToro, BKC Ha
which accounts BCS holds Portfolio's. PETYASIPHOM OCHOBE OCYIIECTBASIET CBEPKY OAHHBIX IIO

ocTaTKaM Ha CYeTax C TAKUMH TPETHHUMH AUIIAMU.

2.9 The Clients categorized as retail clients, shall be | Ha KaneHTOB, OTHECEHHBIX K KAaTETOPHH PO3HHUYHBIX

protected by the terms of investor compensation
funds established in Cyprus. Detailed information of
such fund is provided on BCS official website.

KAWEHTOB, pacrpocTpaHseTcs 3ammra
KoMmmeHcaitmoHHOro douaa, YUIPEKITEHHOTO B
Pecniy6auke Kumnp. [Moppobuasa wmHpopmalus o6 3ToMm
¢doHme npuBeneHa Ha oduiasbHOM Bebcaiite BKC.
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3. PORTFOLIO MANAGEMENT CTPATETHH JOBEPHTEABHOI'O
STRATEGIES YIIPABAEHHS

3.1. Within the term of the Agreement the Client may | B niepron pedictBusa JoroBopa KameHT BrIpaBe momathb
submit to BCS an Instruction for allocation of assets | BKC HWHcTpyKIIMio Ha pacopeneseHHe aKTHUBOB,
placed under portfolio management in a form | mepemaHHBIX B JHOBEPUTEABHOE VIIpaBA€HHE, II0 popme
approved by BCS, instruction provides for an | BKC, koTopasa mpeaycMaTpuBaeT BO3MOXKHOCTE BhIGOpa
opportunity to choose one or more Strategies at | KamenTom omHOE  wmAm  HecKoabKux  Crpareruit
once. Client’s Instruction for allocation of assets | ogHOBpemeHHO. NucTpyKIng Kanenrta Ha
placed under portfolio management may also be | pacmpeneaeHHe aKTUBOB, IEPEAAHHBIX B JOBEPUTEALHOE
given by stating the relevant details in the column | ynpaBaeHme, MOXKeT TaKKe COOEPKATHCH B HA3HAYECHUN
“purpose of payment” when transferring monetary | maaTeka HOIpH 3a4YMCA€HHH [EHEXKHBIX CPEACTB HAa
funds to BCS or in any other form acceptable for | 6aunkoBckuit cuer BKC mau mogaBaThCs B AI060M HHOM
BCS. ¢dopwme, npuemaemoii gas BKC.

3.2. Within the terms of each Strategy BCS shall | B pamkax kaxno#t Crparerun BKC nonnepzkuBaetr
maintain the Portfolio structure as close as possible | cTpykTypy [TopTdens Kanenrta MaKCHUMAaABHO
to the structure provided in the description of the | mpubanzkeHHO##I K  CTPYKType, IIpeayCMOTpPEHHOMH
relevant Strategy chosen by the Client. OIMCaHUEM COOTBeTCTBYyoIeil Crpareruu, BbIOpaHHOMI

KanenTowm.

3.3. Strategy commencement date under the Agreement | [laToii Hayasa neficrBuga CTpaTeruu B pamMkax /loroBopa
shall be the date of crediting by the Client of | aBagerca mnmata 3aumcaeHuss KAMEHTOM [OEHEXKHBIX
monetary funds for their allocation to a | cpeacTB mag meaed pas3MeIleHHsS HX B OIIPEIEACHHYIO
Strategy/reallocation from one Strategy to another | Ctpareruio/nepepacnpeneseHus BKC JEHEXKHBIX
on the basis of Client’s instruction, in the amount | cpeactB 13 oxuo#i Crpareruu B APYTyl0 Ha OCHOBaHUH
and within the terms provided for in herein, unless | uncTpyknuu Kamenta, B pasMepe U B IIOPIIKE,
otherwise stated in the Agreement. IpeayCMOTPEHHOM HacTodIuMu IIpaBuaaMu, ecan

JloroBOpoM He yCTaHOBAEHO HHOE.

3.4. Strategy termination date under the Agreement shall | Jaro#i npekpaiuenus neifictBug CTpaTernu B paMKax
be the date of full assets withdrawal forming part of | [loroBopa gBAgeTcs naTa IIOAHOTO BBIBOJA AaKTHUBOB,
the Portfolio from the relevant Strategy. Thus, if after | cocraBagrommux  I[Toptdeab, U3  COOTBETCTBYIOIIEH
termination of the Strategy but within the term of | Crparernu. Ilpx 3TOM e€CAH IOCA€ IIPEKpPAIeHUT
the Agreement the Client provides monetary funds | Crparernu B nepuon neiictBug loroBopa KaveHT BHOBB
to allocate them under the same Strategy, including | 3a4yucasgeT meHexKHbIe cpeAcTBa Ha 3Ty CTpaTeruio, B
reallocation from other Strategies, the term of this | ToM 4Yncae B paMKax IepepacIpefeACHHd C APYTHX
Strategy shall commence anew. Crpareruii, Cpox ee IeHACTBHUS HCYHUCASIETCS 3aHOBO.

3.5. Due to the specific features of structured products, | B cuay ocobeHHOCTe#i CTPYKTYPHBIX IIPOAYKTOB
Structured Strategies shall also have Management | Ctpykrypuble Crpareruu OyoyT TakXKe HMeTh Jaty
Commencement Date and Management Termination | Hagasa ymopaBaeHus ¥ [laTy OKOHYAHHS YIIPABACHHS,
date, which shall be stated in the description of the | koToprnie OymyT YKa3bIBATHCS B OITMCaHUM
relevant Strategy. Thus, monetary funds for | coorBercTByrome#i Crpareruu. Ilpm 3ToOM [OeHeKHBIE
placement under Structured Strategy shall be | cpeactBa masg pasmemieHus 1on  CTPyKTYypHYIO
provided by the Client to BCS not later than two (2) | CTpaTeruio mOAXKHBEI OBITH BHeceHbl KameHTOM He
Business Days before the relevant Management | mo3asee dem 3a 2 (aBa) PaGouux [dusa mo JaTel Hadasa
Commencement Date, otherwise BCS may deny | ympaBaenus, B nporuBHoM caydae BKC mmeer mpaso
placing of funds under such Strategy. OTKas3aThb B pa3MeENIeHUN OEeHEeXKHBIX cpeacTB Kamenta

nopa Takyio CTpaTeruro.

3.6. The Client shall be not entitled to reallocate | KaneHT BipaBe mepepacupeneadaTh JeHEeKHbIE CPeICTBA

monetary funds between Strategies more often than
once during a calendar quarter. Reallocation of
funds between the Strategies shall be effected by
BCS on the basis of Client’s Instruction for
reallocation of assets in portfolio management in a
form approved by BCS.

MexXay pa3andHbIMU CTpaTerusaMu He dallle, YeM OJWH
pa3 B KaAeHOApHBIM KBaprTaa. llepepacmpeneseHue
MEHEXKHBIX CPENCTB MEXKAY PasAudHBIMU CTpaTerusMmu
OCyIIeCTBAsIETCS IIyTeM Iomayu KaunentTom B agpec BKC
NuCcTpyKIINH Ha nepepacrnpesieAeHIe aKTHUBOB,
mepegaHHBIX B JOBEPUTEABHOE yIIpaBA€HUE, II0 (popMe,
yrBepxkaeHHoi BKC.
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3.7. Within the term of the Agreement, the Client may | B nepuwon pe#ictBua [loroBopa, KaweHnT Brpase
submit an Instruction for withdrawal of the Client’s | ranpaButTe BKC wnHCTpyKIuio Ha BBIBOL AKTHBOB
Assets or an Instruction to reallocation of Client | KamenTa wmHAM HHCTPYKILIMIO Ha IIepepaclpeneAcHUe
Assets within several portfolio management | AkTuBoB KameHTa B paMKaxXx HECKOABKHX JIOTOBOPOB
agreements with the Client, provided that the | moBepuTeapHOro ympaBaeHuss ¢ KameHTOM, TOABKO B
withdrawal of the Client's Assets is stipulated by | cayuae ecau BrIBoxg AKTHBOB HAHW IlepepaclipeaeAcHUe
conditions of this Portfolio Management Rules | AktuBoB KameHTa OpemycMOTpPeHO  HACTOAIIHMMU
and/or under the terms of the relevant Strategy. [IpaBuaamu [IoBEpUTEABHOTO YIpaBACHUS  U/HUAH

YCAOBUSIMH COOTBETCTBYyIolIei CTpaTeruu.

3.8. Currency of reallocation shall be determined by | Baaiora, B KOTOpOi#l IpOoH3BOAUTCS IlepepaciIpeneAeHUue
BCS. An equivalent of the amount of monetary funds | aktuBoB, omnpeneasgercas BKC. OKBHUBaA€HT CyMMBI
in currency different from that specified by the | meHexXHBIX CpeACTB B BaAloTe, OTANYHOM OT yKa3aHHOM
Client in the Instruction for reallocation of assets if | Kamentom B HWHCTpyKIMM Ha HOepepaclpeneAcHIe
portfolio management shall be determined at the | akTuBOB, IlepegaHHBIX B [JOBEPUTEALHOE YIIPaBAEHIE,
rate of European central bank as of the date of | ompeneasercs mo Kypcy EBpomneiickoro meHTpasbHOTO
reallocation or at the last preceding rate. OaHkKa Ha [aTy  COBEpIIeHHs  OHIeparuyd  II0

epepacupeneAeHHI0 [IEHEXXHBIX CPEeACTB HAH  IIO
IIOCA€THEMY YCTAHOBA€HHOMY Ha IIPEAIIeCTBYIOIIHE
JaTbI KypCy.

3.9. The term for execution by BCS of an Instruction for | Cpok HUCIIOAHEHHUS BKC WHCcTpyKIIMHU HaA

reallocation of assets in portfolio management shall | nepepacupeneaexue aKTHUBOB, nepegaHHbIX B

be determined for each Strategy and specified in
description thereof.

JIOBEPUTEABPHOE YIIPABAECHHE, YCTAHOBAEH OTAEABHO AL
Kaxaor CrpaTermu M ONpPEAeA€H B  OIHCAaHUU
cooTBeTCcTByIomeld CTpareruu.

3.10.0Obligatory requirements for reallocation of monetary

funds between the Strategies differ depending on a
Strategy and shall be determined in special
conditions of the relevant Strategies, unless
otherwise agreed by the Parties.

HeobxomuMpele yCAOBHS IepepaclpeneACHNs JeHEKHBIX
CpencTB MEXKIY Pa3AHMYHBIMHU CrpateruaMu
pasAndaroTCs B 3aBHCHMOCTH OT CTpaTerMu U
OIIpeneAdloTcs B 0COOBIX ycaoBHAX CTpaTeruy, €CAHn
HWHBIE YCAOBHS HE YCTAHOBAEHBI coraareHreM CTOpPOH.

3.11.BCS may decline Client’s Instruction for reallocation

of assets in portfolio management in case of non-
compliance with the conditions of such reallocation,
provided for herein.

BKC BmpaBe oTkazaTh KaAWeHTy B HCIIOAHEHHH €TO
HWHCTpyKIIMM  Ha  [epepaclpefeAeHHe  aKTHBOB,
nepefaHHbIX B JOBEPHUTEABHOE yIIPaBACHHE, B CAydae
HapyIIeHUus YCAOBHH TaKOIo IlepepaclIipeieAeHHH,
IPeayCMOTPEHHBIX HacTodIIMMHU [IpaBruaamMu.

3.12.BCS may decline Client’s Instruction for reallocation

of assets in portfolio management if execution of
such Instruction results in decrease of the Strategy
Portfolio value to the level lower than minimum
required by the relevant Strategy determined as of
the date preceding the date of receipt of Client’s
instruction.

BKC BmnpaBe oTkazaTh KAWeHTYy B HCIIOAHEHUH €rO
HWucTpyrumn Ha  IHepepaclIpefieAeHHe  aKTHUBOB,
mepeJaHHbIX B JOBEPHUTEABHOE yIIpaBA€HHE, B cAydae,
€CAHM B pe3yAbTaTe UCIOAHEHUsI HCTPYKIIMHU CTOUMOCTD
[Toprdeass B CrpaTeruu cTaHET HHXKE MHUHHUMAABHO
YCTaHOBAEHHOM COOTBETCTBYIOIIEH Crparerueit
croumoctu Iloptdeas Kamenra 1o oreHke Ha ngary,
IIPEAIECTBYIONIYI0 AATe IIOAYIEHHS COOTBETCTBYIONIEH
Nuctrpykiuu Kanenra.

3.13.BCS may terminate any of the existing Strategies by

giving a notice to the Client not later than thirty (30)
calendar days before such termination is affected.
Placing the information on Strategy termination on
its official web-site shall constitute a sufficient
notice to the Client of such termination. Within the
said thirty-day period the Client undertakes to take
measures to withdraw the assets from the relevant
Strategy by way of their transfer to other Strategy or
withdrawal from  portfolio management in
accordance with the respective procedure
established herein.

BKC umeer mpaBO IIpeKpaTUTh OEHCTBHE AKOOOH u3
cymtectBytomx ~ Crpareruffi IyTeM — HallpaBAE€HUS
Kanenty yBemoMaeHusa He 1o3gHee, d4eM 3a 30
(TpuauaTh) KaA€HJapHBIX OHEU 0 TaKOro
IIpEeKpallleHHs. Pazmemenue uHpOpPMALIH o
npekpameHuu aefictBug CTparTeruu Ha OQHIIMAABHOM
catiTe BKC Oymet CUHUTATBCH JOCTATOYHBIM
yBengoMaeHHEM KameHTa o TakoM IIpekpallleHuu. B
Te4eHHE yKa3aHHOIO TPHUALATHUAHEBHOTO Iepuoaa
BpeMeHH KaWeHT o00s3aH HPHHATH MEPBI II0 BBIBOAY
aKTHBOB U3 cooTBeTcTByloumeld Crpareruu ImyTeMm
nepeBofa UX Ha Apyrylo CTpaTeruio HAW BBIBOZA M3

MOBEPUTEABHOTO VIIPaBA€HHS B COOTBETCTBHH C
IIOPAOKOM, IIPpEeEAYyCMOTPEHHBIM HaCTOAIIHMMH
[TpaBHAamu.
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3.14.Notwithstanding the provisions of par. 3.3 and 3.5
hereof, the provisions of certain Strategies set out
conditions necessary for commencement of the
Strategy upon the achievement of the aggregate
amount of the funds specified by the Strategy
transferred by clients to the bank account of BCS
and its following placement into the relevant
Strategy on the Management Commencement Date
of the Strategy at the discretion of BCS portfolio
managers. BCS shall dispose the funds transferred
by the clients Dbefore the Management
Commencement Date of the Strategy upon
commencement of the Strategy. In case if the
aggregate amount of the funds transferred by clients
for its placement under the Strategy is less than the
aggregate amount of the funds specified by the
Strategy at the Scheduled Management Period
commencement date of the Strategy the
commencement of the Strategy at the discretion of
BCS portfolio managers may be considered as failed
and BCS in this case undertakes to return these
funds back to the clients within the term counted
from the canceled Management Commencement
Date and equal to the term provided by the relevant
Strategy for redelivery of the assets upon the
expiration of the Strategy (upon the Management
termination date of the Strategy). In this case the
Client acknowledges, understands and confirms its
agreement with assumption of the risks of possible
losses and loss of expected gain or profit.

Hecmotpsa Ha metictBue nmyHkToB 3.3 M 3.5 HACTOAIIUX
ITpaBua TIOAOKEHUL HEKOTOPBIX Crpareruit
IIpeayCMaTpHUBaIOT  YCAOBHE, HeoOXomuMoe  OAS
BCcTynaeHuss CrTpaTernu B OEHCTBHE II0 JOCTHKEHUH
ycraHoBA€HHOH B CTpaTeruy BEAHMYHWHBI COBOKYITHOH
CYMMBI [EHEXKHBIX CPEICTB KAHEHTOB, II€PEYHCACHHBIX
Ha 6GaukoBckuii cuer BKC 1mad HX [gasbHEHIIEro
pasMelieHuss B COOTBeTCTBylomnlyio CrpaTeruro B
3alIAaHHUPOBAHHYIO Hary Hayajsa yIIpaBACHHUS
Crpareruy, o YCMOTPEHHIO JOBEPUTEABHBIX
yupaBagroiux BKC. BKC cMmoxkeT pacnops:kaTbCcd
JEHEXKHBIMH CPEICTBaMH, IIePEIaHHBIMH KAUEHTaMH 10
3arIAaHHUPOBAHHOMN JaTer Hagasa yIIpaBA€HHUS
Crparerun, mocae BeryraeHus Crpareruu B aeHcTBHE.
B caygyae ecam Ha 3amsaHupoBaHHYIO0 [laTy Hadasa
YIpPaBA€HHSI COBOKYIIHAsI CyMMa [EHEXHBIX CPEJCTB,
IePEYHCACHHBIX KAHMEHTaMH [JAd pasMelleHUs B
Crpareruio, 6yzeT MeHbIlle ycTaHOBAeHHOM Crparerueit
BEAWYHHBI COBOKYITHOM CYMMBI [€HEXKHBIX CpPEICTB
KAMEHTOB, TO BcTymnaeHHe CTpaTeruu B AeHCTBHE IIO
YCMOTPEHHIO JOBEPUTEABHBIX ympaBagiommx BKC
MoOXKeT ObITh HIpH3HAHO He cocrosBuminMcda, a BKC B
TaKOM CAydae ITPOU3BEAET BO3BpaAT YKa3aHHBIX CPELICTB
00paTHO KAWEHTaM B Te4YeHHE CPOKa, OTCYHUTHIBAEMOTO

oT HecocrogBuleiica J[laTbl Hadasa  yIIPABACHUSI
Crparernu ©W paBHOI'O CpOKY, IIPELyCMOTPEHHOMY
ycaoBuaMmu ~ CTpaTeruu Oas  Bo3BpaTa OOBEKTOB
JMOBEPHUTEABHOI'O YIPABACHHUS IIOCA€ IIPEKpAaIleHUs

Crpareruu. KAneHT B TaKOM cAydae IOHHMMAaeT, OCO3HAEeT
U TIOATBEPIKIAET CBOE COTAACHE C IMPUHATHEM Ha cebs
pHCKa BO3MOXKHBIX YOBITKOB U VIIYILIEHHON BBITOIBI.

3.15.Unless the Client instructs BCS otherwise it shall,
acting in the best interests of the Client, exercise any
rights pertaining to any securities held in the
Client’s Account, including, but not limited to the
participation in corporate actions, make decisions
regarding the corporate actions and other decisions
in relation to the securities. In case no additional
authorization (i.e. proxy or power of attorney) is
required by the applicable law or regulation to
exercise such rights they shall be exercised without
any prior Client’s consent. In case such
authorization is required the Client undertakes to
provide BCS with the relevant authorization.

3a HCKAIOYEHHEM CAy4YaeB IIoAydeHHd oT KaueHTa
HHCTPyKInu o6 wumHOoM, BKC BmpaBe, meHcTBys B
HaMWAYYIINX HHTepecax KaneHTa, OCylIeCTBASTE IIpaBa,

IpeayCMOTPEHHBIE LIEHHBIMH 6ymaramu,
Haxonanmmmuca Ha Cuere KameHTa, BKAIOYAsl, HO He
OrpaHUYMBAasCh, npaBaMH Ha y4acTtue B

KOPIIOPATUBHBIX ]ICfICTBH.FIX, U IIpUHUMAaTh PEIICHUA B
CB4d3U C TaKHMHU KOPIIOPATHUBHBIMU ﬂCﬁCTBHHMH, a
TaK¥Ke AIObIe APYrue pemeHud B OTHOIIEHUWH IEHHBIX

Gymar. B caydae €cAn IIPUMEHHMOE
IpaBo/ PEryAnpPOBaHHUE He IIpearoaaraeT
HeoOX0IUMOCTH BBIOAYH JOBEPEHHOCTH Ha
OCYILIeCTBACHHE TaKWX IIpaB, OTH IIpaBa OyayT

ocyiectBaaTbcs BKC 6e3 mpeaBapuTEABHOTO COTAACHS
Kamenra. B caydae ecaum Takad [AOBEPEHHOCTH
HeobxonuMa, KaneHT 00g3yeTca ee IpeloCTaBUTh.
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4. WITHDRAWAL OF ASSETS FROM BBIBO] CPEACTB U3
PORTFOLIO MANAGEMENT AJOBEPHTEABHOI'O YITIPABAEHHSA

4.1. Withdrawal of assets from the Portfolio shall be | BeiBog aktuBoB wu3 [loprdeas ocyiiecTBagercs
effected by transfer of the relevant amount of | mocpegcTBoM  crimcaHwsa  OEHEXKHBIX  CPEACTB  C
monetary funds out from BCS bank account and/or | 6ankoBckoro cuera BKC u/uAH chnucaHug NIEHHBIX
transfer of the relevant securities out from BCS | 6ymar co cuera nemno/kacronu BKC. d®opma Bo3Bparta
depository/custody account. The form of return of | mmymecrBa u3 Iloprdeas Kanenra (meHeskHbBIE CpencTBa
assets from the Client’s Portfolio (monetary funds | u/uAu 1eHHBIE GyMaru) onpeaeAseTcs II0 YCMOTPEHHUIO
and/or securities) shall be determined by BCS at its | BKC.
own discretion.

4.2. The assets shall be considered returned to the Client | Jatoi#fi Bo3Bpatra akTuBOB KanmeHTy cumTaeTcsa marta
as of the date of debiting monetary funds/securities | crirucanus AeHEXXHBIX CPEACTB/IEHHBIX OyMar co cueTa
from the account of BCS. BKC.

4.3. In case of termination of the Agreement, the Client | B cayuae pacropxkenua [JoroBopa, KaneHnT npuHuMaeTr
acknowledges and undertakes the risk that the | puck Toro, utro PbrHOuHag CTOMMOCTHE aKTHUBOB,
Market Value of the assets returned to the Client by | BosBpamenusix emy BKC B TedyeHme cpoka neficTBHUSI
BCS within the term of the Agreement/Strategy | JoroBopa/CrpaTeruy, OKaKeTCs HHXKe PbIHOYHOHN
could be less than the Market Value of the assets | CronMocT aKTHBOB, IepefaHHbBIX KameHTOM B
placed under portfolio management of | moBepurearHoe yupasBaeHre BKC/mepeBeneHHBIX Ha
BCS/reallocated from other Strategies. Crparervio B paMKaxX II€pepaclpeneAeHUs CpPeacTB

HHBECTHUPOBAHUSA C Apyrux CTpaTeruii.

4.4. In case of early termination of the Strategy, the | B cayuae mocpounHoro Bwmixoma u3 Crparerun, Kamenr
Client acknowledges and assumes the risk that BCS | npuaumaer puck Toro, uyro BKC He rapaHTHpyeT
does not guarantee the reimbursement of Minimum | Bo3Bpar Kamenty pasmepa MwuHuMaspHOTOo CYA, a
NAV amount as well as the risk of paying the | Tak:ke pHCK ymaaTbl [IOIOAHHUTEABHBIX COOPOB,
additional charges associated with the early | cBa3aHHBIX € MDOCPOYHBIM BBIXOAOM H3 CTpaTeruu,
termination of the Strategy, set out in the relevant | ycTtaHOBA€HHBIX B paMKax COOTBETCTBYIOIIHX
Strategies where these charges are provided. Crpareruii, rae ykazaHHble cOOPBI IIPEAYCMOTPEHEI.

4.5. Redelivery of assets to the Client upon termination | Bo3Bpat aktuBoB KaneHnty nmpu pacropzxkeHuu JoroBopa
of the Agreement or basing on the Client’s | mau npu mnomade KamentoM WHCTPYKIIMH Ha BBIBOJ
Instruction for withdrawal of assets (in case of | akTHBOB (IIPM YACTHYHOM BBIBOE), Ipou3BoauTcsa BKC
partial withdrawal) shall be effected by BCS within | B TeyeHMe cpokKa, YCTAaHOBACHHOIO B paMKax
the term established under the relevant Strategy. | coorBercTByrome#t Crpareruu. YKasaHHBIH  CPOK
The said term commences from the date of receipt | HaunHaeT wucumcaaTeca ¢ mpaTtel moaydenusas BKC ot
by BCS from the Client of the relevant notification | Kauenra COOTBETCTBYIOIIIETO YBEZIOMAEHUS o
on termination of the Agreement or the relevant | pacropxeHnu Iorosopa uAHR HNucTpyKiumwy,
Instruction. COOTBETCTBEHHO.

4.6. Any redelivery of assets can be proceeded without | Bo3Bpar aktTuBoB Kanenty mozxket npousBogutecss BKC
obtaining of the relevant Instruction from the Client, | 6e3 moAy4YeHHs COOTBeTCTByMOIlle#t WHCTPYKIIMH OT
but subject to his consent provided in any form, in | Kauenra, HO Cc ero coraacusi, IpeACTABAEHHOTO B AI060M
case if provisions of such redelivery are prescribed | popme, ecanm TIOAOKEHHs O TaKOM BO3BpaTe
under the relevant Strategy, within the term | mpemycMmoTpeHbl coorBeTcTByMOILeid Crparerueii, B
specified therein. TeUeHNEe CpOKa, YCTAHOBAEHHOTO B paMKax MOaHHOH

Crpareruu.
4.7. If on the date of receipt by BCS of the termination | B caygae ecau mHa maty moaydenusa BKC ot Kamenrta

notice or Instruction for withdrawal of assets (in full)
from the Client the assets are reallocated between
various Strategies, the term for redelivery to the
Client of the Portfolio in respect of each Strategy
shall be the maximum term from those specified by
the current Strategies.

YBEAOMAEHHUS O  pacTopxkeHuu J[loroBopa  HAH
HWHCTPYKIIMN Ha BBIBOJ aKTHBOB (IPH IIOAHOM BBIBOJE)
aKTHUBBI pacrpeaeAeHbI MeXIy HECKOABKHMH
Crparerusamu, cpokoMm Bo3Bpata Kanenty Iloprdeaa naa
Kaxkzol w3 gedcrByromux Crparteruil cumraercs
MaKCHUMaAbHBIHN CPOK us3 YCTaHOBAEHHBIX
neticrByromMu CTpaTerusMu.
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4.8. If on the date of receipt from the Client the
termination notice or Instruction for
reallocation / withdrawal of assets (in full or part)
any circumstances out of BCS reasonable control
impeding disposal / transfer of securities or
monetary funds within the terms established by the
Rules arise (e.g. in case of blocking of securities for
the purpose of coupon payment, or upon demand of
competent authorities etc.), the
reallocation / withdrawal of assets affected by such
circumstances shall be effected within five (5)

Ecau B pmaty noaydeHua oT KaueHTa yBeOOMAEHHUS O
pacropxxeHuu  [loroBopa  HAH WHuCcTpyRIIMHN o)
mepepacnpeeAeHUH / BbIBOZE AaKTHBOB(IIPH IIOAHOM
HAW YacCTUYHOM BBIBOZE) AMOO 1O €e HaCTYIIACHUS
BO3HUKAH COOBITHS, IIPEISITCTBYIOIINE OCYIIECTBACHHIO
peaamsanuy / mepeBosa IEHHBIX OyMar MAM OEeHEKHBIX
CPEeACTB B YCTAHOBAEHHBIH coraacHo [IpaBruaam Cpok 1o
He 3aBucammM ot BKC npuumHam (Hampumep, OpH
GAOKMPOBAHUM IIEHHBIX OyMar C IIEABIO BBIIIAQTHI
KyIIOHHOTO  [0XOZa, B  pe3yAbTaTe  HCIIOAHEHHS
TpebOBaHNHE  YIIOAHOMOYEHHBIX OpPraHoB ¥ T.1.),

Business Days upon cessation of such | nepepacnpeneseHue/BBIBO CPEACTB B YacTH aKTHBOB

circumstances. [TopTdeass, B OTHOIIEHHM KOTOPBLIX BO3HHKAU TaKHe
06CTOSITEABCTBA, OCYIIECTBASIETCS B TE€UYEHHE 5 (IIATH)
PaGounx mHel ¢ gaThl [OpeKpalleHus  TaKHX
06CTOATEABCTB.

4.9. Notice of termination of the Agreement/Instruction | YBemomaenune Kamenta o pacropxenuu [lorosopa/
for withdrawal of assets (in full or in part) shall | UHCTpyKIIMS Ha BBIBOL AKTHBOB (IIOAHOCTBIO HAW B
contain all details necessary for the transfer of | wacTu) moAXKHBI comepKaTh BCe CBEIEHUS, HEOOXOaNMBbIEe
monetary funds and/or securities to the Client | mag nmepedncaeHUs NEeHEXKHBIX CPELACTB H/HAU IIepeBoaa
(including bank details and/or depositary account | rensnIx 6ymar KaueHTy (B T.4. peKBH3UTHI 6@HKOBCKOTO
details). cuera U/uAU cueTta aerno KaneHra).

4.10. In case of failure by the Client to provide details | B cay4ae HemnpemoctaBaeHHMs KaHEHTOM CBeIEHHIH,
necessary for withdrawal of assets from the Portfolio | Heo6XoauUMBIX [A9 BBIBOAA aKTHUBOB u3 Iloprdeas
in full or in part, or provision of details making the | moaAHOCTBIO HAM B dYacTH, AHOO IIPEIOCTABACHHUSA
withdrawal impossible, as well as any failure by the | cBeneHmif, He IT03BOASIOININX OCYIIECTBHUTE BBIBOJ
Client to perform or late performance of necessary | akTHBOB, a TaKKe B caydae
actions to receive the assets, BCS shall not be | HeocylecTBA€HHS/HECBOEBPEMEHHOTO OCYIIECTBACHHUT
responsible for non-compliance with the term for | KamentoMm HeOOXOAUMBIX MOEHCTBHUII [0 IIPUHSTHIO
redelivery of assets and/or the term for termination | akTuBoB, BKC He HeceT OTBETCTBEHHOCTD 3a HapYyILIeHHe
of the Agreement. CpOKa BO3BpaTa aKTHBOB H/HAHW CPOKa IIPEeKpalleHHd

Ilorosopa.

4.11. If the Client submitted Instruction for withdrawal | B cay4dae ecau KanentTom nomana MHCTPYKIIUA Ha BEIBOL
of funds in the amount exceeding the amount of | akTHBOB B pa3mMmepe, IIPEBHIMIAIOIIEM CYMMY AE€HEXKHBIX
funds placed under the Strategy (subject to payment | cpeacTB, wumelommxcsa Ha Crpareruun (¢ ydeToM
of accounts payable under previously concluded | moramenHus KpegUTOPCKOH 3a0AKEHHOCTH IIO paHee
transactions and any other operations in respect of | coBepIIEHHBIM CEAKaM U AIOOBIM APYTHM OIIEPAIHAAM C
the Portfolio, BCS fees and expenses), such | Iloprdeaem, 1o BbimaaTe Bo3Harpaxkaenmus BKC,
Instruction shall be executed to the extent of the | momaexammx ymaare pacxomoB), Takad WHCTPyKIIUsS
amount placed under the same Strategy in respect | ucroaHsercs B IIpeaeAaxX CyMMBI OEHEKHBIX CPEICTB,
to which the Instruction for withdrawal of assets (in | pasmemnieHHbIX 1Toa maHHyI0 CTpaTeruio, ¢ KOTOPOH, B
full or in part) is submitted. OTHOIIIEHUH KOTOPOH momanHa MHCTpyKmms Ha BO3BpaT

akTuBOB [lopTdeas (I0OAHOCTBIO AU B YaCTH).

4.12. BCS may decline Client’s Instruction for | BKC BmpaBe orkazatb KaneHTy B HCIIOAHEHHH €TO
withdrawal of assets if such withdrawal results in | UHCTpyKIIMH Ha BBEIBOZ aKTHBOB B CAydae, €CAU IIPU
decrease of the Strategy Portfolio value to the level | ocymrecTBAeHHYM TAaKOT0O BBIBOJA CTOUMOCTE [lopTdeas B
lower than minimum required by the relevant | CtrpaTeruu, KoTopas OCTAaHETCS IIOCA€ OCYIIECTBACHUS
Strategy determined as of the date preceding the | Bo3Bpara uwactu Iloptdeas KameHTy, craHeT HUKe
date of receipt of the relevant Instruction from the | MmuHHEMarbHO YCTaHOBAEHHOTO YCAOBHUSIMHU
Client. cooTBeTCTByIoIllelt CTpaTeruu ypoOBHS  CTOUMOCTH

IMoptdeass akTuUBOB 1O oleHKe IlopTdeas Ha marty,
IIPEAUIECTBYIONUIYIO [aTe ITOAYIEHHS COOTBETCTBYIOIIEM
HNucrpyruyu Kauenra.

4.13. Redelivery of assets received by BCS after | BosBpar Kamenty akTuBOB, HoaydeHHBIXx BKC mocae

termination of a Strategy / early termination of the
Strategy to the Client shall be effected upon Client’s
Instruction for transfer/withdrawal of the Client's
Assets received by BCS after Strategy termination.

npekpamienuss CTpateruu / OOCPOYHOTO BBIXOJA U3
CrpaTervu, OCYIIECTBASIETCH B  COOTBETCTBHH C
HUHcrpykumeit KaveHnta Ha nepeBon / BbIBOJA AKTHUBOB
Kanenra, mnoayuenHblx BKC mocae mnpekpalieHus
neticrBug CTpaTeruu.
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4.14. Redelivery of assets received by BCS after
termination of the Agreement shall be effected within
ten (10) Business Days upon actual receipt by BCS
of monetary funds and/or securities in accordance
with the account details specified by the Client for
the purposes of such redelivery. In case of any
changes in the said details the Client shall
immediately notify BCS thereof in accordance with
the procedure provided for herein.

BozBpar Kamenty axkTnBoB, mnoaydeHHBIX BKC mocae
IpeKpalleHud aelcTteud loroBopa, OCYILIECTBASIETCH B
TedeHue 10  (mecaru) Pabouyux [IHe#ll  mocae
haKTHIECKOro IIOCTYIIA€HHS [NEHEXKHBIX CPEACTB H/HUAU
nenubIx 6ymar B BKC B COOTBETCTBHU C PEKBU3UTAMH
Jivi\: OCYIIIECTBACHUS TaKOTO BO3Bpara,
npenocraBaeHHbBIMH KameHTOM. B caydyae uameHeHHHS
pekBu3NTOB KAVMEHT MOAKEH CBOEBPEMEHHO YBEIOMHTH
BKC B mnopgnke, HOpeAyCMOTPEHHOM HaCTOSIIUMU
[TpaBHAamu.

4.15. Regardless of provisions of p. 4.12 hereof, BCS is
entitled to return monetary funds / securities of the
Client upon receipt of such monetary
funds / securities to the Client’s account on other
term, different from the term set forth in p. 4.12

Hecmotps Ha nmoaoxkeHuda n. 4.12 Ilpasua, BKC Bnpase
OCYIIIECTBASTH BO3BpaT [AEHEXKHBIX CPEACTB / IIEHHBIX
Oymar KameHTa IIOCA€ IIOCTYIIAEHHS TaKUX OEHEXKHBIX
cpencTB / LeHHBIX Oymar Ha cueT KaveHTa B HHOMH CpPOK,
OTAUYHBIM OT CpoKa, yKaszaHHoro B II. 4.12 IIpaBua.

hereof. This right of BCS arises in connection with | [JanHoe mpaBo BKC Bo3HHKaeT B CB43H C
the impossibility to determine terms of settlement, | HEBO3MOXKHOCTBIO  OIpPEAEAHUTH CPOKH  pPacdeToB,
distribution and return of dividends, etc. on any | BbIIAQTBHI U BO3BpaTa JUBHUAEHIOB H T.II. 10 HEKOTOPBHIM
transactions entered into by BCS within portfolio | coeakawm, OCYIIECTBASIEMbBIM BKC B paMKax
management. JOBEPUTEABHOTO YIIPABACHUSI.

4.16. BCS may deduct the amounts of fees and | BKC wumeer mnpaBo yaepxaTb H3 BO3BpalllaeMbIX

amounts of the charges incurred in connection with
early termination of the Strategy payable to BCS
hereunder and expenses, actually incurred or to be
incurred in connection with rendering portfolio
management service to the Client from the amount
of portfolio management assets to be redelivered to
the Client. Thus, the obligation of BCS to redeliver
the assets shall be considered performed as from the
moment of debiting of the relevant amount of
monetary funds/securities deliverable to the Client
from the bank or depository (custody) account of
BCS accordingly.

OOBEKTOB  MOBEPUTEABHOTO  YIIPABAEHHS  CyMMBI
npuuuTatomieroca BKC  Bo3HarpaxkaeHus, CyMMBI
cO0OpPOB, BO3HHUKIIINX B CBS3H C JOCPOYHBIM BBIXOAOM H3
Crpareruu, OpPeayCMOTPEHHBIX HaCTOSAIINMHU
IIpaBuaamu, u pacxomos, Kak dakTHIeCKH
IIOHECEHHBIX, TaK U OYAYIINX, B CBA3U ¢ oKazaHueM BKC
YCAYTH JOBEPHUTEABHOIO yrIpaBaeHUs Kanenrty. [Ipu sToMm
obsizanHOCcTE BKC 10 BO3BpaTy aKTHBOB CYHTAETCH
BBITIOAHEHHOH C MOMEHTA CIIMCAaHMS NEHEXKHBIX CPEACTB
/ LIeHHBIX OyMmar, momaexkalux Bo3Bpary KaweHty, ¢
6aHKOBCKOI'O CYeTa HAHM CO CUeTa AENo (KaCTOLHAABHOTO
cuera) BKC cooTBeTCTBEHHO.
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4.17 Notwithstanding any provisions hereof, within
Structured Strategies the Client is entitled to submit
to BCS an Instruction on partial or full withdrawal
of assets and/or a Notification of early termination
of the Agreement, and/or Notification on the
intention to renew the Agreement, and/or an
Instruction to reallocation of the assets in portfolio
management, stipulating the withdrawal of assets
from a Structured Strategy within 10 (ten) business
days till the Management Period Termination date of
the relevant Structured Strategy, including such
date and till the end of the second business day
following the Management Period Termination date
of such Structured Strategy.

In case if within such term BCS does not receive
from the Client an Instruction regarding full
withdrawal of assets from Structured Strategy or an
Instruction regarding reallocation of assets of the
Client from Structured Strategy to other Strategy,
and containing all necessary details for return of
assets to the Client, then BCS shall from the second
business day after the Management Period
Termination date of the relevant Structured Strategy
return the assets from such Structured Strategy to
the banking details stated in the last Client
Identification Form, received by BCS. Regardless of
the moment of submission of Instructions stipulated
in this clause 4.17 by the Client BCS executes such
Instructions only after the termination of the
relevant Structured Strategy, except the cases, when
conditions of the Strategy allows early termination of
the Strategy.

Provisions of this p. 4.17 do not cover Structured
Strategies No. 13 and 14.

HecMmoTpsa Ha moaoxkeHHS 00 HMHOM, COAEpIKAIHecs B
HacTodlleM paszese, B pamkax CTpyKTYpHBIX
Crparerunii Kawent wmeer mnpaBo mnomaBate BKC
VHCTPYKIIMIO O YaCTHUYHOM HAHW IIOAHOM BBIBOZE
OOBEKTOB  [OBEPUTEALHOTO  VIPAaBACHHA  HU/HAU
YBemoMaeHHE O OOCPOYHOM IIpeKpalieHuu [lorosopa,
u/uau  YBemomaeHue 00 OTCYTCTBHH HaMepeHHd
nponautk aeticreue [Jorosopa, u/uan UHCTPYKIMIO Ha
nepepacupeneAeHHe  aKTHBOB B JI0BEPHUTEABHOM
yOpaBA€HHH, HoapasyMmenBaromiee BbIBoZ OOBEKTOB
JMOBEPHUTEABHOI'O  YIIPABACHHS u3 CtpyKTypHO#
Crpareruu, B TeueHue 10 (mecarm) pabouumx AHEH OO
HaCTYIIA€HUS JaTbl OKOHYaHUS yIIpaBA€HUS
coorBeTrcTBylomed CTpykTypHOH CTpaTeruu, BKAIOYAS
yKaszaHHy0 [laTy ¥ [0 OKOHYAHHS BTOPOTO pabouero
OHS, cAemylomiero 3a [laToll OKOHYaHWUS YIPaBACHHUS
CrpykrypHoii CTpaTeruu.

B cayuae, ecam B TedyeHHe ykKa3zaHHoro cpoka BKC He
noay4uT oT Kamenta MHCTpyKIHio, moapa3yMeBaloLIyI0
MOAHBIH BbIBOZ OOBEKTOB NJOBEPHUTEABHOTO YIIPABACHUS
u3 CrpykrypHOi#i Crparerun aub6o HVHcTpyKIuio,
noApasyMeBaloOlyl0  IepepaclpeleACHHe  aKTUBOB
Kamenta wu3 CrpykrypHoi CrpaTterum Ha OpPYyTyIO
CrpaTervio, M cofepzXKalllylo BCe HeoOXoauMbIe
PEKBHU3UTBHI OAs Bo3BpaTra OOBEKTOB MNOBEPUTEABHOTO
ynpasaeHus Kamenty, To BKC, HaymHaa co BTOpOro
pabouero mHa nocae JlaThl OKOHYAHUSA YIIPABACHHUS
CrpykrypHOoii CTpaTermu  OCYLIIECTBAET  BO3BpaT
OOBEKTOB [IOBEPUTEABHOTO YIIPABACHUS M3 TaKOH
CrpykrypHO# CTpaTeruu Ha PeKBU3UTHI, YKa3aHHbIE B
nocaegHedt Ankere Kamenra, moaydenHoit BKC.
Hecmotpsa Ha MoMeHT nogadu KanenToMm MHCTpyKIuH,
YKasaHHBIX B HacrosanieMm I1. 4.17, BKC ncrnoanseT Takue
HMHCcTpyKUIMHU TOABKO rmocae OKOHYaHUA
coorBeTcTBylomed  CrpykrypHoit  Crpareruu, 3a
HCKAIOYEHHEM CAy4YaeB, Korzaa ycaoBuamMu CTpareruu
IIPeIyCMOTPEH AOCPOYHBIHN BbIXoA U3 CTpaTeruu.

[ToaozxkeHuda maHHOrO II. 4.17. HEe pacIpPOCTPaAHAIOTCI Ha
Crpykrypable Crpareruu Ne 13 u 14.

4.18. If the NAV as of the expiration date of the
Structured Strategy Management Period falls below
the Minimum NAV Amount, BCS subject to the
provisions of p. 4.4. hereof undertakes to reimburse
the Minimum NAV Amount, including by way of
reallocation to other Strategies, to the Client. If the
reimbursement (reallocation to other Strategies) of
monetary funds placed under the Structured
Strategy is effected in a currency different from the
Base Currency of the Structured Strategy, the
obligation to reimburse the amount of Minimum
NAV Amount shall be considered fulfilled upon
repayment of the amount of Minimum NAV Amount
(reallocation to other Strategies) at the actual rate of
conversion performed for the purposes of withdrawal
of monetary funds (reallocation to other Strategies).

B caygae ecam CYHA Ha pmaty okoHdaHusa Ilepuoma
YnpaBaernus CrpykrypHOo Crparerrveii oraxkeTcsa
menbiie  MunHumaspHOM CYA, BKC  yuutheiBag
noroxkenuss 1.4.4 IlpaBua, o06s3yeTcda BO3BPATHTH
Kanenty, B TOM 4YHCA€ IIyTEM HepepacHpefeACHHs Ha
npyrue Crparerun, Munumaasayio CHA. Ecau Bo3Bpar
(mepepacnpenesesue Ha apyrue CTpaTervy) AeHEKHbBIX
cpenctB u3 CTpyKTypHOM CTpaTeruu OCyILIEeCTBASIETCI B
BaaAloTe, OTAMYHOM oT BaszoBoil BaaroTbl CTpPYyKTypHOH
Crpareruu, 06s3aTeABCTBO II0 BO3BPaTy MHHUMAaABHOH
CYHA  cuuTaeTcd  HCIOAHEHHBIM IIpHU  BO3BparTe
(mepepacnpenesenun Ha apyrue CTpaTeruu) CyMMBbL
Munumaasaoii CYHA mo CrpykrypHo# Crparerum 1o
dakTHIecCKOMy Kypcy KOHBEPTAIIUH BaAIOTEHI,
IIPOU3BEAEHHOU B
IIeAdX BbIBOAA (IIepepaclIpefeAcHHd Ha  Apyrue
Crpareruu) AeHeXKHbIX CPELCTB.

5. REPORTING TO CLIENTS

OTYETHOCTB INIEPEQ KAHEHTAMH

5.1. As a result of rendering the service of portfolio
management to the Client BCS from time to time
prepares and sends to the Client reports in
accordance with the procedure specified below.

I[lo pesyabTaTaM OKa3aHUSA YCAYTH [JOBEPUTEABHOTO
yupaBaenua BKC mnepuoamdecku opMmupyer U
HamnpaBaseT KaWeHTy OT4YeTbl B COOTBETCTBHHU C
IOPSAKOM, YCTAHOBAEHHBIM HUXKE.
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5.2. The Agreement shall provide for one of the following

ways of reporting:

B [loroBope ycTaHaBAMBAaeTCS OOMH H3 CACAYIOIIUX
CII0COOO0B IIPEIOCTABACHHS €My OTYETHOCTH:

o . a. ExekBapTaabHO, a TaKXKe II0CA€ IIPEeKpalleHHUs
a) Quarterly and upon termination of a Strategy — in o o
. nericrBua CrpaTeruy, - 1o popMe IPHAOKEHUH A
the forms of appendices A and B hereto. The reports
. s . u B k Hacrogammm IIpaBraam. OT4eThbl
shall be sent to the Client within ten Business Days
] HampaBasioTcsa KameHTy B TeYeHHE [JeCATH
following the end of the calendar quarter or P N
.o . . aboynx [IHell C maThl OKOHYAHHUHA KaA€HIAPHOIO
termination of the Strategy accordingly. Thus, if the N
. . KBapTaaa HAU IIpeKpaleHud aefictBus CTpaTeruy,
service of portfolio management under the relevant
. . ; . COOTBETCTBEHHO. [Ipu 3TOM, €CAN OKa3aHHE YCAYTH
Strategy includes the ancillary service of margin
. . . JOBEPUTEABHOTO ympaBaeHus 1o CrpaTeruu
lending or authorizes any transactions that create
. L . BKAIOUAeT B cebs  OOIOAHUTEABHYIO  YCAYTY
investment which is leveraged, the report in the form
. . MapKUHaAABHOTO KPEIUTOBAHUS HAH IIPEAIIoAaraeT
of appendix A hereto shall be provided on a monthly
basis within ten Business Days from termination of COBEPILEHHE CHCAOK C HCHOAbSOBAHUCM SACMHBIX
- Y CPEACTB B TOM HWAW HHOM BHIE, OTYEeT II0 hopMe
the reporting month;
IpuAOXKeHHsT A K  HacrogmmM IlpaBuaam
IIPEIOCTaBASIETCSI Ha €XEeMEeCAd4YHOM OCHOBe, B
TedyeHue naecsaTH Pabounx [IHed Cc JaThl OKOHYAHUS
OTYETHOTO MecCHdIla;
S . b. ExemecgyHO, a TaKXKe IIOCA€ IIpEKpAalleHUs
b) Monthly and upon termination of a Strategy — in the . ’ DEEP o
. nedicrBua CtpaTeruy, - 1o popMe IPHAOKEHUH A
forms of appendices A and B hereto. The reports
. i . u B kx Hacrogmum IIpaBuaam. OTueThbl
shall be sent to the Client within ten Business Days
. HamnpaBAdloTcad KaueHTy B TedeHHE IeCATH
following the end of the calendar month or Pa6 .
termination of the Strateey accordinelv: abounx [IHeil C maThl OKOHYAHUHA KaA€HIAPHOTO
&y gys Mecsdlla UAM IIpeKpalleHud aericrBua CTpaTeruy,
COOTBETCTBEHHO;
. . c. Ilo coeakam — order mo dopMe IIPHUAOKEHHS A K
c) On a trade by trade basis: report in the form of chop P

appendix A hereto shall be prepared in respect of all
Transactions, concluded during the day, and shall
be submitted to the Client within the Business Day
following the day of the Transaction.

HaCTOSIIUM [IpaBuAaM dopmupyeTcs B
oTHouIeHUHU Becex CeAoK, 3aKAIOUYEHHBIX B TeYeHHE
[Hd, 1 HanpaBaseTcss KavenTy B Tedenne PaGodero
JIHg, caenyromiero 3a AHEM coBeplieHus: CIeAoK.

16



Ver. 28 December 2018

5.3. Upon written request of the Client BCS shall within
ten Business Days upon receipt of such request Ilo rmmcemenHoMy sampocy KAHef{Ta BKC obsisyercst B
prepare and provide to the Client report in the form Tedenne fecarn Pabounx [lHEH ¢ HaThl IOAYMeHHA
of appendix A hereto for the period specified in the sarpoca chopMHpOBATE 1 IPEAOCTABUTE KAHEHTY OTHET
request. o copme IPHAOKEHHUS A k Hacrogmum IlpaBuaam 3a
TIEPUO/I, YKa3aHHBIH B 3aIIpoce.
5.4. Reports mentioned in these Rules shall be prepared
and sent to the Client in electronic form to the OTHETEI, TPE/lyCMOTPEHHbIE HAcTOmMMY [IpaBusamu,
address specified by the Client in the Client dopmupy IOT? A u HalpaBASIOTCA KAH?HTY B
Application Form. BCS also undertakes to provide to OAEKTPOHHOH (hopMe 1O afIpecy SAEKTPOHHOH MOWTEL
the Client upon written request original copy of the yxasaeHoMy Kamemrom B Amkere Kamemra. llo
report signed by the authorized representative of mucsMeRHoMy sanpocy Kanernrra BKC razoxe obasyerca
BCS. IIPeIOCTaBUTh KAMEHTY OpHUrHMHAA oTUYeTa Ha GyMaskKHOM
HOCHUTEAE 3a IIOAIHNCHIO YIIOAHOMOYEHHOTO AHIIA.
5.5. BCS may amend the form and contents of reports BK
provided for in appendices A and B hereto at its own C BOpaBe BHOCHTL HSMEHEHHS B QopMy o
discretion pursuant to the Applicable Regulations. COACpzraHme OTHETOE, TIpELy CMOTPEHHEBIX
Moreover BCS is not obliged and is also entitled to npusokennaMu A m B x Hacroamum Ilpasuiaw, 1o
provide additional information with respect to the | SPOMY YCMOTpEHHIO, € ydeToM  TpeGopammii
Client's report for the Client. [Ipumennmsbix IIpaBua. Kpome Toro, BKC He 06s3aH, HO
BIpaBe MpPegocTaBUTH KAWEHTY [IOIOAHUTEALHYIO
BH(OPMAIIHIO 10 OTHOIIEHUIO K 0T4eTy aad KaueHra.
5.6. The obligation of BCS to prepare reports as provided
hereunder shall be considered fulfilled on the date of Obs3aHHOCTD BKVC 10 IHIPEAOCTABACHHIO OTIETHOCTH,
dispatch of the relevant report in electronic form to | TPEAYCMOTPEHHOM = HACTOSIIMM  PASACAOM [pasua,
the e-mail address specified in the Client’s CHUTACTCH HCIIOAHCHHOU B ACHDB . OTHPaBKH
Application Form. COOTBETCTBYIOIIETO OTYETA IO SACKTPOHHOMN IIO4TE HA
azpec, yKa3aHHbIN B AHKeTe KaneHTa.
5.7. Report shall be considered received by the Client if
the Client does not notify BCS otherwise within five Ot4er cuuTaercs HOqu?HHHM Kanenrom, ecan Kanent
(5) Business Days following the expiration date of the HE 3asBHA B IIHCEMCHHOM cpopMevo HETIOAYICHHIM OTHeTA
term for sending of report by BCS in accordance B Tedenue 5 (nary) PaGoumx e, cAeylonmX 3a Aaroit
hereunder. HCTEUYEeHUd CpPOKa, B TedeHHe Kotoporo BKC o6a3an
HAIIpaBHUTb OTYET B COOTBETCTBHH C HACTOSIIMMU
[TpaBHAaMu.
5.8. Report shall be considered acknowledged and agreed
by the Client if the Client does not provide any OTueT cuuTaeTCd IPUHATHIM U oaoGBeHHLIM Kanenrtow,
objections as to the form and/or contents of the €CAH OH HE 3asdBHUA B IIHMCHMCHHON copme o cBoem
report within five (5) business days following the Hecoraacuu ¢ opMoit u/uan COAEPKAHHEM OTHETA B
date of sending the report by BCS to the Client. Tedenue 5 (maTy) pabouux HEH, Cae/yIOIWX 3a Aarol
otrnpaBaeHUusa BKC otuyera Kanenry.
5.9. Acceptance of report by the Client shall mean his

approval of the actions of BCS and the results
reflected in the report. Objections of the Client in
respect of the previous reporting period shall not be
accepted.

I[Ipunarune  KamenToM oTueTa o3Ha4aeT onobpeHMe
Kauenrom petictBuit BKC u coraacue c pesyabTaTami,
KOTOpBble OBIAM OTpazkKeHbl B oTdeTe. BospaxkeHus
KameHTa 110 OpoIIeqIIMM OTYEeTHBIM IIepHoJaM He
IPUHUMAIOTCS.

5.10.1In case of decrease in value of Client’s assets placed
under a Strategy for 20% and more as against to the
value of assets stated in the last report of BCS sent
to the Client in respect of the same Strategy
(exclusively of funds redelivered by BCS to the Client
upon Client’s request, funds placed by the Client
and funds transferred to/from the Strategy within
the terms of reallocation as from the date of delivery
of the latest report to the Client), BCS shall give a
relevant notice to the Client indicating the reasons
of such decrease in value till the end of the Business
Day when BCS became aware or should have
become aware of such decrease.

B cayyae cHuXKEHHA CTOMMOCTH umyllectBa KaueHrta,
pasmeniennoro mnon Crparteruio, Ha 20% u Goaee TIO

CpaBHEHUIO co CTOUMOCTBIO HMYIIECTBA, B
COOTBETCTBUHU (¢ TIOCAEHUM OTYETOM BKC,
HalpaBA€HHBIM KaAMEHTy B  OTHOILIEHHUH [JaHHOM

Crpareruun (6e3 ydera cpencts, Bo3BparleHHbBIX BKC
Kamenty mo ero TpeGoOBaHHIO, CpPEICTB, BHECEHHBIX
KameHTOM, a TakXKe CpeACTB, 3a4YHUCA€HHBIX Ha
Crpartervio u/UAu CIIMCaHHBIX co CTpaTeruu B IIOPAIKe
nepepacupeneAeHuss C JOaTbl HamnpaBaeHHd KaueHTy
nocaenHero otdera), BKC Hampasager Kauenrty
COOTBETCTBYIOIIEe yYBEAOMAEHHE C yKa3aHHEM IIPUYHH
TAKOI'0 CHHUKEHHH CTOMMOCTH HE IIO3/IHEE OKOHYaHUH
PaGouero [ua, korma BKC y3HaA HAM OOAXKEH ObIA
y3HaTh O TAKOM CHHKEHHUH.
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5.11.In case of decrease in value of Client’s assets placed

under a Strategy for 50% and more as against to the
value of assets stated in the last report of BCS sent
to the Client in respect of the same Strategy
(exclusively of funds redelivered by BCS to the Client
upon Client’s request, funds placed by the Client
and funds transferred to/from the Strategy within
the terms of reallocation as from the date of delivery
of the latest report to the Client), BCS shall give a
relevant notice to the Client indicating the reasons
of such decrease in value till the end of the Business
Day when BCS became aware or should have
become aware of such decrease.

B cayyae cHmKeHHA CTOMMOCTH uMyllecTBa KameHrta,
pasmemienHoro nox Crpareruro, Ha 50% u Goaee 10

CPaBHEHHUIO co CTOUMOCTBIO HMYIIIECTBA, B
COOTBETCTBHUH ¢ IIOCAETHUM OTYETOM BKC,
HamnopaBAeHHBIM KAWeHTy B  OTHOIIEHUM [JAaHHOH

Crparerun (6e3 ydera cpenctB, Bo3BpamleHHbIX BKC
KaneHnty mo ero TpebGOBaHHIO, CPEACTB, BHECEHHBIX
KamenToM, a TakKXKe CpEACTB, 3a4YHUCAEHHBIX Ha
CrpaTteruio u/MAN CIIMCaHHBIX co CTpaTeruy B IIOPAIKE
nepepacupeneAeHHus C AaThbl HamnpaBaeHHd KawmeHTy
nmocaeaHero Otuera), BKC wHampaBasger Kawmenty
COOTBETCTBYIOIIEE YBEAOMAEHHE C yKa3aHHEM IIPUYHH
TAKOI'0 CHHUIKEHHS CTOMMOCTH HeE IIO3/IHEe OKOHYAaHUS
PaGouero [usa, xorma BKC y3HaA HAM OOAKEH ObIA
y3HaTh O TAKOM CHHIKEHHH.

5.12. The Client may request BCS to provide it with a

report in the form different from the one stipulated
by Appendix A and Appendix B hereto. In such case
BCS shall withhold from the Client’s Account a fee
for the preparation of such report equal to 15 US
Dollars (or its equivalent in other currency at the
rate of the European Central Bank ) at any time after
it’s delivery to the Client.

Kament moxker 3amnpocutrs y BKC otuer mo dopwme,
OTAWYHOH OT ImpeaycMoTpeHHOH IIpuaoxkeHmem A u
IIpunroxxkenuem B k Hacroammm [IpaBuaam. B Takom
caysae BKC Bmpase cnucare co Cuera KameHrta
KOMHCCHIO 3a INOATOTOBKY TaKOIro OoT4eTa B pasmepe 15
noarapoB CHIA (1AM 3KBUBaA€HTE 3TOM CyMMBI B IPYTOH
BaAloTe€ IIO0 KypCy, YCTaHOBAEHHOMy EBpomneiickum
EHTPaAbHBIM 0aHKOM) B Al00Oe BpeMd IIocCAe
IIPEeNOCTaBACHUSI TaKoro oTueTa KaneHTy.

6. REMUNERATION
PAYMENTS

AND OTHER

BO3SHATPAXXAEHHE BKC H HHBIE
INAATEXH

Bosuarpaxxaenne BKC mo Hacrogmmum IIpaBuaam

6.1 The remuneration of BCS hereunder is comprised of: CRASZEIBAETCS H3:
e Portfolio management fees;
e Success fees. e Kowmwuccuu 3a yIpaBACHUE;
e [JomoaHuTeAbHOro Bo3HarpaxaeHud BKC.
. . Kanent coraamaerca, uyro BKC BnpaBe MeHATH
6.2 The Client agrees that BCS may change the portfolio pPAsMEp KOMUCCHH 38 YTIPABACHHE B OHOCTOPOHHEM
management fee rates unilaterally without any 6 Ka 6
Itation with the Client and without any need of TOPAAKE ©E3 KOHCYAbTAMH C FICHTOM H 0€3
consutte TIOAYYEHUS €T0 IIPEeABAPUTEABHOTO COTAACHUS.
its previous consent.
. . BKC of6sa3yerca yBenoMuTb KameHTa 0 AMOOBIX
6.3 BCS undertakes to notify the Client of any changes Y yBen

in the rates of its fees not later than thirty (30)
calendar days before their entering into force. If the
Client does not accept such changes it shall be
entitled to terminate the Agreement by sending the
termination notice to BCS, or to transfer the assets
to other Strategy.

HU3MEHEHHIX B pa3Mepe CBOEro KOMHCCHOHHOI'O
BO3HarpaxaeHusa He MeHee 4yeM 3a 30 (Tpuauarts)
KaA€HJApHBIX AHEH [0 WX BBEACHHUA B JCHCTBHE.
Ecau KaumeHT He coraaceH C HU3MEHEHUSAMH, OH
BIIpaB€ pPacTOPTHYTH [loroBOp IIyTEeM HaIllpaBACHUA
YBEIOMAEHHA O HAMEPEHHUH pacTOprHyThk [loroBop
HUAH IIepepacHpelieAuTb AaKTHUBBI Ha  ApPYTyIo
Crpareruio.

PORTFOLIO MANAGEMENT FEES

KOMUCCHA 3A YIIPABAEHUE
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6.4 The amount of BCS remuneration in the form of

portfolio management fees shall depend on the
Strategy chosen by the Client and is set out as a
percentage of the Average NAV, charged quarterly
and upon termination of the Strategy (Agreement).
The rates of portfolio management fees are stated in
the relevant Strategy conditions, in Part II hereof.

Pa3smep BoszuHarpaxknenna BKC 3a okazaHue ycayru
JOBEPHUTEABHOI'O YIIPABACHUA B (DOPME KOMHCCHH 3a
yOpaBA€HHE 3aBHCUT OT BbIOpaHHOM KameHTOM
CrpaTrervu 1 yCTaHaBAUBAETCS B BH/IE IIPOIIEHTA OT
Cpennueit CroumocTy YuCThIX AKTUBOB U B3UMAaETCS
OKBapTaAbHO M NpH HpekpameHun Crpareruu
(doroBopa). CraBku KoMmuccuu 3a yrnpasaeHue BKC
IPEeAyCMOTPEHBI  YCAOBHSAMH  COOTBETCTBYIOLIEH
Crparerun, B Yactu Il mactosaniux I[IpaBua.
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6.4.1 APPLICABLE TO CLASSIC

PORTFOLIO
MANAGEMENT STRATEGIES AND STRATEGY
“3.7 Financial Strategy” ONLY:

Notwithstanding the provisions of par. 6.4 hereof, if
during the first year of the Strategy the Client has
withdrawn the assets from the Strategy (in full or in
a part) (except for the withdrawal of the assets made
through reallocation in the other Classic Portfolio
Management Strategies or their reallocation between
the other portfolio management agreements entered
into by and between the Client and BCS), the
amount of portfolio management fee payable by the
Client to BCS for the provision of portfolio
management services shall be calculated within 10
(ten) business days following the end date of that
calendar quarter / Strategy termination date in
accordance with the formula below:

n

R1= RO + » S*Mf/100%(365(366)ri)/365(36),
i=1

where

RO is the amount of portfolio management fee
calculated in accordance with the conditions of
par. 6.4 and 6.6 hereof;

R1 is the amount of portfolio management fee
calculated in accordance with the conditions of par.
6.4. hereof increased by the amount of portfolio
management fee in respect of the assets placed
under portfolio management withdrawn/to be
withdrawn from the Strategy in case of Strategy
termination from the first day of the last calendar
quarter till the end date of that calendar quarter /
Strategy termination date;

Si is a market price of the assets placed under the
portfolio management to be withdrawn/withdrawn
from the Strategy in case of Strategy termination for
the period from the first day of the last calendar
quarter till the end date of that calendar quarter /
Strategy termination date. In case of full withdrawal
of the assets placed under portfolio management
from the Strategy the market value of such assets
shall be equal to the Net asset value under the
Strategy on the day preceding the Strategy
termination date;

Mf is a rate of the management fee effective as of the
withdrawal of assets from the Strategy;

ri is a number of days from the Strategy
commencement date till the relevant assets
withdrawal date.

n - is the number of withdrawals of the assets under
portfolio management from the Strategy covering the
period of from the first day of the last calendar
quarter till the end date of that calendar quarter /
Strategy termination date.

NPUMEHHMO TOABKO K KAACCHYECKHM
CTPATETHSIM OY H CTPATETHH 3.7
PuHaHCOBass CTpaTerus»:

HecmoTpss Ha pgelictBue 1moaokeHU# 1. 6.4
Hacroammx IIpaBua, B caydae ecan KameHT B
TedyeHue 1epBoro roma gmedictBua Crpareruu
OCYILIECTBHA BBIBOL aKTHBOB u3 Crpareruu
(TOAHOCTBIO HAM YACTHUYHO) (32 HCKAIOYEHHEM
BBIBOJIA aKTHUBOB B IIOPSIIKE IIepepacIpeneACHHs Ha
npyrue Kaaccuueckue Crpareruu [AY wmam uUx
epepacupeneAeHusT MeXAy APYTHMH JOTOBOpPaMH
JOBEPHUTEABHOI'O  VIIPABACHHS,  3aKAIOYEHHBIMH
mexnay Kanenrom u BKC), To pasmep KoMHCCHH 3a
ynpaBaeHue, B3uMaeMmblli BKC ¢ Kamenra 3a
OKas3aHHE YCAYT [OBEPUTEABHOTO YIIPaBACHUS
paccumnTbiBaeTcsa B TedeHHe 10 (mecaru) Paboumx
[Hei, caeQyOIIMX 3a [OaTol OKOHYaHHS 3TOrO
KaAeHOapHOTO KBapTaasa/mpekpamieHus CTpaTeruu
B COOTBETCTBUH CO CAeAyIolel hopMyaoit:
n
R1= RO + » Si*Mf/L00%(365(366)ri)/365(36) .,
i=1
rae

RO - BeanumHa KOMMCCHH 3a yIIpaBA€HUE,
paccuuTbiBaeMad coraacHo 1. 6.4 u 1. 6.6
HacTrodalux [1paBua;

R1 - BeanynHa KOMHCCHH 34 yIIpPaBACHHE,
paccuuTbIBaeMad coraacHo 1. 6.4 IIpaBua,
yBeAWYEHHAd Ha CyMMy KOMMCCHH 3a YyIIPaBAEHHE
no OOBEKTaM [OOBEPUTEABLHOIO  VIIPABACHHUS,
IMOOAEXKAIIUM H3BATHI0O n3 CTpaTernu B caydae
npekpamieHus Crparerun/ U3paThIM U3 CTpaTeruu
3a IIEPHOJ C AAaThl Hadana [IOCAETHETO KaACHIAPHOTO
KBapTaaa MO AaTy OKOHYAHUSA 3TOr0 KaA€HIAPHOTO
KBapTasa/mnpekpaieHusa CTpaTeruy;

Si - pBIHOYHAS CTOHMMOCTb OGBeKTOB
JOBEPHUTEABHOI'O yIIpaBA€HUH, rIoAeKaIux
u3paTHI0 U3 CTpaTeruu B caAydae IIpeKpalleHus
Crparernu / u3bparblx u3 CrpaTeruu 3a MIepuom C
[aThl Hadaasa IIOCAEIHEro KaA€HAapHOro KBapTasa
1o JaTy OKOHYaHHA  3TOr0  KaA€HIapHOIO
KBaprasa/mnpekpamienuss Crpareruu. B caydae
noaHoro BbIBoga  OOBEKTOB  [OBEPUTEABHOTO
yupaBaeHus 13 CTpaTeruu pPbIHOYHOH CTOMMOCTBIO
TakKuX OOBEeKTOB Ipu3Haercd CTOMMOCTH YHCTBIX
akTHUBOB 110 CTpaTeruu Ha [eHb, [IPeIIIeCTBYOIINH
nare mpekpareHus Crpareruy;

Mf - «craBKa KOMHCCHH 3a yIpaBAEHUE,
meficTByromias Ha MOMEHT BbIBoga u3 Crparteruu
COOTBETCTBYIOIIHUX aKTHUBOB;

ri — KOAMYECTBO MHEH C gaThkl Hadasa [AeficTBUS
Crparernu 1o [aTy BBIBOJA COOTBETCTBYIOIIHUX
akTuBOB 13 CTparteruu;

N - KOAU4YECTBO BhIBOZOB OOBEKTOB JOBEPUTEABHOIO
yuopaBaeHus u3 CrpaTerum 3a OEepUOL C ATkl
Hadasa IIOCAEIHEr0 KaA€HOApHOro KBapTraaa IIo
nary OKOHYaHUS 3TOTO KaA€HIapHOTO
KBapTrasa/npekpaiienusa CTpaTeruu.
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. . . BKC cnuceiBaer co Cyera KawmeHTa CcymMMm
6.5 BCS shall debit Client’s Account with the amounts KOMUCCHH 33 yIIpPABACHHE 6e3 npenBapHTeAzHorZ
of portfolio management fees without any previous yBeZOMAEHNS AU coraacks Kamenta B Teuenue 10
notice or consent of the Client within ten (10) (necamn) Paboumx [lued, Caeyionmx 3a maToif
Business Days following the date of termination of OKOHYAHMS OUEPE/IHOTO ,KBapTaAa /IpeKpamenus
the . re!evant quarter/Strategy termination Crparernn (okoH4uaHud Ilepumonma YnpaBaeHUs
(termmatlon of the Structured Strategy Management CrpykrypHO# cTpareruedt). Tlo CBOEMY YCMOTDEHHMIO
Period). BCS may charge .the portfolio manggement BKC WMeer @paBo OCYIIECTBUTH CIMCAHHE
fe.es b? hind the established term at its own KOMHCCHH 3a YIpaBAE€HHE IIO3[Hee YKa3aHHOTO
discretion.
cpoxa.
iy . . B caydae ecam B TedeHHE KBapTaABHOIO II€pHOIA
6.6 If within the quarter period there is a change of the MCHH};L’;CH crapka  KoMumccnn psa YHpaBAeI-I;I/Ie /Iy
Portfolio Management Fees rate applicable to the Kamenta 1o CrpaTerum pacuer  pasMepa
Strategy chosen by the Client, the amount of BCS BosHarpaxnenns BKC 3;1 OKa3AHHE  YCAYTH
remuneration in the form of Portfolio Management K
Fee for such period shall be determined based on the JIOBEPUTEABHOTO YIPaBACHHA B hopme Komuccnu 3a
iohted rat YopaBaeHue 3a OaHHBIH IIEPHOM IIPOU3BOOUTCS IIO
average weighted rate. CpenHEB3BEIIEHHON CTaBKeE.
. . . . HecMmoTps Ha MHBIE ITOAOXKEHUT HACTOANINX [IpaBua,
6.7 Notwithstanding any provisions hereof, Portfolio KOMHCCEIH 3a  Yopamaemme 1O CprKT}FI)pHLIM
Management Fee in respect of the Structured CrparermsM (33 wHcKatouenmeM  CTPYKTYDHOM

Strategies (except for the “Capital Maintenance (US
Dollar)”  Structured  Strategy and “Capital
Maintenance (Russian Ruble)” Structured Strategy)
shall be calculated all at once, as of the Management
Termination Date of the relevant Structured
Strategy (or the termination date of the Structured
Strategy if occurred before the Management
Termination Date of the Structured Strategy), for the
Management Period of the Structured Strategy. It is
provided however that the amount of NAV as of the
Management Termination Date of the Structured
Strategy (or the termination date of the Structured
Strategy if occurred before the Management
Termination Date of such Structured Strategy) shall
be a base for calculation of Portfolio Management
Fee. In case if (i) the amount of NAV as of the
Management Termination Date of the Structured
Strategy is less than the amount of NAV as of the
Management Commencement Date of the
Structured Strategy, provided that the Minimum
NAV Level is lower than or equal to 100% (one
hundred percent), or (ii) the amount of NAV as of
Management Termination Date of the Structured
Strategy is lower than Minimum NAV Amount,
provided that the Minimum NAV Level is greater
than 100% (one hundred percent), the Portfolio
Management Fee shall not be charged. The total
amount of Portfolio Management Fee payable by the
Client shall not exceed the amount of difference
between the amounts of NAV as of the Management
Termination Date and the Management
Commencement Date of the Structured Strategy
Management Period, if the Minimum NAV Level is
less than or equal to 100% (one hundred percent) or
to the difference between the amount of NAV as of
the Management Termination Date of the Structured
Strategy and the Minimum NAV Amount, if the
Minimum NAV Level is more than 100% (one
hundred percent).

Crparerun «CoxpaHeHue kKanurasa (Joasap CIIA)»
u CrpykrypHoi#t Crparerun «CoxpaHeHHEe KalluTasa
(Poccuiickmit pyOAB)») pacCYUThIBAETCHA
€IUHOBPEMEHHO — Ha [/laTy OKOHYaHHUA YIIPaBACHHUS
cooTBeTcTByIomel CTpykTypHOH CTpaTeruu (MAu Ha
naty npekpaieHua CTpyKTypHo#t CTpaTeruu, ecau
OHa HacTyIuaa paHee /[laThl OKOHYAHUA YIIPABACHHUA
CrpykrypHoli Crpaterum), 3a Ilepuon YnpasaeHud
CrpykrypHo#i Crpateruu. IIpu sTom 06asof naa
pacyera Komuccun 3a YopaBA€HHE BBICTYIIAET
ypoBeHb CYA Ha [laTy OKOHYaHHUA YIPaBACHHS
CrpykTypHOH Crpareruu (mam Ha  [arty
npekpameHusa CTpykTypHoi CTpaTeruu, ecaAn oHa
HacTynuaa paHee [laTbl OKOHYAHHSA YIIPaBACHHUHA
Takoii CtpykrypHo#i Crpaterun). B cayuae ecam (i)
pasmep CYHA Ha J[laTy OKOHYaHHUA VIIPaBAECHUS
CrpykrypHOH Ctparterum okaxercd Huxe CYHA Ha
Haty Hadasa ynpaBaeHusa CTpykTypHOU CTpareruu
npu MwunumaspHOM YpoBHe CYA MeHBIIE HAU
paBHOM 100% (cTa mponeHTaMm), uau (ii) pazmep CHA
Ha JlaTy OKOHYaHHA ylIpaBaeHHd CTpPyKTypHOH
Crparernu oxkaxkeTcda Huxke MwunmumaspHOH CYA,
npu MunumaspHOM YpoBHe CYA mpeBbIIIAIONIEM
100% (cro mporienToB), Komuccusa 3a YmpaBaeHue
HE pacCYdhThIBaeTCd U He B3uMaercd. Mrorosas
BeanyrnHa KoMmuccnu 3a YrpaBaeHHE K BbIIIAATE HE
MOZKET IIPEBBIMIATH PA3HUIYy MEXKAY BEANYHHAMH
CYHA Ha [laTy OKOHYaHUS yIpaBAeHUS U Ha [laty
Hayaja yrpaBaeHusd CTpyKTypHO# CTpaTeruu, ecau
MunuMmaabubIl YpoBeHb CHA MeHBINIE HAU pPaBeH
100% (cTa mporeHTaM) uAu pasHully mexay CHA Ha
[aty okoH4aHug ymnpaBaeHud CTpyKTypHOH
Crpareruu u MuHUMaABHOMU CYA, ecan
MunumaapHbIi YpoBenb CHA Goabmre 100% (cra
TIPOIIEHTOB).

SUCCESS FEES

JOITOAHUTEABHOE BOSHATPAXKIEHUE

6.8

Success Fee is a remuneration paid to BCS from the
amount of income received as a result of portfolio
management.

JlortoAHHUTEABHOE BO3HArpaxKJeHue - 3TO
BO3HArpaxkJieHHe, KOTOPO€ BBbIIIAQYUBAETCHd B
noarly BKC 3a cueT [10X0[OB, IOAYYEHHBIX B
pesyabrare ynpaBaeHus [ToprdeaseM.
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6.9 Success Fee shall be determined in respect of each
Strategy individually on an accrual basis upon
termination of each reporting period within the
Strategy or as of the termination date of the Strategy.

JloTIoAHHUTEABHOE BO3HarpazkIeHHe
PacCYUTHIBAETCS OTAEABHO IT0 Kazkaoi CTpaTeruu u
omnpeneAsaeTcs HapacTaIOIM HTOTOM o
OKOHYAHHH KasKIOTO OTUYETHOIO IIepHoZa B paMKax
Crpareruu anbo Ha naty npekpaiieHns CTpaTeruu.

6.10There will be four reporting periods within the

calendar year for the purposes of Success Fee

calculation:

1) First Reporting Period shall be equal to the first
quarter of a calendar year;

2) Second Reporting Period shall be equal to the
first semester of a calendar year;

3) Third Reporting Period shall be equal to the first
nine months of a calendar year;

4) Forth Reporting Period shall be equal to calendar
year,
(each hereinafter referred to as the “Reporting
Period”).

JAVN: | 1eAeit pacuera JIOTIOAHUTEABHOTO

BO3HarpaXKAeHHs B paMKax OJHOIO KaA€HIAPHOTIO

rozia yCTaHaBAUBAETCHd YE€ThbIPE OTUYETHBIX IepHoaa:

1) Tepsbrii OtuerHbiit Ilepron paBeH mnepBOMY
KaAeHJapHOMY KBapTaay rofaa;

2) Bropoi#t OtuerHreiii [lepron paBeH IIepBOMY
IIOAYTOAHIO KaA€HapHOTO ToAa;

3) Tperutt OtuerHblfi Ilepmonm paBeH IIEPBBIM
AEBSATH MecdllaM KareHIapHOTo roja;

4) YerBepTbIH OTueTHBIN ITepuon paBeH
KaA€HIapHOMY Tofy,
(kaxkOpIlt B JasbHEHINIEM  HMEHyeTcd  —
«OtyetHsIii [lepuomy).

6.111If the Strategy entered into force during any
Reporting Period, the commencement date of such
Reporting Period shall be the effective date of the
Strategy.

Ecau Ctpaterus BCTyIIHAa B CHAY B TedeHHUE
onHoro u3 OtueTHbIX [lepuonoB, 3a gaTy Hadasa
cooTBeTcTBYyIoIero OTueTHoro [lepuona
IIpUHUMAaeTcsd AaTa Hadaaa aedicrBus CTpaTeruu.

6.12 If the Strategy is terminated during any Reporting
Period, the termination date of such Reporting
Period shall be the Strategy termination date.

Ecan Crparerus npekpaileHa B TeI€HHE OTHOTO U3
OrueTHbIX [lepuonos, 3a 1aTy OKOHYAHUSI
cooTBeTcTByMOIIEero OTyerHoro Ileprona
IPHUHHUMAaETCs AaTa IpeKpaleHus CTpaTeruu.

6.13 BCS shall be entitled to charge Success Fees,
provided that the Client’s Income amount less
portfolio management fees and Income Hurdle
amount (if provided for by the Strategy) is a positive
value.

BKC umeet npaBo Ha noaydeHue [JOIOAHUTEABHOT'O
BO3HArpaXAaeHHs IIPH YCAOBHH, YTO Pa3Mep
[oxona KaneHra, 3a BBI9Y€TOM KOMUCCHUH 3a
yupaBaeHue u [loporoBoro YpoBHa [Joxozna (ecan
cooTBeTCTBYyoIIEeH CTpaTerued TakoBOU
IIPEIYCMOTPEH) COCTABASIET IIOAOKHUTEABHYIO
BEAWUYHHY.

6.14The Income Hurdle value as of the relevant
Reporting Period shall be determined in accordance
with the following formula:
NAVO0*X/100/365(366)*q + Mi* X/100/365(366)*ni
- Si* X/100/365(366)*ki,

NAVO - Net Assets Value as of the date Reporting
Period commencement date;

X -Income hurdle rate defined in the Strategy;

q — quantity of days in the Reporting Period,;

Mi - market value of the Portfolio assets additionally
transferred to the Strategy during the Reporting
Period;

ni — quantity of the days from the date of providing
additional Portfolio management assets to the
Strategy till termination of the Reporting Period less
one day;

Si — market value of the Portfolio management assets
withdrawn from the Strategy during the Reporting
Period;

ki - number of days from the date of withdrawal of
Portfolio management assets from the Strategy till the
date of termination of the current Reporting Period.

[ToporoBeiii YpoBeHb J[loxoma Ha OIIpPeLEACHHBIN
OruerHblii Ilepuon ompeneadgercd B COOTBETCTBUH
co caenytorieii popmyaoii: CHAO0*X/100/365(366)*q
+ Mi* X/100/365(366)*ni - Si* X/100/365(366)*ki,
rae

CYAOQO - CrouMocTb YUCThIX AKTHBOB 10 COCTOSHHUIO
Ha Hadanao OtuerHoro [lepuona;

X - CraBka IloporoBoro ypoBHS mOoxona,
ycraHoBAeHHas 1o Crpareruu;

q — koandecTBo nHett B OtueTHOM Ilepuope;

Mi —pbIHOYHASA CTOUMOCTD OOBEKTOB
JOBEPHUTEABHOI'O  VIIPABA€HHS,  JIOIIOAHHUTEABHO
nepenaHHbIX Ha Crparteruro B TedeHHe OTYETHOIO
[Teprona;

ni - KkKoamyecTBO maHeH C pgaThl Iepemadd Ha
Crpareruro JOTIOAHUTEABHBIX 00BEKTOB

JMOBEPUTEABHOTO  YIIpaBA€HHS [0 OKOHYaHHULA
Tekyero OrgyeTHoro Ileprona 3a BerdeToM 1 gHS;
Si - prIHOYHAS CTOUMOCTD OOBEKTOB
JIOBEPUTEABHOTO yIIpaBA€HHH, HU3BATBHIX co
Crpareruu B TedeHrue OtderHoro [lepuona;

ki - xoawdecTBO [aHEH C OaThI U3BATHUS  CO
Crparernu OOGBEKTOB MOBEPUTEABHOI'O YIIPABACHUS
10 OKOH4YaHUd TeKylero OtryeTHoro Ilepruona.
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6.15 For the purposes of this article Client’s Income shall

be determined under each Strategy individually. The
Client’s Income amount shall be determined as a
difference between the amount of NAV as of the
termination date of the relevant Reporting Period, or
as of the date immediately preceding the Strategy
termination date, and the amount of NAV as of the
relevant Reporting Period commencement date.
Client’s Income according to the results of each
Reporting Period, excluding the first Reporting
Period, being the first quarter of the calendar year,
shall be increased for the amount of Success Fees,
payable to BCS according to the results of the
previous Reporting Periods of the same calendar
year.

Iasa 1meaedi Hacrogined crartbu Jloxon KameHTa
paccunuTbIBaeTCd OTHAEABHO IO Kaxkmod CrpaTeruy.
Hoxon KanenTa omnpenesdgeTrcd KakK pasHUIA MEXIY
CTOHUMOCTBIO YucThIX AKTHUBOB Ha KOHEIL
coorBeTcTByIOIIero OtuetrHoro Ilepuoma, mam Ha
oaty, IPEeAIlecTBYIOIIyI0O [gaTe IIpeKpalleHus
Crparernu, u CroumocThi0o YuCTBIX AKTHUBOB Ha
oaty — Hadaaa — cooTBeTcTByMoIero  OT4eTHOro
[leproma. Hoxom KameHTa 110 HTOraM KazKOTO
OtuetHoro Ilepmoma, Kpome mnepBoro OTYETHOTO
[Teproma u OtuetHoro Ilepmoma, cocTaBASIIOIIIETO
HepBBIH KBapTaA KaA€HAAPHOTO TIoAa, MOOAEKUT
YBEAUYEHUIO Ha CyMMy J1OTIOAHHUTEABHOT'O
Bosnarpaxnenna BKC, moaaeskamiero BbIIIAATE IIO
uToram IpeabIayIuX OT4YeTHBIX [TepuomoB
TEKYIIeTo KaAeHIapHOTro roaa.

6.16 If during the Reporting Period under the Strategy the

Client transfers to BCS additional assets for
allocation to the Portfolio, the Client’s Income
determined according to the results of such
Reporting Period shall be decreased for the amount
equal to the Market Value of such additional assets.

B caygyae ecau B TeueHme OtuerHoro Ilepuoma B
pamkax Crparerun Kament mnepemaer BKC
JOIIOAHUTEABHBIE aKTUBBEI B cocraB Iloptdead, To
[oxon KamenTa, pacCYUTaHHBIM 10 HTOraM 3TOrO
OtuerHoro [leproma, ymMeHbIIaeTcsa Ha BEAHYHUHY,
paBHYIO PerrouHOM Croumoctu TaKUX
JOIOAHHUTEABHBIX aKTHBOB.

6.171f during the Reporting Period under the Strategy

BCS redelivers a part of assets from the Portfolio to
the Client, Client’s Income for such Reporting Period
shall be increased for the amount equal to the
Market Value of the assets redelivered.

B cayuae, ecan B TeueHue OtuerHoro [lepuonma B
pamkax Crparernn BKC ocymiecTBasieT 4aCcTHYHbBIH
Bo3BpaT Kawmenty aktuBoB u3 Iloprdeas, doxon
Kaunenra B aToM OTyeTHOM Ileprone yBeandynBaeTcs
Ha BEAWYHMHY, DpaBHyl0 PeiHO4YHONI CTroHMOCTH
BO3BpPAIllEHHBIX aKTHBOB.

6.181If during the Reporting Period reallocation of assets

>

from one Strategy to another takes place, Client
Income for such reporting period shall be increased
for the amount equal to the Market Value of such
assets reallocated to other Strategies and decreased
for the amount equal to the Market Value of such
assets reallocated to this Strategy.

B cayuae ecam B TedeHme OtdueTHoro Ilepuona
OCYILIECTBAGETCH IIEPEeBOJ aKTHBOB M3 OXHOH
Crpareruu B apyrue Crpareruu, To [loxon Kanenra
B oToM OtyerHoM Ilepmone yBeawmdyuBaeTcsd Ha
BEAWYHHY, PaBHYI0 PeIHOYHOH CTOMMOCTH aKTHBOB,
KOTOpBIe ObIAM IIePEeYHCACHE] Ha Apyryue CTpaTeruy,
U YMEHBIIIAETCH Ha BEAHMYHHY, PaBHYIO PBIHOYHOH
CTOMMOCTH aKTHBOB, KOTOPBIE OBIAY ITepeBeeHbI Ha
3Ty CTpareruro.

6.19For avoidance of any doubts, the term “Client’s

Income” shall be used in these Rules only for the
purposes of Success Fee calculation and for
information purposes. Client’ Income for the
purposes of taxation of operations performed in
respect of the Client’s Portfolio shall be determined
in accordance with the current laws of the Client’s
country of incorporation.

Bo n3bexxaHne cCoMHeHU, TepMmuH «Joxon Kanenrar
HUCIIOAB3yEeTCS B HaCTOLIIHUX [IpaBuaax
HCKAIOYHUTEABHO B LIEASIX OIpeneAeHHSs
JIOTIOAHUTEABHOTO BO3HATPaXKAEHUS, a TaKXKe B
uHpOpPMAITMOHHBIX Ileaax. [loxon Kawenra maa
meaeil HaaoroobaoxkeHua omnepaiuii ¢ Iloprdesem
Kanenta  ompemeasieTcd B COOTBETCTBHUH  C
OeHCTBYIOINIMM 3aKOHOJATEABCTBOM TOCydapCTBa,
PE3UAEHTOM KOTOPOTro aBAseTcsd KaueHr.

6.20 Success Fee rates differ for different Strategies and

shall be determined as a percentage of the Client’s
Income less the amount of portfolio management
fees and Income Hurdle. The fee rates are provided
in Part II hereof.

CraBku J10TIOAHUTEABHOTO BO3HArpaxkAeHus
pasau4daroTcd B 3aBHcCHUMoOCTH oOT Crpareruu u
yCTaHaBAMBAIOTCI B BHIE IPOLEHTA OT CYMMBbI
Hoxoma KaueHTa 3a BBIYETOM KOMMCCHH 3a
yupasaeHue u IloporoBoro YpoBHa J[loxoza.
Pasmeprr craBok ycraHoBaeHBI B Yactu I
Hacrogamux [IpaBua.
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6.21If according to the results of a Reporting Period the
amount of Success Fees calculated on an accrual
basis is equal to or less than the aggregate amount
of Success Fees payable for the previous Reporting
Periods of the same calendar year, the Success Fees
shall not be charged, and the difference between the
amount of Success Fees for the current Reporting
Period and the aggregate amount of those for the
previous Reporting Periods of the same calendar
year, shall be set-off in the following Reporting
Periods, except for the Reporting Period equal to one
(1) calendar year.

B caydae ecam mo wmroram OtuetrHoro Ilepmoma
CyMMa OIIPEIEACHHOIO HapacTaIUM HTOTOM
JIOTIOAHHUTEABHOTO BO3HATrpazKAeHUd OyaeT MeHBIIe
UAM paBHa oOlIe#i cyMMe BEAWYHH IIOAEIKAIIEeTO
BbIIIA@TE  [IOIIOAHUTEABHOTO  BO3HArpazKIeHUs,
OIIPEIEACHHBIX 110 UTOTaM Ipenblayinux OTYeTHBIX

HepI/IO,ZLOB 9Toro KaA€HOaPHOT'O roga, TO
ﬂOHOAHI/ITCABHOC BO3HarpaxiacHHue HE
BBITIAQYHUBAETCH, a cymMmMma IIEPEIIAATEI,

BO3HHUKAIOIIAd 3a CYeT pPa3HUIBl MEXKAY CyMMOM
JIOTIOAHUTEABHOI'O BO3HATPasKACHUS 3a TeKyLIUH
Otuetrnriii Ileprong u oOmiedi CcyMMoOH BEAWYHH
IIOIAEZKAIIIETO BBITIAQTE J1OTIOAHUTEABHOTO
BO3HaTpPasKIeHUs, 1o uToraMm IPEABIAYIIIX
OtuetHbIX [lepromoB 53TOro KaseHOapHOIO Troja,
IOJAEXKUT 3adeTy B IHocaenyromive OTdeTHBIE
ITepuonr1, 3a uckaroueHuem OtueTHoro Ilepuona,
cocraBagmoniero 1 (oaAMH) KaaeHOapHBIN Irof.

6.22 Success Fees payable for the current Reporting
Period under the Strategy shall be determined as a
difference between the amounts of Success Fees
calculated on an accrual basis for the current
Reporting Period and the aggregate amount of those
accrued for the previous Reporting Periods of the
same calendar year. .

JommoAHUTEARHOE BO3HarpaskKJeHHUe, IIofAexKallee
BbINAATe 3a TeKyuwm# OtdeTHeIl [lepuon B paMkax
CrpaTeruu, pacCUUThIBaeTCd KaK pasHHUIla MEXIY
OIIPENEACHHBIMH HapacTalOIUM HTOIOM CyYMMOM
J10TIOAHHUTEABHOT'O BO3HArpaskKAeHHd 3a TEeKyLIHH
Oruernsblii Ilepuon u oOuiedl cyMMOH IoOAesKaIux
BBITIAQTE BEAWYUH J1OTIOAHUTEABHOTO
BO3HarpazKAeHUd, OIPEAECACHHBIX 3a MIpPeAbIAyIlHe
OtueTHble [lepuonb! 3TOro KaseHAAaPHOIO rofa.

6.23In case if within the reporting period the Client
changes the Success Fees rate, the calculation of the
amount of BCS remuneration in form of Success Fee
for such reporting period shall be made upon
average weighted rate.

B cAydae, €CAu B TE€YEHHE OTYETHOI'0 II€Epuoaa

Kanent MEHSIET CTaBKYy J1OTIOAHUTEABHOTO
BosnarpaxaeHud, pacuer pasMmepa
BosHarpaxaeHusa BKC 3a okaszanue ycayru
JIOBEPUTEABHOTO yIpaBAEHHUA B dopme
JonmoaHuTeAbHOrOo BoO3HarpaxkaeHud 3a [JaHHBIN
OTYETHBIHN epHOL, IPOU3BOAUTCH o

CpeﬂHeBSBCI.HCHHOﬁ CTaBKeE.

6.24 The amount of Success Fees shall be debited by BCS
from the Client’s account without further
authorization from the Client within ten (10)
Business Days following the quarter termination
date. BCS reserves the right to debit the amount of
fees behind the term specified herein.

Cymma J1OTIOAHUTEABHOTO BO3HATrpPaxKAeHUSI
cruceiBaerca BKC co cuera KamenTa B
0e3akIlenITHOM Iopsgake B Tedenuwe 10 (mecarw)
Pabounx [IHeM, CAEOYIOIIHMX 3a OaTOH OKOHYAHUS
kBaprasna. BKC ocraBager 3a cobo#i mpaBo
OCYLIECTBUTDH yKazaHHOe CIIMCaHUe
BO3HarpazKaeHus Io3aHee YKa3aHHOTO B
HACTOSIIEM IIyHKTE CPOKa.

6.25In case of Strategy termination the amount of
Success Fees shall be debited on the relevant
termination date.

B cayuae mpekpameHus peifictBus CrpaTeruw,
cymMMa JIOTIOAHUTEABHOTO BO3HaTpPazkAeHUs
CIIUCHIBAETCH B COOTBETCTBYIOIILYIO aaTy
npekpamieHuss CTpaTeruu.

6.26If on the Strategy termination date the Strategy
provides for the Success Fee rate provided for by the
Strategy is above zero and BCS receives dividends
after termination of the Strategy/Agreement, BCS
may charge Success Fees at the established rate by
deducting the relevant amount from the amount of
dividends received.

B caydae ecau Ha maty npekpaieHus CTpaTeruu
ycaoBuaMu CTpaTeruyu yCTaHOBAEH pa3Mep CTaBKU
J10TIOAHHUTEABHOT'O BO3HATPasKeHUs BBIIIE HYAs, TO
IIpH IOAYYEHHH AUBHAEHAOB, noctynusimmx BKC
mocae mpekpamteHus Crparerun//loroBopa, BKC
uMeeT IIpaBO Ha IIoAydeHHe JIOIIOAHUTEABLHOTO
BO3HarpaKAeHHs II0 YCTaHOBAEHHOH CTaBKe IIyTeM
yAepKaHHUd COOTBETCTBYIOIIEH CYyMMBI H3 CyMMBI
TIOAYYE€HHBIX AUBUIEHIOB.
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6.27 The form for calculation of the Success Fees amount
is provided in appendix B hereto. The calculation of
Success Fee amount under the Strategy, prepared in
the form mentioned above, shall be provided to the
Client not later than ten (10) Business days after
expiration of the relevant Reporting
Period/termination of the Agreement and/or
Strategy, as applicable.

dopma pacyera [JJOIOAHUTEABHOTO BO3HATrPasKAECHUA
CONEPKUTCA B TIIPHAOXKEHHMHM B K HacTodIUM

[IpaBHuaam. Pacuer JIOTIOAHHUTEABHOTO
BO3HarpaxKaeHHsd B paMKax Crparerun,
COCTaBAE€HHBIN o YKa3aHHOU dopwme,

npenocraBasgeTca Kanenty He no3gHee 10 (mecsarTwu)
Pabounx pgHeM co naHA OKoHUYAHHA OTYETHOrO
[leprona/npekpalieHus JloroBopa U /uAn
Crpareruy, B 3aBHCHMOCTH OT CHUTYallHH.

6.28In case if the amount of the accrued Success Fee
based on the results of the Fourth Reporting Period
is less than the aggregate amount of Success Fees
payable for the previous Reporting periods of the
same calendar year, then the amount of positive
difference between the aggregate amount of Success
Fees for the previous Reporting Periods and the
Success Fee amount of the Fourth Reporting Period
based on the results of the end of the same calendar
year shall not be paid to the Client. If upon
termination of the Agreement/Strategy the amount
of the accrued Success Fees is less than the
aggregate amount of Success Fees payable for the
previous Reporting Periods of the same calendar
year, then the amount of Success Fees to the extent
exceeding the aggregate amount of Success Fee for
the previous Reporting Periods of the same calendar
year shall not be repaid to the Client.

B caydae eCAU pasmep OIIpeneA€HHOTO
HapacTaloIM HUTOTOM J1OTIOAHHUTEABHOIO
BO3HarpaxKaeHus 1o uroram YerBeproro OTIEeTHOTO
[lepronma, Oymer MeHbIIEe, 4YeM CyMMa BEAHMYUH
HomoanurearHoro Bo3HarpaxaeHus II0 HTOTaM
IpeabLAYIITIX OT4eTHBIX Tlepuonos 3TOT0
KaAeHJapHOTO rojaa, TO BO3BpaT ToOM dYacTu
J1OTIOAHHUTEABHOT'O BO3HArpaKieHHsd, IIOAYYEHHOTO
3a npeaplgynmie  OtdeTrHple Ilepuomsl  aTOTrO
KaA€HJAapHOTI0 rofla, KoTopasd IPEBOCXOAUT CYMMY
J10TIOAHHUTEABHOT'0 BO3HATPaXKAEHH, OITPEeAEACHHYIO
no wuroram YerBeproro OtyerHoro Ilepuona
Kanenty He nmpousBoauTcd. Ecanu mpu npekpaleHUN
HoroBopa/ Crpateruu pas3Mep OIIPeaeA€HHOTO
HapacTarluM HUTOTOM JIOTIOAHUTEABHOTO
BO3HArpazkaeHUs OyneT MeHBIlle, dYeM CyMMa
BEAUYHUH  /IOTIOAHUTEABHOTO BO3HarpaKiaeHus,
TIOMAEXKAITUX BbINIAQTE II0 HUTOTaM IIPEeABbIAYIINX
OtueTrHbIx I[lepromoB 53TOro KaseHAApPHOIO Toja,

BO3BpaT CYMMBI J10IOAHUTEABHOTO
BO3HAarpaxKAeHHusd B 4YacCTH, IIPEBBIMIAIONIEH pasMep
CYMMBI BEAUYHH J10TIOAHUTEABHOTO

BO3HarpazKAeHUd, II0JACXKAIINX BBINIAQTE I10 UTOTaM
NpeabLAYIIIX OTueTHBIX Ilepuonos 3TOTro
KaAeHJapHOro roaa, KaueHTy He Ipou3BOAUTCH.
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6.29 Notwithstanding any provisions hereof, Success Fee
under the Structured Strategies (except for the
“Capital Maintenance” (U.S Dollar) Structured
Strategy and “Capital Maintenance” (Russian Ruble)
Structured Strategy) shall be calculated all at once,
upon Management Termination Date set out in the
relevant Structured Strategy or on the termination
date of the Structured Strategy if this date occurred
before the Management Termination Date provided
that the Management Period of that Structured
Strategy lasting from the Management
Commencement Date till the Management
Termination Date or till the termination date of the
Structured Strategy if it if occurred before the
Management Termination Date of the relevant
Structured Strategy is considered as the Reporting
Period for calculation of Success Fee.

Success Fee payable under the Structured
Strategies shall not exceed (i) the amount
determined as a difference between the amount of
NAV as of the Management Termination Date and
the valuated amounts of NAV as of the Management
Commencement Date set out by the Structured
Strategy and Portfolio Management Fee, if the
Minimum NAV Level is less than or equal to 100%
(one hundred percent), or

(ii) the amount determined as a difference between
the amount of NAV as of the Management
Termination Date of the Structured Strategy and the
valuated amounts of the Minimum NAV and Portfolio
Management Fee, if the Minimum NAV Level shall
greater than 100% (one hundred percent).

HecMmoTpsa Ha HHBIE IIOAOXKEHUS HacTodux [IpaBua,
JlonmoAHHUTEABHOE BO3HarpaxKieHue o
CrpykrypHbEIM CrpaTerusam (3a HCKAIOYEHHEM
CrpykrypHOH Crpareruun «CoxpaHeHHEe KallhTasa
(doasap CIIHA)» wu CrpykrypHo#i CTrpareruu
«Coxpanenne kamurtasa (Poccuifickuii  pyOAb)»)
paccuuThIBaeTCd €OWHOBPEMEHHO — Ha [aty
OKOHYAHHS  VIPaABACHHS, YCTAHOBAEHHYIO B
coorBeTcTByIomed CTpyKTypHOH CTpaTeruu NAU Ha
nary npekpartenud CTpykrypHo#t CTpaTeruu, ecau
OHa HaCTyITHAa paHee /laThl OKOHYaHHUS YIIPABACHHUS
coorBercTBylome# CrpykrypHO#i CrparTeruu, IIpu
oTroM  OTYeTHBIM  [EPHOAOM  [AS  pacdera
JIOTIOAHUTEABPHOTO  BO3HArpPaxKAeHUs  CYHTaETCs
[lepruon yupaBaeHus CrpykrypHO# Crpareruei,
naqanuicsa ¢ JlaTel Hadaaa ymnpaBaeHHs n0 [laTel
OKOHYaHM yIIPAaBA€HUSI HAU 0 AAThI IPpeKpalleHUI
CrpykrypHoli CTpaTerus, €caAH OHa HaCTyIIHAa
panee Jartsl OKOHYaHHUI yIIpaBA€HUS
cooTBeTcTByIoLIEeH CTpyKTypHO# CTpaTeruu.
JloTIOAHUTEABPHOE BO3HArpakJeHHE K BBIIIAATE IIO
CrpykrypHbIM CTpaTeruaM HE MOXKET MIPEBBIIIATHb
(i) BEAMYHHY, pacCYNTBIBAEMYIO KaK PasHHIA MEXIY
3gadeHueM CYA Ha [laTy OKOHYaHHUA yIIPABACHHUA U
cymmot 3HadeHud CYHA mHa [laty Hadaaa
yIIpaBA€HUH, YCTaHOBA€HHBIMHU B paMKax
CrpykrypHoii Crparermu u Komuccuu 3a
YnopasaeHue, ecau MuHHUMaabHBIH ypoBeHB CUYA
MeHbllle AN paBeH 100% (cta mpolieHTaM), HAU

(i) BeamumHy, pacCYHTHIBAEMYIO KaK pa3HHUIA
Mmexay CYA Ha JlaTy OKOHYaHHA YIIPaBACHHUHA
CrpykrypHo#i Crpareruu U CyMMoH 3HadeHUH
MunumaspHo#t CHA m Komuccum 3a YmpaBaeHUe,
ecan MuHuMaAbHEBIH ypoBeHb CHA cocTaBUT OOABIIIE
100 (cTa) IpoLIEHTOB.

TRANSACTION FEES

KOMHCCHUH 3A COEAKY

6.30The Client acknowledges and agrees that BCS
without prejudice to the BCS Conflict of Interest
Policy and acting in the best interests of the Client
may use investment services, rendered by the
relevant BCS division, including reception and,
transmission of orders, execution of orders and
conclusion of contracts for the purposes of
transactions in financial instruments, for a certain
retainer fee payable by the Client (“Transaction Fee”).

Such investment services are independent and
separate from the portfolio management service
rendered by BCS for the Client and are provided in
order to execute the transactions initiated by BCS
portfolio managers on behalf of the Client.

The BCS portfolio managers acting honestly, fairly,
professionally and in the best interests of the Client,
shall not initiate the execution of sale and/or
purchase transactions with respect to financial
instruments placed in Client’s Portfolio which do not
appear to be necessary for achievement of the
investment objectives of the Client.

KaneHT noaTBepzKaaeT U HIPU3HAET CBOE COTAACHE C
TeM, uro BKC, pykoBoactBysach I[IpaBuaamu 1o
paspemreHuio KOHQAHUKTOB uHHTEpecoB B BKC u
OEeNUCTBYd C yI€TOM HaHAYYIIINX HHTEpecoB Kanenra,
MOZKET MMOAB30BAThCH MHBECTHUIIHOHHBIMH YCAYTaMH,
IpEe0CTaBASIEMbIMH COOTBETCTBYIOILIM
noapasneaenrneM BKC, Braioyaag I1oaydeHHEe U
nepegady IIOpPy4YEHUH, HCIOAHEHHE IIOPY4YEeHHH,
3aKAIOYEHHE COTAAIIEHHM C LEABI0 COBEPIIEHHUA
CHEAOK C (PHUHAHCOBBIMH HHCTPYMEHTaMH, 34
OIpPENEACHHYI0O IAaTy, B3uMaeMyoo ¢ KawmeHTa
(«Komuccus 3a Creaky»).

Taxkue WHBECTHUIIMOHHBIE YCAYTH OKa3bIBAIOTCH
HE3aBHUCHMO U OTAEABHO OT YCAYTH JOBEPHUTEABHOIO
yIpaBA€HHd HMyllecTBOM KanMeHTa C IEABIO
COBEPILIEHHUI CHEAOK, HHUIIMHIPOBAHHBIX
JIOBEPUTEABHBIMU YIIPaBASIIOIIUMHU BKC B
untepecax Kauenra.

JleicTBysl 4ECTHO, OTKPBITO, IIPO(PECCHOHAABHO U B
HaUAy4YIINX HHTepecax KaneHTa, OOBEPUTEABHBIE
yupaBagionie BKC He O6yayT HWHUIIMHPOBATH
COBEpIIEHNE CHEAOK II0 KyIlA€ H/HAM IIpoJazke
(PUHaAHCOBBIX HMHCTPYMEHTOB, pPa3MeEIIEeHHbIX B
I[Toprdere KameHTa, KOTOpBIE He SIBASIIOTCS
HEOOXOAUMBIMHU [ASl [OCTHUXKEHHS U BBIITOAHEHUS
HHBECTHILIMOHHBIX Lieael KaueHra.
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6.31The Client shall pay for BCS the amount of
Transaction Fee within 30 (thirty) Business Days
following the calendar month in which the relevant
transaction was made. The Transaction Fee payable
to BCS in compliance with procedures provided
hereof is exclusive of any VAT.
The payment of any other applicable taxes
chargeable due to Transaction is made separately as
provided by par. 9.34 hereof.

KanentT omaaunBaer BKC cymmy Kommccmu 3a
Coeaky B Teuenme 30 (rpumuatu) Paboumx [IHelH,
CAEOYIONINX 3a KAaACHIAPHBIM MECHAIEM, B KOTOPOM
COOTBETCTBYIOIIIAg CHAeAKa Oblaa  CoOBepIleHA.
Komuccus 3a Coeaky, Baumaemas BKC B nmopsake,
IpenyCcMOTPeHHOM  Hacrodileit  CrarbeH, HE
obaaraerca H/C.

OmaaTa CyMM HHBIX I[IPUMEHHMBIX HAaAOTIOB,
B3UMaeMBIX B CBa3H co CaeakoM, IIPOH3BOAUTCH
OTAEABHO B MOPAAKE, IPEAyCMOTPEHHOM IIYHKTOM
9.34 macrogmux [IpaBua.

6.32 The Client shall authorize BCS to debit any amounts
of Transaction Fees payable to BCS from any of the
Client’s accounts in compliance with provisions
hereof. Without prejudice and in addition to any
general lien, right to set-off or other similar rights
which BCS may be entitled to exercise by law or
otherwise over any of the Client’s funds or financial
instruments, though the funds and financial
instruments of the Client might be constrained for
the benefit of BCS, in case if the sum of freely
available monetary funds of the Client is insufficient
for payment of the Transaction Fee amount to BCS.

Kauent ynoanomouunBaetT BKC crmceiBaTh ¢ A1060T0
cyera Kamenra cymmbel Kommccuii 3a Croeaky,
nomaexkamux ymnaate BKC B coorBeTcTBHH C
IOAOKEHHUSMHU Hactosero /loroBopa. Bes yiepba
U B [OIIOAHEHHE K IIpaBy YyAep:KaHHUsS aKTHUBOB
Kanenra, 3aueTy HAH HHBIM CXOXHM IIpaBaM,
koTopble BKC MoXeT NIpUMEHHUTE B CHAY 3aKOHa HAH
Ha MHOM OCHOBAHHH B OTHOIIIEHHH AIOOBIX
JEHEXKHBIX CPEeACTB M (PHHAHCOBBIX MHCTPYMEHTOB
Kanenra, Takum o6pasoMm, Ha KameHTckue
NEHEeXKHbIe CPpeacTBa U (PUHAHCOBBIE MHCTPYMEHTHI
TaKXKe MOXKeT ObITh 06paIlleHo B3bICKAaHHE B IIOAB3Y
BKC B caydae ecam CyMMbI He3aAeHCTBOBaHHBIX
NIeHeKHBIX cpeacTB KameHTa HEIOCTATOYHO MOAS
ormatel BKC cymmMel Komuccuu 3a Caeaky.

6.33 The size of the rates of Transaction Fees are provided
in the Transaction Fee Schedule (Appendix C hereto)
placed on BCS website.

CraBku Komuccuit 3a CaeaKy ycTaHaBAUBAIOTCS B
IIpunroxenuu «Komuccua 3a Coeakn» ([Ipraoxkenue
C k HacrogamuM [IpaBmaaMm), pasMeIlEHHOM Ha
caitre BKC.

FEES OF THIRD PARTY AGENTS AND OTHER
EXPENSES

BOBHATPAXKAEHUE TPETBMX AWl W HHBIE
PACXOAbI

6.34 The Client shall reimburse the following expenses to
BCS, its affiliates or third parties providing services
to BCS in relation to the performance by BCS of its
obligations hereunder:

KanentT Boamemaer BKC, ero adpduranpoBaHHBIM
AWIIIaM K TPETBUM CTOPOHAM, OKa3bIBAIOIIMM YCAYTH
BKC B cBa3u ¢ ucroaneHueM [loroBopa, CAEAyIOIINe
pacxopl:

a) all reasonable expenses associated with
conclusion, clearing and settlement of Transactions
and other expenses that may arise in connection with
the Transactions, including but not limited to the
payments of the registration fees, transfer agent fees,
exchange fees, dues and other payments in favour of
exchange through which a transaction has been
made, bank fees, transaction fees and borrowing
costs;

a) Bce pacxodpl, CBS3aHHBIE C 3aKAIOYEHHEM U
yperyaupoBanueM COeA0K U IIpOBeAEHUEM
B3aMMHBIX pPacyeTOB II0 HUM, a TaKXKe [Ipyrve
pacxonpl, BO3HHKaioume B CBa3u co Craeakamu,
BKAIOYAsS B TOM YHCAE€ OIIAATY PETHCTPAIIMOHHBIX
cbopoB, c60poB TpaHC(ep-areHToB, 6HP3K, B3HOCOB
U OPYTUX IIAaTexKeil B IIOAB3Y OHPIKM, Ha KOTOPOU
6pira 3akarodeHa Craeaka, OaHKOBCKHX KOMHCCHI,
OIlepaIlMOHHBIX CO0POB U PACXOAOB IO 3aiiMaM;

b) currency conversion fees;

b) KOMHUCCHIO 3a KOHBEPTAIIUIO,

¢) all extraordinary disbursements resulting from the
Client’s requests e.g. telephone, facsimile, courier,
and postal expenses in case the Client requests
hardcopies of reports etc. which BCS could have
delivered in electronic form;

C) BCe JOIIOAHUTEABHBIE PaCXO[bl, BOZHHKAIOIINE B
pe3yabTaTe 3anpocoB KaneHrTa, Takue Kak, pacxoabl
Ha TeAedOHHBIE IIEPErOBODPBI, (PakKc, Kypbepa Hu
IIOYTOBBIE pacxompl, B caydae ecan KameHT Tpebyer
OyMasKHbIe KOIIMH OTYETOB U T.H., KOTOPBbIE MOTAU
6b1TH IpenocTaBaeHbl BKC B 9A€KTPOHHOM hopMme;

d) any expenses of BCS in connection with sending
inquiries to public authorities, pursuant to Applicable
Regulations, including a fee determined by BCS for
sending of copies and enclosure and preparation of
copies;

d) ArobOble  pacxompl BKC, BosHuKalomye B
pe3yAbTaTe HallpaBA€HHS 3allpoCOB B OpraHbl
BAAQCTH B COOTBETCTBHH C HpI/IMeHI/IMBIMI/I
[TpaBuaaMu, BKAOYad cbop, ycraHoBaeHHBIH BKC
3a OTHpPaBKy KONHWHM M BAOXKEHHH M IIOATOTOBKY
KOIIUH;

e) administration fees in connection with depositing
securities, and any other expenses of BCS in relation
to a pledge, if necessary, including any insurance
premium payments;

e) aJIMHUHUCTPATUBHBIE B3HOCHI, CBSI3aHHBIE C
JETIOHUPOBaHUEM IIEHHBIX OyMar, U ApyrHUe Pacxoabl
BKC, otTHocamuecsa K 3aA0ry, €CAW OH HYXKEH,
BKAIOYasl AIOOBIE CTPaAXOBbIE€ B3HOCHI;
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f) any expenses of BCS in connection with auditor’s
comments/reports if requested by the Client;

f) Arobble  pacxompl BKC Ha  moaydeHue
KOMMEHTapHeB/OTYETOB ayAUTOPOB IIO 3aIIpocy
Kamenra;

g) any other expenses directly or indirectly connected
with or arising out of rendering Services to the Client
under the Agreement.

g) ArOOBIe OpyTHe PacXombl, IIPSIMO HAM KOCBEHHO
CBH3aHHBIE HAH BO3HHKAIOIINE B CBA3U C OKa3aHHUEM
Ycayr Kanenty B pamkax lorosopa.

6.35 Expenses are paid in the amount corresponding
to the actual costs incurred.

CyMMa pacxoZoB BbIIIAQYHBaETCs B pasMepe,
COOTBETCTBYIOIIEM  (paKTUYECKH  I[IOHECEHHBIM
pacxomam.

6.36 Unless otherwise specified in the Agreement, all
amounts due to BCS, its affiliates or third parties
which provides the services to BCS shall be withheld
from Client’s funds placed by BCS without Client’s
additional consent. The Client authorizes BCS to
sell, set-off and/or charge in any manner any or all
of the Client’s assets of which BCS, its affiliates or
any third party providing relevant services to BCS
have custody or control, in order to discharge any or
all of the Client’s obligations towards BCS, its
affiliates or third parties at BCS discretion, at any
time and without notice or liability before the Client
for any consequences resulted from these actions .

Ecan nHOe He mpenycMoTpeHO [JoroBopoM, AroOble
CYMMBI, IIoJAEXKAaIIHE ymaare BKC, ee
adPHUAHPOBAHHBIM AWIIAM HAHW TPETHBHUM CTOPOHAM,
okaspiBaromuM ycayru BKC, BeramTarorca U3
JleHeKHBIX cpeacTB Kanenra, pasmenieHHbix B BKC,
6e3 moroaHUTeABHOro coraacus Kawenra. KaneHTt
ynoanomouynBaeT BKC mpomaBath AroOble aKTHBEI,
OCYILIECTBAATE 3a4YeT BCTPEYHBIX TpeOOBaHUE U
BBIYUTATh HEOOXOAMMBIE CYMMBI AIOOBIM CIIOCOOOM C
AIOOBIX ~ aKTHBOB, KOTOpBIE HaxomdaTcdad B
HOMMHaABHOM J€pKaHUHU HAU ITof KoHTpoaeM BKC,
ee adPUAMPOBAHHBIX AHUI[ HAW TPETHUX CTOPOH,
okasblBaronux ycayru BKC, nag norameHnsa KakKux-
Anbo mam Bcex obs3areabcTB Kamenta mepen BKC,
ee adpPUAUPOBAHHBIMU AHIIAMH HAH TPETHHUMHU
CTOPOHAMH B AI00Oe BpeMs ITo ycmoTpeHuio BKC u
6e3  yBemomaeHus KameHTa HW 2 He  Hecd
OTBETCTBEHHOCTHU Ilepel KaneHTOM 3a IOoCAE€ACTBHUA
OT TaKHUX AEHCTBUH.

INDEMNIFICATION OF BCS EXPENSES

BO3SMEIIIEHUWE PACXOA0B BKC

6.37 The Client shall keep BCS indemnified against all
expenses, incurred by BCS as a result of any error
in any Instruction given by the Client or as a result
of BCS acting upon any Instruction, submitted by
the Client.

Kamentr o6s3yerca BoaMmemnats BKC — amo6Gwie
pacxonpl, IIOHECEHHbIe B pe3yAbTaTe KaKUX-AHOO
omuboK, comepRaImxcd B MHCTPYKIINY, ITOAAHHON
Kamenrowm.

6.38 The Client shall reimburse to BCS for actually
incurred losses caused by any failure to provide (or
delay in provision of) any documents (including,
without any limitations, original copies of the
documents previously sent via fax or e-mail upon
BCS’s consent) that should have been provided
pursuant to the Terms and for any shall for losses
caused by provision of inadequate information
contained in such documents.

Kauent obssyerca Boamectuth BKC dakTuyecku
TIOHECEeHHble YOBITKHM, BO3HHKIIHE B pPE3yAbBTaTE
HEeNIpeI0CTaBACHHUS (nam HECBOEBPEMEHHOTO
IPeIOCTaBACHUSI) KaKHUX-AHU00 JIOKYMEHTOB
(BKAIOYAsl, B TOM YHCA€, OPUTHHAABI NOKYMEHTOB,
paHee OTIIPAaBAEHHBIX (PAKCOM HAH II0 SAEKTPOHHOH
moute 110 coraacoBaHuio ¢ BKC), KoTopble MOAXKHBI
ObIAM OBITH IIPEOCTABACHBI B COOTBETCTBHH C
YcaoBusMH, a TakKe 3a AI0Oble YOBITKY, BO3HUKIIIHE
B pe3yAbTaTe IIPEOCTaBAEHHS HEIOCTOBEPHOH
uH(OPMAIINH B TAKUX JOKYMEHTAaX.

7. AMENDMENTS TO THE RULES

BHECEHHE U3MEHEHHH B IIPABHAA

. . . . HecmoTpss Ha UWHBIE TIOAOXKEHHS YCAOBHH, BCe
7.1 Notwithstanding anything to the contrary stated in vaMenenms B [Ipapuaa  TOIAGKAT BHECEHHIO B
the Terms, any amendments to these Rules shall be . N
de in accordance with the procedure specified COOTBETCTBHM € TIPONEAYPOH, TIPEAYCMOTPEHHOE HIAKE,
ma . . ecart CTOPOHBI HE IOTOBOPHUAUCH MHOM.
below, unless otherwise agreed by the Parties.
. Buecenue usMeHeHUN 1/ UAU OOIIOAHEHUH B HACTOSIIVE
7.2 BCS shall be entitled to amend and/or supplement / A -

any provisions of these Rules (including the terms of
the Strategies) unilaterally without the Client’s
consent. If the Client does not agree to amendments
introduced by BCS it has the right to terminate the
Agreement, withdraw its assets from portfolio
management or reallocate them to another Strategy
under the relevant provisions of the Terms and the
Rules.

[IpaBuaa (BKalodas ycaoBug CrpaTervit) Ipou3BOAUTCS
BKC B OOHOCTOPOHHEM IIOpsiAKe U He TpebyeT
coraacoBanus ¢ KamenroMm. Ecan KaneHT He coraaceH ¢
n3MeHeHusaMH, BHeceHHbIMU BKC B IIpaBmaa, y Hero
€CTb IPABO PACTOPTHYTH JlOroBOpP, BBEIBECTH AKTHUBBI U3
JMOBEPUTEABHOTO YIIPABACHHA HAH PA3MECTUTH AKTHBBI
IO, OPYTYIO Crpareruio, OpeayCMOTPEHHBIE
COOTBETCTBYIOIIMMH IIOAOXKEHUAMU YCcAoBHM U [IpaBuAa.
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7.3 Any amendments and/or supplements to the Rules | U3menennsa u/wan mgomoaHeHus, BHeceHHble BKC B
introduced by BCS in connection with any changes | IIpaBuaa B cBg3M ¢ H3MEHEHHEM HOPMATHBHBIX
in regulatory legal acts in relation to rendering | mpaBOBBIX aKTOB, 3aTPArWBAIOIIMX [IOPSIAO0K OKAa3aHUI
services under the Agreement shall enter into force | ycayr o JloroBopy, BCTyAlOT B CHAY OJHOBPEMEHHO C
from the moment of entry into force of such acts. BCTYIIA€HHEM B CHAY U3MEHEHHUH B YKa3aHHBIX aKTaxX.

7.4 BCS undertakes to notify the Client about any | BKC o06sidyeTcs omoBemath KaneHTa 006 H3MEHEHUSIX
amendments and/or supplements to the Rules by | u/man pomoaHeHusax IlpaBuA IyTeM HampaBAEHUS
sending a relevant notice to an e-mail address set | cooTBeTCTByIOIlIeTO yBeAOMAEHHUS Ha e-mail-aapec,
out in the Client’s ID Form and place the amended | ykazauuerii B Ankere KameHTa, a Takske pa3MellaTb
Rules on its web-site not later than fifteen (15) | o6HOBA€HHYIO Bepcuio IIpaBuA Ha O(QUIIMAABHOM BeD-
calendar days before the effective date thereof. Any | catite BKC He mno3gHee, yem 3a 15 (maTHaguaTh)
amendments and/or supplements introduced by | KasaeHmapHBIX AHEH OO0 AATHI BCTYIIACHUS YKa3aHHBIX
BCS at its own discretion, not related to any changes | uamMeHeHu#l H/HAM [OIOAHEHUHl B cuAy. M3MeHeHHT
to regulatory legal acts, shall enter into force as from | u/uan momoanenus, BHocumble BKC B IlpaBuaa mo
the date stated in the relevant notice sent by BCS to | co6cTBeHHOM  HMHHUIIEATHBE, HE CBd3aHHBIE C
the Client. H3MEeHEHHEM HOPMAaTHUBHBIX IIpaBOBBIX aKTOB,

BCTYyIIalOT B CHAy C [OaThl, YKa3aHHOH B
COOTBETCTBYIOILIIEM YBEAOMAEHHM, HamnpaBaeHHoM BKC
Kauenry.

7.5 In case of any changes in Portfolio Management Fee | B cayuae usmeHeHus craBok KoMuccuu 3a yrpaBaeHHe,
rate, Success Fee rate, Income Hurdle, Transaction | JomoanurearHoro Bosuarpaskaeums BKC, IToporosoro
fees as well as the terms of redelivery of assets | ypoBHa moxozma, pasmepoB Komuccuii 3a Creaky, a
forming part of the Portfolio, BCS undertakes to | Tak:kKe CpPOKOB BO3BpaTa aKTHBOB, COCTaBASIOIINX
send a relevant notice to an e-mail address set out | ITopTdens, BKC obsa3yeTcs HaIIpaBHUTH
in the Client’s ID Form not later than thirty (30) | cooTBeTcTByIoIlee yBemoOMAeHHEe Ha e-mail-agpec,
calendar days before the effective date thereof. yKa3aHHBIM B AHKeTe KaneHTa, He mo3aHee, deM 3a 30

(TpuonaTte) KaseHAAPHBIX AHEH OO0 AaThl BCTYIIACHHSA
YKa3aHHbBIX U3MEHEHUH B CHAY.

7.6 The Client shall be considered notified of any | Jarof yBemomaeHusa KaveHTa 0 BHECEHHH H3MEHEHHH
amendments and/or modifications to the Rules as | u/uan  ponoaHenu#i B IIpaBHaa saBasgeTcda gaTa
from the date of the relevant notice sent by BCS to | HanmpaBaeHINs COOTBETCTBYIOLIETO YBEAOMAEHHsS Ha e-
an e-mail address set out in the Client’s ID Form. mail-agpec, yka3zaHablil B AHKeTe Kavenra.

. . KaueHT o006g3yeTca He pexe OLHOro pasa B 2 (aBe)

7.7 The Client undertakes to refer to BCS (to BCS official

. . . HEIEeAH CaMOCTOSTEABHO HAW 4Hepe3 YIIOAHOMOYEHHBIX
web-site) to get information on amendments and/or o
. aury obpamarecss kK BKC  (Ha BeG-caiit BKC) 3a
supplements to the Rules personally or through its
. : CBeeHUSAMH 00 HM3MEHEHUIX HAH JIOIOAHEHHSX,
authorized persons at least once in each two (2)
BHECEHHBIX B [IpaBuaa.
weeks.
. C MoOMeHTa BCTYIAEHHS B CHAY H3MEHEHUH H/UAU
7.8 As from the effective date of amendments and/or o M Y /
; : . IOTIOAHEHHUM C COOAIOAEHUEM IIPOLIEAYP HACTOSIIETO
supplements in accordance with the provisions of
h . pasmeaa [IpaBua, Takue M3MEHEHUS UAU JIOIIOAHEHUS
this section, such amendments and/or supplements
o PacIpoCTpaHAIOTCS Ha BCEX AWUII, 3aKAIOYUBIITHX
to the Rules shall be binding for any and all persons
. . . JloroBop, B TOM YHCAE IIPUCOEANHUBIINXCS K [IpaBruaam
who entered into the Agreement, including those pamee  jathi BCTyTAGHMS — WGMEHeHWHA  ¥/MAH
who acceded to the Rules before such amendments o
. JOTIOAHEHHUH B CHAY.
and/or supplements entered into force.
. . L. i Hecmorpa Ha BbIIlen3aokeHHoe, II0 CTpPyKTypHOH
7.9 Notwithstanding any provisions above, within the P ; PYKIYP

terms of Structured Strategies BCS shall not be
entitled to decrease the Minimum NAV Level, change
the commencement or termination dates of the
Structured Strategy Management Period, increase
the rates of portfolio management fees, success fees,
decrease the Income Hurdle Rate, unless the Client
provides its prior written consent.

Crpareruu BKC He BripaBe yMeHbBIIATh YCTAHOBAEHHBIH
MunuMmaabpHbIY YpoBeHb CYA, H3MeHATH AaTy Hadasa
AU OKOHYaHud llepuoga VYmopaBaeHHda B paMKax

CrpykrypHoii  CTpaTerud, yYBEAUYHBATb  CTaBKU
KOMHCCHH 3a  yIpaBAE€HHE, JOIIOAHUTEABHOTO
BO3HATrpaxK/eHUsd, YMEHbIIATh CTaBKy IloporoBoro

YpoBHa [doxona, 6e3 mpeaBapUTEABHOTO ITHCHMEHHOTO
coraacusa Kanenra.

7.10 For the avoidance of doubt BCS is entitled to add
new Strategies to Part II “Strategies Description”
below without any prior notice to the existing Clients
since such amendments do not in any way affect the
Services provided to them.

Bo wu3bexkanuwe comHeHui, BKC BHopaBe IOIOAHATH
HOBBIMH CTpareruamu Yacts Il «Onucarue Cmpameautiy
HaCTOAIINX IIpaBuA 6e3 IPeaBapPUTEABHOTO
YBEOOMAEHUS CYIIECTBYIONINX KAMEHTOB, TaK KaK TaKHe
U3MEHEHHsS HHUKOMM o00pa3oM He BAHSIOT Ha
daKTHIECKH OKa3bIBa€Mbl€ UM YCAYTH.
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PART II. STRATEGIES DESCRIPTION/ YACT®b II. OTUCAHHE CTPATETHH

By choosing one of the Strategies within the terms of | Beibupaa oxmny u3 Crparerui#i B pamkax [lorosopa,
Agreement, the Client accepts its conditions as described | KamenT coraamaerca ¢ ee YCAOBHAMH, OIIHMCAHUE
below. KOTOPBIX IPEACTABACHO HUKE.

The Client agrees that description of main investment | KamenT coraamaercs, YTO OIIMCAaHHE OCHOBHBIX
objectives and aims of the Strategy shall be not be a | mEBecTuIMOHHBIX IHeaedl u 3amau Crpareruu He
guarantee of profitability of portfolio management. By | aBagerca rapaHTHEeH [HOXOZHOCTH IOBEPHUTEABHOTO
choosing a Strategy the Client undertakes the risks | ympaBaeuus. Bribupasa Crpareruto, KaneHT mpuHUMaeT
described below and those described in Acknowledgement | Ha cebs onmcaHHBIE PUCKHU, a TAK¥XKE PUCKH, OIIHCAHHBIE
of Risks, concerning transactions on the Securities | B YBegoMaeHUN O pHUCKaX, CBA3aHHBIX C MHBECTUIIUIMU
Market placed on BCS official website. B (PUHAHCOBBIE HWHCTPYMEHTHI, pa3MeIeHHOM Ha
oduimasruom Bebeatite BKC.

1. Classic Portfolio Management Strategies / Kaaccuueckne CrpaTeruu Y

“1.2 Coupon revenue (US Dollar)” Strategy / CrpaTerusa «1.2 Kynouusiii [loxox (doaaap CIIIA)»

Main Investment Objectives / OcHo8Hble UH8ECMUUUOHHbLE UeNl

The Strategy’s main investment objective is to maximize | OCHOBHBIMH HHBECTHUIIMOHHBIMHU LIEAIMH HacToslIei
current income consistent with preservation of capital and | Ctparernu gBAGIOTCE MAaKCHMH3AllUS  TEKYIIETO
prudent investment management. The current income is | goxoma ¥ coxpaHeHHe KamuTasa. TeKyIIUH [TOXON

transferred to clients quarterly. BBIIAQUUBAETCH KANEHTAM €3KEKBapPTAABHO.
Strategy Risk Level/Yposernb Pucka Cmpameauu:
Moderate-conservative | YMEepPEHHO-KOHCEPBATHUBHBINA

Recommended term of investment / PexomeHOyemblil CpOK UHBECMUYULL:

The Strategy may be terminated at any time, but it is | CTparerus MoxeT OBITH IIpeKpallleHa B AI0O0e BpeMs,
advisable for Clients to remain with the said Strategy for a | ognako KamenTam pekoMmeHAyeTcd Oep:KaTb AKTHBBI
period of at least 12 months in order to reasonably expect | mon manHo# Crparermueif He MeHee 12 MecdleB Oad
to achieve Investment Objectives. TOTO, YTOOBI OOOCHOBAHHO OXKHUAATH MOCTHIKEHUS
MHBECTHUIIMOHHBIX IIeAEH.

Base Currency / Bazosas Bantoma

US Dollar | JHoanrap CIIIA

Investment Objectives/ HHeecmuyuoHHble yuesiu

The Strategy’s investment objective is to maximize current | lleaamu wuHBecTHpoBaHUA Hacrodiledi CrpaTeruu
income by maintaining invested capital. ABAFIOTCA  MaKCHUMH3allud TEKyLIero Joxoja Hu
COXpaHeHHe KaIluTaAa.

BCS aims to select assets with the highest current income | BKC crpemMuTca HHBECTHpPOBATH B aKTHBBI C
given Strategy risk level. In order to maintain invested | HauBBICHIUM ypOBHEM TEKYIIErO [QOXOAa C Y4YE€TOM
capital the universe of suitable assets is further refined by | ypoBHa pucka Crpateruu. [Iag TOro 4TOOBI COXPaHUTH
choosing assets that are deemed by BCS as undervalued in | uHBecTHpoBaHHBIE KanuTas CcTpykrypa Iloprdeas
current market conditions. For the purposes of selecting | MmoxeT GBITE B faabHeHIIIeM yTOYHEHaA IyTeM Ioabopa
investments BCS uses analytics, proprietary financial | akTuBOoB, KoToprle cuntarorca BKC HemoorieHeHHBIMHU
models, market factors, as well as holds meetings with the | B Tekymmx pbpIHOYHBEIX ycaoBHSX. B  1mporecce
top-management of issuers/borrowers and visits their | npunaTua HUHBECTHULIUOHHBIX pelleHul BKC
facilities. HCIIOAB3yeT aHAAUTHYECKHE MaTepHaAbl, COOCTBEHHBIE
(bHMHAHCOBBIE MOIEAH, PBIHOYHBIE KO3 (HUIIMEHTHI, a
TaK¥XKe IIPOBOAUT BCTPEYH C PYKOBOJACTBOM KOMIIAHUH-
SMHUTEHTOB/3a€MIIIMKOB U IIOCEIIEHHE UX IIPOU3BOJCTB.
IIpu dopmupoBanuu noprdess BKC crpemurca
In forming the Portfolio BCS aims to decrease risks of | CHU3UTP pPHCKH OTHEABHBIX OSMHUTEHTOB 3a CYET
certain issuers by diversification and observation of the risk | nuBepcudrKanmuu ©U  COOAIOLEHHS AMMHTOB  IIO
limits specified in the section “Portfolio Structure Limits”. | KOHLIEHTpalM{ PUCKOB, IIEPEYHUCAECHHBIX B pa3leAe
«CtrpykTypa IlopTdeaa u orpaHUYEHUS.

If the Client wishes to change the investment policy it shall | Ecan KaueHT KeaaeT H3MEHHTBH YCAOBHS HAaCTOSIIEH
either transfer its assets under a different Strategy by | Ctpareruu, oH MoxKeT AHOO II€PEBECTH aAKTHBBI IIOJ
executing a relevant Instruction and signing all relevant | gpyryro CrpaTeruio IyTeM IIOOAYH COOTBETCTBYIOIIEH
documents, or amend this Strategy by signing an additional | UHCTpyKIIMH ¥ IIOANKCAHHS BCEX COOTBETCTBYIOIINX
or supplemental agreement with BCS. JOKYMEHTOB, AMOO BHECTH H3MEHEHHS B HACTOSIIYIO
Crpareru:o IIyTeM IOAIIHCaHUI c BKC
JOTIOAHUTEABHOTO COTAAIIIEHUSI.

BCS generally uses the principles of value investing to | [Ipu BbIOOpe [IOATOBBIX MHCTPYMEHTOB (KaK OHHU
analyze and select Debt Instruments (as defined below) for | ompeneaeHsr HUXKeE), KOTOpPbIE BOUIYT B
the Client’s investment Portfolio. As part of this process, | HHBECTUIIMOHHBIHN ITopTdean Kauenra, BKC
BCS reviews such measures as the issuer’s/borrower’s free | pykoBoACTByeTCHd OIIEHKOM IIOTeHIIMAAa SMHUTEHTAa/
cash flow, debt-to-equity ratio, earnings before interest, | 3aemmmuka. B nponecce Takoi onenku BKC mcxoaut
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taxes, depreciation and amortization (“EBITDA”)-to-interest
ratio, debt-to-EBITDA ratio, or other measures of credit
worthiness in evaluating the securities of a particular
issuer/borrower. BCS does not include formal
consideration of general economic scenarios in its
investment process, nor does it attempt to predict short-
term movements of interest rates.

BCS invests in Debt Instruments that can be purchased at
prices or yield premiums which BCS believes to be
attractive based on BCS’s assessment of each security’s
intrinsic value. The assessment of intrinsic value is based
upon an analysis of the issuers’/borrowers’ ability to repay,
the quality of the collateral (if any), liquidity, and other
factors. BCS may also employ other types of analysis in
assessing the attractiveness of a Debt Instrument, relying
upon present day pricing information, quantitative cash
flow valuation techniques, financial statement and
collateral analysis, and actual and projected ratings in
determining if a given security is attractively priced. In spite
of the use by BCS of a particular index as an Investment
Performance Benchmark for the Strategy, sector, industry,
and issuer/borrower weightings in Portfolio can vary
materially from the index from time to time.

The Strategy shall invest in a diversified portfolio (generally

U3 BEAWYHHBl CBOOOMHBIX [EHEXKHBIX CPEICTB
SMUTEHTa/3aeMIIIKa, COOTHOLIEHHd 3a€MHOT0 U
aKIIMOHEPHOI'O KalluTasa, IIPHUOBIAM [0  YIIAQTHI
HaAOIOB, IIPOIIEHTOB, HM3HOCA W  aMOPTH3AIUH
(“EBITDA”) ¢ cyMMaMM [pPOIIEHTOB, BEAWYHHOH
3aeMHOr0 KaluTaaa H HHBIMH  I[IOKa3aTeAIMH
KPEIUTOCIIOCOOHOCTH 3MHUTEHTa /3aeMInuKa. [Ipu sTom
BKC He yYUTBIBaAET ¢dopmasbHO ClLiIeHapuu
MAaKpPOSKOHOMHYECKOTO pa3BUTHS M HE IBITAETCI
IIPOTHO3UPOBAaTh KpaTKOCPOYHBIE KoaebaHud
IIPOIIEHTHBIX CTABOK.

BKC wunBectupyer B J[loATOBBIE HHCTPYMEHTHI IIO
neHawM, kotopble BKC cuuraeT npuBaeKaTeAbHBIMHU Ha
OCHOBE COOCTBEHHON OII€HKH BHYTPEHHEH CTOMMOCTH
Kaxaou 1eHHoit Oymaru. OrlleHKa BHYTpPeHHEM
CTOMMOCTH OCHOBaHa Ha aHaAu3e CIOCOOHOCTU
SMHUTEHTOB /3aEMIIIUKOB oTBeYaTh 1o CBOUM
obg3aTeabcTBaAM, KadecTBa  obecrnedeHus  (IpH
HAAWYWH), AUKBHIHOCTH U Apyrux ¢akropoB. BKC
MOZKET TaK¥Ke HCIIOAb30BaTh APYTHe BUALI aHaAN3a IIPHU

OII€CHKE IIPUBAECKATEABHOCTHU II€HBI ﬂOAI‘OBOI‘O
HUHCTPYMEHTA, OIIHpadCh Ha I/IHCbOpMaL{I/IIO O €ro
pLIHO‘{HOﬁ II€HE Ha KOHerTHLIﬁ JACHDb,

KOAWMYECTBEHHBIE METO/bI OLIEHKH JIEHEXKHBIX II0TOKOB,
(bHMHAHCOBYIO OTYETHOCTb M aHaAW3 OOecIleueHHs, a
Takke (PaKTHYECKHe U IIPOTHO3UPYEMble PEeHTHHIH.
Hecmorpss Ha wucnoas3oBanue BKC KOHKpeTHOro
HHAEKca B KadecTBe VHBECTHUIIMOHHOIO ITOKa3aTeAsd B
otHoureHun Crpaternu, cTpykrypa [loprdeas (moas
MHBECTHUIIMY B CEKTOPbl 3KOHOMHKH MU KOHKPETHBIX
SMHUTEHTOB/3aeMIIHMKOB B [TopTdeae) MoKeT BpeMs OT
BPEMEHH CYIIECTBEHHO OTAMYATBCA OT CTPYKTYPbI
3TOTO MHIEKCA.

B pamrax Crparerun OyOeT  OCYIIECTBAATHCH

approximately 10-50 positions) of Debt Instruments. These

HMHBECTHPOBAHHE B MUBEPCUDHUIIMPOBAHHEBIN HOPTHEAD

include, but are not limited to, non-complex debt

(mpuMepHo 10-50 mosuiiuii) JIOATOBBEIX MHCTPYMEHTOB,

instruments (corporate, municipal, sub-federal,

BKAIOYAIOIIIMM B cebg 06e3 orpaHdyYeHHi MPOCThIE

sovereign /public _bonds and loan participation notes

JIOATOBBIE MHCTPYMEHTEI (B TOM YMCAE KOPIIOPATHUBHEIE,

(“LPNs”), including bonds and notes issued by state unitary

MVHHUIIMIAABHBIE, cyOdenepasbHble, CYBEDPEHHEIE/

enterprises, state corporations and supranational | rocynmapcTBEHHBIE OOAUTAIIMYA U HOTHI VYACTUS B 3aiiMe
institutes, such as regional development banks etc.) and | («<LPN»), BKAIOYass O6GAUTAIIMH U HOTEI FOCYAaPCTBEHHBIX
complex debt instruments limited to indexed (or index | yHHTapHBIX OPENITPUATHH, rOCyIapCTBEHHBIX
linked) bonds/notes, inflation-indexed bonds/notes, | Kopmopaluii, HAAHAIIMOHAABHBEIX  HHCTUTYTOB -
callable or puttable bonds/notes, credit-linked notes | perMOHAALHBIX OAHKOB pPAa3BUTHA M T.I.), a TaKXKe
(“CLNs”) and subordinated bonds/notes (“Debt | cAOKHBIE QOATOBBIE HMHCTPYMEHTDI, IIPEACTABACHHBLIE
Instruments”). HUCKAIOYUTEABHO obAHraliugaMu / HOTaMH [¢

The Strategy shall invest in Debt Instruments rated at least
B- (or its equivalent) by one or more of Moody’s, Standard
& Poor’s, or Fitch, or any security that has been determined
by BCS to be of comparable quality to the aforementioned
rating.

The Strategy may invest in Debt Instruments of any
maturity. BCS primarily uses effective duration and
modified duration measures (“duration”) to approximate
the sensitivity of a security’s price to changes in interest
rates. The longer a security’s duration, the more sensitive
it will be to changes in interest rates. Similarly, a portfolio
with a longer average portfolio duration will be more

IIpUBA3aHHBIM K HHAOEKCY HOMI/IHaAOM/KVHOHOI\L
O6AI/II‘aTTI/IHMI/I/HOTaMI/I, BBITIAQTHI 110 KOTOPBIM 3aBUCAT

OT HHOEKCA I/IH@ASIQI/II/Iz O6AI/IFagI/IHMI/I[ HOTaMHu C

onnuey ux BbIKVHa/HDOITa}KI/I, KPEAUTHO-3aBUCHUMBIMH

HOTaMH («CLN») " CY0OPAMHUPOBAHHBIMHU

o0AMTaAIIMSIMH / HOTaMH («/[JOATOBbBIE MHCTPYMEHTEI).

Crpaterua mnpexarnosaraerT IpuobpereHHe [[OATOBBIX
HHCTPYMEHTOB, UMEIOIINX PEeUTHUHT He HHXKe B- (amubo
9KBHUBAACHT), IIPHUCBOEHHBIHA PEUTHHIOBBIM areHTCTBOM
Moody’s, Standard & Poor’s mau Fitch, an6o 1ieHHBIX
OyMar, XapaKTepHUCTHKH KOTOPbIX 10 oneHke BKC

CpPaBHHMBI C IE€HHBIMH OyMaramu, HMEIOIIUMH
yYKa3aHHBIA PEUTHHT.
B pamkax CrpaTerud MOXKET OCYIIECTBASTHCSI

UHBECTHUpPOBaHUE B [[0ATOBblE MHCTPYMEHTHI C AIOOBIM
CpoKOM morarieHusd. [Iag olleHKH BAUSHHUS KoAebGaHmii
TIPOIIEHTHBIX CTABOK Ha CTOUMOCTH IIeHHBIX 6ymar BKC
paccuutbiBaeT 3PPEKTUBHYIO U MOAU(PUITHPOBAHHYIO
aopanumo («aropaiiysgr). Yem BbIllle ArOpallys, TeM
boaee CTOMMOCTBL IIeHHO# Oymaru moaBepIKeHaA
BAUSHHUIO KOA€0AHUI TIPOIIEHTHBIX CTABOK. Takum
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sensitive to changes in interest rates than a portfolio with
a shorter average portfolio duration.

BCS uses fundamental analysis to develop an estimate of
intrinsic value, and looks at, among other factors, a
company’s earnings, book value, cash flow, -capital
structure, and management record, as well as its industry
and position within that industry. This analysis includes a
review of company reports, filings with Regulators,
computer databases, industry publications, general and
business publications, research reports and other
information sources.

The value principles used by BCS lead it to focus on Debt
Instruments which in its opinion offer not only an attractive
stream of income but also the potential for price gains as
the market price adjusts to a level more consistent with
BCS’s expectations. In a number of cases, the issuers
of /borrowers under such instruments may be experiencing
financial distress varying from mild to quite severe, the
extent of which BCS expects will lessen over time. Such
Debt Instruments may pose a higher risk of default or
exhibit higher price volatility until the issues related to the
issuer’s/borrower’s financial distress are better understood
by the market or are ultimately resolved.

BCS shall sell Debt Instruments when it determines that a
security has reached its intrinsic value, BCS’s research
process identifies a significantly better investment
opportunity, or BCS’s assessment of the security’s intrinsic
value declines. BCS may also dispose certain portfolio
securities from time to time in order to adjust the average
maturity, duration or yield of the Portfolio.

BCS may liquidate securities and hold in the Client’s
Accounts Monetary Funds as part of its overall investment
Strategy or for temporary defensive purposes in response
to adverse market, economic, political or other conditions
even if such liquidation is inconsistent with the terms of a
particular Strategy. As a result of taking such temporary
defensive positions, the Strategy may not achieve its
Investment Objectives.

BCS may invest in or use derivative instruments, other

o6pazoM, HHBECTHUIIMOHHBIM 1IOpTdeab c 0Ooaee
BBICOKHUM IIOKAa3aTeAeM CPeIHEH MIopalnuy B OOAbIIEH
CTEeIeHHU TI0ABEPKEH BAUSIHUIO KoaebaHui
IIPOLIEHTHBIX CTaBOK 110 CPaBHEHHIO c
WHBECTUIIMOHHBIM IIOpTdeaeM ¢ 0Goaee HUIKHUM
IIOKa3aTeAEM CPeIHEeH MI0paIiii.

BKC npumenger QyHZAMEHTAABHBIH aHaAW3 [OAS
OIIPEIEACHUS BHYTPEHHEH CTOMMOCTH H YYHUTBLIBAET,
IIOMHMO IIPOYEro, BBIPYYKY, 0aAaHCOBYIO CTOHMOCTH
aKTHBOB, OEHEXKHBbIE IIOTOKH, CTPYKTYpPy KalluTaaa,
JOKYMEHTBI YIIPABA€HYECKOH OTYETHOCTH, CEKTOp
9KOHOMHKH H TIIOAOKEHHE O5SMHUTEHTAa B YKa3aHHOM
cekrtope. Takoii aHaau3 BKAlOuaeT B cebsa
PacCMOTpPEHHE OTYETHOCTH 3SMHUTEHTA, PETryASTOPHOH
OTYETHOCTH, cBeneHUuH B 3AEKTPOHHBIX
HUH(OPMAIIMOHHBIX  CHCTEMAaX, pPasAMYHOrO  poaa
nybaukanuii B CMU, cooOuieHnii aHaAHTHKOB U
uH(OPMAIINH U3 APYTUX UCTOYHUKOB.

ITpuHIUIE OIIEHKH, HUCIIOAB3yEMBIE BKC,
IpearoAararmT UHBECTHUPOBaHUE B JloATOBEIE
UHCTPYMEHTBI, HE TOABKO SIBASIOUIHECH HCTOYHHKOM

IPOLIEHTHOIO [0X04a, HO M CIIOCOOHBIE ITOKa3aTh
3HAYUTEABHBIH IIPUPOCT PHIHOYHOH CTOMMOCTH IIPH
6AQrOIIPUSITHOM Pa3BUTHUH PBIHOYHOM cutyaruu. [lpu

OITPENECACHHBIX 00CTOATEABCTBAX CbI/IHaHCOBOC
ITIOAOZKEHHUE SMI/ITCHTOB/ 3a€MIIIUKOB II0 YKa3aHHBIM
HUHCTPYMEHTaAM MOZKET OLICHHUBATBHCHA KakK

HeOAQTOTIPUATHOE HAM [axke Taxkeaoe, omHako BKC
MOZKEeT OLIEHHBATh TaKoe (PHHAHCOBOE IIOAOKEHHE KaK
UMelolllee TEHAECHIMIO K VAYYIIEHHIO BO BPEMEHHOM
nepcrnektuBe. MHBecTupoBaHue B Takue [lOATOBBIE
HHCTPYMEHTHI MOXKET OBITH CBS3aHO C 6oA€e BHICOKHM
PHCKOM HEIAATEXKECIIOCOOHOCTH MUTEHTA [/ 3aeMILIKA
u 6oaee BBICOKOH BOAATHABHOCTBIO PHIHOYHOM IIEHBI 10
MOMEHTA  VAyYIlIeHHs (PHHAHCOBOTO  COCTOSHUSI
SMUTEHTA AHOO TIOAOKUTEABHOM OIIEHKH TaKOTo
(PMHAHCOBOTO COCTOSIHUS YYaCTHHUKaMHU PBIHKA.

BKC no obmeMy npaBuay OyneT mpoaaBath [JOATOBOH
HHCTPYMEHT B cAydYadx, Koraa, 1o MHeHuio BKC, oH
JOCTHUT CBOE€H BHYTPEHHEN CTOMMOCTH, €I0 BHYTPEHHAA
CTOMMOCTH CHH3HWAACh, AMOO IIpH HaAWdUUu Ooaee
IIPHUBAEKATEABHBIX 10 oleHke BKC  06beKTOB
uHBectupoBaHud. BKC Takxke MoOxKeT IIpoAaBaThb
LIeHHbIe OyMaru aada 1ieaei 6araHCHPOBKH ITOKa3aTeAeH
CpeQHEro CpoKa IOralleHHUs, AI0Paldi U JOXOAHOCTHU
TToprdeas.

BKC MoxkeT npoaaBaTh IIEeHHbIE OyMaru U aepkaTh Ha
Cuerax Kaumenta [leHexHbIEe cCpeAcTBa KakK [OAS
nocTuzKeHus Heaed CrpaTeruu, Tak U B KadecTBE
BPEMEHHOH 3allUTHOMN MepBbI B cAay4dae
He6AArOTIPUATHBIX PBIHOYHBIX, 5KOHOMHYECKHUX,
IOANUTHYECKHUX U UHBIX YCAOBHI faKe B CAydasx, KOraa
3TO HPOTHUBOPEYUT YCAOBHUAM KOHKpeTHOM CTpaTeruu.
B caydae DpuHATHA TAaKHX BPEMEHHBIX MED 3alllUTHI,
Crparerusa MOXKET HE MOOCTUTHYTH CBoux lleaeHt
HHBECTHPOBAHUA.

BKC MOKeT WHBECTHDPOBAThL B JIEPHUBATHBBLI (32

than commodity derivatives, for hedging or investment
purposes consistent with its Investment Objectives. For
example, BCS may use derivatives with the intention of
offsetting or reducing risks associated with losses from
interest rate changes and market risks. No assurance can
be given that the Client’s Portfolio will be hedged from any
particular risk from time to time.

The Strategy may involve leverage through the use of Repo
and buy/sell back (Reverse Repo) Transactions in Debt
Instruments (“REPO Transactions”) that BCS believes may
enhance total return.

HCKAIOYEHHEM TOBApPHBIX JEPHUBATHBOB), a TaKXKe
HUCIIOAB30BATh UX [IAS ILeAeH XeIKHUPOBaHUS B CAydae,
€CAH 3T0 He npoTuBopeduT lleasM MHBeCTHPOBaHUS.
Hanpumep, BKC MoxkeT HCIIOAB30BaTh AEPUBATHUBBL C
EeABI0 KOMIIEHCAIIUM HAW CHHXKEHHd  PHCKOB,
CBSI3aHHBIX C HU3MEHEHHUSIMHU IIPOLEHTHBIX CTaBOK U
priHOYHBIX PUCKOB. [Ipu 3tom BKC He rapantupyer,
gyro Iloprdear kKaueHTa OyZeT XemKHUpPOBATBCSI OT
KaKOT0-AN00 KOHKPETHOTI'O PHUCKA.

B pamkax  Crpareruu MOTYT  IIPUBAEKATHCH
MapzKHUHaABHbIE KpeJUThI HocpeacTBOM caeaoK PETIO u
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o6parHoro PEIIO c¢ [I0ATOBBIMHU HUHCTPYMEHTaMHU
(«Cmeaxu PEITO»), coBepimaemMbIxX B caydasax, korna BKC
CUHTAET, YTO TAKHUM 00pa30M MOKHO YBEAHYHUTH JOXO.

Portfolio Structure Limits / Cmpyxmypa [Tlopmgpens u ozparHuueHus

For the purpose of management of risks BCS intends(but
does not undertake) to keep to the following limits on the
asset structure in respect of the Net Assets Value
(including any leverage in the form of Repo Transactions):

the percentage of Monetary funds shall not exceed
100%;

the percentage of Debt Instruments issued by U.S.
Treasury shall not exceed 150%;

the percentage of Debt Instruments issued by the
Ministry of Finance of the Russian Federation shall
not exceed 150%;

the percentage of other one issuer/borrower Debt
Instruments shall not exceed 35%;

the percentage of Debt Instruments rated lower
than B-* shall not exceed 0%;

the percentage of other Debt Instruments shall not
exceed 150%;

the percentage of leverage obtained in the form of
Repo Transactions secured by the Portfolio assets
shall not exceed 50%.

* ratings are determined by the highest among S&P,
Moody’s and Fitch or determined by BCS as of
comparable quality to the aforementioned rating.

B meaax ynpaBaenus puckamu BKC HamepeHa (HO He
0bs13yeTcs) IPUAEPKUBATHCH CAEYIOIINX
OTPaHHYEHUH IO CTPYKTyPE aKTUBOB B OTHOILIEHHU
Croumoctu YucThIX AKTHUBOB (BkAIOYUas
Map3KUHaABHbBIE KPEIUTHI, IPUBAEYEHHBIE
nocpeacrsoMm Caeaok PEIIO):

e  noag [leHEeXHBIX CpencTB — He 6oaee 100%;

n0As1 [JOATOBBIX MHCTPYMEHTOB, BBIIIYIIEHHbBIX
KasnaueiictBoM CIIIA, — He 6oaee 150%;

10AsI [IOATOBBIX MHCTPYMEHTOB, BBIIIYIIIEHHBIX
MuHHCTEPCTBOM ¢dprHaHCOB Poccuiickoi
deneparuu, — He 6oaee 150%;

[0ASI WUHBIX [JOATOBBIX WHCTPYMEHTOB OIHOI'O
9MUTEHTAa /3aeMIrKa — He 6oaee 35%;
JOAS HWHBIX JIOATOBBIX HHCTPYMEHTOB
petiTuHrom Huxke B-* — He Goaee 0%;

JOASI UHBIX [IOATOBBIX HHCTPYMEHTOB— He Goaee
150%

J0ASI Map3XUHAABHBIX KPEIUTOB, ITOAYYEHHBIX
nocpenctBoM Caeaok PEIIO u Cmeaok PEIIO
IO IepeHoCcy  IO3WIHH, O00ecledeHHBIX
akTuBamu [loptdeas, — He 6oaee 5S0%.
PEHTHHTH OIpPEeAEeAdiOTCHd II0 MaKCHMAaAbHOMY
3HaYeHUIo cpeaun pedTuHroB S&P, Moody’s u Fitch nan
no oueHke BKC, comocraBuMOli ¢ yKazaHHBIMU
peUTHHTraMU.

C

*

Investment Performance Benchmark

/ HHeecmuyuoHHbLI nokasamesib

The Investment Performance Benchmark for
correspondence of the Strategy’s level of risk and
estimation of the efficiency of Portfolio management shall
be as follows:

FXRU LN (FinEx Russian corporate bonds etf) - 70%.

FinEx Tradable Russian Corporate Bonds UCITS ETF is an
open-end UCITS IV compliant exchange traded fund
incorporated in Ireland. The fund provides exposure to
Russian Corporate Eurobonds with good liquidity and
denominated in hard currencies i.e. USD/EUR/GBP/CHF.

Morningstar Emerging Markets High Yield Bond Index
(proxy iShares Emerging Markets High Yield Bond ETF)
- 30%.

The index tracks the performance of the below-investment-
grade U.S. dollar-denominated emerging market sovereign

A cOOTBETCTBUS IIEAEBOMY YPOBHIO pHUCKa CTpaTeI‘I/II/I

U Oad  OLEHKH 3(Q@MEKTHUBHOCTH  YIIPaBACHHS,
yCTaHaBAUBAETCH CAEIYIOLITHH VHBECTUIIMOHHBIH
TI0Ka3aTeAb:
FXRU LN (FinEx Russian corporate bonds etf) -
70%.
FinEx Tradable Russian Corporate Bonds UCITS ETF
- TOPryeMbIit Ha bupxe doHa UCITS,
HHKOPIIOPUPOBAHHBIM B WUpaangumn. doup
HHBECTUPYET B BBICOKOAUKBH/IHBIE

€BPOOOAUTAIINH /HOTEI POCCHHCKHX KOPIIOPATHBHBIX

SMHUTEHTOB/3a€MIIIHUKOB, JE€HOMHUHHUPOBaHHbBIE B

TBEPABbIX BaAlOTaX, TakKUx Kak mgoasap CIIA, espo,

(YHT CTEPAHHIOB U IIBeHNApPCKUH (hpaHK.
Morningstar Emerging Markets High Yield Bond
Index (proxy iShares Emerging Markets High Yield
Bond ETF) - 30%.

JlaHHBIA HHIEKC usMepser I0Ka3aTeAr
3(p(PEKTUBHOCTH HHBECTHPOBAHUA B CyBE€PEHHbIE U

and corporate bond market. KOPIIOPaTUBHBIE JIOATOBEIE HHCTPYMEHTBI
Pa3BUBAOIIMXCH PBIHKOB, [AEHOMHHHPOBaHHbBIE B
noarapax CIIIA, c perTuHraMu HUXE
MHBECTHUIIMOHHOTO yPOBHH.
Special terms of the Strategy / Ocobble ycnosuss Cmpameauu:
The Minimum Market Value of assets placed under the | MunumaavHas  PerHounas  CTOMMOCTH  aKTHBOB,

Strategy or transferred from other Strategies initially shall
be 25.000 (twenty five thousand) US Dollars (or its
equivalent in other currency at the rate of the European
Central Bank as of the date of placement/reallocation of
funds).

mepegaBaeMbIX B MOOBEPUTEALHOE YIIpaBAEHUE AU
3a4YUCASIEMBIX B IIOPSKeE IIepepaclpeieAeHUs C APYTHUX
Crpareruii u3HagaapHO, cocraBadgeT 25 000 (aBaaaTb
naTth TeIcad) noarapoB CIIA (MAM 3KBHUBaA€HT 3TOH
CYMMBI B APYTrO¥ BaAIOTE II0 KYPCY, YCTAHOBAEHHOMY
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The Minimum Market Value of assets additionally injected
into the Strategy, including by way of reallocation from
other Strategies, shall be 10.000 (ten thousand) US Dollars
(or its equivalent in other currency at the rate of the
European Central Bank as of the date of
placement/reallocation of funds).

EBpome#icKuM  IL€HTpPaAbHBIM 0OaHKOM Ha  OaTry
nepenayy/nepepacupeeAeHs JeHEeXKHBIX CPEACTB).

MunumasbHasa  PeiHouHag  CTOMMOCTE  aKTUBOB,
nepenaBaeMbIX Kanentom B JOBEPHUTEABHOE

yIpaBA€HHE B TedeHHe Cpoka paedicrBua [lorosopa
JOIIOAHHUTEABHO, B TOM qucae yTeM
nepepacrnpeneseHus ¢ aApyrux Crpareruii, cocraBageT
10 000 (mecsats Thics4) moasapoB CIIIA (mam SKBUBaA€HT
3TOM CyMMBI B [OPyroM BaaAlwTe IO Kypcy,
yCTaHOBAEHHOMY EBpOIIEHCKHM IIEHTPAABHBIM OaHKOM
Ha [gaTy Ilepenad/IepepaclIpeieAeHUd [IeHEXKHbBIX
CpencTs).

The Minimum value of Portfolio Management Assets, which
shall remain in the Strategy after withdrawal by the Client
of assets from the Strategy, including by way of reallocation
to other Strategies, shall be 25.000 (twenty five thousand)
US Dollars (or its equivalent in other currency at the rate
of the European Central Bank]).

MunumaspHasg CTOUMOCTE OOBHEKTOB MOBEPUTEABLHOTO
yIIpaBA€HHd, KOTopas JoAXKHAa ocTaThbcd Ha CTpaTeruu
B cAy4dae BbIBoZa akKTHBOB KameHrta m3 Crpareruu, B
TOM YHCA€ B paMKax IIepepaclpeleAeHUsI Ha ApyrHe
Crparerumn, cocraBadger 25 000 (gBaalaTk NATh THICSY)
noarapoB CIHIA (MAM KBHBaA€HT 3TOM CyMMBI B APYToOi
BaAlOTe II0 Kypcy, YCTaHOBAe€HHOMY EBpomneiickum
IIEHTPAABHBIM GAHKOM).

Reallocation of assets from this Strategy to other strategy
shall be effected within 10 (ten) Business Days upon receipt
by BCS of the relevant Client’s Instruction for Reallocation
of Assets in portfolio management.

IlepeBon akTHUBOB K3 AaHHOH CTpaTeruu Ha APYIYIO
Crpareruio o NucTpykyuu Kanenra Ha
IIePepPacIpeNEeACHNE aKTHUBOB  OCYILIECTBASETCHA B
Teuyenue 10 (mecartu) pabodux maHei C AATHI IIOAYYEHUT
BKC cooTBeTcTByIOLIEH HHCTPYKIIMH.

In case of termination of the Strategy or the Agreement or
partial withdrawal of assets, the assets shall be returned
by BCS to the Client within 10 (ten) Business Days as from
the date of receipt by BCS of the termination notice or
Instruction for withdrawal of assets accordingly.

Bo3Bpar OOGBEKTOB HOOBEPUTEABHOTO YIIPaBACHUS
Kamenty 1nipu 1npekpameHuun Crpareruu, IIpH
IpeKpaleHun  gedcrBua  [loroBopa  HAM  IIpH

YaCTUYHOM BBIBOJE€ aKTUBOB, npouspomutrca BKC B
Teuenue 10 (mecaTtu) pabouux mHei C AATHI IIOAYYEHUST
BKC or KaneHTa yBEOOMAEHHI O PaCTOPKEHUU
HoroBopa wuau HWHCTPyKLIMHM Ha BBIBOL AaKTUBOB,
COOTBETCTBEHHO.

The Strategy is considered to be implemented on the pool
of Clients’ assets. So, processing of in- and outflows of
Clients’ funds involves trades in portfolios’ securities
among clients on prices determined according BCS internal
methods of valuation. These operations have purely
technical nature and are conducted usually 2-3 times a
month. Since they are OTC transactions, no additional
brokerage commissions are generated.

Crparervss peasn30BBIBAETCS B OTHOLIEHUH IIyAa
akTHBOB KaneHnToB. B cBa3u ¢ aTuM o6paboTka 3aBoI0B
U BBIBOJIOB KAHEHTCKHUX AaKTHBOB BKAIOYaeT B cebs
npuobpeTeHue /mpoaaxy ILeHHBIX Oymar B I[loptdeae
10 IIeHaM, KOTOPbIE  OIIPEAEASIOTCSI ~ COTAACHO
BHyTpeHHUM MeTomam oueHku BKC. Otu omnepanuu
HMEIOT TEeXHHWYECKHN XapaKTep M I[IPOBOASTCS, KakK
npaBuAO, 2-3 pa3a B Mecdan. Tak KakK OHH SIBASIOTCS
BHEOHUPKEBBIMH COEAKaMH, JOTIOAHHUTEABHBIE
KOMUCCHH OpPOKEpPOB He B3MMAIOTCH.

Transfer of the Coupon Payment

/ Bbleod KynoHHbLX 8blniam

Any withdrawal of the coupon yield actually received within

BriBog KYIIOHHOI'O Joxoaa, CbaKTI/I‘{eCKI/I IIOAYyIE€HHOI'O B

the quarter from the issuers of financial instruments, | TedyeHHe KBapTasa OT OMHUTEHTOB (PHUHAHCOBBIX

placed in the Client’s Portfolio, shall be made by BCS based | uHcTpyMeHTOB, pa3menieHHbIX B [loprdease Kamenra,

on the latest banking details received from the Client. ocymecrBasserca  BKC  Hcxomsa M3 IIOCA€IHUX
oAydeHHBIX oT KaneHnTa 6aHKOBCKHX PEKBH3UTOB.

The above-mentioned withdrawal of the coupon yield shall | BeireykasasHbIi BBIBOJL KYIIOHHOTO aoxona

be made by BCS within 10 (ten) business days after the
expiration of the respective quarter.

ocymuiecrBasgerca BKC B Teuenue 10 (mecarn) pabounx
JHEeH ¢ 1aThl OKOHYAHHUs COOTBETCTBYIOIIEr0 KBapTasa.

Any coupon payments in respect of the assets in the
Client's Portfolio received by BCS within a quarter at which
the Client has initially credited the funds and/or
transferred financial instruments into this Strategy shall be
transferred to the Client’s account within 10 (ten) business
days upon expiry of the quarter that follows the quarter
when the Client has initially credited the funds and/or
transferred financial instruments into this Strategy.

Arobble KyIOHHBIE BBINIAATBI, IHoAydeHHBIe BKC 1o
aktuBaM B ITopTdese KaneHTa, B TeUeHHE KBapTaAa, B
koTopoM KanmeHT BIHeEpBBIE 3a4YHCAHUA [OEHEXKHBIE
CpencTBa H/HAH IIepeBeA (PHHAHCOBbIE HHCTPYMEHTHI B
Hacrodaulyro CTpaTeTHio, IOAAEXKAT IIEPEYHUCACHHIO Ha
cuer Kamenra B Teuenue 10 (mecartu) pabouux nmeit
IOCA€ OKOHYaHHA  KBapTasd, CAEAYIOIIETO  3a
KBapTaaoM, Korga KameHT BIEpBBIE  3a9HCAHA
JeHeXHble CpefcTBa M/HAN IepeBea (UHAHCOBBIE
HHCTPYMEHTHI B HACTosALyI0 CTpaTeruro.

Use of Leverage / MapxKuHanbHble cOenku

The Strategy may employ leverage in the form of Repo
Transactions in order to get additional funds of up to 50%
of the Portfolio’s NAV.

B paMkax Crpareruu MOTYT TIPUBAEKATHCS
MapzKWHaABHBbIE KpeauThl nocpenctBoM Cneaok PEIIO.
3aeMHbIe IeHEXKHEBIE CPEACTBA U IIeHHbIe GyMaru MOryT

cocTaBAdaThb 10 50% CTOMMOCTH YHCTBIX aKTHBOB.
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The use of leverage in the form of Repo Transactions will
cause the Client to incur additional expenses and risks.

Hcnioab3oBaHUE MapzKHUHaABHBIX KpPEIUTOB
nocpeacrBoM Cpeaok PEIIO wMoxkeT IIpHUBECTH K
JOIIOAHHTEABHBIM pHUCKaM U pacxogam Kauenra.

Specific Risk Considerations /

Pucku uHeecmuposaHus

The below specific risk considerations do not purport to be
a complete enumeration of the risks involved in the
Strategy. The Client should read the Acknowledgement of
Risks, concerning transactions on the Securities Market
placed on BCS official website in its entirety.

BCS cannot guarantee the financial security of the issuers
of/borrowers under the Debt Instruments in which it
invests. The Portfolio is, therefore, exposed to loss in
circumstances where the issuer of/ borrower under a Debt
Instrument defaults on its obligations in respect of that
security.

Debt Instruments are subject to varying degrees of credit
risk, which are often reflected in credit ratings. The value
of an issuer’s securities held in the Portfolio may decline in
response to adverse developments with respect to the
issuer/borrower. In addition, the Portfolio could be reduced
in value if the issuer/borrower or guarantor of a Debt
Instrument is unable or unwilling to make timely principal
and interest payments or to otherwise honor its obligations.

The income generated by Debt Instruments held in the
Portfolio will be affected by changing interest rates. In
addition, as interest rates rise, the values of fixed income
securities held in the portfolio are likely to decrease.
Securities with longer durations tend to be more sensitive
to changes in interest rates, usually making them more
volatile than securities with shorter durations. Falling
interest rates may cause an issuer to redeem or call a
security before its stated maturity, which may result in
having to reinvest the proceeds in lower yielding securities.

Although it is the overall policy of BCS to diversify the
Portfolio, at certain times BCS may hold relatively few
positions. The Portfolio could suffer significant losses if
BCS holds a large position in a particular investment that
declines in value.

The Portfolio valuation will be calculated in its base
currency for all purposes. Consequently, the Portfolio is
subject to the risk of exchange rate fluctuations between
the value of the US dollar and their original currency of
investment, if such original currency is other than US
Dollars.

BCS may from time to time invest in “value securities”
which are characterized by a high level of anticipated
returns, but at the same time, by a high degree of credit
and liquidity risk. In a number of cases, the issuers
of/borrowers under such value securities may be
experiencing financial distress varying from mild to quite
severe, the extent of which BCS expects will lessen over
time. Such “value securities” may pose a higher risk of
default or exhibit higher price volatility until the issues
related to the issuer’s/borrower’s financial distress are
better understood by the market or are ultimately resolved.

HpCI[CTaBACHHOC HHNXKE OITMCaHHueE PHUCKOB
HUHBECTHPOBAHHUSA HE ABAAETCA HCYEPIIBIBAOIITUM
OIIHCaHHUEM PHCKOB, CB43aHHBIX CO CTpaTCI‘HCﬁ .

KaneHTy caegyeT O3HAKOMHTBCS C YBEOOMAEHHEM O
pPHCKax, CBA3aHHBIX C ToproBaeH Ha PriHKe lleHHBIX
Bywmar, pa3smemnieHHOM Ha oduirnaabHoM caiite BKC.
KpenuTocnocoGHOCTE ~ 3MUTEHTOB/3aEMIIIUKOB  II0
JloATOBEIM HMHCTPyMeHTaM B cocrtaBe Iloprdeas He
MoxeT OpITh rapantupoBaHa BKC. Takum o6pa3sowm,
HUMeeT MECTO PHUCK YOBITKOB B CBHI3H C JAe(POATOM
9MUTEHTA / 3aeMIIIIKA 1o obg3aTeAbCcTBAM o
YKas3aHHBIM [[0ATOBBIM MHCTPYMEHTAM.

HuBecTupoBanue B JIOATOBBIE HHCTPYMEHTBI MOZXKET
XapaKTepPH30BaThCsl PA3AHYHBIM YPOBHEM KPEIUTHOTO
PHCKa, KOTOPBIH OOBIYHO OIIPEAEASeTCS KPEeIUTHBIM
pedTHHrOM 3MHUTeHTa/3aeMIuKa. CTOMMOCTD LIEHHBIX
oymar B Iloptdese MoOKeT mamaTb B pe3yAbTaTe
PacCKpBITUA HeraTUBHOU uH(pOpPMAaLIH 06
SMHUTeHTe/3aeMiuKe. Takike NafeHHEe CTOMMOCTH
LIEHHBIX 6ymar MOKET OBITH 00yCcAOBAEHO
HEIIAQTEeKEeCIIOCOOHOCTBIO OMHUTEHTA/3aeMIIUKa AH00
HaMEepeHHBIM HECBOEBPEMEHHBIM  HEHCIIOAHEHHEM
9MHUTEHTOM/3aE€MIIUKOM O00S3aTEABCTB II0 BBINIAATE
KYIIOHHOTO [I0X0JA U CyMM IIOTaIlleHUS.

JoxonHOCTh, JIOATOBBIX HHCTPYMEHTOB B COCTaBe
[TopTdpeas 3aBUCUT OT KoAeOaHUY TTPOIEHTHBIX CTABOK.
I[Ipu yBEAMYEHHUH IIPOIIEHTHBIX CTABOK MJOXOIHOCTH
LeHHBIX OyMmar B Ioprdese CHHXKaeTcd. BamsgHwuio
KoAeOaHHH IPOLEHTHBIX CTAaBOK 0oaee IIOABEPKEHBI
IeHHble Oymarn ¢ 0Goaee BBICOKHMM IIOKa3aTeAeM
mopanuu. CTOMMOCTb TaKHX IIEHHBIX OyMar TakiKe
oTandaeTcs 6oaee BBICOKOHM BOAATHABLHOCTEIO. [laneHue
IIPOLIEHTHBIX CTABOK MOXKET IIPUBECTH K JTOCPOYHOMY
TOTAIIeHHUIO 110 MHUIMATHBE 3MHTEHTA, B Pe3yAbTaTe
4ero AEHEXKHBbIE CPEACTBa, IIOAYYEHHbIE B PE3yAbTaTE
TIoraIleHus, MOTYT OBITh PEHHBECTHPOBAHLI B MeEHee
JOXOMHbIE IIeHHbIe OyMard.

HecMmoTpsa Ha cobAromeHue BKC IPHUHITHIIA
OUBepCH(MUKAIINN  HOPTMEABHBIX  HHBECTHIIMH B
OIIpeeACHHBIX 00CTOATeABCTBAaX B cocTaB llopTdeaa
MOXKET BXOOUTbL OTHOCHUTEABLHO HEOOABIIIOE YHCAO
OTKPBITBIX ITO3ULIMM. TakuM o6pa3oM, HMeeT MeCTO
PHCK BO3HHKHOBEHUS YOBITKOB B CAydae IIafeHHUS
CTOMMOCTH IIeHHOH Oymaru, BKAIOYEHHOH B COCTaB
mopTdeAsd B 3HAYUTEABHOM OOBeEMeE.

Onenka croumoctu Iloprdeas ocymecTBaseTcss B
moarapax CIIA. Takum oOpa3oM, HMeeT MECTO PHUCK
BO3HHMKHOBEHHS YOBITKOB B pe3yAbTaTe KoaebaHui
BaAIOTHBIX KYPCOB B cAydae, ecAH B coctaB Iloptrdeas
BXOOST IeHHbple OyMaru, [OeHOMHHHUPOBAHHBLIE B
BaAloTe, OTAWYHOM oT moarapoB CIIIA, ambo Baarota
uHad, yeM noasap CHIA.

BKC BmpaBe npuobperats B coctaB [loptdeaa 1ieHHbIE
Oymaru ¢ BBICOKOH BHYTPEHHEH CTOMMOCTBIO, KOTOPBIE
OMHOBPEMEHHO C 0oaee BBICOKOH JOXOMIHOCTBIO
XapaKTepPHU3YIOTCS Goaee BBICOKUM YPOBHEM
KPEIUTHOI'O PHCKAa U PUCKA IIOTEPU AUKBHIHOCTH. [Ipu
OITpeIeA€HHBIX obcTosiITEABCTBAX drHAHCOBOE
TIOAOXKEHHE OMHUTEHTOB/3aE€MIIHUKOB II0 YKa3aHHbBIM
IIEHHBIM OymMaraM MOXKET OII€HHBAThCS KaK HMeIoIlee
TEeHIEHIUIO K YXYAUIEHHUIO UAU [aKe TAXKEAOe, OOHAKO
BKC MozKeT olleHUBaTh TaK0e (PUHAHCOBOE TOAOXKEHUE
KaK UHMeIolllee TeHAEHIWIO K  VAYYIIEHHIO BO
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BCS may be using leverage and consequently, the Portfolio
will be exposed to greater risk, regardless of whether or not
the transaction was intended to be profitable from a pricing
prospective. Collateralisation will also involve counterparty
solvency risk.

The success of the Strategy depends, among other factors,
upon its future correspondence to the market conditions.
The past performance of the Strategies is not necessarily
indicative of its future profitability. No assurance can be
given that the Strategy will be successful under all market
conditions.

BCS may enter into repurchase and reverse repurchase
transactions agreements. Repurchase agreements involve
the risk that the market value of the securities sold may
decline below the price at which BCS is obligated to
repurchase the securities. If the party agreeing to reverse
repurchase should default, BCS may sell the underlying
securities and incur procedural costs or delays in addition
to any unrecoverable loss on the securities. Repurchase
and reverse repurchase agreements may be considered
borrowing for some purposes and may result in leverage.

BPEMEHHOH nepcrekTuBe. UHBeCTHpPOBaHUE B IIEHHBIE
OyMaru ¢ BBICOKOH BHYTPEHHEH CTOMMOCTBIO CBS3aHO C
boaee BBICOKHM DPHCKOM  HEIIAQTEXKECIIOCOOHOCTH
IMUTEHTA / 3aeMIIIIKa u boaee BBICOKOM
BOAQTHABHOCTBIO  PBIHOYHOM  II€HBI MOMEHTa
YAYUIIeHUS ¢dHrHaHCOBOTO COCTOSHUS
SMHUTEHTA/3aeMIIINKA AHOO ITOAOKUTEABHOH OIeHKHU
TaKOI'o (pMHAHCOBOI'O COCTOSIHHUSA YYaCTHHKAMH PBIHKA.
[IpuBAeYeHNE 3a€MHBIX AEHEXKHBIX CPEICTB M II€HHBIX
Gymar camo 1o cebe yBeAHUYHMBAaeT HWHBECTHUIIMOHHBIE
PHCKH BHE 3aBHCHUMOCTH OT BBITOJHOCTH YCAOBHH
KOHKPETHBIX CIEAOK H oIlepalyii. 3asor aKTHBOB C
nepenadeii UMyIiecTBa 3aliMOZaBIly CBfA3aH C PHUCKOM
HETIAATEeKEeCIIOCOOHOCTH KOHTPAreHTa.

[Tokazarean CTpaTeruu 3aBHCAT B UYHCAE IIPOYHX
¢daKTOpPOB OT PHIHOYHOH KOHBIOHKTYDHI. [OXOMHOCTH
CTpareruu B HPOLIAOM HE OIpeNeAsdeT MNOXOIHOCTH
Crparernun B Oymymem. [loxomHocTe CrTpaTeruu He
MOZKeT ObITH TapaHTHPOBaHAa.

a0

BKC wmoxet 3akaiouath caeaku PEIIO u obpatHOro
PETIO. Tlo cmeakam PEIIO B03MOXE€H PHCK TOI'O, YTO
CTOUMOCTBH IIPOAAHHBIX IIO0 IIEPBOil YacTH oOpaTHOTO
PETIIO neHHbIX OyMar yrnaaeT HUKe IIeHbI, 110 KOTOPOH
BKC o6s13aHa OTKyIIUTb 3TH IleHHble Oymaru B caydae
€CAH CTOpPOHA IT0 caeaKe ooparHoro PEITO He ucroAHUT
cBou o6s13aTeabcTBa, BKC MokeT mponaTh IleHHBIE
Oymaru, SBASIOIIHMECS OOBEKTOM TaKOM CHEAKH, YTO
MOZKEeT IIPUBECTH K 3aZlepKKaM, pacxXomaM U YObITKaM
Kanenra. ITocpencrBoMm crneaok PEIIO u obpatHOro
PEIIO BO3MOXHO MpPHUBAE€YEHHE MAapKHWHAABHBIX
KPEeIUTOB, YTO IIPUBOAUT K COOTBETCTBYIOIINM PHCKaM.

Management Fee Rate / Cmagk

a Komuccuu 3a ynpassieHue

BCS will be entitled to a Management Fee of 1,5 % (one

1,5% (moaTopa mporieHTa) rogoBLIX ¢ yaeroMm H/IC

point five percent) per annum, including VAT.

Income Hurdle Rate / Cmaexa

ITopozo8020 yposHs doxooa

0% (zero percent) per annum

I 0% (HOAB IPOIIEHTOB) rOJOBBIX

Success Fee Rate / Cmasgka /JononiHumenbH020 803HAZPANOEHUSL

BCS will be entitled to a Success Fee at a rate of 10% (ten
percent), including VAT, of Client’s Income reduced by
Management Fee and Income Hurdle.

10% (mecsartp mpoieHTOB), ¢ yuyeroM HJ/IC, oT CyMMEI,
omnpeneasemMol Kak pasHura Mmexay Joxonom Kanenra,
Komuccueit 3a ympaBaeHue U IloporoBbIM ypOBHEM
JI0X0[1a.

Related expenses / Onaiama pacxodos

All transaction costs, such as commission in relation to
buying and selling securities will be borne by the Client. A
higher portfolio turnover may indicate higher transaction
costs. These costs will affect the Portfolio’s performance.

BKC omaayuBaeTr pacxonpl, CBsI3aHHbIE C oOpallleHueM
OOGBEKTOB [OOBEPUTEABHOI'O YIPAaBAEHHUs, 3a CYeT
NOEHEXKHBIX CpeAcTB KanmeHTa, HaxXOOdIUXCS B
JOBEPUTEABHOM YIIPaBACHHH.

No Assurances of Achieving Investment Objectives/Omcymcmeue 2apanmuii docmuxceHus Lieneli uHeecmuposaHus

There is no assurance that the Strategy will be able to
achieve its Investment Objectives. The assets available for
distribution to the Client will vary according to, among
other things, the value of the debt instruments in the
Portfolio. There is no assurance that the Strategy will earn
any return. No assurance can be given as to the
performance of the Strategy in future years. No assurance
can be given that the NAV will appreciate. There is the
possibility that the NAV of the Strategy will considerably
decline

BKC ne rapantupyet, uro Crparerusd gocturtet Lleaet
HHBECTHUPOBAHUA. AKTHBBI, JOCTYIIHBIE A BBIBOZA U3
[Moptders Kanenra, OyayT pasandaThCs, B TOM HHCAE,
B 3aBUCHMOCTH OT CTOMMOCTH [JOATOBBIX HHCTPYMEHTOB
B IToptdeae. BKC He maet rapantuu, uro Crparerus
IpUHECET Kakoi An6o noxon. BKC He rapaHTHUpyeT, 4TO
Crparerus 6Oyzmer ycmemHa B Oyaymem. BKC He
rapantupyet, uro CHA mox Crparterueii Oymetr pacTu.
Cy1iecTByeT BO3MOXKHOCTb, uTo CHA mox Crparterueit
OymeT 3HaYNTEABHO CHHUZKATBCS.

“1.3 Coupon revenue (Russian Ruble)” Strategy / Ctpa

Terus «1.3 Kynonuslii noxon (Poccuiickuii pyGAs)»

Main Investment Objectives / OcHo8Hble UHBECMUUUOHHbLE UeslU

The Strategy’s main investment objective is to maximize
current income consistent with preservation of capital and
prudent investment management. The current income is
transferred to clients quarterly.

OCHOBHBIMH HHBECTHIMOHHBIMHU IIEAIMU HACTOSIIIEH
CrpaTeriu gBASIOTCS ~ MAaKCHMHU3AIUA  TEKYIIEeTro
ooxoma U COXpaHeHHe KammuTasa. TeKymwmd moxomn
BBIITAQYNBAETCSI KAHEHTAM €3KeKBapPTaABHO.
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Strategy Risk Level/Yposgersb Pucka Cmpameauu:

Moderate-conservative

| YMepenHO-KOHCEpBATHBHBIH

Recommended term of investment / PekomeHOyemblii CPOK UHBECMUUUTL:

The Strategy may be terminated at any time, but it is
advisable for Clients to remain with the said Strategy for a
period of at least 12 months in order to reasonably expect
to achieve Investment Objectives.

Crparerusa MoxkeT OBITH IpeKpallleHa B AI06oe BpeMs,
onHako KameHTaM peKOMEHAyeTCHd Oep3KaThb aKTUBBI
nox nmaHHoOM Crparerueit He MeHee 12 MecdlleB JAs
TOTrO, 4YTOOBI OOOCHOBAHHO OXKHIATHL [JOCTHKEHUS
VI HBECTUIIMOHHLIX ITEAEH.

Base Currency / basosas Bantoma

Russian ruble

| Poccuitckuit py6ab

Investment Objectives/ HHeecmuyuoHHble Yeau

The Strategy’s investment objective is to maximize current
income by maintaining invested capital.

BCS aims to select assets with the highest current income
given Strategy risk level. In order to maintain invested
capital the universe of suitable assets is further refined by
choosing assets that are deemed by BCS as undervalued in
current market conditions. For the purposes of selecting
investments BCS wuses analytics, proprietary financial
models, market factors, as well as holds meetings with the
top-management of issuers/borrowers and visits their
facilities.

In forming the Portfolio BCS aims to decrease risks of
certain issuers by diversification and observation of the risk
limits specified in the section “Portfolio Structure Limits”.

If the Client wishes to change the investment policy it shall
either transfer its assets under a different Strategy by
executing a relevant Instruction and signing all relevant
documents, or amend this Strategy by signing an additional
or supplemental agreement with BCS.

BCS generally uses the principles of value investing to
analyze and select Debt Instruments (as defined below) for
the Client’s investment Portfolio. As part of this process,
BCS reviews such measures as the issuer’s/borrower’s free
cash flow, debt-to-equity ratio, earnings before interest,
taxes, depreciation and amortization (“EBITDA”)-to-interest
ratio, debt-to-EBITDA ratio, or other measures of credit
worthiness in evaluating the securities of a particular
issuer/borrower. BCS does not include formal
consideration of general economic scenarios in its
investment process, nor does it attempt to predict short-
term movements of interest rates.

BCS invests in Debt Instruments that can be purchased at
prices or yield premiums which BCS believes to be
attractive based on BCS’s assessment of each security’s
intrinsic value. The assessment of intrinsic value is based
upon an analysis of the issuers’/borrowers’ ability to repay,
the quality of the collateral (if any), liquidity, and other
factors. BCS may also employ other types of analysis in
assessing the attractiveness of a Debt Instrument, relying
upon present day pricing information, quantitative cash
flow valuation techniques, financial statement and
collateral analysis, and actual and projected ratings in
determining if a given security is attractively priced. In spite
of the use by BCS of a particular index as an Investment
Performance Benchmark for the Strategy, sector, industry,

LleasmMun wuHBecTHUpoBaHHA Hacrtoduledr Crpareruu

ABAAIOTCH MaKCHMH3alUd TeKYyIIero JAoxoda Hu
COXpaHEHHE KallhuTaAa.
BKC crTpemurca HWHBECTHPOBATH B AaKTHUBBI C

HAWBBICIIUM YPOBHEM TEKYIIEro J[J0XOZa C Y4YeTOM
ypoBHs pucka Crpareruu. [IAs TOro 4Tobbl COXpPAHUTH
UHBECTHUPOBAHHBIY KanuTas cTpykrypa Iloprdeaa
MOXKeT ObITh B JaAbHeHIIeM yToYHeHa myTeM Moabopa
aKTHUBOB, KoTopble cuutaroTcd BKC HemooliieHeHHBIMU
B TEKyLIMX pPBIHOYHBIX yCAOBHAX. B 1mporecce
IIPUHSATHS WHBECTUIIMOHHBIX pelleHni BKC
HUCIIOAB3yeT aHAAUTHYECKHE MaTepHaAbl, COOCTBEHHBIE
¢puHAHCOBBIE MOJEAH, PBIHOYHBIE KO3((HUIIMEHTHI, a
TaKKe IIPOBOAUT BCTPEYH C PYKOBOACTBOM KOMITaHUH-
SMHUTEHTOB /3aEMIIIHUKOB U IIOCEIIICHNE UX IIPOU3BOACTB.

Ilpu ¢opmupoBannu mnoptrdeags BKC crpemurca
CHHU3UTb PHCKH OTAEABHBIX OSMHUTEHTOB 3a CYeT
OUBEPCU(MUKAIINE U COOAIONEHHS AHMMHTOB  IIO

KOHIIEHTPAIIMN PHUCKOB, IIEPEYNCACHHBIX B pasfiecae
«Ctpykrypa [TopTdeas u orpaHuydeHUsI».

Ecan KaneHT XeaaeT H3MEHHUTH YCAOBHS HaCTOSIIEH
Crparervy, OH MOXKET AHMOO IIEPEeBECTH aKTUBBI IIOL
apyryto CTpaTeruro IIyTeM IIOAa4d COOTBETCTBYIOIEH
WHCTPpYKIIMM U MOAIHNCAHUS BCEX COOTBETCTBYIOLINUX
JOKYMEHTOB, AMOO BHECTH H3MEHEHHS B HACTOSIIYIO
Crpareruto IyTeM IOAIINCAaHUL c BKC
JOIIOAHUTEABHOTO COTAQIIEHMS.

IIpu BBIOOPE J[IOATOBBIX HHCTPYMEHTOB (KaK OHHU
OIIPEEAEHBI HIUXKE), KOTOpEBIE BOHOyT B
HUHBECTUITNOHHBIM IMopTdean Kauenra, BKC
PYKOBOACTBYETCS OLIEHKOH IIOTeHIMasa OSMHUTeHTa/
3aeMmuKka. B mponecce takoit onieHku BKC ucxomut
U3 BEAWYHHBI CBOOOMHBIX  J€HEXKHBIX CPEACTB
SMHUTEHTa/3a€MIIUKA, COOTHOIIEHUSI 3aeMHOro U
aKIIMOHEPHOT'O  KalluTasa, MIPHOBIAM [0  YIIAQThI
HAAOIOB, IIPOLIEHTOB, M3HOCA UM  aMOpPTHU3alldHu
(“EBITDA”) ¢ cyMMaMH IIPOLIEHTOB, BEAHMYHHON
3a€MHOT0 KaluTasa H  HHBIMH  IIOKa3aTeASMH
KPEeIUTOCIIOCOOHOCTH 3MHUTEHTA/3aeMIIrKa. [Ipu aToM
BKC HE YYUTBIBAET dhopMasbHO ClLieHapHuH
MaKpPO3KOHOMHYECKOI0 pPa3BUTHA U He IBbITAETCH
IIPOTHO3UPOBATh KPaTKOCPOYHEBIE KoAebaHud
IIPOLIEHTHBIX CTaBOK.

BKC wunBectupyeT B J[IOATOBblE HHCTPYMEHTBI IIO
neHaM, Koropele BKC cunTaeT npuBA€KaTEABHBIMH Ha
OCHOBE COOCTBEHHOH OLIEHKH BHYTPEHHEH CTOMMOCTH
KaKnoit 1meHHoM Oymarm. OlleHKa BHYTPEHHEH
CTOMMOCTH OCHOBaHa Ha aHaAu3e CIIOCOOHOCTH
SMHUTEHTOB/3a€MIITHUKOB oTBEYaTh o CBOUM
obg3aTeabCcTBAM, KadecTBa  obecmedeHus  (Ipu
HaAWYHWH), AHKBHOHOCTH U apyrux dakropoB. BKC
MOZKET TaKzKe HCIOAB30BaTh APYTHE BUAbI aHAAN3A IIPA

OLIEHKE  IIPUBAEKATEABHOCTH neHsl  JloAroBoro
MHCTPYMEHTA, OIIHMPAadACh Ha HWHQPOPMAIIUIO O €ro
PBIHOYHOH IeHe Ha KOHKPETHBIH [€Hb,

KOANMYECTBEHHBIEC METOABI OLIEHKH N€HEXKHBIX IIOTOKOB,

CbI/IHaHCOByIO OTYETHOCThP H aHaAH3 OGCCHC‘ICHI/IH, a
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and issuer/borrower weightings in Portfolio can vary
materially from the index from time to time.

The Strategy shall invest in a diversified portfolio (generally

Takke (PaKTHYECKHE U IIPOTHO3UPYyEMble PEHTHHTIH.
Hecmorpss Ha wucnoas3oBanne BKC KOHKpeTHOTro
HHJAEKCca B KadecTBe VHBECTHUIIMOHHOIO ITOKa3aTeAs B
orHoureHun Crpaternu, cTpykrypa Iloprdeas (moas
MHBECTHUIINH B CEKTOPbl 3KOHOMHUKH M KOHKPETHBIX
9MUTEHTOB/3aeMIUKOB B [lopTdene) moxkeT BpeMs OT
BPEMEHH CYIIIECTBEHHO OTAMYATBCS OT CTPYKTYPbI
5TOTO HMHIEKCA.

B pamkax Crpareruu OVOeT  OCVIIECTBAATHLCH

approximately 10-50 positions) of Debt Instruments. These

HUHBECTHPOBAHHE B MUBEPCUMHUIIMPOBAHHEBIN TOPTdEAD

include, but are not limited to, non-complex debt

(mpuMepHO 10-50 mosuriuii) JIOATOBBEIX MHCTPYMEHTOB,

instruments (corporate, municipal, sub-federal,

BKAIOYAIOIIMIE B cebg 0e3 orpaHdyeHHil IIPOCTLIE

sovereign/public bonds and loan participation notes

JIOATOBBbIE HHCTPYMEHTEI (B TOM YHCAE KOPIIOPATHUBHELIE,

(“LPNs”), including bonds and notes issued by state unitary

MYHHIIMIOAALHBIE, cyOodenepasbHble, CyBEpPEHHLIE /

enterprises, state corporations and supranational | rocynapcTBeHHbIE OOAUTAIIMY M HOTHI yYaCTHU B 3aiiMe
institutes, such as regional development banks etc.) and | («<LPN»), BRKAroYas o6AUTAIIMH U HOTBI TOCYAAPCTBEHHBIX
complex debt instruments limited to indexed (or index | yHHMTaApHBLIX OPEOITPUATHH, roCyIapCTBEHHBIX
linked) bonds/notes, inflation-indexed bonds/notes, | Kopmopaluii, HagHAIMOHAALHBLIX  HHCTUTYTOB -
callable or puttable bonds/notes, credit-linked notes | perHoHaABLHBEIX OAHKOB pa3BUTHdA M T.II.), a TaK¥XKe
(“CLNs”) and subordinated bonds/notes (“Debt | cAOKHBIE [MOATOBBLIE HMHCTPYMEHTDI, IIPEACTABACHHDLIE
Instruments”). HCKAIOYHNTEABHO OOAUTAIIMIMH / HOTAMH C

The Strategy shall invest in Debt Instruments rated at least
B- (or its equivalent) by one or more of Moody’s, Standard
& Poor’s, or Fitch, or any security that has been determined
by BCS to be of comparable quality to the aforementioned
rating.

The Strategy may invest in Debt Instruments of any
maturity. BCS primarily uses effective duration and
modified duration measures (“duration”) to approximate
the sensitivity of a security’s price to changes in interest
rates. The longer a security’s duration, the more sensitive
it will be to changes in interest rates. Similarly, a portfolio
with a longer average portfolio duration will be more
sensitive to changes in interest rates than a portfolio with
a shorter average portfolio duration.

BCS uses fundamental analysis to develop an estimate of
intrinsic value, and looks at, among other factors, a
company’s earnings, book value, cash flow, capital
structure, and management record, as well as its industry
and position within that industry. This analysis includes a
review of company reports, filings with Regulators,
computer databases, industry publications, general and
business publications, research reports and other
information sources.

The value principles used by BCS lead it to focus on Debt
Instruments which in its opinion offer not only an attractive
stream of income but also the potential for price gains as
the market price adjusts to a level more consistent with
BCS’s expectations. In a number of cases, the issuers
of /borrowers under such instruments may be experiencing

IIPUBSI3aHHBIM K HHAEKCY HOMHHAAOM / KYIIOHOM,
obauraiugaMy/ HOTaMU, BEIIAATHI 10 KOTOPBIM 3aBHCAT
OT HHAEKCA HWHMALIMH, oOAHMraliusgaMu/HOTaMH _ C
oImiyei UX BhIKyIA/IPOAasKU, KPEAUTHO-3aBUCUMbIMU
HOTaMHU («CLN») u CYOOPAMHUPOBAHHLIMU
obauraiugaMu / HoraMu («/JoOArOBbl€ HHCTPYMEHTEI).

Crparerusa ImpenrnosaraeT mnpuodOpereHue [{OATOBBIX
HHCTPYMEHTOB, UMEIOIINX PEHUTHHT He HuXKe B- (aubo
3KBUBAAEHT), IPUCBOEHHBIY PEHTUHTOBEIM areHTCTBOM
Moody’s, Standard & Poor’s mau Fitch aubo 1ieHHBIX
Oymar, XapaKTepHUCTUKU KOTOpPBIX II0 oreHke BKC

CpPaBHHMBI C IEHHBIMH OymMaramMy, HMEIOIIHUMHU
YKas3aHHBIM PENUTHHT.
B pamkax CrpaTerHu MOXKET OCYIIECTBAATHCH

UHBECTHUPOBaHUE B [[OATOBBIE MHCTPYMEHTHI C AIOOBIM
CpPOKOM moramieHud. [IAs OIleHKH BAUSHUS KoAeOaHUM
IIPOLIEHTHBIX CTABOK Ha CTOMMOCTH IIeHHbIX Oymar BKC
paccuuTbiBaeT dMHEKTUBHYIO U MOTHUMHUIIIPOBAHHYIO
OIopanuio («Iroparus»). YeM BbIIle AIOpanus, TEM
boaee CTOMMOCTH IIeHHOH Oymaru moaBepIKeHa
BAUSHUIO KOA€OAHHM IIPOIIEHTHBIX CTaBOK. TaKuM
obpa3oM, HWHBECTHUIIMOHHBIH IOopTdhear C  Goaee
BBICOKHUM ITOKA3aTeAEeM CpPeaHeH mIopaiuy B G0oAbIIEH
CTEIeHHU TIOABEPKEH BAUSTHUIO KoneOaHuH
IIPOLIEHTHBIX CTaBOK 110 CPaBHEHHIO c
WHBECTUIIMOHHBIM IIOpTdeaeM ¢ 0Goaee HU3KHUM
IIoKa3aTeAeM CpeqHeH Mropaliuu

BKC mnpumensger QyHZAMEHTAABHBIH aHaAW3 [OAS
OIIPEIEACHUS BHYTPEHHEH CTOMMOCTH H YYHUTBHIBAET,
IIOMHMO IIPOYero, BBIPYYKY, OaAaHCOBYIO CTOHMOCTH
aKTHBOB, [OEHEXKHBbIE IIOTOKH, CTPYKTYpPy KalluTaia,
JOKYMEHTBI YIIPABA€HYECKOH OTYETHOCTH, CEKTOp
9KOHOMHKH H TIIOAOKEHHE OSMHUTEHTA B YKa3aHHOM
cektope. Takoifi aHaam3 BKAlOWaeT B cebsa
PacCMOTPEHHE OTYETHOCTH 3MHUTEHTA, PETyASTOPHOH
OTYETHOCTH, cBeneHUH B 3AEKTPOHHBIX
HMH(OPMAIIMOHHBIX  CHCTEMAaX, pPasAMdHOro  poaa
nybankamuii B CMU, cooOuieHuii aHaAAUTHKOB U
uH(pOPMAIUH U3 APYTUX UCTOYHUKOB.

ITpuHIUIBI OILIEHKH, UCIIOAB3yeMble BKC,
IPEeanoAaramT UHBECTHPOBaHUE B JloAroBbIe
UHCTPYMEHTBI, HE TOABKO SIBASIIOIITHECH HCTOYHUKOM

IIPOLIEHTHOIO [0XO04a, HO M CIIOCOOHBIE II0Ka3aTh
3HAYUTEABHBIH IIPUPOCT PHIHOYHOM CTOMMOCTH IIPH
6AQrOIIPUSITHOM Pa3BUTHH PBIHOYHOM cutyaruu. Ilpu
OITPEIEACHHBIX obcrosTeabcTBax drHaHCOBOE
IIOAOKEHHE 5SMHUTEHTOB/33aEMIIMKOB II0 YKa3aHHBIM
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financial distress varying from mild to quite severe, the
extent of which BCS expects will lessen over time. Such
Debt Instruments may pose a higher risk of default or
exhibit higher price volatility until the issues related to the
issuer’s/borrower’s financial distress are better understood
by the market or are ultimately resolved.

BCS shall sell Debt Instruments when it determines that a
security has reached its intrinsic value, BCS’s research
process identifies a significantly better investment
opportunity, or BCS’s assessment of the security’s intrinsic
value declines. BCS may also dispose certain portfolio
securities from time to time in order to adjust the average
maturity, duration or yield of the Portfolio.

BCS may liquidate securities and hold in the Client’s
Accounts Monetary Funds as part of its overall investment
Strategy or for temporary defensive purposes in response
to adverse market, economic, political or other conditions
even if such liquidation is inconsistent with the terms of a
particular Strategy. As a result of taking such temporary
defensive positions, the Strategy may not achieve its
Investment Objectives.

BCS may invest in or use derivative instruments, other

HHCTPYMEHTAM MOZKET OLIEHUBATBHCH KakK
HebGAATONIPUSTHOE HAU [OaxKe Tskeaoe, omHako BKC
MOXKET OLIEHUBAaTh TaKoe (PHHAHCOBOE IIOAOKEHHE KaK
HUMepllee TEHACHIMIO K YAYYIIEHHI0O BO BPEMEHHOM
nepcrnektuse. lMHBecTupoBaHue B Takue J[loAroBble
HHCTPYMEHTHI MOXKET OBITH CBS3aHO C 60Aee BHICOKHUM
PHCKOM HEIAATEeKECIIOCOOHOCTH IMUTEHTA / 3aeMIIUKA
u 6oAee BBICOKOM BOAATHABHOCTBIO PHIHOYHOR IEHBI 0
MOMEHTa  yAy4YIIeHHS  (DUHAHCOBOTO  COCTOSIHHS
SMHUTEHTA AHOO IIOAOKHUTEABPHOM OIIEHKH TaKOIo
(PMHAHCOBOTO COCTOSHHS YIaCTHUKaMH PHIHKA.

BKC 1o obmemy npaBuAy 6yzaet mpomaBaTh [J0AroBoi
HUHCTPYMEHT B cAydasx, Korma, o MHeHuio BKC, on
JOCTHUT CBO€ BHYTPEHHEN CTOMMOCTH, €T0 BHYTPEHHAA
CTOUMOCTEL CHH3HMAACH, AMOO IIpM HaAW4uuu Goaee
OpuBAeKATeABHBIX 10 oleHke BKC  oOGbekToB
uaBectupoBaHud. BKC Tak:xe MoxeT IpoaaBaThb
eHHbIe OyMaru nas 1eaeil 6araHCUPOBKHY oKa3aTeAeH
CpegHEro Cpoka IIoralleHHs, AIopallii U JOXOAHOCTH
IToprdeas.

BKC MmoxeT npomaBaTh IIeHHble OyMaru U aepkaTth Ha
Cyerax Kamentra J[leHexkHBIE CpeACTBa KakK MOAd
OOoCTHKeHUsT Ieaedt CrpaTeruu, Tak U B KadecTBe
BPEMEHHOMN 3aIUTHOU Me€EpPBbI B cAy4dae
He6GAarOIIPUSITHBIX PBIHOYHBIX, 3KOHOMHYECKHUX,
TIOAUTHYECKHUX U UHBIX YCAOBHH aKe B caydasax, Koraa
3TO IPOTHBOPEYUT YCAOBUAM KOHKpeTHOM CTpaTeruu.
B cayyae DpuHATHS TaKHUX BPEMEHHBIX MEpP 3alllUTHI,
Crpareruss MOXKeT He MOOCTUTHYTHL cBoux lLleaett
UHBECTHPOBaHHU.

BKC MoxKeT UWHBECTHUPOBAaTh B JIepUBATUBBL (3a
UCKAIOYEHHEM TOBApPHBIX MAEPUBATHBOB), a TaKXe

than commodity derivatives, for hedging or investment
purposes consistent with its Investment Objectives. For
example, BCS may use derivatives with the intention of
offsetting or reducing risks associated with losses from
interest rate changes and market risks. No assurance can
be given that the Client’s Portfolio will be hedged from any
particular risk from time to time.

The Strategy may involve leverage through the use of Repo
and buy/sell back (Reverse Repo) Transactions in Debt
Instruments (“REPO Transactions”) that BCS believes may
enhance total return.

HUCIIOAB30BaTh HUX JAd LIEA€H Xe[KHPOBaHHUA B CAydae,
€CAH 3TO He NIpoTHUBOpPedHUT lleadM HHBECTHPOBaHHC.
Hanpumep, BKC MoXeT HCIIOAB30BaTh AE€PHUBATHUBBI C
LIEeABI0  KOMIIEHCAllMM HUAHW CHHIXKEHHd  DPHCKOB,
CBH3aHHBIX C M3MEHEHHSMH IIPOLIEHTHBIX CTaBOK H
PBIHOYHBIX puCKOB. I[Ipu stom BKC He rapaHTHpYeET,
uyro IlopTdear kKameHTa OyAeT XeIKHUPOBATHCSI OT
KaKOT0-AH00 KOHKPETHOTO PHUCKA.

B pamkax Crpareruu  MOIYT  IIPHUBAEKATBHCH
MapiKHUHaABHBIE KPEAUTHI ITocpencTBoM caeAoK PEIIO u
obpatHoro PEIIO c J[IOATOBBIMH HHCTPYMEHTaMH
(«Cmeaxu PEITIO»), coBepiraemMbIxX B caydasax, korga BKC
CYHUTAET, YTO TAKUM 00Pa30M MOXKHO YBEAHYHTD JOXOI.

Portfolio Structure Limits / Cmpyxmypa Ilopmdpens u ozparHuueHus

For the purpose of management of risks BCS intends (but
does not undertake) to keep to the following limits on the
asset structure in respect of the Net Assets Value
(including any leverage in the form of Repo Transactions ):

e the percentage of Monetary funds shall not exceed
100%;

e the percentage of Debt Instruments issued by U.S.
Treasury shall not exceed 150%;

e the percentage of Debt Instruments issued by the
Ministry of Finance of the Russian Federation shall
not exceed 150%;

e the percentage of other one issuer/borrower Debt
Instruments shall not exceed 35%;

e the percentage of Debt Instruments rated lower
than B-* shall not exceed 0%;

e the percentage of other Debt Instruments shall not
exceed 150%;

B meaax ynpaBaenus puckamu BKC HamepeHa (HO He
ob6a3yeTcs) IPUAEPKUBATHCH CAEIYIOIINX
OTPaHHYEHHH II0 CTPYKTYpPE AKTHUBOB B OTHOIIEHHUU
CroumocTu YucThix AxTUBOB (BkATOUAS
Map>KUHaABHbBIE KPEUTEHI, IPUBAECYEHHBIE
nocpeactBoM Creaok PETIO):

e  moada [leHeXXHBIX CpeAcTB — He Goaee 100%;

e  noAd JIOATOBBIX MHCTPYMEHTOB, BBIITYIIIEHHBIX
KasznaueiictBoMm CIIIA, — ue 6oaee 150%;

e  1oAg JIOATOBBIX MHCTPYMEHTOB, BBIITYIIEHHBIX
MuHHCTEPCTBOM ¢dprHaHCOB Poccuiickoit
denepanmy, — He 6oaee 150%;

e 110Ad UHBIX [JOATOBBIX HMHCTPYMEHTOB OIHOTO
9MUTEHTAa /3aeMIrKa — He 6oaee 35%;

e noad WHBIX JIOATOBBIX HHCTPYMEHTOB C
peiiTnHroM Huxke B-* — He 6Goaee 0%;

e [oAd UWHBIX JIOATOBBIX HWHCTPYMEHTOB — HE
6oaee 150%
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e the percentage of leverage obtained in the form of
Repo Transactions secured by the Portfolio assets
shall not exceed 50%.
* ratings are determined by the highest among S&P,
Moody’s and Fitch or determined by BCS as of
comparable quality to the aforementioned rating.

e  [10A9 MapPXKHUHAABHBIX KPEIUTOB, ITOAYYEHHBIX
nocpencrBoM Caeaok PEIIO u Cneaoxk PEITIO
IO TIIepEeHOCYy  IO3WUIMH, o0eCleYeHHbBIX
akTuBamu [Toprdeas, — He 6oaee 50%.
*  PEHTHHIH OIPENEASIOTCS II0 MaKCHMaAbLHOMY
3HaYeHUIo cpeau pedtuHroB S&P, Moody’s u Fitch nan
no oueHke BKC, comocraBuMoOil ¢ yKazaHHBIMU
peHTHHTraMHu.

Investment Performance Benchmark / HHeecmuyuoHHbL nokazamenb

The Investment Performance Benchmark for
correspondence of the Strategy’s level of risk and
estimation of the efficiency of Portfolio management shall
be as follows:

MICEX CBITR Index - 100%.

MICEX CBITR Index (Moscow Stock Exchange Corporate
Bond Total Return Index) is the main benchmark of
Russian corporate debt market. It includes the most liquid
bonds of Russian borrowers that are admitted to trading on
MICEX and have more than one-year duration. The index
is calculated in real time using the methods of total return
and clean price,

JlAst COOTBETCTBHA LIEAEBOMY YPOBHIO pucKa CTpaTeruu
u  gAd OHeHKH  3(QPQPEKTUBHOCTH  VIIPABACHHUS,
yCTaHaBAUBAETCHI CAEYIOLIUH MHBecTUIIMOHHBIN
IIOKa3aTEeAb:

HNunexc MICEX CBITR - 100%.

Unpnekc MICEX CBITR - Hupmekc KopmopaTuBHBIX
obauranuiit MocKoBCKOM BUpPKYU - SIBASETCA OCHOBHBIM
UHOIUKATOPOM pPBIHKA POCCHHCKOrO KOPIIOPATHUBHOIO
moara. OH BKalodaeT B cebs Hanbosee AWKBHIHbBIE
0OAMTAITNE POCCUMCKHUX 3aEeMIIMKOB, [IOIyIIeHHbIE
K TopraM Ha MockoBcko# Bupike, c mropaiueii Goaee
OMHOTO TIoJa, PAaCCUUTHIBAETCH B PEXUME PEAABHOI'O
BPEMEHHU II0 METOJAaM COBOKYITHOTO OOXOJAa H YHUCTBIX
IIEH.

Special terms of the Strategy / Ocobble ycnosusi Cmpameauu:

The minimum amount of the funds initially placed under
the portfolio management or reallocated from the other
Strategies shall be equal to 1,000,000 (one million) Russian
rubles (or its equivalent in the other currency at the rate of
the European Central Bank as of the date of
placement/reallocation of the funds).

MuHmMasbHasS cyMMa JEHEXKHBIX CPEenCTB,
nepemaBaeMbIX B JIOBEPUTEABHOE  VIIpaBAEHHE
H3HAYAABHO UAU 3aYHCAIEMBIX B HopsiaKe
nepepacnpeneseHus ¢ Apyrux CrpaTeruii, cocraBageT
1 000 000 (ommu MmaamoH) Poccuiickux pybGae#t (uam
9KBUBAAEHT 3T0H CYMMBI B APYrofl BaAlOTe II0 KypCy,
yCTaHOBAEHHOMY EBpOIeHiCKMM IIeHTPAaAbHBIM 0aHKOM
Ha JaTy Iepenady/mnepepaclpeieieHus IeHeXKHbIX
CPEACTB).

The minimum amount of the funds additionally placed by
the Client under portfolio management within the term of
the Agreement, including by way of reallocation from the
other Strategies, shall be equal to 300,000 (three hundred
thousand) Russian rubles (or its equivalent in the other
currency at the rate of the European Central Bank as of the
date of placement/reallocation of the funds).

MuHHMasbHaSA cyMMa JEHEXKHBIX CPEICTB,
JOIIOAHUTEABHO repegaBaeMbIxX Kauentom B
JOBEPUTEABHOE yIIPABAEHHE B T€Y€HHUE CPOKa AeHCTBUSA
JloroBopa, B TOM YHCAE€ IIyTEM II€PEPACIIPENEACHUS C
npyrux Crpareruit, cocraBaser 300 000 (rpucra
TBICSY) PoccHiicKMX pyOaeHl (HMAM SKBHBAAEHT JTOH
CYMMBI B APYTOM BaAlOTE II0 KypCy, YCTaHOBA€HHOMY
EBponeficKkuM ILeHTpaAbHBIM OaHKOM Ha 14ty
Hepeayn / IepepacnpeieACHHs JeHEXKHBIX CPEJICTB).

The Minimum value of Portfolio Management Assets, which
shall remain in the Strategy after withdrawal by the Client
of assets from the Strategy, including by way of reallocation
to other Strategies, shall be 1,000,000 (one million)
Russian rubles (or its equivalent in other currency at the
rate of the European Central Bank).

MuHUMaAbHAd CTOMMOCTL OOBEKTOB [I0BEPHUTEABHOIO
YIIpaBA€HHd, KOTOpas JOAXKHA ocTaThbcd Ha CTpaTeruu
B cAy4dae BbIBoZa akKTHBOB Kamenrta m3 Crparteruu, B
TOM 4YHCA€ B paMKax IIepepacHpeleAeHHUs Ha ApyTrHe
Crparerumu, cocraBager 1 000 000 (omMH MHAAHOH)
Poccuiickux pybaeil (MAM 9KBUBAAEHT 3TOM CyMMBI B
OPYyrod  BaaAlOTe o Kypcy, YCTaHOBACHHOMY
EBpone#icKuM IIeHTPAaABHbIM GaHKOM).

Reallocation of assets from this Strategy to other strategy
shall be effected within 10 (ten) Business Days upon receipt
by BCS of the relevant Client’s Instruction for Reallocation
of Assets in portfolio management.

IlepeBonm akTHBOB W3 maHHOM CTpaTeruu Ha APYLYIO
Crpareruto o WHCcTpyrIuu Kauenra Ha
nepepacupeneAeHHe aKTHBOB  OCYILECTBASETCH B
TeueHue 10 (mecaTtu) paboumx mHeil C HATHI IIOAYUYEHUST
BKC cooTBeTCTBYIOIIEH NHCTPYKIIHH.

In case of termination of the Strategy or the Agreement or
partial withdrawal of assets, the assets shall be returned
by BCS to the Client within 10 (ten) Business Days as from
the date of receipt by BCS of the termination notice or
Instruction for withdrawal of assets accordingly.

BozBpar OOGBEKTOB [HOBEPUTEABHOTO YIIPABAEHUS
Kamenty 1nipu  1npekpamteHun Crpareruu, IIpu
nopekpameHun  getictBug  [loroBopa  HUAM  IIpH
YaCTUYHOM BBIBOJle aKTHBOB, mnpousBogutrca BKC B
Teuyenue 10 (mecartn) pabodux mHell C AaTHI ITOAYYEHUT
BKC or KameHTa yBEOOMAEHHS O PaCTOPKEHUU
HoroBopa wuau MHCTPYKLIMH Ha BBIBOJ AaKTHUBOB,
COOTBETCTBEHHO.
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The Strategy is considered to be implemented on the pool
of Clients’ assets. So, processing of in- and outflows of
Clients’ funds involves trades in portfolios’ securities
among clients on prices determined according BCS internal
methods of valuation. These operations have purely
technical nature and are conducted usually 2-3 times a
month. Since they are OTC transactions, no additional
brokerage commissions are generated.

Crparerus peasn30BBIBAETCd B OTHOLIEHHH IIyAa
akTuBOB KaneHToB. B cBa3U ¢ 9TUM 06paboTKa 3aBOIOB
U BBIBOJOB KAMEHTCKHX aKTHBOB BKAIOYaeT B cebs
nprobpeTeHNe /IpofaKy LieHHBIX Oymar B Iloprdeae
10 IIeHaM, KOTOPbIE  OIIPEAEASIOTCS  COTAACHO
BHyTpeHHUM MeTomam olueHku BKC. Otu omnepanuu
HMEIOT TEeXHHWYECKHN XapakKTep M IIPOBOAATCS, KakK
npaBHuAO, 2-3 pa3a B Mecdn. Tak KakK OHH SIBAFIOTCS
BHEOHPKEBBIMH COEAKaMH, JIOTIOAHHUTEABHBIE
KOMUCCHH OpPOKEpPOB HE B3MMAIOTCH.

Transfer of the Coupon Payment / Bbl8o0 KYnoHHbLX 8blniam

Withdrawal of coupon yields actually received within the
quarter from the issuers of financial instruments placed in
the Client’s Portfolio and the positive difference between the
Price of the futures contract on US. Dollar / Russian Ruble
exchange rate at the purchase/sale date of this contract
and the Value of the corresponding underlying asset on the
same date is made by BCS subject to the latest banking
details received from the Client provided that the expiration
of contract took place at any days of the quarter when the
payments for the Client are made.

BrIBOA KYIIOHHBIX HOXOAOB, (paKTHYECKH ITOAYYEHHBIX
B TedeHHEe KBapTasa OT OMHUTEHTOB (DHHAHCOBBIX
HHCTPYMEHTOB, pa3MellleHHbIX B [TopTdeae Kanenra, u
TIOAOXKUTEABHOM pa3HUIEI Mexkay LleHo hboYepCcHOro
KoHTpakTa Ha Kypc [oasap CIIA - Poccutickuti Py6Gab
Ha aaty npuoOpeTeHus / peasu3aliuu 3TOTO
KoHTpakKTa Hu  CTOMMOCTBIO  COOTBETCTBYIOILIETO
6a30BOro aKTHBa Ha Ty Xe AaTy ocyulectBasgerca BKC
B COOTBETCTBHH C IIOCA€IHHUMH OaHKOBCKHMH
PEKBH3UTAaMH MOAy4Y€HHBIMU oOT KameHra, 1Ipu
YCAOBHH, YTO 3KCIIMpPAaIUd II0 YKa3aHHOMY KOHTPaKTy
IIpOM30LIAA B AIOOOHM M3 AHEH B TedeHHe KBapTasa B
KOTOPOM IIPOU3BOAATCH BbIAaThl KaMeHTY.

The above-mentioned withdrawal of the coupon yield shall
be made by BCS within 10 (ten) business days after the
expiration of the respective quarter.

BeimeykasaHHbBIN BBIBO/J], KYIIOHHOT'O noxoga
ocymuiectBasgerca BKC B Teuenue 10 (mecarn) pabounx
JHeH ¢ 1aThl OKOHYAHHHA COOTBETCTBYIOIIETO KBapTaa.

Any coupon payments in respect of the assets in the
Client's Portfolio received by BCS within a quarter at which
the Client has initially credited the funds and/or
transferred financial instruments into this Strategy shall be
transferred to the Client’s account within 10 (ten) business
days upon expiry of the quarter that follows the quarter
when the Client has initially credited the funds and/or
transferred financial instruments into this Strategy.

AiobGble KyIIOHHBIE BBINIAATHI, IToaydeHHble BKC 10
akTuBaM B [loprdease Kanenra, B TedeHre KBapTasa, B
KoropoM KameHT BHepBble 3a4YHCAHA IEHEXKHBIE
cpencTBa U/ UAM nepeBeA (PMHAHCOBBIE HMHCTPYMEHTHI B
Hacroauryo CTpaTerHio, IoAAeKaT IIEPEYHUCACHHUIO Ha
cuer Kamenra B Teuenue 10 (mecartu) pabouux mmHet
II0OCA€ OKOHYaHMSA  KBapTasa, CAEOYIOIIETo  3a
KBaprasoM, Korma KaumeHT BIIepBBIE  3a4HCAHA
[EHEXKHBbIE CPENCTBa H/HWAHW IlepeBes (PHUHAHCOBBIE
HHCTPYMEHTHI B HacToAy0 CTpaTeruio.

Use of Leverage / Map>KuHanbHble cOenKu

The Strategy may employ leverage in the form of Repo
Transactions and in order to get additional funds of up to
50% of the Portfolio’s NAV.

The use of leverage in the form of Repo Transactions will
cause the Client to incur additional expenses and risks.

B paMkax Crpareruu MOTYT TIPUBAEKATHCS
MapzKHWHaAbBHbIE KpequThl nocpenctBoM Creaok PEIIO.
3aeMHbIe IeHEeXKHbBIE CPEACTBA U IIeHHbIe OymMaru MoTyT
cocTaBAdTb 10 50% CTOMMOCTH YUCTBIX aKTHUBOB.
Hcrioan3oBaHme Map3KUHAABHBIX KPEOUTOB
nocpeacrBoM Creasok PEIIO wMoxeT IIpUBECTH K
JIOIIOAHHUTEABHBIM PHCKaM M pacxogaMm KaveHTa.

Specific Risk Considerations / Pucku uH8ecmupo8aHusi

The below specific risk considerations do not purport to be
a complete enumeration of the risks involved in the
Strategy. The Client should read the Acknowledgement of
Risks, concerning transactions on the Securities Market
placed on BCS official website in its entirety.

BCS cannot guarantee the financial security of the issuers
of/borrowers under the Debt Instruments in which it
invests. The Portfolio is, therefore, exposed to loss in
circumstances where the issuer of/ borrower under a Debt
Instrument defaults on its obligations in respect of that
security.

Debt Instruments are subject to varying degrees of credit
risk, which are often reflected in credit ratings. The value
of an issuer’s securities held in the Portfolio may decline in
response to adverse developments with respect to the
issuer/borrower. In addition, the Portfolio could be reduced
in value if the issuer/borrower or guarantor of a Debt
Instrument is unable or unwilling to make timely principal
and interest payments or to otherwise honor its obligations.

[IpencraBaeHHOE HIXKe oIrcaHue PHCKOB
UHBECTUPOBAHHUS HE SBASETCS HCUYEPIBLIBAIOIINM
OIIMCAHHEM PHCKOB, CBH3aHHBIX co Crpareruei.

KaneHTy caegyeT O3HAKOMHTBCS C YBEOOMAEHHEM O
PHUCKax, CBA3aHHBIX C TOproBaed Ha PrlHKe lleHHBIX
BywMmar, pasMelieHHOM Ha odHIIHasbHOM caiite BKC.
KpeauTocrnocoOHOCTE  SMHUTEHTOB/3a€MIIHUKOB  IIO
JloArOBBIM HHCTPYMEHTaM B cocraBe I[loprdeass He
MoxKeT ObITh rapaHTHpoBaHa BKC. Takum obpasowm,
HMEEeT MECTO PHCK YOBITKOB B CBH3H C [Ae(POATOM
SMHUTEHTA/3aeMIIHIKA o obs13aTeABCTBAM o
YKa3aHHBIM [{OATOBBIM HHCTPYMEHTAM.

HNuBectupoBanue B [lOATOBBIE HHCTPYMEHTBI MOXKET
XapakTEePHU30BATECHA PA3AMYHBEIM YPOBHEM KPEIUTHOIO
PHUCKa, KOTODPBIHl OOBIYHO OIIPEAEASIETCSI KPEAUTHBIM
pefiTHHrOM 3MHUTeHTa/3aeMIIuKa. CTOMMOCTD II€HHBIX
6ymar B Iloprdese MoxeT mamaTh B pe3yAbTaTe

PacCKpPBITUI HEraTUBHOU uHpopmauu 06
SMHUTEHTe/3aeMInuKe. Takske IaJeHHE CTOMMOCTH
II€HHBIX Oymar MOXKET OBITE 06ycAOBAEHO

HEIIAAQTEXKECIIOCOOHOCTBIO 3MHT€HTa/3a€MH_[I/IKa Au60
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The income generated by Debt Instruments held in the
Portfolio will be affected by changing interest rates. In
addition, as interest rates rise, the values of fixed income
securities held in the portfolio are likely to decrease.
Securities with longer durations tend to be more sensitive
to changes in interest rates, usually making them more
volatile than securities with shorter durations. Falling
interest rates may cause an issuer to redeem or call a
security before its stated maturity, which may result in
having to reinvest the proceeds in lower yielding securities.

Although it is the overall policy of BCS to diversify the
Portfolio, at certain times BCS may hold relatively few
positions. The Portfolio could suffer significant losses if
BCS holds a large position in a particular investment that
declines in value.

The Portfolio valuation will be calculated in its base
currency for all purposes. Consequently, the Portfolio is
subject to the risk of exchange rate fluctuations between
the value of the Russian ruble and their original currency
of investment, if such original currency is other than
Russian rubles.

BCS may from time to time invest in “value securities”
which are characterized by a high level of anticipated
returns, but at the same time, by a high degree of credit
and liquidity risk. In a number of cases, the issuers
of/borrowers under such value securities may be
experiencing financial distress varying from mild to quite
severe, the extent of which BCS expects will lessen over
time. Such “value securities” may pose a higher risk of
default or exhibit higher price volatility until the issues
related to the issuer’s/borrower’s financial distress are
better understood by the market or are ultimately resolved.

BCS may be using leverage and consequently, the Portfolio
will be exposed to greater risk, regardless of whether or not
the transaction was intended to be profitable from a pricing
prospective. Collateralisation will also involve counterparty
solvency risk.

The success of the Strategy depends, among other factors,
upon its future correspondence to the market conditions.
The past performance of the Strategies is not necessarily
indicative of its future profitability. No assurance can be
given that the Strategy will be successful under all market
conditions.

BCS may enter into repurchase and reverse repurchase
transactions agreements. Repurchase agreements involve
the risk that the market value of the securities sold may
decline below the price at which BCS is obligated to
repurchase the securities. If the party agreeing to reverse
repurchase should default, BCS may sell the underlying
securities and incur procedural costs or delays in addition

HaMEpPEHHBIM HECBOEBPEMEHHBIM  HEHCIIOAHEHHEM
SMHUTEHTOM /3a€MIIIMKOM O0S3aTEABCTB IIO BBIIIAATE
KYIIOHHOTO JOXOAa U CYMM IIOTaIlle€HHH.

JoxonHocTb [lOATOBBIX MHCTPYMEHTOB B COCTaBe
[MTopTdeass 3aBHCUT OT KOAEOAHHUI IIPOIIEHTHLIX CTABOK.
[Ipy yBeAWYEHWH IIPOLIEHTHBLIX CTABOK [IOXOIHOCTH
IIeHHBIX OyMar B ImopTdese CHMXKaeTcd. BamgHuio
KoAeOaHUM IPOLEHTHBIX CTABOK 0oAee IIOABEpPIKEHBI
IeHHble Oymarn ¢ 0Goaee BBICOKHMM II0KA3aTeAEM
mopanuu. CTOMMOCTL TAKHX IIEHHBIX OyMmar TakKe
oTandaeTcs: 6oaee BBICOKOH BOAATHABLHOCTEIO. [laneHue
IIPOIIEHTHBIX CTABOK MOXKET IIPUBECTH K JOCPOYHOMY
TIOTAIIeHUIO II0 MHHUITHMATHBE 3MHUTEHTA, B PE3yAbTaTe
4ero [eHeKHbIe CPeACTBa, IIOAYUEHHBIE B pPe3yAbTaTe
TIoraIeHus, MOTYT OBIThH PEMHBECTHPOBAHLI B MeHee
MOXOOHbIE IIeHHbIe OyMard.

HecMmoTps Ha cobAroIeHE BKC IPUHITHUIIA
OUBEpCU(UKAIIUE  HOPTEABHBIX  HHBECTHIIMH B
OIIpeeAeHHBIX obcTofATeAbCcTBax B cocTaB Iloprdeas
MOXKET BXOAUTb OTHOCHTEABHO HEOOABIIIOE YHCAO
OTKpPBITBIX Io3unuii. Takum oOpas3oM, HUMeeT MecCTO
PHCK BO3HHUKHOBEHHS YVOBITKOB B CAyYae IIaeHUs
CTOMMOCTH IIeHHOH Oymaru, BKAIOYEHHOH B COCTaB
noprdead B 3HAYUTEABHOM 00BEME.

Onenka croumoctu Iloprdeas ocyirecTBaseTca B
poccuiickux pybaax. TakuMm o6pa3omM, HUMeeT MECTO
PHCK  BO3HHUKHOBEHHd VOBITKOB B  pe3yAbTaTe
KoaeOaHUH BaAIOTHBIX KyPCOB B CAydae, €CAH B COCTaB

[MopTdens BXOOST LIeHHbIe Oymarw,
OEHOMHUHHUPOBAHHBIE B  BAAIOTE, OTAWYHOM  OT
poccuiickoro pybag, Aub0 BaaspTa HHasdg, YeM

POCCHHCKUH PyOAB.

BKC Bnpase npruobperaTtk B coctaB [lopTdeas eHHbIe
OyMaru ¢ BBICOKOH BHYTPEHHEH CTOMMOCTBIO, KOTOPBIE
OOHOBPEMEHHO C 0oaee BBICOKOH IOXOOHOCTBIO
XapaKTepPHU3YIOTCH boaee BBICOKHUM YPOBHEM
KPEAUTHOI'O PHCKa U PUCKA IIOTEPU AUKBUAHOCTHU. [Ipu
OIIPEIEAEHHBIX obcTosTEABCTBAX dbrHAHCOBOE
IIOAOKEHHE OSMHUTEHTOB/3a€MIIHUKOB II0 YKa3aHHBIM
IEeHHBIM OyMaraM MOKET OIIEHHUBATBECH KaK HMEIOIIee
TEeHAEHIIHIO K YXYALUIEHHUIO UAN JasKe TAXKEAOe, OOHAKO
BKC MOXKeT OLIeHUBAaTh TaKoe (DUHAHCOBOE [TOAOXKEHUE
KaK HMeEIoIlee TEHAEHIHUI0 K YAY4YIIEHHIO BO
BPEMEHHOH IIEPCIEKTHUBE. MIHBEeCTHpOBaHNE B II€HHBIE
6yMaru ¢ BBICOKOM BHYTPEHHEH CTOMMOCTBIO CBS3aHO C
foaee BBICOKMM pPHCKOM  HEIAATEXKECIIOCOOHOCTH
SMHUTEHTAa/3aeMIIIKa u 6oaee BBICOKOH
BOAQTHUABHOCTBIO  PBIHOYHOM  II€HBI MOMEHTAa
YAy4IIIEHHSA drHAHCOBOTO COCTOSHUS
SMHTEHTa/3aeMIIUKa AHN0O IIOAOKHUTEABHOH OIIEHKHU
TaKOro (pMHAHCOBOI'O COCTOSIHUS yYaCTHHUKAMH PBIHKA.
IIpuBA€YEHHE 3a€MHBIX NEHEXKHBIX CPEACTB M IIEHHBIX
6ymar camo mo cebe yBeAHYHMBAET HMHBECTHUIIHOHHBIE
PHUCKH BHE 3aBHCHMOCTH OT BBITOJHOCTH YCAOBHIt
KOHKPETHBIX CIEAOK M oIlepanuii. 3asor akTHBOB C
nepegadeil UMyIiecTBa 3aMO/IABIly CBA3aH C PHCKOM
HEeTIAQTe3KEeCIIOCOOHOCTH KOHTPAreHTAa.

ITokazarean CTpaTeruu 3aBHCAT B YHCAE IIPOYHX
baKTOPOB OT PBIHOYHOH KOHBIOHKTYPBI. JlOXOJHOCTH
Crpateruu B HPOLIAOM HE ONpPENeAdeT NOXOAHOCTH
Crparernu B OyayiueMm. [JoxomHocTh CTpaTeruu He
MozkeT ObITh rapaHTHpPOBaHA.

0

BKC wmoxet 3akatouath caeaku PEIIO u obpaTtHOro
PETIO. Tlo cmeakam PEIIO B03MOXXE€H PHCK TOI'O, YTO
CTOUMOCTBH IIPOAAHHBIX IIO0 IIEPBOil YacTH oOpaTHOro
PEIIO 11eHHBIX Oymar ynageT HUXKE IEHBI, 110 KOTOPo#
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to any unrecoverable loss on the securities. Repurchase | BKC ob6s13aHa OTKyIIUTBH 3TU lieHHbIEe Oymaru B caydae
and reverse repurchase agreements may be considered | ecan cropoHa mo caeake o6parHoro PEITIO He UCIIOAHHUT
borrowing for some purposes and may result in leverage. cBou obsa3areabcTBa, BKC MoxkeT mOpomaTh IeHHBIE
OyMmaru, gBAgiolpecss OOBEKTOM TaKOM CAEAKH, UTO
MOZKeT IIPUBECTH K 33epKKaM, pacxomgaM M yObITKaM
Kauenrta. IlocpencrBom cpeaok PEIIO u oGpatHOTO
PETIO BO3MOXKHO IIpUBA€YEHHE MapKHUHAABHBIX
KPEAUTOB, YTO IPUBOJUT K COOTBETCTBYIOIINM PHUCKaM.

Management Fee Rate / Cmaska Komuccuu 3a ynpasieHue

BCS will be entitled to a Management Fee of 1,5 % (one | 1,5% (moaTopa mporeHTa) romoBhIX ¢ yueToMm H/IC
point five percent) per annum, including VAT.

Income Hurdle Rate / Cmaska IIopoz2o8o20 YyposHsi 00x00a

0% (zero percent) per annum | 0% (HOAB ITPOIIEHTOB) TOMOBBIX

Success Fee Rate / Cmasgka [JonosHUmMebHo20 803HAZPANOSHUSL

BCS will be entitled to a Success Fee at a rate of 10% (ten | 10% (mecars npoueHToB), ¢ yderoM H/C, oT CyMMEI,
percent), including VAT, of Client’s Income reduced by | ompeneasemoii Kak pasHuiia mexay loxomom KaneHnra,
Management Fee and Income Hurdle. Kommuccueir 3a ymnpaBaeHue u IIoporoBbIM ypOBHEM
Joxona.

Related expenses / Onnama pacxodos

All transaction costs, such as commission in relation to | BKC omaaduBaeT pacxoabl, CBA3aHHbBIE C O0pallleHUEM
buying and selling securities will be borne by the Client. A | OGBEKTOB [O0BEPUTEABHOTO VIIPABACHUS, 34 CUYET
higher portfolio turnover may indicate higher transaction | gemexxurix cpeactB KameHTa, Haxogdimuxcd B
costs. These costs will affect the Portfolio’s performance. MIOBEPUTEABHOM YIIPABACHHH.

No Assurances of Achieving Investment Objectives/Omcymcmeue eapaHnmuii docmuxcerus Lleneli uHeecmupogaHus

There is no assurance that the Strategy will be able to | BKC ue rapantupyer, uro Crparerusa nocturtert Lleaeit
achieve its Investment Objectives. The assets available for | mHBecTHpoBaHusg. AKTHUBBI, JOCTYITHbIE [AS BBIBOZA U3
distribution to the Client will vary according to, among | Iloprdeas Kanenra, 6yayT pasandaTbCs, B TOM YHCAE,
other things, the value of the debt instruments in the | B 3aBHCHMOCTH OT CTOMMOCTH [{OATOBBIX HHCTPYMEHTOB
Portfolio. There is no assurance that the Strategy will earn | B [Toptdease. BKC He maer rapantumu, yro Crparerus
any return. No assurance can be given as to the | mpunecer kako# an60 noxon. BKC He rapaHTHUpyeT, 4TO
performance of the Strategy in future years. No assurance | Crparerusa Oyxmer ycmemHa B Oyaymem. BKC He
can be given that the NAV will appreciate. There is the | rapautupyer, yro CHA nox Crpaterueil 6yzmeT pacTH.
possibility that the NAV of the Strategy will considerably | CymectByer Bo3dMozxkHOCTE, 4yTo CHA mox Crparerueit
decline OyZeT 3HAYUTEABHO CHHIKATBHCS.

“1.6 Technology” Strategy / CtpaTerusa «1.6 TexHOAOTHH»

Main Investment Objectives / OcHogHble HHgecmuyuoHHble Llenu:

Generation of income by investing into the shares of | [ToayyeHre moxoma HOCPEeACTBOM HHBECTHPOBAHHUS B
multinational technological sector companies. aKIUM MEeXAyHapOAHBIX KOMIIAHHN TEXHOAOTHYECKOTIO
cekTopa.
Strategy Risk Level / Yposernb Pucka Cmpameauu:
Moderately high | YMepenHO BBICOKMiT
Recommended term of investment / PekomeHOyemblili CPOK UHBECMUUUTL:
One year or more I Ot oguoro roaa u 6oaee
Base Currency / Bazosas Baaroma
US Dollar | Hoanap CIIIA
Strategy Type / Tun Cmpameauu:
Agressive balanced ArpeccuBHO-c6araHCUpPOBaHHASA

The Strategy has an average risk of asset impairment. | CTpaTerusa uMeeT CpeAHUM PUCK CHUIKEHHUS CTOMMOCTHU
Thus, BCS aims to the keep the level of portfolio volatility | akruoB. [Ipu atrom BKC cTpemutrcda, 4To0BI 3HaYeHHE
lower than the average level of the securities market | BoaaTuabHOCTH 1OpTdeas ObIAO HHUXKE CpeIgHEro
indices volatility. 3HaAYEHHd BOAATHUABHOCTH HMHAEKCOB pPBIHKA aKIIHH.

Portfolio Structure and types of transactions / Cmpyxmypa Ilopmgpensi u 8udbl coenorx

Within the scope of the Strategy BCS announces about its | B pamkax Ctpareruu BKC 3agBageT o HaMepeHUH (HO He
intention (but does not undertake) to keep the structure | 6Geper Ha ceba 0093aTEABCTBO) MIPUIAECPKUBATHCS
of portfolio as follows: CAeyIOUIeH CTPYKTYPhI HOPTQEAs:
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Monetary funds in the form of cash balance on | ¢ pgeHexHBIE cpencTBa, IIPEACTABACHHBIE IEHEKHBIMH

the accounts, money market instruments, ocTaTKaMH II0 CYeTaM, HHCTPYMEHTAMH AEHEXKHOTO
deposits and liquid derivatives on money market pPBIHKa, MOEINOo3uTaMM, a TaKXe AHUKBHIHBIMU
rates and currency rates (“Monetary funds and OPOU3BOAHBIMU Ha CTAaBKU [JEHEKHOTO pPhIHKA U
their equivalents”); KYPChI BaAIOT («deHekHBIE cpencTBa u
Fixed income instruments and instruments that 3KBUBAAEHTEBD);

are linked to the fixed income instruments. These | ¢ HHCTPYMEHTHI C (PUKCHUPOBAHHOIN [OXOMHOCTBIO H
instruments may include (but are not limited to) HHCTPYMEHTBI, IPUBH3aHHBIE K HHCTPYMEHTAM C
corporate bonds (including corporate bonds of ¢dpuKrCHpOBaHHOH JTIOXOMHOCTEIO. [anubie
state unitary enterprises), municipal, sub- HHCTPYMEHTBI MOLYT BKAIOYATh (HO He
federal, sovereign/public bonds and bonds of OrPaHUYUBATHCS) KOPIIOPaTUBHBIE obAuratiu
supranational institutes, such as regional (BKAIOYAS 0OAHTAIIUH TOCYAAPCTBEHHBIX YHUTAPHBIX
development banks and etc., derivatives on OpeANpUaTHii), MyHUIIUIIaAbHBIE, CyOdeaepasbHEIe,
bonds/bond baskets of base and credit rates, CyBepeHHbIe/ TOCYOapCTBEHHBIE OOAWrallid H
third party funds, ETFs and other instruments obAMTalIIMM  HAOHAIIMOHAABHBIX  HUHCTUTYTOB -
whose issuer is obliged to make the fixed pETHOHAABHBIX  OAHKOB pa3BUTHA u T,
payments on a fixed schedule as well as the IPOU3BOHEBIE HHCTPYMEHTEI Ha
instruments which dynamics is linked to the obAuTani/ KOP3UHBL obAuranuii, Ha 0a30BbIE U
dynamics of the bonds indices or bonds of the KpeOUuTHbIE CTaBKH, (POHABI CTOPOHHUX KOMITAHUH,
certain companies (“Fixed Income instruments ETF, u pgpyrue WHCTPYMEHTBHI, SMHUTEHT KOTOPBIX
and Instruments linked to Fixed Income 00s13aH OCYIIIECTBAATE (PUKCUPOBAHHBIE BBIIAATHI 10
Instruments”); YCTaHOBAEHHOMY I'padHKy, a TakKe HHCTPYMEHTHI,

OWHaMHKa KOTOPBIX IIpHUBH3aHa K [AHHAMHKE
HHOEKCOB ol0Auranuii HAW obauranuil OTAEABHBIX
kommnanu#i  (MHCTpyMEHTBI C (OUKCHPOBaHHOH
JOXOMHOCTBIO M MHCTPYMEHTHI, IIPUBS3aHHBIE K
HHCTPYMEHTaM C (PHKCHPOBAHHOM JOXOMHOCTBIO);
e aKIIUM U [JelO3UTapHble PACIHUCKH Ha aKIHHU

Shares and depository receipts on shares of KOPIIOpaIHH, BKAIOYAsI IIPOU3BOAHbBIE HHCTPYMEHTHI
corporations, including derivatives on Ha aKIWH/Oelo3UTapHble PACIHUCKH, U (DOHIOBBIE
shares/depositary receipts, stock indices, third UHOEKCHI, (OHAbI CcTOpoHHUX KommaHuii, ETF,
party funds, ETFs, structured products and other CTPYKTYPHBIE NPOAYKTBI M [APYTHE HHCTPYMEHTHI,
instruments which dynamics is directly linked to AUHaMHKa KOTOPBIX HaIpaMylo IIpHUBdA3aHa K
the dynamics of share indices or shares of the OUHaMUKE WHIAEKCOB aKIIUH HAM aKIUMU OTHEABHBIX
certain companies (“Shares and derivatives”); KOMIIaHUH (AKLIMU U IIPONU3BOAHBIE HHCTPYMEHTED);

e IIPOM3BOAHBIE HWHCTPYMEHTHI HA HHAEKCHI, (POHIBI
Derivatives on indices, third party funds, CTOPOHHUX KOMIIAHUH, CTPYKTYpPHBbIE IIPOAYKTEI,
structured  products, ETFs and  other ETF u gpyrue HMHCTPYMEHTBHI, AUHAMHKA KOTOPBIX
instruments which dynamics is directly linked to HaOpsgMyl0 IIpUBsi3aHa K [OWHAMUKe IleH Ha
the price-dynamics of the certain commodities OTAEABHBIE CBIpbEBBIE TOBapbl («MHCTpPyMEHTHI,
(“Commodity based instruments”); IPUBA3aHHBIE K CTOUMOCTHU CBhIPHEBBIX TOBAPOBY);

e cmeaku PEIIO ¢ AwOpIMH  (ODHHAHCOBBIMHU
The REPO transactions with any financial HHCTPYMEHTaMH.
instruments.
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For the purposes of risk management the following
restrictions on the asset structure shall be set forth:
e the proportion of Monetary funds and their
equivalents shall not exceed 100%;
e the proportion of Fixed income instruments shall
not exceed 100%;
e the proportion of Shares and derivatives shall not
exceed 110%;
e the proportion of Commodity derivatives shall not
exceed 100%;

e the proportion of the instruments of one issuer
shall not exceed 20%;

e the proportion of small and mid-cap companies
shares shall not exceed 100%;

e the proportion of loans secured by the Portfolio
assets shall not exceed 100%;

e the proportion of short positions in shares and
derivatives shall not exceed 100%.

B 1measax ympaBaeHHd pPHCKaMH YCTaHaBAWBAIOTCS
CAeyIoIHe OTPaHUYeHHd 10 CTPYKTYyPE aKTUBOB:
e  noad [I€HEXHBIX CPEICTB M SKBHBAACHTOB — HE
6oaee 100%;
e nmoag HHcTpyMeHTOB ¢ (PHUKCHPOBAHHOMI
JIOXOHOCTEIO — He 6oaee 100%;
e moAd AKIMH ¥ IIPOU3BOAHBIX MHCTPYMEHTOB —
He boaee 110%;
e noAd HNHCTPYMEHTOB, IIPUBA3aHHBIX K
CTOHMMOCTH ChIPHEBBIX TOBApPOB — He 6oaee 100%;
e 0OA9d HHCTPYMEHTOB OOHOI'O 3MHUTEHTa — He
boaee 20%;
e 0Ad AaKIHUP KOMIIAHMH MaaO¥ U cpeaHeH
KanuTasu3anuu — He 6oaee 100%
e  [10AY 3aMMCTBOBaHUH mmon akTHUBEI [Toprdeas —
He Goaee 100%);

® oAd KOPOTKHX IIO3HIIME B AKIHMAX U
IPOM3BOAHBIX HHCTPyMeEHTax — He 6oaee 100%.

In the event of adverse market conditions BCS may hold
up to 100 % of the Portfolio in cash in order to minimize
the risks.

B caydae HeGAArompHUATHON PBIHOYHON OOCTAHOBKH, B
eAdx MUHUMH3anuu puckoB, BKC MoxeT mepxkaTh OO
100% noprtdeasd B AeHEKHBIX CPeACTBAaX.

BCS may use the portfolio assets for the purposes of
margin lending. BCS may also open long and short
positions in shares and bonds of certain issuers and in
derivatives based on shares, bonds and stock indices.

BKC wMoXeT WHCIIOAB30BaTh AaKTHUBBI IOPTdQeasa O
MapxXKUHaApHOro KpenutoBaHud. BKC MoxkeTr Taxkxke
OTKpPBIBATh JAWHHBIE M KOPOTKHE IO3UIINH B aKIUAX U
obAMTAITUAX OTAEABHBIX OMUTEHTOB, a TaKXke B
TIPOM3BOAHBIX MHCTPYMEHTAX Ha aKIUM, OOAHTAIlUH U
¢dOHIOBbIE HHIEKCHI.

Aims of the Strategy /

Badauu Cmpameauu

BCS intends to achieve the investment objective mostly
by investing into the shares. Moreover, a significant
portion of portfolio may be invested into the shares of the
companies that operate on the emerging markets, as well
as in ETFs and other highly liquid funds. The strategy
also assumes investments in derivatives, ETFs and funds,
the dynamics of which is directly connected with the
dynamics of commodity markets.

The significant portion of the portfolio consists of the
shares of the companies whose business model at the
opinion of BCS, has not been fully or -correctly
apprehended by the market, i.e. the companies with a
potential that was not fully evaluated by the market.
BCS intends to select the assets with the highest potential
of growth, mostly among the high and mid-cap
companies. For the assessment of such potential BCS
shall use the analytics, own financial models, market
rates as well as the meetings with the management of the
issuers and visits their factories, participates in
international conferences.

When forming the client’s portfolio BCS intends to reduce
the risks of the certain issuers by way of diversification
and compliance with the limits on concentration of risks
subject to conditions specified in the section “Portfolio
Structure and types of transactions”.

BKC crpemuTrcd [OOCTHYL HMHBECTUIIMOHHOM II€AH
IIPEUMYLIECTBEHHO 3a CYeT HWHBECTHIIUMH B aKIUH.
Kpome Toro, cyiiecTBeHHas dYacTb IIOPTQEAs MOKeET
OBITH UHBECTHUPOBAaHA B aKIIUHU KOMIIAaHUY paboTaroIIX
Ha pa3BHBAaIOIIUXC] phIHKaX, a Takke B ETF, u gpyrue

BBICOKOAUKBHIHBIE doHabI. Taxke cTpaTerus
npearioAaraet UHBECTHUIIUH B IIPOU3BOHBIE
uHctpyMeHThl, ETF u QoHapl, AUHaAMHUKA KOTOPBIX

HalpAMYIO CBA3aHa C AUHAMHUKOMN ChIPBEBBIX PBIHKOB.
OcHOBY HOPTQEAST COCTABASIOT AKIIUHU TeX KOMIIaHUH,
4ybs OH3HEC-MOIeAb, 10 MHeHHI0 BKC, He MOAHOCTBIO
VUAM HEBEPHO IIOHATa pPbIHKOM, T.€. KOMIIAHUH,
MIOTEHIIMAA KOTOPBIX HEAOOLIEHEH PHIHKOM.

BKC cTpeMmurca BBIOUPATH AKTUBBI C HaHUOOABIIHUM
TIOTEHIINAAOM pocra, IPEUMYILIECTBEHHO cpenu
KOMIIaHUM BBICOKOHM M cpeaHed KamuTasusaunuu. [asa
OLIEHKH 3TOTO OTEHIIaAa BKC HCIIOAB3YET
aHAAUTHYECKHE MaTepHaAbl, COOCTBEHHbIE (PHHAHCOBBIE
MOJ€AH, PhIHOYHBIE KOA(P(UIIHMEHTHI, & TAKKE IPOBOIUT
BCTPEYH C PYKOBOACTBOM KOMIIAHHN OMHUTEHTOB U

IIoceInaeT 150:4 IIPOM3BO/ICTBA, y4acTByeT B
MEeXAYHAPOIHBIX KOH(EPEHIIHIX.
IMIpu  dopmupoBanun noptdess KaueHta BKC

CTPEMHTCH CHH3UTb PUCKH OTHOEABLHBIX OMHTEHTOB 3a
cyeT AUBEPCU(PUKAIIMH U COOAIOOEHUA AUMHTOB IIO
KOHIIEHTPAIIUH PHCKOB, COTAACHO YCAOBHSM,
o6o3HaueHHBIM B paszaese «Ctpykrypa Iloptdeas u
BHBI CIEAOKD.

Investment Performance Benchmark / HHeecmuyuoHHbLl nokazamesb

Investment Performance Benchmark for comparing the
investment results of the Strategy within the Reporting
Period shall be made up of the following indicators:

M HBECTUIIMOHHBIHA oKaszaTeAb  JAS CpaBHEHHS
HHBECTHUIIMOHHBIX pe3dyabTaToB Crpareruu 3a OTYeTHBIHN
TIEPHOJL CKAQIBIBAETCS U3 CAEAYIOIINX I0Ka3aTeAeH:

S&P North America Technology Index — 100%

Unnexkc S&P North America Technology — 100%
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Special terms of the Strategy / Ocobble ycnogus Cmpamezuu:

The minimum amount of the funds placed under the
portfolio management initially or reallocated from other
Strategies shall be equal to 25,000 (twenty five thousand)
US Dollars (or its equivalent in other currency at the rate

of the European Central Bank as of the date of

placement/reallocation of the funds).

MuHHUMaAbHAaS cymma AEHEXKHBIX CpPEencCTs,
IIepeaaBa€eMbIX B JAOBEPUTEABHOE yYIIpaBA€HUE
HN3HAYaABHO AU 3a4YUCAAEMBIX B IIopaAaKe

nepepacupeneseHus ¢ apyrux Crparteruii, cocTaBAgeT
25 000 (mBammate mATh ThIcaAY) mossapoB CIIHA (naum
9KBHBAACHT 3TOH CYMMBI B APYro#l BaAlOTe IIO KYypCy,
ycTaHoBAeHHOMY EBpoIe#icKMM IIeHTPaABHBIM OaHKOM
Ha [aTty Iepefadi/nepepacrpeneAeHus IeHEeXKHBIX

CpeacTs).
The minimum amount of the funds additionally placed by | MunuMaabHast cyMMa JEHEXKHBIX CPEACTB,
the Client under portfolio management within the term of | mormoaruTeAbHO nepegaBaeMbIX Kanenrom B

the Agreement, including by way of reallocation from the
other Strategies, shall be equal to 10,000 (ten thousand)
US Dollars (or its equivalent in the other currency at the
rate of the European Central Bank as of the date of
placement/reallocation of the funds).

JOBEPHUTEABHOE yIIPABAECHHE B T€YEHHE CPOKa AEHCTBUSI
JloroBopa, B TOM 4YHCAE€ IIyTEM II€pepacIpeneACHUd C
apyrux Crparterudi, coctaBageT 10 000 (mecats ThICHY)
noasapoB CIIIA (MAM 5KBHBAA€HT 3TOI CyMMBI B APYTroi
BaaloTe€ IO KypCy, YCTaHOBA€HHOMY EBpomneickum
LHEHTPaAbBHBIM 6aHKOM Ha naTy
nepeaayn /iepepacupeileACHUs JeHeXKHBIX CPEJICTB).

The minimum value of Portfolio Management Assets,
required for keeping the Strategy in effect after withdrawal
of the assets from the Strategy by the Client, including by
way of reallocation to other Strategies, shall be equal to
25,000 (twenty five thousand) US Dollars (or its equivalent
in the other currency at the rate of the European Central
Bank as of the date of placement/reallocation of the
funds).

MuHuMaAbHasd CTOMMOCTE OOBEKTOB [IOBEPHUTEABHOTO
yIIpaBA€HHH, HeoOXoaumas OAS ITOANEPKAHUS AeHCTBUI
Crpareruu B cAy4ae BbIBoJa aKTHUBOB KameHTa H3
Crpareruu, B TOM 4YHCA€ B paMKax IepepaclpeaeAeHIs
Ha apyrue Crparerum, cocraBageT 25 000 (anBamguathb
naTthk Thicad) goasrapoB CIIA (MAM 3KBHBaA€HT 3TOH
CYMMBI B APyrod BaalOT€ II0 KypCy, YCTaHOBAEHHOMY
EBponeficKkuM  IIeHTPaAbHBIM 0OaHKOM Ha  JOarty
epeaayn / IepepacnpeieACHUs JeHEXKHBIX CPEICTB).

The reallocation of assets from this Strategy to the other
Strategy subject to the Client’'s Instruction shall be
effected within ten (10) Business Days upon the receipt of
the relevant Client’s Instruction for Reallocation of Assets
in portfolio management by BCS.

[lepeBonm axTuBOB U3 naHHOM CTpaTeruu Ha APYTYIO
Crpareruio o WHCcTpyrRIIMu Kanenra Ha
nepepacupeieA€HHe  aKTHBOB  OCYLIECTBASETCS B
Teuenue 10 (mecatu) paboymx OHEH C HATHI IIOAYYEHUST
BKC cooTBeTCTBYyIOIIEY HHCTPYKIIHH.

In case of early termination of the Strategy or in case of
termination of the Agreement or partial withdrawal of
assets, the assets shall be returned by BCS to the Client
within ten (10) Business Days from the date of receipt of
the termination notice or Instruction for withdrawal of
assets from the Client by BCS accordingly.

BosBpar OOBEKTOB [OOBEPUTEABHOTO  YIIPaBACHUS
KaneHnty rpu nfocpoyHoM npekparieHnu CTpaTeru, Ipu
IpeKpalleHun aefcTBus [loroBopa HAM IIPH YaCTUYHOM
BBIBOZIE aKTUBOB, IpousBomurca BKC B Teuenue 10
(mecsatu) paboumx mHed c matel moaydeHusa BKC ot
KaveHTa yBemoMAEHHS O pacTopzKeHHH [loroBopa HAU
HHCTPYKIIMH Ha BBIBOJL aKTHUBOB, COOTBETCTBEHHO.

BCS may use the portfolio assets for the purposes of
margin lending. BCS may also open long and short
positions in shares and bonds of certain issuers and in
derivatives based on shares, bonds and stock indices.

BKC wMoOXeT HCIOAB30BaTh AaKTUBBI IOPTMQeEAsd [IAs
MapzXKHUHaAbHOTO KpenutoBaHud. BKC MoxkeT Takxke
OTKpPBIBATb JAWHHBIE M KOPOTKHE IIO3UIINH B aKIUAX U
obAMTanUaX OTHOEABHBIX SMHTEHTOB, a TaKXe B
IPOM3BOAHBIX MHCTPYMEHTAX Ha aKIUH, OOAHTAIlUU U
¢ OHIOBBIE HHIEKCHI.

Portfolio Management Fee Rate / Cmaska Komuccuu 3a ynpaeieHue

2% (two percent) per annum including VAT

2% (mBa mpolieHTa) ronoBbIX ¢ yueToM HIAC

Income Hurdle Rate / Cmasika ITopo2o80o20 YyposHsi 00x00a

0% (zero percent) per annum

0% (HOAB IIPOIIEHTOB) I'OOBBIX

Success Fee Rate / Cmaska [JononHumensbHo2o Bo3HazparxoeHust

20% (twenty percent) of the amount determined as the
difference between the amounts of the Client’s Income,
Portfolio Management Fee and Income Hurdle, including
VAT.

20% (mBagLaTh IIPOLIEHTOB) OT CYMMBI, OIIpeeAseMOo
KakK pasHuna Mexnay cymmamu J[oxona Kawmenra,
Komuccum 3a ynpaBaeHHe u IIopoOroBbIM ypPOBHEM
noxoaa, ¢ yaerom HIC.

Payment of expenses / Onnama pacxodos
All expenses arisen from or related to transactions made | BKC omaayuBaeT pacxonbl, CBs3aHHBIE C obpaleHHeM
with Portfolio Management Assets shall be paid by BCS at | O6beKTOB [0OBEPUTEALHOTO yIIpaBA€HHUH, 3a CYeT
the expense of the funds placed by the Client under the | neHexxubIXx cpeactB KamenTa, HaxogdIMxXxcsa B

portfolio management.

AOBEPUTEABHOM YIIPABACHHUH.

“1.7 Dividend ideas” Strategy / Crparerusa «1.7 [IlHBHAeHAHBIE HAEH»
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Main Investment Objectives / OcHogHble HHeecmuuuoHHble Llenu:

Formation of securities portfolio for moderately
conservative investors, which is based on the shares with
a high dividend yield and upside potential of dividend
payments.

dopMHpoBaHUe TOPTEEAT IIEHHBIX OyMar IAd YMePeHHO
KOHCEPBATHBHOH KaTEeropuu HWHBECTOPOB, OCHOBOH
KOTOPOTO SBASIOTCS aKIIUM C BBICOKOH OWBHAEHIHOH
JOXOMHOCTBIO HAW IIOTEHIIHAAOM pPOCTa AUBUIEHIHBIX
BBIIIAQT.

Strategy Risk Level/Yposerb Pucka Cmpameauu:

Moderate

| YMepeHHbIH

Recommended term of investment / PexomeHOyemblil CPOK UHBECMUYULL:

One year or more

| OT oxmoro rozma u Goaee

Base Currency / Bazosast Bantoma

US Dollar | Moanap CIIA
Strategy Type / Tun Cmpameauu:
Balanced CbHaraHCHPOBAHHBIN
The strategy has an average risk of the asset impairment. | CrpaTerus uMmeeT cpeqHUH PUCK CHHUKEHHS CTOUMOCTHU
At the same time BCS aims to the keep the level of | aktuBoB. Ilpm stom BKC crpemuTcss, 4TOOEBI

portfolio volatility lower than the average level of the
securities market volatility.

BOAAQTHABHOCTB HOpT(beAH OblAa HHU2KE, YEM Cpe€aHAgda
BOAAQTHUABHOCTHh HHAEKCOB PBIHKA aKInuHn.

Portfolio Structure and types of transactions

/ Cmpyxmypa Ilopmgpens u eudsl coenokx

Within the scope of the Strategy BCS announces about its
intention (but does not undertake) to keep the structure
of portfolio as follows:

B pamkax Crparernu BKC 3aaBasieT 0 HaMepeHHH (HO He
Oeper Ha cebd 0043aTEABCTBO) IIPHUAEPKHUBATHCS
caenyromied CTPYKTYpBI mopTdeas:

e Monetary funds in the form of cash balance on
the accounts, money market instruments,
deposits and liquid derivatives on money market
rates and currency rates (“Monetary funds and
their equivalents”);

Fixed income instruments and instruments that
are linked to fixed income instruments. These
instruments may include (but are not limited to)
corporate bonds (including corporate bonds of
state unitary enterprises), municipal, sub-
federal, sovereign/public bonds and bonds of
supranational institutes, such as regional
development banks and etc., derivatives based on
bonds/bond baskets, on base and credit rates,
third party funds, ETFs and other instruments
whose issuer is obliged to make the fixed
payments on a fixed schedule as well as the
instruments which dynamics is directly linked to
the dynamics bond indices and bonds of certain

companies (‘Fixed Income instruments and
Instruments linked to Fixed Income
Instruments”);

Shares and depository receipts on shares of
corporations, including derivatives on
shares/depository receipts, stock indices, third
party companies, ETFs, structured products and
other instruments which dynamics is directly
linked to dynamics of share indices or shares of
certain companies (“Shares and derivatives”);

e [IeHEeXKHBbIE CPEACTBA, IIPEACTaBACHHBIE MEHEKHBIMHU
OCTaTKaMH II0 CYeTaM, HHCTPYMEHTaMH [IE€HEKHOIO
PBIHKA, [OENO3UTaMH, a TaKkKe AHKBUIHBIMH
IIPOM3BOAHLIMH Ha CTAaBKH MOEHEXKHOTO PBIHKA U
KyPCBI BaAIOT («IeHezkHBIE cpencTsa u
9KBUBAACHTBD);

HHCTPYMEHTBHI C (PUKCUPOBAHHON [IOXOAHOCTBHIO H

HHCTPYMEHTHI, IIPHUBS3aHHBIE K HMHCTPYMEHTaM C
(PUKCUPOBAHHOMH JIOXOTHOCTBIO. [awunanie
HHCTPYMEHTHI MOTYT BKAIOYATH (2O He
OrpaHUYHBATHCS) KOpPIIOpaTHUBHbIE  obAMraiiiu

(BKAIOYast 0OAMTAIIMH TOCYAAPCTBEHHBIX YHUTAPHBIX
IpeaNnpUaTH), MyHUIIUNAABHBIE, cyOdenepasbHEIe,
CYBEpPEHHbIE/ TOCyHApCTBEHHbIE O0AWTALlMH U
obauranmuy  HaAHAIIMOHAABHBIX ~ HHCTUTYTOB
PETHOHAABHBIX  0AaHKOB  pPa3BUTHUS U T.OI.,
IIPOU3BOIHEIE HHCTPYMEHTBI Ha
obAuranui/KOp3uHbL obauranuii, Ha 0a30BBIE U
KpPEeOUTHbIE CTAaBKH, (POHIBI CTOPOHHHUX KOMITAHHUH,
ETF, u Opyrue HHCTPYMEHTBI, 3MHTEHT KOTOPBIX
00513aH OCYIIECTBAATE (PHKCHPOBAHHBIE BBIIAATEI 110
YCTAaHOBAEHHOMY I'padHKy, a Tak:Ke HHCTPYMEHTHI,
AVHAMHKA KOTOPBIX IIPHUBA3aHa K JAHHAMHKE
HHIEKCOB OOAMTAIlMI HMAM OOAMTralldi OTIEABHBIX
KoMmnaHu#i (<MHCTpyMeHTBI ¢ (ODUKCHPOBaHHOM
JOXOMHOCTBIO M HHCTPYMEHTBI, NIPHUBA3aHHBIE K
HHCTPYMEHTAM C (PUKCHPOBAHHOH NOXOIHOCTEIO?);

aKIIMM U JEeNOo3UTapHble PACIHUCKM Ha aKIUH
KOpIopalyii, BKAIOYas IIPOU3BOAHbIE HHCTPYMEHTHI
Ha akKIWH/Oelo3UTapHble PACIHUCKH, U (POHIOBBIE
UHIEKCHI, (POHABI CTOPOHHUX KoMmmaHui, ETF,
CTPYKTYPHBIE NPOAYKTBI M APYrH€ HHCTPYMEHTHI,
AUHaAMHUKa KOTOPBIX HaIpsAMyl0 IIpUBfA3aHa K
AUHaAMUKE HHAEKCOB aKIHUM MAW aKUUH OTAEABHBIX
KOMIIaHUH (VAKIIUY U IIPOM3BOAHbIE HHCTPYMEHTBD);
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e Derivatives based on indices, third party funds,
structured  products, ETFs and  other
instruments which dynamics is directly linked to

e IIPOM3BOAHBIE HHCTPYMEHTBHI Ha HHOEKCHI, (DOHIbI
CTOPOHHUX KOMIIAHHUH, CTPYKTYPHBIE IIPOAYKTHI,
ETF u gpyrve MHCTPYMEHTBI, AUHAMUKa KOTOPBIX

the price-dynamics of certain commodities HaIpsIMyl0 IIpHUBsg3aHa K [OUHaAMHKe IIeH Ha
(“Commodity based instruments”); OTAEABHBIE CBIpbEBBIE TOBapbl («MHCTPyMEHTHI,
IPUBS3aHHBIE K CTOMMOCTH CHIPBEBBIX TOBapPOB»);
e The REPO transactions with any financial | ¢ cxoeaku PEIIO [¢ AIOOBIMH ¢dpUHAHCOBBIMH
instruments. HWHCTPYMEHTAMH.

For the purposes of risk management the following
restrictions on the asset structure in respect of the Net
Asset Value shall apply:
o the proportion of Monetary funds and equivalents
shall not exceed 100%;
e the proportion of Fixed income instruments shall
not exceed 100%;
e the proportion of Shares and derivatives shall not
exceed 110%;
e the proportion of Commodity derivatives shall not
exceed 100%;
e the proportion of one issuer instruments shall
not exceed 20%;
e the volume of loans secured by the Portfolio
assets shall not exceed 100%;
e the volume of short positions in shares and
derivatives shall not exceed 100%.

B 1neaax ymopaBA€HHS PHCKaMH YCTaHaBAMBAaIOTCH
CAEYIOIIHE OIPAHUYEHHUS 110 CTPYKTYPE aKTHUBOB:!
e noad [IeHEeXHBIX CPEACTB M SKBHBAACHTOB — HE
boaee 100%;
e gmoag HMHCTPyMEHTOB ¢  (PHUKCHPOBAHHOH
JIOXOIHOCTBIO — He Goaee 100%;
e foAd AKIHH M IIPOU3BOAHBIX HMHCTPYMEHTOB —
He boaee 110%;
LI (oYX { HNHCTPYMEHTOB, IPUBS3aHHBIX K
CTOMMOCTH CBhIPBEBBIX TOBapoB — He 6oaee 100%;
e [10A9d UWHCTPYMEHTOB OJHOI'O SMHTEHTA — HE
ooaee 20%;
e pasMep 3aMMCTBOBaHHUH ITox akTUBEI [lopTdeas
— He 6oaee 100%;
e pa3Mep KOPOTKHX IO3WUIUI B aKIUGX U
IIPOM3BOAHBIX HHCTPYMEHTax — He 6oaee 100%.

In the event of adverse market conditions BCS may hold
up to 100% of the Portfolio in cash in order to minimize
the risks.

B caydae HeGAarormpHUaTHON PBIHOYHOH OOCTAHOBKH, B
eAdgx MuHuUMH3anuu puckoB, BKC MmoskeT mepxaTb OO
100% mopTtdeasd B AeHEKHBIX CPEACTBAX.

BCS may use the portfolio assets for the purposes of
margin lending. BCS may also open long and short
positions in shares and bonds of certain issuers and in
derivatives based on shares, bonds and stock indices.

BKC wMOXeT HCIIOAB30BaTh AaKTHUBBEI HOPTMeAd [OAd
MapzKHUHaABHOro KpenuroBaHus. BKC MoxeT Takxke
OTKpPBIBATh OJAWHHBIE U KOPOTKHE IIO3UIINHM B aKIUAX U
obAMTaIUaX OTAEABHBIX OSMHUTEHTOB, a TaKXke B
IIPOM3BOAHBIX MHCTPYMEHTAX Ha aKLMH, OOAHTALIUH U
¢OHIOBBIE HHAEKCHI.

Aims of the Strategy / Badauu Cmpamezuu

BCS intends to achieve an investment objective mostly
by investing into the shares of the companies with a high
dividend yield and the upside potential of dividend
payments or the probability of payback the funds to the
shareholders through the shares buyback program.
Furthermore, the companies which may become the
subject of mergers/acquisitions with a high probability of
shares repurchase with a premium to the market shall
satisfy the aims of the strategy.

At the same time a significant portion of portfolio may be
invested into the shares of the companies which operate
on emerging markets as well as into ETFs and other
highly liquid funds. The strategy also assumes making
investments in derivatives, ETFs and funds which
dynamics is directly linked to the dynamics of
commodities markets.

BCS aims at choosing the assets with the highest upside
potential mostly among the high and mid-cap companies.
For evaluation of that potential, BCS shall use the
analytical materials, own financial models as well as
meet with the management of the issuers and visit their
manufactures, participate in the international
conferences.

BKC crpemurca [OCTUYh MWHBECTHUIIMOHHOM  II€AU
IPEUMYLIECTBEHHO 3a C4YeT MWHBECTHULIUH B akKIUU
KOMIIaHHUH, 00AQmaIoIUX  BBICOKOM  JIUBHIAEHIHOMN
NOXOOHOCTBIO, IOTEHIIMAaAOM pPoOcCTa AUBUIACHIHBIX
BBIIIAQT HAW  BEPOSTHOCTBIO  BO3BpaTa  CpPENCTB
aKIMoHepaM IIOCPEACTBOM IIPOrpaMMBI BBIKyIIa
COOCTBEHHBIX akIuii. KpoMme TOro, 3amadaM CTpaTeruu
OTBEYAIOT KOMIIaHUH, KOTOPBIE MOIYT CTaTh OOBEKTOM
CAUSIHU /TIOTAOIIIEHUH C  BBICOKOH  BEpPOSITHOCTBIO
BBIKYyIIa aKIIUH C IPpEMHUEH K PBIHKY.

IIpu 3TOM CyIIECTBEHHAdA YaCTb HOPT(EAT MOKET OBITH
HHBECTHUPOBAHA B aKIUH KOMIIAHHM, paboTamoIiux Ha
pa3BUBamIMXCcd pbIHKaxX, a Takke B ETF u pgpyrue
BBICOKOAUKBUHBIE (poHABI. Kpome Toro crparterus
npenroAaraeT HUHBECTHUITHH B IIPOU3BOAHBIE
uHcTpyMeHThIl, ETF u ¢oHAR, AMHAMHKA KOTOPBIX
HaIpsIMyIo CBs3aHa C AWMHAMHUKOM ChIPhEBBIX PHIHKOB.
BKC cTpemuTcss BBIOHpPATh AKTHUBBI C HAUOOABIITHUM
IIOTEHIINAAOM pocra, IPeUMyLIeCTBEHHO cpenu
KOMIIaHUU BBICOKOHM U cpeaHel Kamnutaauszanuu. [laa
OIIEHKH 3TOT0 IIOTEHIIHAaAA BKC HCIIOAB3YET
aHaAUTHYECKHE MaTepHaAbl, COOCTBEHHbIe (DUMHAHCOBBIE
MOAeAH, a TaK¥XKe BCTpedaeTcss C PYKOBOACTBOM
KOMIIaHUY SMHUTEHTOB U IIOCEIlaeT UX IIPOU3BOACTBA,
y4acTBYeT B MEXKAYHAPOIHBIX KOH(PEPEHITUIX.
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When forming the client’s portfolio BCS aims to reduce
the risks of certain issuers by way of diversification and
compliance with the limits on concentration of risks
subject to conditions specified in the section “Portfolio
Structure and types of transactions”.

IIpu dopmupoBanuu noprdess KameHta BKC
CTPEMHUTCH CHH3WUTL PHUCKH OTAEABHBIX 3MHTEHTOB 3a
CYeT OUBEPCH(MUKAIIMH U COOAIOAEHHS AHMHUTOB IIO
KOHIIEHTPAIUHU PHCKOB, COTAACHO YCAOBHSIM,
obo3HaueHHBIM B pasneae «CTpykrypa Iloprdeas u
BUIBI CAEAOK).

Investment Performance Benchmark / HHeecmuyuoHHbLl nokazamenb

S&P 500 Value Index (SVX Index)- 100%

| Uagekc S&P 500 Value (Mugekc SVX)- 100%

Special terms of the Strategy /

Ocobble ycnosusi Cmpameauu:

The minimum amount of the funds initially placed under
the portfolio management or reallocated from the other
Strategies shall be equal to 150,000 (one hundred fifty
thousand) US Dollars (or its equivalent in the other
currency at the rate of the European Central Bank as of
the date of placement/reallocation of the funds).

MuHHUMaAbHAST CyMMa ACHEZXKHBIX CpEncCTs,
IIepeaaBacMbIX B JOBEPUTEABHOE yIpaBA€HUE
HN3HA4YaABHO AU 3a4YHUCAAEMBIX B IIopdaake

nepepacnpeneseHua ¢ apyrux CrpaTeruif, cocraBadeT
150 000 (cto marpmecar Thicad) gossapoB CIIA (uam
9KBHUBAaA€HT 3TOH CyMMBI B APYroHM BaalOTe IIO KypCy,
yCTaHOBACHHOMY EBpONEHCKHMM I€HTPaABHBIM OaHKOM
Ha fJaTty Iepefadd/nepepacrupefeAeHUus IeHEXKHBIX

CPeACTB).
The minimum amount of the funds additionally placed by | MunumaabHas cymMmma JEeHEXKHBIX CPencTs,
the Client under the portfolio management within the | momoanuTeabHO nepenaBaeMbIX Kauentom B

term of the Agreement, including by way of reallocation
from other Strategies, shall be equal to 10,000 (ten
thousand) US Dollars (or its equivalent in the other
currency at the rate of the European Central Bank as of
the date of placement/reallocation of the funds).

JOBEPUTEABHOE yIIpaBACHHE B TeUEHHE CpoKa JAeHCTBUSI
JloroBopa, B TOM YHCAE€ IIyTEM II€pepacIIipeieACHHUd C
npyrux Crpareruii, cocraBager 10 000 (mecars ThICHY)
noasapoB CIIA (MAM 5KBHUBAAEHT 3TOH CyMMEBI B APYTO#H
BaaloTe II0 KypCy, YCTaHOBA€HHOMY EBpomeiickum
LEHTPAABHBIM 6aHKOM Ha naTy
nepenady/nepepacupeseAeHus JeHEeKHbBIX CPEICTB).

The minimum value of Portfolio Management Assets,
required for keeping the Strategy in effect after the
withdrawal of assets from the Strategy by the Client,
including by way of reallocation to other Strategies, shall
be equal to 70,000 (seventy thousand) US Dollars (or its
equivalent in the other currency at the rate of the
European Central Bank as of the date of
placement/reallocation of funds).

MunuMasbHass CTOUMOCTE OOBEKTOB JOBEPUTEABHOTO
yIIpaBAeHHSd, HeobxoouMas OAS COXpPaHEHHs NeHCTBUMA
Crparernu B cAydae BbIBoJa aKTHUBOB KameHTa u3
Crpareruy, B TOM YHCA€ B paMKaxX IepepaclpeneAeHUs
Ha apyrue Crpateruu, coctaBager 70 000 (cembmecart
ThIcsTd) moarapoB CIIIA (AWM 5KBHBaA€HT 3TOH CyMMEBI B
opyro# BaAlOTe 110 Kypcy, YCTaHOBAECHHOMY
EBpomefickuM  IleHTpaAbHBIM 0OaHKOM Ha  gaTy
nepenayy/nepepacupeeAeHHs JeHEeXKHbIX CPEICTB).

The reallocation of the assets from this Strategy to the
other Strategy subject to the Client’s Instruction shall be
effected within ten (10) Business Days upon the receipt of
the relevant Client’s Instruction for Reallocation of Assets
in portfolio management by BCS.

IlepeBox akTUBOB M3 AaHHOM CTpaTeruu Ha APYTYIO
Crpareru:o o UHCcTpyrIiuu Kauenra Ha
nepepacnpeieAseHrue  aKTHBOB  OCYILIECTBASIETCS B
TedeHre 10 (mecsaTu) pabodyux mAHEH C AATHI IIOAYYEHHUS
BKC cooTBeTcTByIOLIEH NHCTPYKLIMH.

In case of early termination of the Strategy or the
Agreement or partial withdrawal of assets, the assets shall
be returned by BCS to the Client within ten (10) Business
Days from the date of receipt of the termination notice or
Instruction for withdrawal of assets from the Client by
BCS accordingly.

BosBpar OOBEKTOB [OOBEPHUTEABHOTO  YIIPaBACHUS
KanenTy npu mocpoyHoM npekpaiieHuu CTpaTeruu, Ipu
IIpeKpalleHuu aAercTBud JloroBopa UAM IIPU 4YaCTHUYHOM
BBIBOZIE aKTUBOB, IpousBomutrca BKC B Teuenue 10
(mecaru) paboumx nHel c matel moaydeHus BKC ot
KaneHnTa yBEeOOMAEHHS O pacTOpPXKEHHUU [loroBopa HAU
HHCTPYKLIMH Ha BbIBOJ aKTHUBOB, COOTBETCTBEHHO.

BCS may use the portfolio assets for the purposes of
margin lending. BCS may also open long and short
positions in shares and bonds of certain issuers and in
derivatives based on shares, bonds and stock indices.

BKC MOXKEeT HCIIOAB30BaTh AaKTHUBBI IIOPTdEATd AL
MapzKHUHaAbHOro KpenuroBaHusa. BKC MoxeT Takxke
OTKpPBIBATh JAMHHBIE U KOPOTKHE MO3UILHUH B aKLHUAX U
obAMTanysax OTAEABHBIX OMHUTEHTOB, a TaKXke B
IIPOU3BOAHBIX HHCTPYMEHTAX HaA aKILMH, OOAHTAIIUH U
OHIOBBIE HHAEKCEI.

Portfolio Management Fee Rate / Cmaska Komuccuu 3a ynpasierue

1,5 % (one point five) per annum including VAT

1,5 % (omHa 1eaas MATH AECHATHIX) T'OOBBIX C YIETOM
HAOC

Income Hurdle Rate / Cmaska I[Topozogozo ypogHst 00xo0a

0 % (zero percent) per annum

| 0 % (HOAB IIPOIIEHTOB) TOAOBBIX

Success Fee Rate / Cmaska /JononHumenbHo20 Bo3HazparoeHust

18 % (eighteen percent) of the amount determined as the
difference between the amounts of the Client’s Income,
Portfolio Management Fee and Income Hurdle, including
VAT.

18 % (BocemHanuaTh IIPOLEHTOB) OT CYMMEI,
oIpeZieAdeMoOil KaK pasHHIla MeXAy cyMMamu [loxonma
Kamenra, Komuccum 3a ymnpasaeHue U IloporosbiM
ypoBHeM poxoaa, ¢ yaerom HAC.

Payment of expenses / Onnama pacxo0os
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All expenses arisen from or related to transactions made
with Portfolio Management Assets shall be paid by BCS at
the expense of the funds placed by the Client under the
portfolio management.

BKC omnaagyuBaeT pacxompl, CBsI3aHHbIE C oOpallleHueM
OOBEKTOB MOOBEPHUTEABHOTO VIIPABACHHHT, 3a CUeT
JEHEeXKHBIX CcpeAcTB KaumeHTa, Haxomdmuxcd B
JOBEPUTEABHOM YIIPABACHHH.

“1.11 “Index Linked Notes” Strategy / Crparerus «1.11 <HHaexcHbie HOoTEI»

Main Investment Objectives / OcHo8Hble UHBECMUUUOHHbLE Uesl

The Strategy’s main investment objective is to maximize
current income consistent with preservation of capital
and prudent investment management.

OCHOBHBIMHU WHBECTHUIIMOHHBIMHU LEASIMU HaCTOSIIEH
CTpaTCI‘I/II/I ABAAIOTCA MaKCUMHU3AIlHUd TEKYIIIETO
A0Xo4a M COXpPaHCHHE KallhuTaAa.

Strategy Risk Level/ Yposerb Pucka Cmpameauu:

Moderate-conservative

YMepeHHO-KOHCEePBATUBHBIH

Recommended term of investment / PexomeHOyemblil CpOK UHBECMUYULL:

The Strategy may be terminated at any time, but it is
advisable for Clients to remain with the said Strategy for a
period of at least 12 months in order to reasonably expect
to achieve Investment Objectives.

CrpaTterusa MoxeT OBITH IIPEKpallleHa B AI000e BpeMd,
omHako KaneHTaM peKOMeHAyeTcd AepzKaTh aKTHUBBI
non pgaHHod Crparermeit He MeHee 12 MecdleB Aad
TOro, 4YTOOBI OOOCHOBAHHO OXKHAATH MIOCTHKEHHUS
VHBECTHUIIMOHHEIX LIEAEH.

Base Currency / bazosast Banroma

US Dollar

| Moanap CIIA

Investment Objectives/ HHeecmuyuoHHble yuesiu

The Strategy’s investment objective is to maximize current
income by maintaining invested capital.

BCS aims to select assets with the highest current income
given Strategy risk level. In order to maintain invested
capital the universe of suitable assets is further refined by
choosing assets that are deemed by BCS as undervalued in
current market conditions. For the purposes of selecting
investments BCS uses analytics, proprietary financial
models, market factors, as well as holds meetings with the
top-management of issuers/borrowers and visits their
facilities.

In forming the Portfolio BCS aims to decrease risks of
certain issuers by observation of the risk limits specified in
the section “Portfolio Structure Limits”.

If the Client wishes to change the investment policy it shall
either transfer its assets under a different Strategy by
executing a relevant Instruction and signing all relevant
documents, or amend this Strategy by signing an additional
or supplemental agreement with BCS.

BCS generally uses the principles of value investing to
analyze and select Debt Instruments (as defined below) for
the Client’s investment Portfolio. As part of this process,
BCS reviews such measures as the issuer’s/borrower’s free
cash flow, debt-to-equity ratio, earnings before interest,
taxes, depreciation and amortization (“EBITDA”)-to-interest
ratio, debt-to-EBITDA ratio, or other measures of credit
worthiness in evaluating the securities of a particular
issuer/borrower. BCS does not include formal
consideration of general economic scenarios in its
investment process, nor does it attempt to predict short-
term movements of interest rates.

LleaamMm wWHBeCTHpPOBaHHUsS Hacrtodmleit Crparterunu
SABAGIOTCA MaKCHMH3alusd TEKylLIero goxoja |
CoxXpaHEeHHE KalluTaAa.

BKC crpemurca HWHBECTHPOBaATh B aKTHUBBI C
HaWBBICIIUM YPOBHEM TEKYIIETO AOXOoAa C Yy4E€TOM
ypoBHS pucka Crpareruu. [ag Toro 4Tobbl COXpaHUTH
MHBECTHPOBAHHBIM KamnuTas CcTpykrypa Iloprdeas
MOZKeT ObITh B JaabHeHIIeM yTodHeHa IIyTeM Iombopa
aKTHUBOB, KoTopble cunuTaiorcsa BKC HemoolieHEHHBIMU
B TEKYIIMX pPBIHOYHBIX YCAOBHAX. B  mporecce
IIPUHATHL HUHBECTHULUOHHBIX pelleHul BKC
HCIIOAB3YEeT aHAAUTHYECKHE MaTepHasbl, COOCTBEHHbIE
(pUHaAHCOBBIE MOJZIEAW, PBIHOYHBIE KO3((PHUIIMEHTHI, a
TaK¥e IIPOBOAUT BCTPEUHN C PYKOBOACTBOM KOMITaHUH-
9MHUTEHTOB/3aEMIIIUKOB H IIOCEIIeHNE UX IIPOU3BOICTB.
IIpu opmupoBanuu noprdeags BKC crpemurcsa
CHH3UTL PHCKH OTHAEABHBIX OMHTEHTOB 3a CYeT
COOAIOZIEHUS AMMHTOB IIO0 KOHIIEHTPAIIUH PHCKOB,
HepeYucAeHHBIX B paszese «Ctpykrypa Iloptdess u
OrpaHuYEeHHUI».

Ecan KaneHT XkeaaeT U3MEHUTBb yCAOBUSA HACTOSIIEH
CTparterv, OH MOXKET AHUDOO IIepeBECTH aKTUBBI IION
npyryto CTpaTeruio IyTeM I[I0Aa4d COOTBETCTBYIOIIEH
WHCTPYKIIMM U MOAIHUCAHUS BCEX COOTBETCTBYIOIINX
JOKYMEHTOB, AMOO BHECTH H3MEHEHHS B HACTOSIIYIO
Crpareruro oyTeM HOAIIHCaHUS ¢ BKC
JOIIOAHUTEABHOT'O COTAAIIIEHHU.

IIpu BbIOOpPE J[IOATOBBIX HHCTPYMEHTOB (KaK OHH
oIIpeneAeHbI HUXKE), KOTOpPbIE BOHOyT B
HHBECTHUIIMOHHBIN IMopTdean Kanenra, BKC
PYKOBOACTBYeTCH OLIEHKOH IIOTeHIIHara 3MUTeHTa/
3aeMIinuKka. B mporiecce takoi onenku BKC mcxonut
U3 BEAMYUHBI CBOOOAHBIX  OEHEXKHBIX CPEJCTB
9MHUTEHTA /3aeMIINKA, COOTHOLIEHUS 3aeMHOTO U
aKIIMOHEPHOI'O KaluTasa, IPHUOBIAM [0 YIIAATHI
HaAAOIOB, IIPOIIEHTOB, H3HOCA H  aMOPTH3AlUH
(“EBITDA”) ¢ cyMMaMu I[IPOIIEHTOB, BEAWYHHOM
3aeMHOr0 KaluTaaa H HHBIMH  IIOKa3aTeAIMH
KPEIUTOCIIOCOOHOCTH 3MHTEHTa /3aeMInuKa. [Ipu sTom
BKC He YYUTBIBAET ¢dopmasbHO ClLiIeHapuu
MAaKpPOSKOHOMHYECKOTO pa3BUTHS M HE IbITAETCI
IIPOTHO3UPOBAaTh KpaTKOCPOYHBIE KoAebaHug
TIPOIIEHTHBIX CTABOK.

BKC wunBectupyer B [loATOBBIE HHCTPYMEHTHI IIO
neHaM, KoTopele BKC cunTaeT NpHuBAEKATEABHBIMHU Ha
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BCS invests in Debt Instruments that can be purchased at
prices or yield premiums which BCS believes to be
attractive based on BCS’s assessment of each security’s
intrinsic value. The assessment of intrinsic value is based
upon an analysis of the issuers’/borrowers’ ability to repay,
the quality of the collateral (if any), liquidity, and other
factors. BCS may also employ other types of analysis in
assessing the attractiveness of a Debt Instrument, relying
upon present day pricing information, quantitative cash
flow valuation techniques, financial statement and
collateral analysis, and actual and projected ratings in
determining if a given security is attractively priced. In spite
of the use by BCS of a particular index as an Investment
Performance Benchmark for the Strategy, sector, industry,
and issuer/borrower weightings in Portfolio can vary
materially from the index from time to time.

The Strategy shall invest in a portfolio of Debt

OCHOBE COOCTBEHHOH OIIEHKH BHYTPEHHEH CTOMMOCTH
KaxaoW 1ieHHO# Oymaru. OrleHKa BHYTpPeHHeM
CTOMMOCTH OCHOBaHa Ha aHaAu3e CIOCOOHOCTH
5MHUTEHTOB/3aEMIIIUKOB oTBEYaTh o CBOUM
obs3aTearcTBaM, KadecTBa  obecredeHus  (Ipu
HaAWYWH), AHKBHOHOCTU U apyrux dakropoB. BKC
MOZKET TaKXKe HCIIOAB30BaTh APYTHE BBl aHAAN3A IIPHU

OLIEHKE  IIPHUBAEKATEABHOCTH nessl  JloaroBoro
MHCTPYMEHTA, OIIMPAasaCh Ha HWHQPOPMAIIUIO O €ro
PBIHOYHOH IeHe Ha KOHKPETHBIH [€Hb,

KOAWYECTBEHHBIE METObI OIIEHKH [IEHEXXHbBIX II0TOKOB,
hbHUHAHCOBYIO OTYETHOCTH M aHaAW3 OOecIedeHHud, a
TakKe (PaKTHYECKHE M IIPOTHO3UPYEMble PEHTHHIH.
Hecmorpsa Ha wucnoan3oBanue BKC kKoHKpeTHOro
HHAeKca B KadecTBe VHBECTHUIIMOHHOTO ITOKa3aTeAs B
orHoureHun Crpaternu, cTpykrypa [loprdeas (moas
MHBECTHUIIUY B CEKTOPbl 3KOHOMHKH U KOHKPETHBIX
5MHUTEHTOB/3aeMITUKOB B [TopTdeae) MmoxkeT Bpems oT
BPEMEHH CYILIECTBEHHO OTAMYATBbCS OT CTPYKTYPBI
3TOT'0 MHIEKCA.

B pamrax Crpareruu OyAeT  OCYIIECTBAATHCH
UHBECTHpPOBaHUE B noptdeab J1OATOBBIX
HHCTPYMEHTOB, BKAIOYAIOINUX B cebda 6e3 orpaHuyeHuH

Instruments. These include, but are not limited to,

IIPOCTHIE [OOATOBBIE HHCTPYMEHTHI (B TOM YHCAE

non-complex debt instruments (corporate, municipal, sub-

KOPIIODATUBHEBIE, MYHHIIMIIAALHEIE, CybdeaepasbHEIE,

federal, sovereign/public bonds and loan participation

CVBeDeHHBIe/ TOCYIAPCTBEHHEBIC O0AUTAIIMY M HOTBI

notes (“LPNs”), including bonds and notes issued by state

yyactudg B 3aitime («LPN»), BKAIOYass OOAMTallMy ¥ HOTBI

unitary enterprises, state corporations and supranational

TOCYAapCTBEHHBIX VHHUTAPHBIX OpeaAnpUITUH,

institutes, such as regional development banks etc.) and

TOCYAAPCTBEHHBIX KOPIIOpAIIUM, HaaHAIIMOHAABHBIX

complex debt instruments limited to indexed bonds/notes

HHCTHUTYTOB - PETHOHAABHBIX 0aHKOB pa3BUTHL U T.II.),

(including but not limited to index linked notes issued by |a  Takxke CAOKHBIE  JIOATOBBIE HUHCTPYMEHTEI,
BrokerCreditService Structured Products plc), inflation- | mpeacraBAeHHbIE

indexed bonds/notes, callable or puttable bonds/notes, | HCKAIOUHUTEALHO OOAMTAIIMAMY / HOTAMHU C

credit-linked notes (“CLNs”) and subordinated bonds/notes | npuBg3aHHBIM K HHAEKCY HOMHHAAOM / KYIIOHOM

(“Debt Instruments”).

The Strategy shall invest in Debt Instruments rated at least
B- (or its equivalent) by one or more of Moody’s, Standard
& Poor’s, or Fitch, or any security that has been determined
by BCS to be of comparable quality to the aforementioned
rating.

The Strategy may invest in Debt Instruments of any
maturity. BCS primarily uses effective duration and
modified duration measures (“duration”) to approximate
the sensitivity of a security’s price to changes in interest
rates. The longer a security’s duration, the more sensitive
it will be to changes in interest rates. Similarly, a portfolio
with a longer average portfolio duration will be more
sensitive to changes in interest rates than a portfolio with
a shorter average portfolio duration.

BCS uses fundamental analysis to develop an estimate of
intrinsic value, and looks at, among other factors, a
company’s earnings, book value, cash flow, capital
structure, and management record, as well as its industry
and position within that industry. This analysis includes a
review of company reports, filings with Regulators,
computer databases, industry publications, general and

(BKAIOYAsd, HO HE OrPaHUYMBASICh, HWHIEKCHBIE HOTEHI,
BBINVIIEHHBIE KOMIOaHUEH BrokerCreditService
Structured Products plc), obauranuaMu/ HOTAMH,
BBIIIAQTEL 110 KOTOPELIM 3aBHCAT OT MHAEKCA MHMASIIIHNH,
obAMralMgaMy / HOTAMHU C ONIMEN MX BBIKYIIA / IPOMAsKH,
KPEAUTHO-3aBUCHMBIMH HOTaMH
(«CLN») 1 cyGOpAMHUPOBAHHBIMH OOAUTaIIUSIMU /
HoTaMHU («/I0ATOBbIE MHCTPYMEHTED).

Crparerusa mnpenroaaraeT IpuobpeTeHue J[IOATOBBIX
HHCTPYMEHTOB, UMEIOLIHUX PEUTHHT He HUXKe B- (Aubo
9KBUBAAEHT), IPUCBOEHHBIH PeHATHHTOBBIM areHTCTBOM
Moody’s, Standard & Poor’s muau Fitch Aubo 11eHHBIX
Oymar, XapaKTepHUCTUKU KOTOpPhIX II0 orueHke BKC

CpPaBHHMBI C IE€HHBIMH OyMmMaramMu, HMEIOIIUMHU
YKa3aHHBIA PEUTHHT.
B pamkax CrpaTerud MOXKET OCYIIECTBASITHCSI

WHBECTHPOBaHuEe B [[0ATOBbIE MHCTPYMEHTHI C AIOOBIM
CPOKOM IoramieHud. [Ag OIeHKH BAUSHHUA KoAeOaHUH
IPOLIEHTHBIX CTABOK HA CTOMMOCTH IIeHHbIX Oymar BKC
paccuuTbiBaeT 3PPEKTUBHYI0O U MOIUMPHUIITHPOBAHHYIO
aopanyio (iropanudar). Yem BbIIIE grOpalys, TeM
foaee CTOMMOCTEH IIEeHHOM OyMaru IoaBepzKeHa
BAUSHHUIO KOA€0AHHMH IIPOIIEHTHBIX CTaBOK. TaKHUM
o6pa3oM, UWHBECTUIIMOHHBIHA mopTdeab C Goaee
BBICOKHUM IIOKa3aTeAeM cpemHell aropaliu B Goablieit
CTENeH!U IOABEPKEH BAUSTHUIO KoaebaHuH
IIPOLIEHTHBIX CTaBOK 110 CpPaBHEHHIO c
MHBECTHUIIMOHHBIM IopTdpeaeM C 0Oosee HHUIKHUM
II0Ka3aTeAeM CpeIHeH MI0pPaIH.

BKC mnpumenser QyHIAMEHTAABHBIH aHaAU3 [OAST
OIIpeEeACHUS BHYTPEHHEH CTOMMOCTH H YYHUTBLIBAET,
IIOMHMO IIPOYEro, BBIPYYKY, 0asaHCOBYIO CTOHMOCTH
aKTHWBOB, OEHEXKHbIE IIOTOKH, CTPYKTYpPy KalluTaaa,
JOKYMEHTBI yVIIPABAEHYECKOH OTYEeTHOCTH, CEKTOp
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business publications, research and other

information sources.

reports

The value principles used by BCS lead it to focus on Debt
Instruments which in its opinion offer not only an attractive
stream of income but also the potential for price gains as
the market price adjusts to a level more consistent with
BCS’s expectations. In a number of cases, the issuers
of /borrowers under such instruments may be experiencing
financial distress varying from mild to quite severe, the
extent of which BCS expects will lessen over time. Such
Debt Instruments may pose a higher risk of default or
exhibit higher price volatility until the issues related to the
issuer’s/borrower’s financial distress are better understood
by the market or are ultimately resolved.

BCS shall sell Debt Instruments when it determines that a
security has reached its intrinsic value, BCS’s research
process identifies a significantly better investment
opportunity, or BCS’s assessment of the security’s intrinsic
value declines. BCS may also dispose certain portfolio
securities from time to time in order to adjust the average
maturity, duration or yield of the Portfolio.

BCS may liquidate securities and hold in the Client’s
Accounts Monetary Funds as part of its overall investment
Strategy or for temporary defensive purposes in response
to adverse market, economic, political or other conditions
even if such liquidation is inconsistent with the terms of a
particular Strategy. As a result of taking such temporary
defensive positions, the Strategy may not achieve its
Investment Objectives.

SKOHOMHKH M IIOAOKEHHE OMHTEHTa B YyKa3aHHOM
cekrope. Takoifi aHaam3 BKAlOYaeT B cebsa
PaccMOTpeHHE OTYETHOCTH 3MHUTEHTA, PETryASTOPHOH
OTYETHOCTH, cBeneHUH B 9AEKTPOHHBIX
UH(MOPMAIIMOHHBIX  CHCTEMaX, Pa3AWYHOIO  poaa
nybankamuii B CMU, coolOuieHuii aHaAAUTHKOB U
uH@MOPMAIINH U3 APYTUX HCTOYHHKOB.

[TpuHITUIIBI OIIEHKH, HUCIIOAB3yEMBbIe BKC,
IpearnoAaramT UHBECTHPOBaHUE B JloAToBEIE
HUHCTPYMEHTBI, HE TOABKO SIBASIIOIITHECS HCTOYHHKOM

IPOIEHTHOI'O J[0X04a, HO U CIOCOOHBIE II0Ka3aTh
3HAYUTEABHBIH IIPHPOCT PBIHOYHOM CTOMMOCTH IIPH
6AaronpUATHOM Pa3BUTHUM PBIHOYHOM curyaunuu. [Ipu
OIIPEICACHHBIX 00CTOATeABCTBAX drHAHCOBOE
IIOAOKEHHE 3MHUTEHTOB/3a€MIIUKOB II0 YKa3aHHBIM
HHCTPYMEHTaM MOXKET OLIEHHBAThCH KakK
HeOAQTOTIPUATHOE HAM [axke Taxkeaoe, omHako BKC
MOIKeT OLIEHHBATh TaKoe (PHHAHCOBOE ITIOAOKEHHE KaK
HMEIOIIeEe TEHAECHIIUIO K YAYYIIEHHIO BO BPEMEHHOM
nepcrekTuse. MHBecTHpoBaHHEe B TakKue JlOATOBBIE
HHCTPYMEHTBI MOKET OBITH CBSI3aHO C 60Aee BBICOKUM
PHUCKOM HEIAATEKECIIOCOOHOCTH 3MUTEHTA /3aeMIIUKa
u 6oaee BBICOKOM BOAATHABHOCTBIO PHIHOYHOM IEHBI 10
MOMEHTa  yAydlleHUss (DMHAHCOBOTO  COCTOSHHUSA
SMHUTEHTa AH0OO TIOAOKHUTEABHOM OIIEHKH TaKOTOo
(bHMHAHCOBOT'O COCTOSIHUSA YIACTHHKAMHU PBIHKA.

BKC no obuieMy npaBuay OyAeT IpoaaBaTh [OATOBOMH
HHCTPYMEHT B cAydYadx, Koraa, 1o MHeHHio BKC, on
JOCTHUT CBOEY BHYTPEHHEH CTOMMOCTH, €70 BHYTPEHHAA
CTOUMOCTh CHH3HMAACh, AHOO IIpH Hasu4uu Ooaee
IIpHUBAEKATEABHBIX 10 oueHke BKC  o06beKkToB
nHBectupoBaHud. BKC Takxke MoOXKeT IpoAaBaTh
LIeHHbIe OyMaru Oad 1eaeil 6araHCUPOBKY MOKa3aTeAeH
CPEIHEro CpoKa IOorallleHUd, AIopaluHd U JA0XOLHOCTH
IToptdeas.

BKC MozKeT npoaaBarTth IIeHHbIe OyMaru u aepkaThb Ha
Cuerax Kamentra J[leHexXHBIE CpeiACTBa KaK OAd
JocTuxKeHHd neaedt CrpaTernu, Tak U B KadecTBe
BPEMEHHOH 3alUTHON MeEpPBbI B cAy4dae
HeOAArOIIPUATHBIX DPBIHOYHBIX, 9KOHOMHUYECKHX,
TIOAUTHYECKHUX U UHBIX YCAOBHH JaxKe B caydasx, KOraa
3TO IIPOTHUBOPEYUT YCAOBUAM KOHKpPeTHOH CTpaTeruu.
B cayyae NpHUHATHS TaKHUX BPEMEHHBIX MED 3alllUTHI,
Crpareruss MOXKET HE [OOCTHTHYTH CBOMX lleael
HHBECTHPOBAHHUA.

Portfolio Structure Limits / Cmpyxmypa Ilopmdpens u ozparHuueHus

For the purpose of management of risks BCS intends to
(but does not undertake) to keep to the following limits on
the asset structure in respect of the Net Assets Value:

e the percentage of Monetary funds shall not exceed
150%;

e the percentage of Debt Instruments issued by U.S.
Treasury shall not exceed 150%;

e the percentage of Debt Instruments issued by the
Ministry of Finance of the Russian Federation shall
not exceed 150%;

e the percentage of Debt Instruments (including
index linked notes) issued by BrokerCreditService
Structured Products plc shall not exceed 100%

e the percentage of other one issuer/borrower Debt
Instruments shall not exceed 35%;

e the percentage of Debt Instruments rated lower
than B-* shall not exceed 0%;

B meaax ynpaBaenus puckamu BKC HamepeHa (HO He
obs13yeTcs) IPUAEPKUBATHCH CAEYIOIINX
OTPaHHYEHHH II0 CTPYKTYpPE AKTHUBOB B OTHOIIEHHU
CroumocTu YucThix AxTUBOB (BkATOUAS
Map>KUHaABHbBIE KPEUTEHI, IPUBAECYEHHBIE
nocpeactBoM Creaok PETIO):

e  moada [IeHeXXHBIX CpeACTB — He Goaee 150%;

e  10Ad [TOATOBBIX MHCTPYMEHTOB, BBIIIYIIIEHHBIX
KasznaueiictBoMm CIIIA, — ue 6oaee 150%;

e  moAda JIOATOBBIX MHCTPYMEHTOB, BBIMYIIIEHHBIX
MuHHCTEPCTBOM ¢duHaHCOB Poccuiickoit
deneparuy, — He 6oaee 150%;

e noaa JIOATOBBIX UHCTPYMEHTOB (BKAIOYAs
HHIEKCHBIE HOTEI), BBIIIYIIIEHHBIX
BrokerCreditService Structured Products plc —
He 6oaee 100%;

e oA WHBIX [JOATOBBIX WHCTPYMEHTOB OIHOIO
9MUTEHTA /3aeMIIuKa — He Goaee 35%;

e 1oad VWHBIX JIOATOBBIX HHCTPYMEHTOB C
petiTuHroM Huxke B-* — He Goaee 0%;
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* ratings are determined by the highest among S&P,
Moody’s and Fitch or determined by BCS as of
comparable quality to the aforementioned rating.

*  PEUTHHIH OIPEAEeASIOTCA II0 MaKCHMaAbBHOMY
3Ha4YeHUIo cpeau pedtuHroB S&P, Moody’s u Fitch nan
no omneHke BKC, comocraBuMOM € yKa3aHHBIMH
peHUTHHTaMHU.

Investment Performance Benchmark / HHeecmuyuoHHbLl nokazamenb

The Investment Performance Benchmark for
correspondence of the Strategy’s level of risk and
estimation of the efficiency of Portfolio management shall
be Morningstar Emerging Markets High Yield Bond Index
(proxy iShares Emerging Markets High Yield Bond ETF).
This index tracks the performance of the below-investment-
grade U.S. dollar-denominated emerging market sovereign
and corporate bond market.

JlAsT COOTBETCTBHS LIeA€BOMY YPOBHIO pucKa CTpaTeruu
U Jad  OLEeHKH 3(PGDEKTUBHOCTH  YIPaBAEHHUS,
ycTaHaBAUBaeTcs VHBECTUIIMOHHBIM IIOKa3aTeAb —
Morningstar Emerging Markets High Yield Bond Index
(proxy iShares Emerging Markets High Yield Bond

ETF). J[auHBIEI HHAEKC U3MepsieT IoKas3aTeAHn
9 PEeKTUBHOCTH HHBECTHUPOBAHHS B CYBE€PEHHBIE U
KOPIIOPATHBHbBIE JOATOBBIE HHCTPYMEHTBI

pPa3BHUBAIOIUXCA PBIHKOB, [JACHOMHHHUPOBAaHHBIE B
noanrapax CIIA c peHTHHraMu HHUKe WHBECTHUIIMOHHOTO
YPOBHS.

Special terms of the Strategy / Ocobble ycnogus Cmpameauu:

The Minimum Market Value of assets placed under the
Strategy or transferred from other Strategies initially shall
be 25.000 (twenty-five thousand) US Dollars (or its
equivalent in other currency at the rate of the European
Central Bank as of the date of placement/reallocation of
funds).

MunumanrHast  PeiHouHass  CTOMMOCTHL  aKTUBOB,
nepefaBaeMbIX B JIOBEPUTEABHOE VIIpaBACHHE HAU
3a4YHCAEMBIX B ITIOPAIKE IIepepacIlIpeieACHUd C APYTUX
Crpareruii n3HadaapHO, cocraBadgetr 25 000 (mzBaauaTb
natb ThIcad) moarapoB CIHIA (MAm SKBHBaA€HT 3TOH
CYMMBI B APYTOM BaAlOTE€ II0 KypCY, YCTaHOBACHHOMY
EBpome#ickuM ILeHTpaAbHBIM 0OaHKOM Ha a4ty
nepenady/nepepacupeseAeHs JeHEeXKHbBIX CPEICTB).

The Minimum Market Value of assets additionally placed
under the Strategy, including by way of reallocation from
other Strategies, shall be 5.000 (five thousand) US Dollars
(or its equivalent in other currency at the rate of the
European Central Bank as of the date of
placement/reallocation of funds).

MunumaasbHasa  PeiHounHag  CTOMMOCTP  aKTUBOB,
neperaBaeMbIX Kauentom B JOBEPHUTEABHOE
ynpaBaeHue 1ox CTpaTervio B TeYeHHE CpOKa
nedictBua JloroBopa [IOIIOAHHTEABHO, B TOM YHCAE
OyTeM  IepepacrupeneseHuss ¢ apyrux Crparerui,
cocraBageT S 000 (mate Thicsd) moarapoB CIIIA (nam
9KBHUBAACHT 3TOH CYMMBbI B APYrofl BaAlOTe IO KypCy,
yCTaHOBAEHHOMY EBpOIIEHCKHM IIEHTPAABHBIM OaHKOM
Ha [gaTy Ilepenadd/IiepepacipeieAreHUsd [IeHEeXKHbBIX
CPEACTB).

The Minimum value of Portfolio Management Assets, which
shall remain under the Strategy after withdrawal by the
Client of assets from the Strategy, including by way of
reallocation to other Strategies, shall be 25.000 (twenty-five
thousand) US Dollars (or its equivalent in other currency at
the rate of the European Central Bank).

MuHuMasbHasg CTOMMOCTbE OOBEKTOB IOBEPUTEABHOTO
yIOpaBA€HHd, KOTOpad M[OAXKHA  OCTaTbCd  IOJ
Crparerueif B caydae BbIBOJa aKTUBOB KaneHTa u3
Crparteruu, B TOM YHCAE B paMKax IIepepaclpeaeACHUS
Ha apyrue Crparteruu, cocraBasger 25 000 (mBaaiaTh
naTtek Teicad) poarapoB CIIA (manm 3KBUBaA€HT 3ToH
CYMMBI B APYTrOM BaAlOTE€ IIO0 KypCY, YCTAaHOBAEHHOMY
EBponefickuM IeHTPaAbHbIM GaHKOM).

Reallocation of assets from this Strategy to other strategy
shall be effected within 10 (ten) Business Days upon receipt
by BCS of the relevant Client’s Instruction for Reallocation
of Assets in portfolio management.

IlepeBon aKTHUBOB K3 AaHHOHM CTpaTeruu Ha APYIYIO
Crpareruro o HNHcTpykIuu Kanenta Ha
epepacinpeieAcHHE aKTHBOB  OCYIIECTBASETCA B
Teuyenue 10 (mecaTtu) pabodux aHei C AATHI IIOAYYECHUST
BKC cooTBeTCTBYyIOLIEH MHCTPYKIIMH.

In case of termination of the Strategy or the Agreement or
partial withdrawal of assets, the assets shall be returned
by BCS to the Client within 10 (ten) Business Days as from
the date of receipt by BCS of the termination notice or
Instruction for withdrawal of assets accordingly.

Bo3Bpar OOBEKTOB HOOBEPUTEABHOTO YIPaBACHUS
Kaventy 1npum npekpamenuu Crpareruu, IpH
OpeKpaleHuu  AedictBuda  JloroBopa  HAM  IIPH
YacTUYHOM BBIBOJ€ aKTUBOB, npousBonutrca BKC B
TedeHue 10 (mecaTtwy) pabouux mHel ¢ HATHI ITOAYUEHHS
BKC or KaneHTa yBeOOMAEHHS O PaCTOPKEHUU
HoroBopa wnan HWMHCTpykKnmMH Ha BBIBOA aKTHUBOB,
COOTBETCTBEHHO.

The Strategy is considered to be implemented on the pool
of Clients’ assets. So, processing of in- and outflows of
Clients’ funds involves trades in portfolios’ securities
among clients on prices determined according BCS internal
methods of valuation. These operations have purely
technical nature and are conducted usually 2-3 times a
month. Since they are OTC transactions, no additional
brokerage commissions are generated.

Crpareruss peasn30BBIBAETCH B OTHOLIEHHUH IIyAa
akTuBOB KameHTOB. B cBA3M ¢ THM 06paboTKa 3aBOI0B
U BBIBOJIOB KAWEHTCKHUX AaKTHBOB BKAIOYaeT B cebs
npuobpeTeHue/mpoaaxy IeHHbIX Oymar B [loptdeae
10 IIeHaM, KOTOPbIE  OIIPEAEASIOTCSI ~ COTAACHO
BHyTpeHHUM MeTomam oluieHku BKC. Otu onepanuu
HMEIOT TeXHHWYECKHH XapaKTep M I[IPOBOASTCS, KakK
IpaBHAO, 2-3 pa3a B Mecdll. Tak KaK OHH SIBAFIOTCS
BHEOUPKEBBIMH COEAKaMH, JOTIOAHUTEABHBIE
KOMUCCHH OpPOKEpOB He B3MMAIOTCH.
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Transfer of the Coupon Payment / Bbl800 KYNnoHHbLX 8blN1am

The Strategy provides for automatic transfer out of the
coupon yield on the Portfolio’s assets actually received
within each quarter during the term of the Strategy to the
latest banking details received by BCS from the Client.

Crpareruss mpealiosaraeT aBTOMAaTHYECKHH BBIBOL
KyIIOHHOTO [0x04a, (PaKTUYECKH IIOAYYEHHOIO IIO
akTuBaM IlopTdeas 3a KaKObIM KBapTas B TeYEHHE
cpoka petictBua CrpaTeruu IyTeM OaHKOBCKOTO

nepeBoga o peKBu3uTaM, IpeI0CTaBACHHBIM
KamenTom BKC.
The above-mentioned withdrawal of the coupon yield shall | BeimeykasaHsbIi BBIBO/I, KYTIOHHOTO Joxoma

be made by BCS within 10 (ten) Business Days after the
expiration of the respective quarter.

ocymectBagerca BKC B Teuenue 10 (mecaru) Pabounx
JHeH ¢ maThl OKOHYaHHSA COOTBETCTBYIOIIIETO KBapTaa.

Any coupon payments in respect of the assets in the
Client's Portfolio received by BCS within a quarter at which
the Client has initially credited the funds and/or
transferred financial instruments into this Strategy shall be
transferred to the relevant Client’s bank account within 10
(ten) Business Days upon expiry of the quarter that follows
the quarter when the Client has initially credited the funds
and/or transferred financial instruments into this Strategy.

Arobble KyIIOHHBIE BBINIAATBI, IHoAydeHHBIe BKC 110
aktuBaM B [lopTdese KaneHnra, B TeueHHe KBapTaa, B
kotopoM KameHT BHepBble 3a49UCAHA [JEHEXKHBIE
cpencTBa U/HAU IlepeBeA (PMHAHCOBbIE HHCTPYMEHTHI B
Hacrodaulyro CTpaTeruio, IOAAEKaT IIEPEYHCACHUIO Ha
COOTBETCTBYIOIIMHE OaHKOBCKuii cuer KameHTa B
Tedyenue 10 (mecstu) Pabouux mgHel mmocae OKOHYAHUA
KBapTaaa, CAEAYIOLIIEro 3a KBapTaaoM, Koraa KaueHT
BIIEpPBBIE 3a4YHUCAHA JEHEKHBbIE CpeACTBa H/HUAU
nepeBeA (PUHAHCOBbIE HHCTPYMEHTBI B HACTOSIIYIO
Crpareruio.

Specific Risk Considerations /

Pucku uHgecmuposaHusi

The below specific risk considerations do not purport to be
a complete enumeration of the risks involved in the
Strategy. The Client should read the Acknowledgement of
Risks, concerning transactions on the Securities Market
placed on BCS official website in its entirety.

BCS cannot guarantee the financial security of the issuers
of/borrowers under the Debt Instruments in which it
invests. The Portfolio is, therefore, exposed to loss in
circumstances where the issuer of/ borrower under a Debt
Instrument defaults on its obligations in respect of that
security.

Debt Instruments are subject to varying degrees of credit
risk, which are often reflected in credit ratings. The value
of an issuer’s securities held in the Portfolio may decline in
response to adverse developments with respect to the
issuer/borrower. In addition, the Portfolio could be reduced
in value if the issuer/borrower or guarantor of a Debt
Instrument is unable or unwilling to make timely principal
and interest payments or to otherwise honor its obligations.

The income generated by Debt Instruments held in the
Portfolio will be affected by changing interest rates. In
addition, as interest rates rise, the values of fixed income
securities held in the portfolio are likely to decrease.
Securities with longer durations tend to be more sensitive
to changes in interest rates, usually making them more
volatile than securities with shorter durations. Falling
interest rates may cause an issuer to redeem or call a
security before its stated maturity, which may result in
having to reinvest the proceeds in lower yielding securities.

Although it is the overall policy of BCS to diversify the
Portfolio, at certain times BCS may hold relatively few
positions. The Portfolio could suffer significant losses if
BCS holds a large position in a particular investment that
declines in value.

The Portfolio valuation will be calculated in its base
currency for all purposes. Consequently, the Portfolio is

[TpencraBaeHHOE HHXKeE omucaHue PUCKOB
WHBECTUPOBAHUS HE HBASETCS  KCUEPIIBLIBAIOIINM
OIIMCAaHWEM PHCKOB, CBs3aHHBIX co Crparerue.

KameHTy caemyeT O3HAKOMUTHCS C YBEOOMAEHHEM O
PHCKax, CBS3aHHBIX C TOproBae¥ Ha PriHKe lleHHBIX
Bymar, pasmemieHsHoM Ha odurimasbHoM caiite BKC.
KpenuTocrmocoGHOCTE  SMHUTEHTOB/3a€MIIHUKOB  IIO
J1oATOBBIM HHCTpPyMeHTaM B cocraBe Iloprdeas He
MoxKeT ObITh rapantupoBanHa BKC. Takum obpasowm,
HMeeT MECTO PHCK YOBITKOB B CBH3H C [Ae(POATOM
SMHUTEHTA/3aeMIIIIKA o obs13aTeABRCTBaM 1o
YKa3aHHBIM [{OATOBBIM HHCTPYMEHTAM.
HuBectupoBaHue B [[OATOBBIE HMHCTPYMEHTBHI MOIKET
XapaKTepHU30BaThCS PA3ANYHBIM YPOBHEM KPEIUTHOTO
pHUCKa, KOTOPBIH OOBIYHO OIPENEASeTCs KpPeIHUTHBHIM
pe#iTUHrOM SMHUTeHTa/3aeMIrKa. CTOMMOCTD IIEHHBIX
6ymar B IlopTdpeae MOXKeT IMamaTh B pPeE3yAbBTATE
PaCKpBITHS HETaTHUBHOM uHpOpMAaIIH 06
SMHUTeHTe/3aeMinuKe. Takxke TaAeHHE CTOUMOCTU
IIEeHHBIX Oymar MOIKET OBITH 006yCAOBAEHO
HETIAATeKEeCIIOCOOHOCTBIO 3MUTEHTA/3aeMIuKa AM00
HAaMEpPEeHHBIM HECBOEBPEMEHHBLIM  HEHCIIOAHEHHEM
SMHUTEHTOM /3a€MIIUKOM 00s3aTEABCTB II0 BBINIAATE
KYIIOHHOTO JOXOAA U CYMM IIOTallleHHs.

[oxonHocTh [IOATOBBIX MHCTPYMEHTOB B COCTaBe
[MopTdeast 3aBUCUT OT KOAEOAHHUI IIPOIIEHTHLIX CTABOK.
[Ipy yBeAMYEHHH IIPOIIEHTHBIX CTABOK MJOXOIHOCTH
IeHHBIX Oymar B mopTdese CHHXKAeTCd. BAugHUIO
KoaeO0aHUH MPOLIEHTHBIX CTABOK 0OoAee ITOZBEPIKEHBI
neHHple Oymaru c 06oaee BBICOKHM II0Ka3aTeAEM
mopamyui. CTOMMOCTE TaKUX I[EHHBIX Oymar TakiKe
oTAmdaeTcss 6oaee BHICOKOHM BOAATHABLHOCTEIO. [laneHue
IPOLIEHTHBIX CTABOK MOXKET IIPUBECTH K JOCPOYHOMY
OTAlIeHUIO [0 WHUIMATHBE 3MHTEHTA, B PE3yAbTaTe
4ero AEHEXKHBbIE CPEeNCTBA, IIOAYYEHHBIE B pe3yAbTaTe
oramieHusi, MOryT ObITb PEMHBECTHPOBAaHBLI B MeHee
JOXO/IHBbIE IIEeHHbIe OymMard.

HecMmoTpsa Ha cobaromeHue BKC IIPUHIUIIA
OUBEPCU(UKAIINE  HOPTPEABHBIX  HHBECTHUIIHY B
OIIpeIEACHHBIX 0OCTOSATEABCTBAaX B cocTaB IlopTdeaa
MOXKET BXOOUTb OTHOCHUTEABHO HEOOABIIIOE YHCAO
OTKPBITBIX ITO3ULIMM. TakuM o00pa3oM, HMeeT MeCTO
PHCK BO3HHKHOBEHHH YOBITKOB B CAydYae IIafE€HHUS
CTOMMOCTH II€eHHOH OyMaru, BKAIOYEHHOH B COCTaB
noptdersd B 3HAYUTEABHOM obbeMe.
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subject to the risk of exchange rate fluctuations between
the value of the US dollar and their original currency of
investment, if such original currency is other than US
Dollars.

BCS may from time to time invest in “value securities”
which are characterized by a high level of anticipated
returns, but at the same time, by a high degree of credit
and liquidity risk. In a number of cases, the issuers
of/borrowers under such value securities may be
experiencing financial distress varying from mild to quite
severe, the extent of which BCS expects will lessen over
time. Such “value securities” may pose a higher risk of
default or exhibit higher price volatility until the issues
related to the issuer’s/borrower’s financial distress are
better understood by the market or are ultimately resolved.

BCS may be using leverage and consequently, the Portfolio
will be exposed to greater risk, regardless of whether or not
the transaction was intended to be profitable from a pricing
prospective. Collateralisation will also involve counterpart
solvency risk.

The success of the Strategy depends, among other factors,
upon its future correspondence to the market conditions.
The past performance of the Strategies is not necessarily
indicative of its future profitability. No assurance can be
given that the Strategy will be successful under all market
conditions.

The Strategy, among other things, provides for up to 100%
investment of Portfolio’s assets in index linked notes issued
by BrokerCreditService Structured Products plc. Such
investment may cause significant risks to the Client. The
Client shall read the the BrokerCreditService Structured
Products plc EUR 10,000,000,000 Euro Medium Term
Note Programme in general, as well as the relevant Final
Terms, including all supplements and addendums thereto
which can be provided by BCS to the Client by request at
any time.

Onenka croumocTu Iloprdeas ocymecTBageTcsa B
moasapax CIIIA. Takum o6pa3oM, HMEET MECTO PHUCK
BO3HUKHOBEHHUS YOBITKOB B pe3yAbTaTe KoaebaHui
BaAIOTHBIX KYPCOB B cAydae, ecan B cocTaB Iloprdeas
BXOOAT IeHHbple OyMmaru, [OeHOMHHHUPOBAHHBLIE B
BaAlOTe, OTAMYHOM oT moarapoB CIIIA, ambo Baarota
uHad, yeM noasap CHIA.

BKC BrnipaBe npuobperats B cocraB [lopTdpeas 1ieHHbIe
GyMaru ¢ BBICOKOI BHYTPEHHEH CTOMMOCTBIO, KOTOPBIE
OMHOBPEMEHHO C 0oaee BBICOKOM IOXOMHOCTBIO
XapaKTepPHU3YIOTCS Goaee BBICOKUM YPOBHEM
KPEIUTHOI'O PHCKAa U PUCKA IIOTEPHU AUKBHIHOCTH. [Ipu
OIIPEIEACHHBIX obcrosTeabcTBax duHaHCOBOE
TIOAOKEHHE OMHUTEHTOB/3a€MIIHUKOB II0 YKa3aHHbBIM
IIEHHBIM OyMaraM MOIKeT OIIeHUBAThCS KaK HMeIoIlee
TEeHIEHIIUIO K YXYAIIEHHUIO UAN JaKe TAKEAOe, OTHAKO
BKC MoxKeT olleHMBaTh Takoe (PMHAHCOBOE [IOAOXKEHHE
KaK HMeIoIllee TEeHAEHIIMI0 K VAYYIIEHHIO BO
BPEMEHHOM IepcleKTHUBe. VIHBeCcTHpoOBaHHE B II€HHBIE
Oymaru ¢ BEICOKOH BHYyTpPEHHe CTOMMOCTBIO CBA3aHO C
0oaree BBICOKHMM PHCKOM  HEIAATEKEeCIIOCOOHOCTH
9MUTEHTA / 3aeMIIIIKA u Goaee BBICOKOH
BOAAQTHUABHOCTBIO  PBIHOYHOH  II€HBI MOMEHTAa
YAYYIIeHUS ¢HHaHCOBOTO COCTOSHUS
9MUTEHTAa /3aeMIIINKa AHOO IIOAOKHUTEABHOH OIIEHKHU
TaKOI'o (pMHAHCOBOI'O COCTOSIHHUA YYaCTHHUKAMH PBIHKA.
IIpuBAeUeHME 3a€MHBIX AEHEXKHbBIX CPEACTB M IIEHHBIX
Oymar camo 1o cebe yBeAMYHBAaeT HHBECTHUIIMOHHBIE
PHCKH BHE 3aBHCHMOCTH OT BBITOJHOCTH YCAOBHH
KOHKPETHBIX CAEAOK M oIlepallnii. 3aaor akTHBOB C
nepegadeil UMyIecTBa 3aliMOAaBIly CBA3aH C PUCKOM
HEMAATEeKeCIIOCOOHOCTH KOHTpATreHTa.

[Tokazarean CTpaTeruu 3aBUCAT B YHCAE IIPOYHX
aKTOPOB OT PHIHOYHOH KOHBIOHKTYPBI. JlOXOIHOCTH
Crpareriu B IIPOLIAOM He OIpeneAseT OOXOOHOCTH
Crpareruu B OynmymieMm. [loxomHocTk CTpaTeruu He
MozKeT ObITh rapaHTHPOBaHA.

a0

Crparerus, TIOMHUMO poyero, pearoAaraet
uHBectupoBaHue 10 100% axkruBoB Iloprdeas B
HHOEKCHbIE HOTHI, BhIOylIleHHbIe BrokerCreditService
Structured Products plc, 4TO MOXKeT IPHUBECTH K

3HQYUTEABHBIM pHCKaM gad Kawmenta. Kamenty
HeobXoIuMO 03HAKOMHUTHCS c YCAOBUAMHU
Cpenuecpounoii  IIporpammbr  BrokerCreditService

Structured Products plc mo Breirycky Hor Ha cymmy
10,000,000,000 EBpo B o00luemM, H, B YaCTHOCTH, C
®uHAABHBIMH YCAOBUSMH COOTBETCTBYIOILMX HOT,
BKAIOYAsd BCE [OIIOAHEHHS U IIPHAOXKEHHS K HHM,
KOTOphIe MOTyT ObITH mpemoctaBaeHbl BKC KaneHTy B
Ar060€e BpeMsl.

Management Fee Rate / Cmask

a Komuccuu 3a ynpassieHue

BCS will be entitled to a Management Fee of 15 (fifteen) US
Dollars per annum, including VAT.

The Management Fee shall be charged annually at the end
of the Forth Reporting Period and upon termination of the
Strategy or Agreement.

For the avoidance of doubt p.p. 6.4 and 6.4.1 of Part I of
the Rules are not applicable to this Strategy.

15 (marHaguats) goasapoB CIIA B rox c yuerom HZC.

Komuccua 3a yrIpaBaeHHE B3UMAETCS €XKErofHO II0
utoraMm YerBeptoro OtuerHoro Ilepnona u Ipu
npekpamieHun Crpareruu uau Jlorosopa.

Bo usbexanue comHeHuii, 1mn.mn. 6.4 u 6.4.1 Yacru I
HacToamwMx IIpaBHA He pacIpoOCTPaHSIOTCS Ha

Hacroguryo CTpaTeruro.

Income Hurdle Rate / Cmaska

ITopozoeo20 yposHsi doxoda

0% (zero percent) per annum

| 0% (HOAB IPOIIEHTOB) I'OJOBBIX

Success Fee Rate / Cmasgka JonoaHumenbH020 803HAZPANOEHUSL

BCS will be entitled to a Success Fee at a rate of 0% (zero
percent), including VAT, of Client’s Income reduced by
Management Fee and Income Hurdle.

0% (Hoab mporieHTOB), ¢ yderom HJIC, oT CyMM®I,
onpeneasgeMol Kak [loxon Kanenra munyc Komuccus 3a
yupasaeHue U [loporoBslil ypoBEeHB AOXOAA.
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Related expenses / Onnama pacxodos

All transaction costs, such as commission in relation to | BKC omaaunBaeT pacxonbl, CBsI3aHHBIE C obpalieHueM
buying and selling securities will be borne by the Client. A | OGBEKTOB [0BEPUTEABHOTO VIIPABAEHUS, 34 CUeT
higher portfolio turnover may indicate higher transaction | memexxurix cpeactB KameHTa, Haxogdimuxcd B
costs. These costs will affect the Portfolio’s performance. JIOBEPUTEABHOM YIIPABACHHH.

No Assurances of Achieving Investment Objectives/Omcymcmeue eapaHmuii docmuxcerHus MHeecmuyuoHHbIx yesneli

There is no assurance that the Strategy will be able to | BKC He rapautupyer, uro CrpaTerus OOCTUTHET
achieve its Investment Objectives. The assets available for | lHBecTHIIMOHHBIX Ileaefl. AKTUBBI, [OOCTYIIHBIE MAS
distribution to the Client will vary according to, among | BerBoxa u3 Iloptdeara Kanenra, OyayT pasandarscs, B
other things, the value of the debt instruments in the | Tom YHcae, B 3aBHCHMOCTH OT CTOHUMOCTH [IOATOBBIX
Portfolio. There is no assurance that the Strategy will earn | uHcTpymMeHToB B Iloprdhese. BKC He maer rapaHTHH,
any return. No assurance can be given as to the |yro Crparerus nmpuHeceT Kakoi anbo moxoxn. BKC He
performance of the Strategy in future years. No assurance | rapanTtupyer, 4to Crparerusa OyneT ycHelllHa B
can be given that the NAV will appreciate. There is the | 6yaymem. BKC He rapantmpyer, d4yro CYA mox
possibility that the NAV of the Strategy will considerably | Ctpareruett 6yner pactu. CyliecTByeT BO3MOKHOCTb,
decline. yro CYA mom Crparerueii OymeT 3HAYUTEABHO
CHHZKATBhCHA.

“1.12 Fundamental choice” Strategy / CTpaTerus «1.12 yHAaMeHTaABHBIH BBIOOD»

Main Investment Objectives / OcHogHble HH8ecmuyuoHHble Llenu:

The Strategy’s main investment objective is achieving | OCHOBHOM  WHBECTHIIMOHHOM  IIEABIO  HacTosIuei
capital growth by investments in Exchange Traded Funds | CrpaTeruu siBasgeTcd AOCTHXKEHHE IIPHUPOCTA KAITUTaAa
(the “ETFs”). The Strategy provides for automatic | myTeM uHBecTuUIUii B TOpryemble Ha Oupikax (POHABI
transfer-out of an amount equal to 6% (6 percent) per | (‘ETF”). Crparerus mpenrosaraeT aBTOMATHYECKUH
annum on the NAV under the Strategy as of the | BeiBog Ha 6GaHkoBckuil cueT KameHTa CyMMbI, paBHO#
Management Period Commencement Date (as defined | 6% (mects mponeHToB) romoBeix oT CYA moxm
below) to the Client’s bank account as per the schedule | Crparerueit, paccumranHo#i Ha J[ary  Hadasa
specified in the “Regular Cash Balance Transfer-Out’ | ympaBaeHus (KaK OHa OIpeleseHa  HHUXe), B
Section (hereinafter — the “Schedule”). COOTBETCTBHH C rpadrKoM, yKa3zaHHbBIM B Paszneae
«PezysnsipHolli 861800 CB0O00HbLX OeHelXKHblX cpedcme»
(maaee — «CpaduK»).

Strategy Risk Level/Ypoeernsb Pucka Cmpameauu:

Rational | PammonaabHbBIH

Management Period / Ilepuod ynpaeneHus

The Management Period under the Strategy commences | Ilepuos  ympaBaeHHa B  pamkax Crpareruu
on the first business day of the month following the date | HaunHaeTcs B 1epBbIH pabouwii OeHL Mecdla,
of placement/reallocation of Client’s assets under the | caexmyromero 3a pmaToif 3aBoma/IepepacupeneAcHUs
Strategy (the “Management Period Commencement | aktuBoB Kamenrta mnox Crpateruio («dara Hadaasa
Date”) under the Strategy and ceases on the last | ympaBaeHHs») 1 3aKaHYHBAaETCS B IIOCAEAHUN paboumii
business day of 24-month period starting from the | meHsr aBaAIIATHYETHIPpEXMECSYHOTO Ilepuoda C [laTel
Management Period Commencement Date (the | Hayasa ynpaBaeHud («JdaTa OKOHYaHHS YIIPABACHHS)).
“Management Period Termination Date”).
CTpaTerHa He IpeAyCMATPHBAaeT BO3MOXKXHOCTH
The Strategy does not provide for an opportunity of | mocpounoro mperpameHHsa. Ecau KaHeHT pelrHt
early termination. If the Client decides to terminate | mpexpaTuTp CTpaTerHio (HAH COOTBETCTBYIOIIHH
the Strategy (or the relevant Tranche as defined | TpaHm, Kak omnpeaeAeHO HHikKe) g0 JaTel
below) before the Management Period Termination | OKOHYaHHA yHpaBAe€HHsI, OH Oyaer o00s3aH
Date it shall pay BCS an increased Portfolio | ymaarure BKC KoMHCCHIO 3a yIOpaBAeHHe,
Management Fee calculated pursuant to the formula | pacciuTaHHy}I0 B COOTBETCTBHH ¢ ¢opmMyaoi,
specified in Section “Portfolio Management Fee Rate” | ykazanno#i B Pasneae «Cmaexa Komuccuu 3a
below. ynpaeneHue» HaCTOSIIEro OMHCaHHsA CTpaTeruH.

Kpome Toro, B caydae ecan Crparerus/Tpanm
Moreover in case the Strategy/Tranche is terminated | 6Gyzaer npekpamen(a) mo uuunuaruse KaueHra mo
before the Management Period Termination Date at | [laThl OKOHYaHHsI ynpaBAeHHsi, IlopTdear MoxkeT
the initiative of the Client the Portfolio may suffer | moHecTH 3HaYHTEABHBIE YOBITKH II0 CPaBHEHHIO C
significant loss to the amount of original principal | cymmMo# H3Ha4YaABHOH HHBECTHIHH.

investment.

Base Currency / bazosas Bantoma

US Dollar | Hoanap CIIIA
Investment Objectives/ HHeecmuyuoHHble yUesu
The Strategy is designed for investors who intend to | Crparerus OpPHUEHTHUPOBaHA Ha HHBECTOPOBR,
achieve capital growth and low volatility of assets value | cTpemamnuxca K IIPUPOCTY KaluTara W K HHU3KOH
within a diversified ETF Portfolio. The Strategy does not | BoAaTHABHOCTH CTOMMOCTH aKTHBOB B
provide for capital protection. nuBepcucdunmpoasHoM [Toprdease ETF. Crparerus He
IPEAIIOAATAET 3aIHUThI KAITUTaAA.

56



Ver. 28 December 2018

The Strategy is a mid-term investment strategy that
involves taking long positions in ETFs that are expected
to increase in value.

Hacroamiag Crparerus sBASETCH CPEOHECPOYHOH U
IpearnoAaraeT OTKPBITHE NAWHHBIX nosuimii B ETF, B
OTHOIIIEHUH KOTOPBIX OXKHMAAETCS IIPUPOCT LIEHBI.

The Strategy shall invest in diversified portfolio of ETF (
including levereged ETF, up to 300% leverage) in
different classes and types of assets such as:

- US broad market equities (large caps)

- US industrial sector equities(large caps)

- US technology sector equities

- US Small cap equities

- US Corporate investment-grade bonds

- US treasuries bonds (short-, mid- and long-term)

Allocation will be made dynamically using a systematic
approach. The factors used by investment model of the
Strategy include trend, valuation and investor sentiment
factors. The factors can be added or changed at the
discretion of BCS.

As risk management measures BCS shall perform regular
monitoring and control of Portfolio value at risk (VaR) and
Drawdown value as well as perform regular stress tests
on pre-defined risk scenarios which occurred in the past.

BCS can sell ETFs without reinvesting in order to effect
the transfer-out of cash in accordance with the Schedule
specified in the “Regular Cash Balance Transfer-Out”
Section.

BCS may liquidate securities and hold in the Client’s
Accounts Monetary Funds either as part of its overall
investment Strategy or for temporary defensive purposes
in response to adverse market, economic, political or
other conditions even if such liquidation is inconsistent
with the terms of a particular Strategy. As a result of
taking such temporary defensive positions, the Strategy
may not achieve its Investment Objectives.

B pamkax Crpareruu OymeT  OCYIIECTBASITHCS

HHBECTHPOBAHNE B AHUBEPCU(PUIINMPOBAHHBINA HNOPTQEAD

ETF (B Tom umcae ETF co BCTpOEHHBIM KpeaUTHBIM

naedoM g0 300%) Ha pasaWdHBIE KAACCHI U BUIOBI

aKTHBOB, BKAIOYAd, HO HE OTPaHUYUBASICH:

- akIuu Iupokoro pbrHka CIIA

- aKIUU IpoU3BoACTBeHHOro cekTopa CIIIA

- akIIUM TEXHOAOTH4UeCKoro cekropa CIIA

- aKIIUH KOMIIaHUM MaAod Kanutasusaiuu CIITA

-  KOpPIIOpATHUBHBIE OOAWUTAIITMH HMHBECTHIITMOHHOTO
ypoBHa CIIA

- kasHauelickue obamranmu CIIIA (KpaTKOCpO4YHEIE,
CpegHEeCPOUHbIE, JOATOCPOYHEIE)

Aanokarss  OymeT  [IPOM3BOAUTHCS  AHHAMHYECKH,
HUCIIOAB3yd  CHCTeMaTHdecKHi mnoaxon. PaxTopel,
HUCIIOAB3yEMBblE HHBECTHUIIMOHHOM Mogeabio CTpareruu,
BKAIOYAIOT  TPEHJOBBIE, IIEHOBBIE U  (PaKTOPHI
HACTPOEHHsI HHBECTOPOB. PaKTOPHI MOTYT N00aBAITHCSI
U u3MeHaThcd 110 penreHuio BKC.

B kauectBe wMep puck-meHemxkmeHta BKC OGyzer
OCYIIIECTBAATh  MOHHUTOPHUHI' U KOHTPOAB TEKYILETO
pucka Iloprdeasa Crpareruu nmo meromosoruu Value at
Risk B peryagpHO HOPOBOAUTHE CTPECC-TECTHPOBAHHE
CrpaTeruu TII0 3apaHee BBIOPAHHBIM CTPECCOBBIM
ClLIEHapHusaM, KOTOPBIE€ IIPOU30IIAN B IIPOIIIAOM.

BKC moxet npoaasath ETF naga neaei ocymiecTBACHUS
BBIBOJIA [JEHEXKHBIX CPEACTB B COOTBETCTBHU C
I'pacdukom, yKaszaHHBIM B Paznese «PeryAgpHBIH BBIBOI
CBOOOIHBIX JEHEKHBIX CPEICTB.

BKC MozKeT npoaaBaTth LieHHbIE OyMaru U Aep:KaTb Ha
Cuerax Kawmenra J[leHeXHBIE CpeacTBa Kak [ad
nocTyvKeHus Iieaelt CrparTervu, Tak U B KadecTBe
BPEMEHHOH 3allUTHOMN MepPBbI B cay4dae
He6AArOTIPUATHBIX PBIHOYHBIX, 5KOHOMHYECKUX,
TIOAUTHYECKHUX U MHBIX YCAOBHH JazKe B CAydadx, KOrAa
3TO IIPOTHBOPEYUT YCAOBUSAM KOHKpeTHOoM CTpateruu. B
cAydae IIPUHATHS TaKHUX BPEMEHHBIX MED 3allluThI,
Crparerua MOXKET HE [OOCTUTHYTH CBOHX lLleaeit
HHBECTHPOBAHH.

Investment Performance Benchmark / HHeecmuyuoHHbLl nokazamenb

Investment Performance Benchmark for comparing the
investment results of the Strategy within the Reporting
Period shall be made up of the following indicators:

e iShares 20+ Year Treasury Bond ETF (TLT:US) - 65%
iShares 20+ Year Treasury Bond ETF is an
exchange-traded fund incorporated in the USA. The
ETF seeks to track the investment results of an
index composed of U.S. Treasury bonds with
remaining maturities greater than twenty years.

¢ SPDR S&P500 ETF Trust (SPY:US) - 35%
SPDR S&P 500 ETF Trust is an exchange-traded
fund incorporated in the USA. The ETF tracks the
S&P 500 Index. The Trust consists of a portfolio
representing all 500 stocks in the S&P 500 Index. It
holds predominantly large-cap U.S. stocks. This ETF
is structured as a Unit Investment Trust and pays
dividends on a quarterly basis. The holdings are
weighted by market capitalization.

M HBECTHUIIMOHHBIM IIoOKa3aTeAb (6enumapk) OAd
CpaBHEHHS HHBECTHUIIMOHHBIX pe3yabTaToB CTpaTeruu
3a OT4eTHBIH MEPHUOM CKAQABIBAETCS H3 CAEOYIOIIHNX
IIOKa3aTeAeH:

e iShares 20+ Year Treasury Bond ETF (TLT:US) - 65%
iShares 20+ Year Treasury Bond ETF - ETF,
3apeructpupoBaHHbii B CIIA. donm crpeMuUTCH
IIOBTOPUTHL CTPYKTYPy HHIAEKCa, COCTaBAEHHOTO U3
obauranuii KaszuaueiictBa CIIIA, cpok morareHus
KOTODPBIX HAaCTyIIUT Ooaee yeM depe3 20 AeT.

e SPDR S&P500 ETF Trust (SPY:US) - 35%
SPDR S&P 500 ETF Trust - ETF,
3apeructpupoBaHHeii B CIIA. Iloptdear doHma
cocrouT M3 akuuii S00 KOMIaHHM, COCTaBASIOLINX
Unnekc S&P 500. ®oup crpykrypupoBaH Kak Unit
Investment Trust u BbIIAaYUBaeT eXeKBapTaAbHBIE
OUBUAEHABI. [loAS KOHKPETHBIX aKIUH B IIOpTdeae
doHma 3aBHUCHUT OT PBIHOYHON KaIllUTAaAW3aIlMU HX
SMHUTEHTA.

Special terms of the Strategy / Ocobble ycnogus Cmpameauu:
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The minimum amount of funds initially placed under the
portfolio management or reallocated from the other
Strategies shall be equal to 25,000 (twenty-five thousand)
US Dollars (or its equivalent in the other currency at the
rate of the European Central Bank as of the date of
placement/reallocation of the funds).

MuHHMasbHasA cyMMma JEHEXKHBIX CPE.CTB,
repegaBaeMbIX B JOBEPHUTEABHOE yIIpaBA€HUE
H3HA4YaABHO HAU 3a4YHUCAIEMBIX B IopsAaKe

rnepepacupeneseHus ¢ apyrux Crpareruif, cocTaBAgeT
25 000 (mBamuath math Thicgd) moasapoB CIIA (nam
SKBHBAAEHT 3TOH CyMMBbI B APYro¥ BaAlOTe IO KypCy,
yCTaHOBAEHHOMY EBpONEHCKUM II€HTPAABHBIM OaHKOM
Ha gJaTty Iepemady/IepepaclpefeAeHus [IeHEeXKHbBIX
CpencTs).

The Strategy does not provide for opportunity of
additional placement of assets wunder portfolio
management. The Client may, however, hold several
separate portfolios under the Strategy that will have
different =~ Management Periods and  Schedules
(“Tranches”). In order to create a new Tranche under the
Strategy the Client shall place/reallocate not less than
25,000 (twenty-five thousand) US Dollars (or its
equivalent in the other currency at the rate of the
European Central Bank as of the date of
placement/reallocation of the funds) under the Strategy.
The Management Period with respect to such new
Tranche starts at  the Management Period
Commencement Date closest to the date of the relevant
asset placement/reallocation and terminates at the
relevant Management Period Termination Date.

Tranches shall be identified in reports as well as in other

Crpareruei He IpeaycMOTpeHa BO3MOXKHOCTD
JOIIOAHUTEABHOTO 3aBOJa CPEACTB B [JOBEPHUTEABHOE
yupaBaeHue. Bmecre ¢ Tem, KaneHT BIpaBe nepzkaThb
HECKOABKO OTHEABHBIX IopTdeaseit mox Crparerueit, B
OTHOLIEHUN KOTOPBIX OyAyT IIPHUMEHUMBI pPa3AUYHBIE
[leproner ympaBaeHuda u [pacduku («TpaHmm»). [lasa
coznaHuga HoBoro Tpanma KaneHTy HeoO0X0AUMO 3aBECTH
He MeHee 25 000 (mBaamaTH IATH TBICAY) [0AAAPOB
CIIIA (1AM 5KBUBAA€HT 3TOM CyMMBI B APYTOM BaAIOTE I10
KypCy, YCTAHOBACHHOMY EBpOmeHCKHMM I€HTPaAbHBIM

faHKOM Ha [arTy Ilepefady/iepepacrpeieAeHUs
JIEHEeKHBIX  CPENCTB) hufo)it Crpareruro. ITepuon
YIIpaBA€HHS B OTHONIEHHM TaKOro HoBoro TpaHia
HaYUHAaETCS B OAMZKARIIYIO K narTe

3aBojia/mIepepaclpeieAeHHsT aKTHBOB JlaTy Hadaaa
yIIpaBA€HHS U IIPEKpPAIaeTCsl B COOTBETCTBYIOINyIo JaTy
IIpeKpalleHNUd YIIPaBACHH.

Jasg npenTHUKAINY KOHKpeTHBIX Tpanmeit BKC Oyner

documentation by indicating the relevant Management | yka3eIBaTb B KAHEHTCKOM OT4YETHOCTH U ApPYroH

Period Commencement Date after name of the Tranche. | ZokymeHTalIMu  COOTBETCTBYMOIyl0 JlaTy  Hadaaa
YIIPaBACHHS ITIOCA€ HAMMEHOBAHUA CTpaTeI‘HH.

The Strategy does not provide for opportunity of partial | Ctpareruei He IpeaycMOoTpeHa BO3MOXKHOCTH

withdrawal of assets from any of the Tranches under the | yacTu4HOTO BHIBOZA CPEACTB U3 Al0Ooro 13 TpaHiei mon

Strategy. Crpareruet.

BCS shall, within 10 (ten) Business Days following the | B Teuenune 10  (mecaru) Pabouux gHEH C

relevant Management Period Termination Date, transfer
out all assets remaining under the Tranche without the
Client’s Instruction to the account specified in the latest
banking details received from the Client.

COOTBeTCTBYyIOIEH [laThl OKOoHYaHua ynpaBacHusa BKC
OCYILIECTBASET IIOAHBIM BBIBOJ OCTaTKa aKTHBOB IIOX
Tpanmem 6e3 moayuenusa MucTpykinu KaneHTa Ha cyeT,
YKa3aHHBIH B IIOCAEOHHUX IIOAYYEHHBIX OT KawmeHTa
0aHKOBCKHX PEKBHU3HTAX.

Specific Risk Considerations / Pucku uHeecmupog8aHusi

The below specific risk considerations do not purport to
be a complete enumeration of the risks involved in the
Strategy. The Client should read the Acknowledgement of
Risks, concerning transactions on the Securities Market
placed on BCS official website in its entirety

Hpel{CTaBAeHHOE HHUXKE OIIMCaHHueE PHUCKOB
HUHBECTHPOBAHHUSA HE SABAAETCHA HCYEPIIBIBAIOIITNM
OIIMCaHHuEM PHUCKOB, CBg3aHHBIX Cco CTpaTeI‘HefI.

KameHnTy caenyeT 03HAKOMHUTBCH C YBEIOMAEHHEM O
pHCKax, CBA3aHHBIX C ToproBaedl Ha PriHke lleHHBIX
Bymar, pasmeneHHOM Ha oduriasbHoM caiite BKC.

The Strategy purports to investments in ETFs and
leveraged ETF (up to 300% leverage). The main risks
associated with investing in ETFs are:

o The prices of the underlying investments of the ETFs
will vary according to the markets on which these are
listed or traded;

o Neither dividend payout nor dividend growth is not
guaranteed, nor are ETFs in which the Strategy
invests obliged to pay dividends;

o Underlying assets of ETFs may decline in value;

o As all other leveraged instruments, leveraged ETFs are
exposed to greater market risk than comparable ETF
that don’t have such feature.

Crparerusa mnpenmnosaraer wHBecTuumuu B ETF, B Tom
gucae B ETF co BCTPOEHHBIM KPEOUTHBIM IIA€YOM (IO
300%). OcHOBHBIE PUCKH TaKUX UHBECTHIIUH:

o CroumocTs akTUBOB, Bxoagaumwmx B ETF, moxer
pa3andaThbCs B 3aBUCUMOCTH OT PHIHKOB, Ha KOTOPBIX
OHH TOPIYIOTCH;

o Hwu BrImaaTa, HU POCT AWBHIAEHIOB HE MOLYT OBITH
rapa"ntTupoBanrl, a ETF, B KoTOpble HHBECTHPYET
Crpareruda, He 00sI3aHBI UX BBIIAAYUBATE;

o CroumocTs akTuBOB, Bxoaauwmx B ETF, moxer
yHIacTh;

o Kak u Bce octasbHble (DHHAHCOBBIE HHCTPYMEHTHI,
BKAIOYAIOIIIE B CcebS MCIIOAB30BAHHE 3a€MHBIX
akTuBoB, ETF CO BCTPOEHHBIM KPEAWUTHBLIM IIAEYOM
OABEPKEHBI OOABIINM PBIHOYHBIM PUCKaM, YEM
corrocraBuMble ETF 6e3 Takoif 0COOEHHOCTH.

The success of the Strategy depends, among other
factors, upon its future correspondence to the market
conditions. The past performance of the Strategies is not
necessarily indicative of its future profitability. No

[Tokazarean CrpaTeruu 3aBHUCAT B YHCAE IIPOYHX
(aKTOPOB OT PHIHOYHOM KOHBIOHKTYPHI. [l0XOZHOCTH
Crpareruu B IIPOIIAOM HE OIIPEIEAdEeT [JOXOJTHOCTH

58



Ver. 28 December 2018

assurance can be given that the Strategy will be
successful under all market conditions.

Crpareruu B Oyaymem. [doxomHocts CTpaTeruu He
MOXKeT ObITh rapaHTHPOBaHA.

Regular Cash Balance Transfer-Out / Pezynsi

HbLil 86l800 C80000HbBLX OeHeIKHbLX cpedcma

BCS shall on a regular basis transfer-out an amount
equal to 6% (six percent) per annum on the NAV under
the Strategy as of the Management Period
Commencement Date (as defined above) to the Client’s
bank account as per the Schedule specified below.

BKC 1npou3BoouT pEryAdpHBIM BBIBOJ, [OEHEKHBIX
CpencTB B pas3Mmepe, paBHOM 6% (LI€CTh IIPOIIEHTOB)
rogoBbix oT CYA mox Crparerueii, pacCiuTaHHOM Ha
[aty Hadaaa yIIpaBA€HHS (KaK OHa OIIpefleA€Ha BBIIIE),
B CcoOTBeTCTBHHU C ['padmKOM, IpHUBENEHHBIM HUXKE Ha
OankoBcKui cuetr KaneHra.

The transfer-out of the assets shall be made by BCS

without the Client's Instruction based on the latest

banking details received from the Client subject to the

following Schedule:

e after 6 (six) months from the Management Period
Commencement Date;

e after 12 (twelve) months from the Management Period
Commencement Date;

o after 18 (eighteen) months from the Management
Period Commencement Date;

o after 24 (twenty four) months from the Management
Period Commencement Date.

BriBozm akTuBOB ocyuiectBasieTcss BKC 6e3 mopydeHus
KAHEHTa NUCXOAd M3 MOCAEIHUX IMOAYIEHHBIX 0T KaneHnrta
0aHKOBCKHX PEKBH3UTOB II0 caenyomeMy I'pacduky (o
uTOraM MHTEPBAAOB HHBECTHUPOBAHMS):

o yepe3 6 (mrecTb) MecdueB Imocae JlaTbl Hadaasa
yIIpaBACHHUS;

. dyepe3d 12 (mBeHanlaTb) MecsaneB mocAe [laTbr
Hadaaa yIIpaBACHUH;

o gyepe3 18 (BocemMHanlaTh) MecdlleB Ilocae [laTel

Hadasa yIIpaBACHHUH,
. yepe3 24 (aBaallaTh 4eTBhIpE) Mecdlla rocae JaTsl
HayaAa yIpaBACHHUS.

The above-mentioned transfer-out of funds shall be made
by BCS within 20 (twenty) Business Days after the
expiration of the respective investment interval.

BrirmleykazanHasg ~— Opolleoqypa  BbIBOAA — JEHEIKHBIX
cpenctB ocytectBasgercss BKC B Teuenne 20 (gBaaiiaTy)
Pabouux nHeM C AaThbl OKOHYAHHS COOTBETCTBYIOIETO
HHTEepPBaAa MHBECTHUPOBAHUS.

Portfolio Management Fee Rate / Cmasgka Komuccuu 3a ynpasieHue

1,78 % (one point seventy eight percent) per annum
including VAT.

If the Client decides to terminate the Strategy (or the
relevant Tranche) before the Management Period
Termination Date it shall pay BCS the Portfolio
Management Fee calculated pursuant to the following

n

formula: R1= RO + » Si*Mf/100<(730(731)ri)/365,
i=1

where:

RO is the amount of Portfolio Management Fee calculated
in accordance with the conditions of par. 6.4 and 6.6 of
Part I of the Rules;

R1 is the amount of portfolio management fee calculated
in accordance with the conditions of par. 6.4. of Part I of
the Rules increased by the amount of portfolio
management fee in respect of the assets withdrawn/to be
withdrawn from the Strategy in case of Strategy
termination from the first day of the last calendar quarter
till the end date of that calendar quarter / Strategy
termination date;

Si is a market price of the assets placed under the
portfolio management to be withdrawn/withdrawn from
the Strategy in case of Strategy termination for the period
from the first day of the last calendar quarter till the end
date of that calendar quarter / Strategy termination date.
In case of full withdrawal of the assets placed under
portfolio management from the Strategy the market value
of such assets shall be equal to the Net asset value under
the Strategy on the day preceding the Strategy
termination date;

1.78 % (omHa 11€AQ CEMBAECST BOCEMB COTBIX ITPOLIEHTA)
romoBLIX BKAOUas HIIC.

Ecan KameHT pemur npekpaTuth CrpaTeruio (HMAH
COOTBETCTBYyIOIIMM TpaHI, KaK OIpeaeA€HO HUKE) OO0

JlaTbl OKOHYAaHWA YIpaBA€HUsd, OH OymeT o00g3aH
YIIAQTUTB BKC Komuccuro 3a yIIpaBACHUE,
pacCcYUTaHHYI0 B COOTBETCTBHH CO  CAeAyiolIeH
dopmyaoii:

n
R1=RO + » Si*Mf/100%(730(731)ri)/365, rze:

i=1

RO - BeanynHa KOMHCCHH 3a  YIPaBAECHHE,
paccuuTbiBaeMad coraacHo 1. 6.4 u o. 6.6 1 Yacru I
Hacroamux [IpaBua ;

R1 —  BeAWYHMHa  KOMMCCHH 3a  yIpaBAeHUe,
paccuutTbiBaeMad coraacHo . 6.4 Yactu | HacToammx
[IpaBua, yBeAWdYeHHass Ha CyMMy KOMHCCHH 34
yupaBaeHue 110 OGbeKTaM JOBEPUTEABHOTO YIIPABACHHUS,
momAeKalM  U3baTHI0 u3 CrparerHuu B caydae
npekpamennsg Crparernn/ u3barbiM n3 Crparteruu 3a
mepuon C OaThl HadaAa IIOCA€JHEr0 KaAeHIAPHOTO
KBapTasa IO [aTy OKOHYAHHS 5TOr0 KaAEHIAPHOTO
KBapTaaa/npekparienus CTpaTeruy;

Si — periHOYHasg cToMMOCTE OOBLEKTOB JOBEPUTEABHOTO
YIpaBA€HHS, IMOJAEXKAIIUX H3IbATHI0O N3 CTpaTeruu B
caydyae 1nipekpaieHus Crparermu [/ HU3BATHIX U3
Crpareruu 3a IIepHoa C [aTbl Hadaaa IIOCAETHETO
KaA€HOApPHOTO KBapTasa II0 AaTy OKOHYAHHS 3TOrO
KaAeHOapHOTO KBaprasa/mpekpareHus Crpaternu. B
caydyae IMoAHOro BbIBoza OOBEKTOB [OOBEPUTEABHOIO
yupaBaeHHd U3 CTpaTeruu pbIHOYHOH CTOHMMOCTBIO
TakKuX O00BEeKTOB Ipu3Haercd CTOMMOCTb YHCTBIX
akTHUBOB 10 CTpaTeruu Ha [AeHb, IIPeAIIeCTBYIONINE 1aTe
npekpamieHus CtpaTeruy;
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Mf is a rate of the management fee effective as of the
withdrawal of assets from the Strategy;

ri is a number of days from the Strategy commencement
date till the relevant assets withdrawal date.

n - is the number of withdrawals of the assets under
portfolio management from the Strategy covering the
period of from the first day of the last calendar quarter till
the end date of that calendar quarter / Strategy
termination date.

For the avoidance of doubt p. 6.4.1 of Part I of the Rules
is not applicable to this Strategy.

Mf - craBKa KOMHCCHH 3a yIIpaBA€HME, NeHCTBYIOIIAT Ha
MOMEHT BbIBoga Hu3 CTpaTerMd COOTBETCTBYIOILMX
aKTHBOB;

ri — KoamdyecTBO [AHeEH C [aThl Hadasa [OeHCTBHUA
Crparteruu o aaTy BbIBOZA COOTBETCTBYIOIINX aKTHBOB
u3 Crpareruy;

n - KOAMYECTBO BBIBOZIOB OOBEKTOB [I0BEPHUTEABLHOTO
ynpaBaeHus u3 CTpaTermu 3a IIepHoJ C JAaThl Hadasa
TIOCA€THETO KaA€HIapPHOI'0 KBapTaaa I10 JaTy OKOHYaHUS
3TOTO KaAeHIapHOTO KBapTasa/IpeKpalieHus
Crpareruu.

Bo uzbexkanue comHeHui#, 1. 6.4.1 Yactu I HacTogmmx
[IpaBHA He pacCHOpPOCTPAHSIOTCI Ha  HACTOMLAIIYIO
Crpareruro.

Income Hurdle Rate / Cmasika Ilopozo8o20 yposHsi 00xo0a

0% (rHoAB percent) per annum

0% (HOAB IIPOIIEHTOB) F'OJOBBIX

Success Fee Rate / Cmasgka [onoaHumenbHozo Bo3HazparoeHus

17,85 % (seventeen point eighty five percent) of the
amount determined as the difference between the
amounts of the Client’s Income, Portfolio Management
Fee and Income Hurdle, including VAT.

17,85% (ceMHanuaTh LIEABIX BOCEMBIAECAT MATH COTBIX
IIPOLIEHTa) OT CYMMBI, OIIpedeAdeMO KakK pas3HHULa
mexnay cymmamu Jloxoma Kamenrta, Komumccuum 3a
ynpaBaeHHE U IIoporoBeIM ypOBHEM O0XO[a, C y4E€TOM
HAC.

Payment of expenses

/ Onsiama pacxodos

All expenses arisen from or related to transactions made
with Portfolio Management Assets shall be paid by BCS at
the expense of the funds placed by the Client under the
portfolio management.

BKC omaaumnBaeT pacxoibl, CBA3aHHBIE C obOpallleHreM
OOBEKTOB OOBEPHUTEABHOTO, VIIPABAECHHS 3a CUeT
OEHEXKHBIX CpencTB  KaweHTa, Haxomdmuxcd B
JOBEPHUTEABHOM YIIPaBACHHH.

Effective from 11 September 2017 year BCS does not
accept new Clients' assets under the Strategy.

Haunnasa ¢ 11 Ceurabpsa 2017 rona BKC mpekpariaer

npueM akTHUBOB HOBBIX KameHnToB nog CTpaTeruro.

“1.13 Fundamental choice (2 years)” Strategy / CTpaTerus «1.13 ®dyHnamMmeHTaAbHBIH BBIGOD (2 roza)»

Investment Objectives / HHeecmuuyuoHHble Llenu:

The Strategy’s main investment objective is achieving
capital growth by investing in Exchange Traded Funds
(the “ETFs”) while maintaining low volatility of Portfolio
value through diversification. The Strategy provides for
the automatic transfer-out of an amount equal to 6% (six
percent) per annum of the NAV under the Strategy as at
the Lock-in Period Commencement Date (hereinafter —
the “Base NAV”) to the Client’s bank account as per the
schedule specified in the “Regular Cash Balance Transfer-
Out” Section (hereinafter — the “Schedule”) regardless of
performance. The Strategy does not provide for capital

protection.

OCHOBHOH HWHBECTHUIIMOHHOMN LIEABIO HacTosSIIeH
Crparervu siBAFeTCH OOCTHXKEHHE IIPHUPOCTa KallhuTasa
IIyTeM HMHBECTHUIIUH B TOpryemMble Ha OHpKax (OHIbI
(“ETF”) mpu mnoAmep:KaHUMW HU3KOH BOAATHABHOCTHU
croumoctu Iloprdbeas myTem — OUBEpPCHMUKAITHH.
Crparerus IIpeanosaraeT aBTOMATHYECKHH BBIBOL Ha
OaHKOBCKHUE cuerT KameHTa cyMMmbl, paBHO#l 6% (1IecTh
nporeHToB) TomoBBIXx oT CYA mom Crparerued,
paccunTaHHOH Ha [laTy Havyaaa O6g3aTeAbHOrO IIeproaa
(maaee — «BazoBass CHA»), B COOTBETCTBHHU C I'paddUKOM,
yKa3aHHBIM B Pasneae «PezysspHbulili 661800 c80600HBLX
OeHeskHblX cpedcme» (nasee — «'padHK»), HE3aBHCHMO OT
¢duHaHCOBOTO pe3yabraTa Crpaternu. CTparterus He
OpeAIioAaraeT 3allUThl KaIuTaa.

Strategy Risk Level/Yposernsb Pucka Cmpamezuu:

Rational

| PariroHaabHBIH

Management Period /

Ilepuod ynpasnerus

The Management Period under the Strategy consists of
two parts: the Lock-in Period and the Optional Period.

The Lock-in Period commences on the date of
placement/reallocation of the Client’s assets under the
Strategy (the “Lock-in Period Commencement Date”)
and ceases on the Eighth Calculation Period End Date as
defined in the Schedule (the “Lock-in Period
Termination Date”).

The Strategy does not provide for an opportunity of
early termination during the Lock-in Period. If the
Client decides to terminate the Strategy (or the

Ilepnon ynpaBaeHHs B paMKax CTpaTeruyd COCTOUT U3

OBYX Jacrei: 0O6g3aTeALHOTO nepuoaa u
JIOTIOAHUTEABHOTO IIepHoA.
OGs13aTeABHBIH IEPHOA HAYHHAETCS B  OATy

3aBofia/epepacupeneAeHUusT aKTHUBOB KameHTa mon
Crpareruio («JdaTa Hauasa OOGs13aTEABHOrO NMepHoaAA»)
U 3aKaH4YuBaeTcd B JlaTy OKOHYaHHA BOCBMOTO
pacdeTHOro rnepuona, onpeneseHHyro B 'paduke (JdarTa
OKOH4YaHHA OGs3aTEABHOI0 IIEPHOAA)).

CTparerus He IpeAyCMaTpPHBaeT BO3MOXHOCTH
ZOCPOYHOT'0 npeKpalleHHA B TeYeHHe
OGaszareapHoro mnepuoza. Ecau KameHT pewmur
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relevant Tranche as defined in Section “Special terms
of the Strategy” below) before the Lock-in Period
Termination Date it shall pay BCS an increased
Portfolio Management Fee calculated pursuant to the
formula specified in Section “Portfolio Management
Fee Rate” below. It is further noted that the amount
to be received by the Client upon termination of the
Strategy is subject to Net Asset Value prevailing at
the time and may vary substantially from the amount
of the Client’s initial investment.

The Optional Period commences on the day following the
Lock-in Period Termination Date (the “Optional Period
Commencement Date”). No automatic transfer-out shall
be effected by BCS during the Optional Period. The Client
is entitled to terminate the Strategy at any time during
the Optional Period by submitting the relevant
Instruction to BCS. BCS is entitled to terminate the
Strategy at its discretion with respect to any Client
following a 6-month period after the Optional Period
Commencement Date by notice in writing or via electronic
mail (e-mail).

npekpaTHTh CTpPAaTEerHi0 (HAH COOTBETCTBYHOLIMH
TpaHII, KaK 3TO ompezZeseHo B Pasmeae «Ocobbie
ycnosust Cmpameauu» HHKe) D0 [laThl OKOHYAHHS
OGs3aTeABHOro ImepHoma, OH Oyaer o00sa3an
ynaatuTh BKC KomHccHIO 3a ynpaBAeHHe,
PAacCCYHTAaHHYI0O B COOTBETCTBHH ¢ ¢opmyaoi,
ykazaHHoH B Paszmeae «Cmaexa Komuccuu 3a
ynpaenenue» HHxKe. Kpome TOro, cymma, KOTOpyro
noAyyHT KAHeHT mpH npekKpaineHHH CTpaTerus,
3aBHCHT 0T CTOHMOCTH YHCTBIX aKTHBOB H MOXeET
CyILILeCTBEHHO OTAHYATBECA oT CyMMBI
nepBOHAYaAbHOH HHBeCTHUHH KaHeHTa.

JIOMOAHHTEABHBIH NepHOA HaYWHAETCd B [OaTy,
caemymonryro 3a Jatoi#t okoHuaHus OO0s3aTEeABHOTO
nepuoga («daTa HadaAa JJOIMOAHHTEABHOTO
nmepuozar). B Teuenue [JonoanuteabHoro nepruoga BKC
HE OCYIIECTBASET aBTOMATHYECKUIl BBIBOJ aKTHUBOB U3
noxg ~ Crparermun. KawmeHT BmpaBe IIpPeKpaTHTh
Crpareruio B Aro6oe BpeMs B TedeHHe [J0OITIOAHUTEABHOTO
nepuoja, HallpaBUB BKC COOTBETCTBYIOILYIO
WUucrpykiuio. BKC BnpaBe npekpaTuth CTpaTeruio B
oTHomeHMH KameHTa Ha CBO€ YCMOTpPEHHE IIO
HCTEYEeHUH LIECTHMECSIYHOro Iepuona c [laTel Hadasa
JlorioaAHUTEABHOTO  IlepHoda, HampaBuUB  KawmeHTY
COOTBETCTBYIOIIIee YBeJOMAECHHE II0 e-mail.

Base Currency / Basosas Bantoma

US Dollar

| Hoanap CIIIA

Portfolio Structure/Cm,

pyxmypa ITopmgpens

The Strategy is a mid-term investment strategy that
involves taking long positions in ETFs that are expected
to increase in value.

Hacroamaa Crparerus gBAFIETCA CPEOHECPOYHOH U
IpearnoAaraeT OTKpbITHE AAWHHBIX mo3uiuii B ETF, B
OTHOIIEHHH KOTOPbIX OXKHAAETCS IIPUPOCT LIEHBI.

The Strategy shall result to a diversified portfolio of ETFs
(including leveraged ETFs, up to 300% leverage) in
different classes and types of assets such as:

- US broad market equities (large caps)

- US industrial sector equities (large caps)

- US technology sector equities

- US Small cap equities

- US Corporate investment-grade bonds

- US treasuries bonds (short, mid and long-term)

Allocation will be made dynamically using a systematic
approach. The factors used by the investment model of
the Strategy include trend, valuation and investor
sentiment factors. The factors and the weighting
attributed to each factor, can be changed at any time at
the discretion of BCS.

As risk management measures BCS shall perform regular
monitoring and control of Portfolio value at risk (VaR) and
Drawdown value as well as perform regular stress tests
on pre-defined risk scenarios which occurred in the past.

BCS may liquidate securities without reinvesting the
proceeds in order to effect the transfer-out of cash in
accordance with the Schedule specified in the “Regular
Cash Balance Transfer-Out” Section.

B pamkax Crpatreruu OyZeT  OCYIIECTBAATHCS
MHBECTHPOBAHNE B AHUBEPCUMPUIUPOBAHHBIN HNOPTQEAD
ETF (B8 Tom umcae ETF co BCTpPOEHHBIM KpeIUTHBIM
naedoM g0 300%) Ha pasAWdHBIE KAACCBI U BUIOBI
aKTHUBOB, BKAIOYAsI, HO He OTPaHUYINBASICH:

aKIIUU OIUpoKoro priHKa CIIA

aKIUU IpoUu3BoACTBeHHOro cekTopa CIIIA

aKIuu TexHoaorudeckoro cekropa CIIA

aKIIUU KOMIIaHUM MaAod Kanutasusaiuu CIITA
KOPIIOPATHUBHbIE OOAMTallM¥ HHBECTHIIHMOHHOTO
ypoBHga CIIIA

kasHaueiickue obaumraruu CIIA (KpaTKOCpoOdYHEIE,
CpeHEeCPOYHbIE, JOATOCPOYHBIE)

Aanokanusa  OymeT  IIPOU3BOOUTLCH  AUHAMUYECKH,
HUCIIOAB3yd  CHCTeMaThdeCcKuil noxxon. PaxkTopsl,
HUCIIOAB3yEMble WHBECTHUIIMOHHOM Momeabio CTpareruu,
BKAIOYAIOT  TPEHIOBEIE, HeHOBble U (PAKTOPBI

HACTPOEHHSI HHBECTOPOB. PaKTOPbI MOTYT N00aBAITHCSI
U u3MeHaThcd 1o pelteHnio BKC.

B kawectBe wMep puck-meHemxkmenta BKC OGyzer
OCYIIIECTBAATH MOHUTOPHUHT ¥ KOHTPOAB TEKYIIIETO PHUCKA
IMoptdeasa Crpareruu no metomororuu Value at Risk u
PEeryAsipHO IPOBOIUTE CTpecc-TecTupoBaHue CTpareruu
o 3apaHee BBIOPAHHBIM CTPECCOBBIM CII€HAPHUIM,
KOTOPBI€ IIPOU30IIAH B IIPOIIAOM.

BKC MmoxeT mpozmaBaTh IIeHHble Oymaru Oas IieAeH
OCYILIECTBA€HHd  BBIBOJA [JEHEXHBIX CpPEACTB B
coorBeTcTBUH C I'padmkoMm, ykazaHHeIM B Pasneae
«PeryasapHBIH BbIBOJ CBOOOIHBIX JECHEKHBIX CPEACTB?.

BCS may liquidate securities and hold the proceeds in
the Client’s Account either as part of its overall
investment Strategy or as part of temporary prudential
measures in response to adverse market, economic,
political or other conditions even if such liquidation is

BKC MoxeT mpoaaBaTh IleHHbIe OyMaru u Aep:KaTrh Ha
Cuerax Kawenra [leHeXHBIE CpencTBa KaK [IAS
JocTuxKeHHd neaed CrTpaTernu, Tak H B KadecTBe
BPEMEHHOH 3allUTHON MepBbI B cay4dae
HebAarOIPUATHBIX PBIHOYHBIX, 5KOHOMHYECKHUX,
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inconsistent with this particular Strategy. As a result of
taking such temporary prudential measures, the Strategy
may not achieve its Investment Objectives.

TIOAUTHYECKHX U UHBIX YCAOBHH flazke B cAydasdx, KoOraa
9TO IIPOTHUBOPEYUT yCAOBUAM Hacrosmied Crpareruu. B
cAy4dae IIPUHATHA TaKHUX BPEMEHHBIX Mep 3alllUThI,
Crpareruss MOXKET HE [OCTUTHYTH cBoux lleaeH
HHBECTHPOBAaHHUS.

Investment Performance Benchmark / HHeecmuyuoHHbLl nokazamenb

The investment results of the Strategy within the
Reporting Period shall be comparable to (benchmarked)
the Investment Performance Benchmark comprised of the
following indicators:

e iShares 20+ Year Treasury Bond ETF (TLT:US) - 65%
iShares 20+ Year Treasury Bond ETF is an
exchange-traded fund incorporated in the USA. The
ETF seeks to track the investment results of an
index composed of U.S. Treasury bonds with
remaining maturities greater than twenty years.

¢ SPDR S&P500 ETF Trust (SPY:US) - 35%
SPDR S&P 500 ETF Trust is an exchange-traded fund
incorporated in the USA. The ETF tracks the S&P 500
Index. The Trust consists of a portfolio representing
all 500 stocks in the S&P 500 Index. It holds
predominantly large-cap U.S. stocks. This ETF is
structured as a Unit Investment Trust and pays
dividends on a quarterly basis. The holdings are

W HBECTUILIMOHHBIM IIoKa3aTeAb (berumapk) A
CpaBHEHHS HWHBECTHIIMOHHBIX pe3yabTaToB CTpaTeruu
3a OTyeTHBIH NEPHOA CKA3ABIBAETCS H3 CAEOYIOIMX
IIOKa3aTeAeH:

e iShares 20+ Year Treasury Bond ETF (TLT:US) - 65%
iShares 20+ Year Treasury Bond ETF - ETF,
3apeructpupoBaHHbii B CIIA. donnm crpeMuUTCH
TIOBTOPUTH CTPYKTYPy HHAEKCa, COCTABAEHHOIO U3
obamranuii Kasnaueiicrsa CIIA, cpok morarieHHs
KOTODPBIX HACTyIIUT Ooaee yeM depe3 20 AeT.

e SPDR S&P500 ETF Trust (SPY:US) - 35%
SPDR S&P 500 ETF Trust ETF,
3apeructpupoBanHubii B CIIA. Iloptdear douma
cocrouT u3 akuuii SO0 KOMIaHHM, COCTaABASIOIINX
Unnekc S&P 500. ®oup crpykrypupoBaH Kak Unit
Investment Trust u BbIIAaUUBaeT eXeKBapTaAbHBIE
OUBUAEHABI. [loAS KOHKPETHBIX aKIHUi B IIopTdeae
doHma 3aBHUCHUT OT PBIHOYHOM KaIllUTAAW3aIUU HX

weighted by market capitalization. SMHTEHTA.
Special terms of the Strategy / Ocobble ycnosusi Cmpamezuu:
The minimum amount of funds initially placed under the | MunnmaabHas cyMMa JIEHEXKHbBIX CPELCTB,
portfolio management or reallocated from the other | nepemaBaembIx B JOBEPUTEABHOE yIIpaBA€HHE
Strategies shall be equal to 25,000 (twenty-five thousand) | u3aHagyaarHO UAU 3aYHUCASIEMBIX B ropsake

US Dollars (or its equivalent in other currencies
translated to US Dollars at the rate announced by the
European Central Bank as at the date of
placement/reallocation of the funds).

nepepacnpeneseHuss ¢ apyrux Crpateruii, cocraBageT
25 000 (mBamuaTe maTh ThIcad) moasapoB CIIA (nam
9KBHUBAACHT 3TOH CyMMBI B APYrOo¥ BaAloTe IO KypCy,
YCTaHOBAEHHOMY EBpPOIIEHICKUM II€HTPAABHBIM OaHKOM
Ha [gaTy Iepenadu/IepepaclpefeAeHUs IeHEeXKHBIX
CpPencTs).

The Strategy does not provide the opportunity for the
placement of additional assets under Strategy Portfolio.
The Client may, however, hold several separate portfolios
under the Strategy that will have different Management
Periods, Schedules and Record Dates (“Tranches”). In
order to create a new Tranche under the Strategy the
Client shall place/reallocate not less than 25,000 (twenty-
five thousand) US Dollars (or its equivalent in other
currencies translated to US Dollars at the rate announced
by the European Central Bank as at the date of
placement/reallocation of the funds) under the Strategy.
The Lock-in Period with respect to such new Tranche
starts at the date of the relevant asset
placement/reallocation date and terminates on the
relevant Eighth Calculation Period End Date.

Tranches shall be identified in reports as well as in other
documentation by indicating the relevant Lock-in Period
Commencement Date after the name of the Tranche. If the
Client wishes to terminate a particular Tranche, it can do
so by submitting an Instruction for withdrawal of assets,
specifying this Tranche.

Crpareruet He IpeayCcMOTpeHa BO3MOXKHOCTb
JOTIOAHHUTEABHOTO  3aBofa cpeactB B Iloptdeas
Crparerun. Bmecre ¢ TeMm, KaneHT BHOpaBe mepxaThb
HECKOABKO OTHEABHBIX IopTdeaeii mox Crparerueit, B
OTHOLIEHUH KOTOPBIX OyAyT IPHMEHHMBI pPa3AWYHBIE
IMepuoner ympaBaeHusa, I'paduku u JlaTel orcyera
(«Tpanmm»). [Jaa cosmanua HoBoro Tpanma KaumeHty
HeoOxonuMo 3aBecTH He MeHee 25 000 (mBaauaTy IATH
ThIcsTd) moarapoB CIIIA (AW SKBHUBaA€HT 3TOH CyMMBI B
Apyroi BaAlOTe o Kypcy, YCTaHOBAECHHOMY
EBponefickUM  IeHTpasbHBIM 0OaHKOM Ha  OaTy
nepeaayu /mepepacipeieACHUS AeHEeXKHbBIX CPEICTB) O,
Crparernio. O6dA3aTeAbHBIH II€PHOZ B OTHOIIEHHHU
TaKOIO HOBOTO Tpanma Ha4YMHAETCS B
COOTBETCTBYIOIIyI0 JaTy 3aBoja/IepepaclpefeAeHUs
aKTHBOB H IIPEKpPAIlA€TCs B COOTBETCTBYIOLIyIO [laTy
OKOH4YaHMs BOoCbMOro pacdeTHOro nepuoaa.

Oas npeatuduranmu KoHKpeTHbIX Tpaniueit BKC 6Gyxer

YKa3pIBaTh B KAHMEHTCKOH OTYETHOCTH W OpPYro#
JOOKYMEHTAIlMM  COOTBETCTByIOUIyI0 [laTy Hadasa
O6g3aTeALHOTO nepuoga  IIOCA€  HaWMEHOBaHUSA

Crparernu. Ecam KameHT KeaaeT mpekpaTuThb Tpanii,
OH MOXKET 3TO caeaatThb, nogaB B BKC umHCTpyKIINiO Ha
BBIBOJI AaKTHUBOB, C YKa3aHHEM Takoro Tpaxiia.

The Strategy does not provide for the opportunity of | Ctparerueit He IpeaycMoTpeHa BO3MOXKHOCTb
partial withdrawal of assets from any Tranche. YaCTHYHOrO BBIBOJA CPEACTB M3 aAloboro Tpanma.
In case of termination of the Strategy, a particular | BosBpar OOBEKTOB [IOBEPUTEABHOTO  YIIPaBACHUS

Tranche or the Agreement, the outstanding assets shall
be returned by BCS to the Client within 10 (ten) Business
Days from the date the relevant notice or Instruction is
received by BCS.

Kanenty npu npekpameHun Crpareruu uau Tpanina,
uam pacropxkeHun [loroBopa mnpousBoaurcd BKC B
Tedenue 10 (mecatw) paboyux AHEH C AATHI IOAYYEHUS
COOTBETCTBYIOIIETO YBEAOMAEHHUS MAN MHCTPYKIINH.

Specific Risk Considerations / Pucku uHgecmuposaHus
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The below specific risk considerations do not purport to
be a complete enumeration of the risks associated with
the  Strategy. The Client should read the
Acknowledgement of Risks, concerning transactions on
the Securities Market placed on BCS’s website in its
entirety.

[TpencraBaeHHOE HUXKeE ommcaHue PHUCKOB
WHBECTUPOBAHUS HE  ABASETCS  HCYEPIBIBAIOIIUM
OIIMCAaHHEM PHUCKOB, CBsI3aHHBIX co Crpareruei.

KameHTy caenyeT 0O3HAKOMHUTBCH C YBEIOMAEHHEM O
pHCKax, CBA3aHHBIX C ToproBaed Ha PriHke lleHHBIX
Bywmar, pasmernienHoMm Ha odurinassHoM catite BKC.

The Strategy purports to investments in ETFs and
leveraged ETF (up to 300% leverage). The main risks
associated with investing in ETFs are:

e The prices of the underlying investments of the
ETFs will vary according to the markets on which
these are listed or traded;

e Neither dividend payout nor dividend growth is
guaranteed, nor are ETFs in which the Strategy
invests obliged to pay dividends or any other
benefits;

e The Underlying assets of ETFs may decline in
value;

e Like all leveraged instruments, leveraged ETFs
are susceptible to greater market risk than
comparable ETFs that don’t have such feature.

Crparerus mnpennosaraer wHBecTnunu B ETF, B Tom
gyrucae B ETF co BCTpOEHHBIM KpPeOUTHBIM IIA€YOM (IO
300%). OCHOBHBIE PHUCKU TAKUX UHBECTHIIUH:

e CroumMmocCThb aKTHUBOB, Bxomaumwmx B ETF, moxer
pasandyaTbCd B 3aBHCHMOCTH OT PBIHKOB, Ha
KOTOPBIX OHU TOPIYIOTCS;

e Hwu BrIAaTa, HU POCT AWBHUAECHAOB HE MOTYT
ObITH rapauTupoBaHbl, a ETF, B KoTOopble

uuBectupyerT Crparerus, He 00sg3aHbl HX
BBITIAQUHBATD;

e CroumMmocCThb aKTHBOB, Bxoaammx B ETF, moxer
yIIacTh;

¢ Kaxk 7§ BCe OCTaAbHbIE ¢UHaHCOBBIE
HHCTPYMEHTEI, BKAIOYAIOIIIHE B cebs
HCIIOAB30BAaHHE 3aeMHBIX akKTUuBOB, ETF co

BCTPOEHHBIM KPEAUTHBIM ITA€YOM MOABEPIKEHDI
OOABILIAM PBIHOYHBIM pHuCKawM, 4yeM
cortoctaBuMble ETF 6e3 Takoit 0COOEHHOCTH.

The success of the Strategy depends, among other
factors, on favourable market movement in future
periods. The past performance of the Strategy is not
necessarily indicative of its future profitability. No
assurance can be given that the Strategy will be
successful under all market conditions.

[Tokazarean CrpaTeruu 3aBHCAT, B YHCAE€ IIPOYUX
¢dakTOpOB, OT PBIHOYHOM KOHBIOHKTYPBI. [lOXOMHOCTH
Crpareruu B IIPOIIIAOM HE OIpPEIeAseT [MOXOTHOCTH
Crparernu B Oyaymem. [[doxomHocTh CrTpaTeruu He
MoOzKeT ObITh TapaHTHPOBaHA.

Regular Cash Balance Transfer-Out / Pezyns

HbLil 861800 C80000HBLX OeHeIKHbLX cpedcma

BCS shall within 20 (twenty) Business Days after each
relevant Calculation Period End Date transfer from the
Strategy Portfolio an amount equal to 6% (six percent) per
annum of the Base NAV calculated with respect to the
relevant Calculation Period to the Client’s bank account
(based on the latest banking details received from the
Client) as per the Schedule specified below:

BKC o6sa3yercs B Teuenue 20 (nBaariaty) Pabounx nHeit
Cc cooTBeTcTBylollei JlaTbl OKOH4YaHUd PacueTHOro
nepuona, INPOHU3BOAUTE BBIBOJ MNEHEXKHBIX CPEACTB B
pasMepe paBHOM 6% (IIecTH IIpoIleHTaM) IOAOBBIX OT
BasoBoit CHA 3a cooTBeTcTBylomni PacueTHsIl nepuon,
u3 [loprdeasa Crpareruu Ha 6aHKOBCKuUil cuer Kamenra
(Mcxomss M3 TIIOCA€OHUX IIOAYYEHHBIX OT KameHTa
0aHKOBCKHX PEKBH3HUTOB) B COOTBETCTBHH C ['padurom,
IPUBEAEHHBIM HHUKE:

Record Date / daTa oTcueTa:

The first calendar day of the month following the month of the Lock-in
Period Commencement Date. /IlepBblii KaseHOApPHBIM OE€Hb Mecsdlla,
caeaymomiero 3a MecdieM JlaTtel Hagasa Oba3aTeAbPHOTO EPHOA.

First Calculation Period Start Date /
HaTa Hagaaa I[IlepBoro pacueTHOro
nepHoza:

Lock-in Period Commencement Date. / [daTta Hadara OG6g3aTeALHOTO
nepuoza.

First Calculation Period End Date /
HaTa okondauusa Ilepsoro
pacyeTHOro nmepHoza:

The last calendar day of the three-month period following the Record Date.
/ TlocaenHMi KaneHIAPHBIH AeHb TPEXMECITHOTO IIEPHOAA, CACIYIOIIETO 3a
aroii orcuera.

Second Calculation Period Start
Date / JaTa Hayaaa Broporo
pacyeTHOro nmepHoza:

The calendar day following the First Calculation Period End Date. /
Kaaennmapueiii pgeHn, caenyrommii 3a J[artoii okondanHudg Ilepsoro
pacyeTHOro nmepuoaa.

Second Calculation Period End Date
/ daTa okoHuYaHHusa Broporo
PacYeTHOro IepHoAA:

The last calendar day of the six-month period following the Record Date.
/ Tlocaemuuit KareHOAPHBIN OEHDb HIECTUMECIYHOTO [IEPHOAA, CAELYIOIIETO
3a [laToii orcuera.

Third Calculation Period Start Date
/ Odara Ha4yaaa Tperbero
PacHYeTHOro IepHoOAA:

The calendar day following the Second Calculation Period End Date. /
KaanennmapHeii peHb, caenyrommii 3a  [latofi oKoHuaHua Brtoporo
pacueTHOro mepuoaa.

Third Calculation Period End Date /
HMara okoHyanHus TpeTsero
pacyeTHOro nmepHoza:

The last calendar day of the nine-month period following the Record Date.
/ Tlocaenuuit KaaeHOAPHBIN IEHE AEBATUMECIIHOTO IEPHOAA, CAEIYIOIIETO
3a [laToil orcyera.

Fourth Calculation Period Start Date
/ Oara Hauyaaa YeTBepTOTrO
pacyeTHOro nepHoza:

The calendar day following the Third Calculation Period End Date. /
Kanenmapublfi neHb, caenytomuii 3a  JlaTodl OKOHYaHHUSA TpeThero
pacyeTHOro Iepuoa.
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Fourth Calculation Period End Date
/ daTta okoH4YaHHA YeTBepTOro
pacyeTHOro nmepHoza:

The last calendar day of the twelve-month period following the Record
Date. / Tlocaeguuii Kan€HOAPHBIN AEHb ABEHAOATHMECSYHOTO IIepHoaa,
caenymomiero 3a [laToH oTcyera.

Fifth Calculation Period Start Date /
HaTa Havaaa [IaToro pacuyeTHOro
nepHoza:

The calendar day following the Fourth Calculation Period End Date. /
Kaaennmapueiii nesHb, caenyromuii 3a [laTodt okoH4YaHud YeTBEPTOrO
pacueTHOro epuoa.

Fifth Calculation Period End Date /
HarTa oxonuanusa IlsToro
pacyeTHOro nmepHoza:

The last calendar day of the fifteen-month period following the Record
Date. / [locaemHME KaneHOAPHBIH OEHb IISTHAAIIATHMECIYHOIO IIepHOaa,
caenymomiero 3a laToi orcuera.

Sixth Calculation Period Start Date
/ OdarTa Ha4aaa IllecTOoro pacueTHOro
nepuoza:

The calendar day following the Fifth Calculation Period End Date. /
KaaennapHsblit feHb, caeayomui 3a /laToit okoH4aHuUs [19T0Or0 pacuyeTHOro
nepuoaa.

Sixth Calculation Period End Date /
HaTa okonuanus Illecroro
pacueTHOro nepuozaa:

The last calendar day of the eighteen-month period following the Record
Date. / [TIlocaemHuii KaAeHOAPHBIM [OEHbL BOCEMHAIIIATHMECIYHOTO
IIepHoaa, CAEAYIOLIEro 3a /laToM oTcyeTa.

Seventh Calculation Period Start
Date / Odara Hayasa Ceapmoro
pacdeTHOro nepHoza:

The calendar day following the Sixth Calculation Period End Date. /
Kanenpapuelii neHp, caenymoomumii 3a  Jlatoit okoH4danusa lllecroro
PacyeTHOro mepHoa.

Seventh Calculation Period End
Date / JaTa okonuauusa Ceapmoro
pacyeTHOro nmepHoza:

The last calendar day of the twenty-one-month period following the Record
Date. / [IlocaemHuii KaseHAAPHBIA [OEHL OBAAIATHOAHOMECTIHOTO
nepuoja, caeaymolero 3a Jaroi orcyera.

Eighth Calculation Period Start Date
/ OdaTa Haywasa Bocemoro
pacyeTHOro nmepHoza:

The calendar day following the Seventh Calculation Period End Date. /
Kaanenmapueii pgeHs, caenyroomuid 3a [latod okoHdaHua CenbMoro
pacyeTHOro Iepuoaa.

Eighth Calculation Period End Date
/ daTa okoHdYaHHsA Bocemoro
pacyeTHOro nmepHoza:

The last calendar day of the twenty- four-month period following the
Record Date. / TTocaemunii KaAeHJapHBIH IIeHb
ABaAATHYEThIPEXMECIYHOIO IIEPHoa, caeayromniero 3a JaTol oTcuera.

Portfolio Management Fee Rate / Cmaska Komuccuu 3a ynpasieHue

For Tranches created before 25 December 2017 year —
1,78 % (one point seventy eight percent) per annum
including VAT.

For Tranches created after 25 December 2017 year
(included) - 2,38% (two point thirty eight percent) per
annum (including VAT) for the period starting with the
Lock-in Period Start Date to the last day of the fourth
calendar quarter following the quarter of the Lock-in
Period Start Date and after that — 1,78 % (one point
seventy eight percent) per annum including VAT.

If the Client decides to terminate the Strategy/Tranche/
Agreement before the Lock-in Period Termination Date it
shall pay BCS the Portfolio Management Fee (R1)
calculated pursuant to the following formula:

R1= RO + Si * Mf/100*(730(731) ri) / 365*,

Where:

RO is the amount of Portfolio Management Fee calculated
in accordance with the conditions of par. 6.4 of Part I of
the Rules;

Si is the Net asset value under the Strategy/Tranche on
the day preceding the Strategy/Tranche termination date;

Mf is the rate of the management fee effective as at the
date of withdrawal of assets from the Strategy/Tranche;

ri is a number of days from the Strategy/Tranche
commencement date till the relevant assets withdrawal
date.

Has Tpanieit, cozmanubix no 25 [ekabpsa 2017 roma
(BkArOYHTEABHO) — 1.78 % (0mHA IIeAad CEMBAECAT BOCEMb
COTBIX IIPOIIEHTA) roA0BbIX ¢ yyeToM HC.

Has Tpawuiieii, co3mauHbIx rocae 25 [lekabps 2017 roma
(BkArOYHTEABHO) — 2,38% (OBE LIEABIX TPHALIATH BOCEMb
COTBIX IIPOIIeHTa) rofloBeIX, c yderoMm H/C, 3a mepuon,
HaduHaoonwiicsa B [laty Hagasa O6sg3aTeAbHOro IIeproaa
U 3aKaH4YUBAIOIIWICA B JaTy OKOHYaHHS 4YEeTBEPTOrO
KareHJapHOTO KBapTaaa, CAEAYIOILETO 3a KBapTaAoM, B
KoTopoM Oplra [lara Hauasa Ob6s13aTeABHOTO IIepHoaa, U
nocae 3Toro — 1.78 % (ogHa Ieaass CEMbBAECAT BOCEMb
COTBIX IIPOILIEHTA) roA0BBIX, C ydetoMm HC.

Ecan Kanent pelur IIPEKPATUTH
Crpareruto/ Tpaum/JoroBop a0 JaTbl OKOHYAHUS
Obsa3areAbHOr0 IHepuona, oH OyaerT o0d3aH yIAATHUTH
BKC Komuccuio 3a ymnpasaeHHue (R1), paccyuTaHHYIO B
COOTBETCTBHH CO CAeAyIoueH (hopMyAoii:

R1= RO + Si * Mf/100*(730(731) ri) / 365*,

rme:

RO —  BeAWYHHAa Komuccuu 3a  yIpaBA€HUE,
paccuuteiBaeMad coraacHo . 6.4 Yacru I Hacrosmmx
IIpaBua;

Si - CTOUMOCTE YUCTBIX aKTHUBOB TIO,
Crparerueii/ TpaHIeM Ha A€Hb, IIPEAIIECTBYIOIINHE naTe
npekpautenusa Crparerun/TpaHia;

Mf - craBKa KOMHCCHH 3a yIIpaBA€HME, NeHCTBYIOIIAT Ha
MOMEHT BBIBOZIA u3 Crpareruu / TpaHira
COOTBETCTBYIOIIHUX aKTHBOB;

ri — KoaMdecTBO [nOHEH ¢ pJaThl Hadasa OeHCTBHA
Crpareruu/Tpaniia 1o gaTy BEIBOZA COOTBETCTBYIOIINX
akTuBoB n3 Crparerun/Tpanmia;
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For the avoidance of doubt p. 6.4.1 of Part I of the Rules
is not applicable to this Strategy.

*If any of the two calendar years for which the Strategy is
in force is a leap year (i.e. there are 366 calendar days in
that year) then the value of 731 should be used.
Otherwise, the value of 730 applies.

Bo usbexkanme comMHeHmui, . 6.4.1 Yacru I Hacrogmmx
[IpaBua He  paCHpPOCTPAHAIOTCA Ha  HACTOLIIYIO
Crpareruro.

*EcAM OOWH M3 ABYX KaA€HIAPHBIX AHEH, BO BpeMd
KOTOPBIX aeHicTByeT CTpaTerud, IBASETCS BHCOKOCHBIM
(366 nmmeii), TO mnpuMeHdeTrcsa 3HadeHue 731. B
npoTuBHOM caydae — 730.

Income Hurdle Rate / Cmaska ITopo2o8ozo ypogHsi 00x00a

0% (zero percent) per annum

0% (HOAB IIPOIIEHTOB) F'OJOBBIX

Success Fee Rate / Cmaska /JononHumenbHo20 BosHazparkoeHust

17,85 % (seventeen point eighty five percent) of the
amount determined as the difference between the
amounts of the Client’s Income, Portfolio Management
Fee and Income Hurdle, including VAT.

17,85% (ceMHaaUaTh LIEABIX BOCEMBIAECAT IIATh COTBIX
IIPOLIEHTA) OT CYMMBI, OIIPEAEAdEMOM KaK pasHuIa
Mmexnay cymmamu Jloxona Kanenrta, Komuccun 3a
ynpaBaeHHe U [IoporoBeIM ypOBHEM A0XOJa, C YIETOM
HAOC.

Payment of expenses

/ Onnama pacxodos

All expenses arising from or related to transactions made
with Portfolio Management Assets shall be paid by BCS
from the funds placed by the Client under the portfolio
management.

BKC omaaumnBaeT pacxoibl, CBA3aHHBIE C obOpallleHreM
OOBEKTOB [OBEPUTEABLHOTO, VIIPABACHUS 3a CUYeT
NEeHeXHBIX cpeacTB  KawmeHnra, HAXOOAMNIUXCSI B

JOBEPHUTEABPHOM YIIPABACHHH.

“1.14 Fundamental choice (3 years)” Strategy / CrpaTerus «1.14 dynanameHTaABHBIH BBIOOD (3 roza)»

Investment Objectives / HHeecmuuyuoHHble Llenu:

The Strategy’s main investment objective is achieving
capital growth by investing in Exchange Traded Funds
(the “ETFs”) while maintaining low volatility of Portfolio
value through diversification. The Strategy provides for
the automatic transfer-out of an amount equal to 4%
(four percent) per annum of the NAV under the Strategy
as of the Lock-in Period Commencement Date
(hereinafter — the “Base NAV”) to the Client’s bank
account as per the schedule specified in the “Regular
Cash Balance Transfer-Out’ Section (hereinafter — the
“Schedule”) regardless of performance. The Strategy does
not provide for capital protection.

OcHOBHOM HWHBECTHUIIMOHHOM LIEABIO HacTosuleH
CTparervu saBAFeTCH AOCTHXKEHHE IIPHUPOCTa KaIluTasa
IIyTeM HHBECTHIIMH B TOpryeMble Ha Oupzkax (POHOBI
(“ETF”) mpu noamep:KaHUM HU3KOH BOAATHABHOCTHU
crouMmoctr  Iloptdeaa 1myreMm  auBEepPCHPUKAIIUH.
Crparerua IpearnosaraeT aBTOMAaTHYECKHH BBIBOL Ha
GaukoBCcKui cueT KameHra cyMmbl, paBHOM 4% (deTbIpeM
nporeHTaM) romoBbix or CYA mopm Crparerued,
paccuuTaHHOM Ha [laTy Havasa O6g3aTeABHOr0 IepHoaa
(maaee — «BazoBass CHA»), B COOTBETCTBHHU C I'paddUKOM,
yKa3aHHBIM B Paznese «PezyssipHulii 861800 c800600HbBIX
OeHexxHblx cpedcmey (nasee — «I'padHK») HE3aBUCHMO OT
duHaHCOBOTO pesyabraTa Crpaternu. Crparterus He

IIpeAIioAaracT 3allyMThl KalluTaAa.

Strategy Risk Level/Ypoeersb Pucka Cmpameauu:

Moderate-Aggressive

| YMepeHHO-arpeCCUBHBIN

Management Period /

ITepuood ynpasneHusi

The Management Period under the Strategy consists of
two parts: The Lock-in Period and the Optional Period.

The Lock-in Period commences on the date of
placement/reallocation of the Client’s assets under the
Strategy (the “Lock-in Period Commencement Date”)
and ceases on the Twelfth Calculation Period End Date
as defined in the Schedule (the “Lock-in Period
Termination Date”).

The Strategy does not provide for an opportunity of
early termination during the Lock-in Period. If the
Client decides to terminate the Strategy (or the
relevant Tranche as defined in Section “Special terms
of the Strategy” below) before the Lock-in Period
Termination Date it shall pay BCS an increased
Portfolio Management Fee calculated pursuant to the
formula specified in Section “Portfolio Management
Fee Rate” below. It is further noted that the amount
to be received by the Client upon termination of the
Strategy is subject to the Net Asset Value prevailing
at the time and may vary substantially from the
amount of the Client’s initial investment.

Hepno,n YIOpaBA€HHSI B paMKaxX CTpaTeI‘I/II/I COCTOHT M3

ABYX JacTei: O6s13aTeABHOTO nepuoaa u
JIOTIOAHUTEABHOIO IIEPHOAA.
OO0sa3aTeABHBIH IIEPHOA  HA4YWHAeTCs B  OaTy

3aBofa/IepepacupeneAcHus aKTUBOB KaueHTa mof
Crparerumo («JdaTa Hadasa OOGsI3aTEABHOrO IMEepHOAA»)
U 3akaH4duBaeTcd B J[laTy OKOH4YaHHUA [IBEeHAAIIaTOro
pacdeTHOro Ileproaa, opeaeseHHyo B 'paduke ((daTa
OKOH4YaHHA O0S3aTEeABHOT0O MEPHOAA)).

Crpareruss He IpeAyCMaTPHBAaeT BO3MOMKHOCTH
ZOCPOYHOTO IpeKpalleHHa B TeYeHHe
OGsa3aTeapbHOro mnepHoaa. Ecam KaHeHT pemHT
npekpaTHTh CTpaTerHio (HAH COOTBETCTBYIOLIHMH
TpaHII, KaK 3TO omnpezeseHo B Pasmeae «Ocobvie
ycnosusi Cmpamezuuw» Huxe) oo JaThl OKOHYAHHS
OOs3aTeABHOro mepHoza, OH Oyaer o00sasan
ynaatuTh BKC KomHccHIO 3a ynpaBAeHHe,
PAaCCYHTAaHHYI0O B COOTBETCTBHH ¢ ¢opmyaoi,
ykazaHHoH B Paszmeae «Cmaexa Komuccuu 3a
ynpaenenue» HHxKe. Kpome TOro, cymma, KOTOpyro
noAyyHT KAHeHT mpH npekpaimneHHH CrTpaTerHs,
3aBHCHT 0T CTOHMOCTH YHCTBIX aKTHBOB H MOXKeET
CyIlILeCTBEHHO OTAHYATBECA or CYyMMBI
nepBOHAYaAbHOH HHBeCTHUHH KaHeHTa.
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The Optional Period commences on the day following the
Lock-in Period Termination Date (the “Optional Period
Commencement Date”). No automatic transfer-out shall
be effected by BCS during the Optional Period. The Client
is entitled to terminate the Strategy at any time during
the Optional Period by submitting the relevant
Instruction to BCS. BCS is entitled to terminate the
Strategy at its discretion with respect to any Client
following 6-month period after the Optional Period
Commencement Date by notice in writing or via electronic
mail (e-mail).

JIOMMOAHHTEABHBIH IEepPHOA Ha4YWHAETCd B [aTy,
caemymoonryro 3a JlaTo#i okoH4YaHua O0g3aTE€ABHOTO
nepuoga («daTa HadaAa JIOMMOAHHTEABHOI'O
nepuozar). B Teuenue [JonoanuteabHoro nepruoga BKC
HE OCYIIECTBASET aBTOMATHYECKHH BBIBOJ aKTHBOB H3
non ~ Crparermn. KawmeHT BHpaBe IIPEeKpaTHTh
CrpaTteruio B Aoboe BpeMs B TeueHue [J0ITOAHUTEALHOTO
nepuoaa, HaIlpaBUB BKC COOTBETCTBYIOIIYIO
Nucrpyknuro. BKC Bopase mnpekpatuth CTpaTeruio B
orHoureHnn KameHTa Ha CBOe YCMOTpEHHE IIO
HCTEYEHUH MIECTHMECSYHOro Iepuoaa c [JaTel Hadasa
JlorioAHUTEABHOTO — IlepHoa, HampaBUB  KawmeHTY
COOTBETCTBYIOIIIEe YBEeJOMAECHHE T10 e-mail.

Base Currency / basosas Bantoma

US Dollar

| Hoaaap CIHIA

Portfolio Structure/Cm

pyxmypa ITopmgpens

The Strategy is a mid-term investment strategy that
involves taking long positions in ETFs that are expected
to increase in value.

Hacrosamaa CrpaTerusa gBafeTCda CPEIHECPOYHON H
IpenrnoAaraeT OTKpbITHE NAWHHBIX no3unuit B ETF, B
OTHOMIEHNH KOTOPBIX OKHUAAETCSH IPHUPOCT IEHBI.

The Strategy shall result to a diversified portfolio of ETFs
(including leveraged ETFs, up to 300% leverage) in
different classes and types of assets such as:

- US broad market equities (large caps)

- US industrial sector equities(large caps)

- US technology sector equities

- US Small cap equities

- US Corporate investment-grade bonds

- US treasuries bonds (short-, mid- and long-term)

Allocation will be made dynamically using a systematic
approach. The factors used by the investment model of
the Strategy include trend, valuation and investor
sentiment factors. The factors and the weighting
attributed to each factor can be changed at any time at
the discretion of BCS.

As risk management measures BCS shall perform regular
monitoring and control of Portfolio value at risk (VaR) and
Drawdown value as well as perform regular stress tests
on pre-defined risk scenarios which occurred in the past.

BCS may liquidate securities without reinvesting the
proceeds in order to effect the transfer-out of cash in
accordance with the Schedule specified in the “Regular
Cash Balance Transfer-Out” Section.

B pamkax Crpareruun OyAeT  OCYIIECTBAATHCH

HHBECTHPOBaHHE B AUBEPCHMHUIIMPOBAHHBIN ITOPTdEAD

ETF (B8 Tom umcae ETF co BCTpPOEHHBIM KpeIUTHBIM

naedoM g0 300%) Ha pasaWdHBIE KAACCBI U BUIOBI

aKTHBOB, BKAIOYAsd, HO HE OTPaHUYHNBALACH:

- akuuu Iupokoro pbiHKa CIIA

- akKIluM IIPOM3BOACTBEHHOrO cekropa CIIA

- aKIUM TEXHOAOTH4YecKoro cekropa CIHIA

- aKUuH KOMITIaHHH Maaoi Kanutaamsanuu CIIA

- KOpPIIOpaTHBHBIE OOAWTAIlMM HHBECTHIIMOHHOI'O
ypoBH4a CIIA

- kasHadueilickue obauranmu CIIA (KpaTKOCpPOYHEBIE,
CpeHEeCPOYHbIE, JOATOCPOYHbIE)

Aanokamua  OymeT  IIPOHM3BOOUTECS — OUHAMHYECKH,
HUCIOAB3YS  CHCTeMaTHdecKuili mnoaxoxm. PakTophl,
HUCIIOAB3yEMble MHBECTHIIMOHHON Momeabio CTpaTeruu,
BKAIOYAIOT  TPEHJOBBIE, IIEHOBBIE U  (PaKTOPbI

HACTPOEHHUSI UHBECTOPOB. PaKTOPHI MOIYT H00aBAITHCSI
U u3MeHaThcd 1o pemenuio BKC.

B kadectBe wMep puck-meHemxkmenta BKC Oyzer
OCYIIIECTBAITH MOHUTOPHUHT ¥ KOHTPOAB TEKYIIIETO PHUCKA
IToptdeasa Crpareruu o meromororuu Value at Risk u
PEryAsipHO IPOBOIUTEH CTpecc-TecTupoBaHue CTpareruu
o 3apaHee BBIOPAHHBIM CTPECCOBBIM CII€HAPHSIM,
KOTOPBI€ IIPOU30IIAH B IIPOIIAOM.

BKC moxet npogaBatb ETF gas mieaeit ocyiiiecTBAeHUS
BBIBOZIA [JEHEXKHBIX CPEACTB B COOTBETCTBHHU C
I'padukom, ykazaHHBIM B Paszneae «PeryaspHbIii BEIBOJ
CBOOOIHBIX AEHEXKHBIX CPEJICTB.

BCS may liquidate securities and hold the proceeds in
the Client’s portfolio management account either as part
of its overall investment Strategy or as part of temporary
prudential measures in response to adverse market,
economic, political or other conditions even if such
liquidation is inconsistent with this particular Strategy.
As a result of taking such temporary prudential
measures, the Strategy may not achieve its Investment
Objectives.

BKC MmozxkeT npoaaBaThk IleHHbIe OyMaru U gepzxkaTb Ha
Cuerax Kauenta [leHeXXHbIE CpeACTBa KaK [OAdL
OOCTUKeHUs Ileaet CrTparervu, Tak U B KadecTBe
BPEMEHHOH 3alUTHOM MeEpPBI B cAy4dae
HeOAATOTIPUATHBIX PBIHOYHBIX, 3KOHOMHYECKUX,
IIOAUTHUYECKHX U UHBIX YCAOBUHU JaxKe B CAydadx, KOraa
9TO IIPOTHUBOPEYUT YCAOBHUAM HacTosied Crpareruu. B
cAydae IIPHUHATHL TaKHX BPEMEHHBIX MEp 3alllUThI,
Crpareruss MOXKET He€ [OOCTUTHYTb cBoux lLleaeH

HWHBECTHPOBAHUI.

Investment Performance Benchmark / HHeecmuyuoHHbLl nokazameno
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The investment results of the Strategy within the
Reporting Period shall be comparable to (benchmarked)
the Investment Performance Benchmark comprised of the
following indicators:

e iShares 20+ Year Treasury Bond ETF (TLT:US) - 65%
iShares 20+ Year Treasury Bond ETF is an
exchange-traded fund incorporated in the USA. The
ETF seeks to track the investment results of an
index composed of U.S. Treasury bonds with
remaining maturities greater than twenty years.

e SPDR S&P500 ETF Trust (SPY:US) - 35%
SPDR S&P 500 ETF Trust is an exchange-traded
fund incorporated in the USA. The ETF tracks the
S&P 500 Index. The Trust consists of a portfolio
representing all 500 stocks in the S&P 500 Index. It
holds predominantly large-cap U.S. stocks. This ETF
is structured as a Unit Investment Trust and pays
dividends on a quarterly basis. The holdings are

N HBECTHUIIMOHHBIHN I0Ka3aTeAb (6enumapk) IAST
CpPaBHEHHS HHBECTHIIHOHHBIX pe3yabTaToB CTpaTeruu
3a OT4YeTHBIH IIEPHOA CKAAQIbIBAETCH M3 CAEAYIOIIMX
IIOKa3aTeAEH:

e iShares 20+ Year Treasury Bond ETF (TLT:US) - 65%
iShares 20+ Year Treasury Bond ETF - ETF,
3apeructpupoBaHHbIii B CIIA. dorm crpeMuTca
TIIOBTOPUTE CTPYKTYPY HHAEKCA, COCTABAEHHOI'O M3
obauranuii KaszuaueiicrBa CIIIA, cpok morareHus
KOTODPBIX HacTyIuT 6oaee yeM depe3 20 AeT.

e SPDR S&P500 ETF Trust (SPY:US) - 35%
SPDR S&P 500 ETF  Trust ETF,
3apeructpupoBaHHbii B CIIA. Iloptdear douaa
coctouT u3 akiui 500 KoMIIaHHi, COCTaABASIOIIHNX
Unnpexkc S&P 500. ®oup crpykrypupoBaH Kak Unit
Investment Trust u BbIIIrauUBaeT eXeKBapTaAbHBIE
OUBUAEHABI. [IoAS KOHKPETHBIX aKIHUH B IIOpTdeae
doHma 3aBUCHUT OT PBIHOYHOM KaIllTUTaAH3allMU HX

weighted by market capitalization. IMHUTEHTA.
Special terms of the Strategy / Ocobule ycnosus Cmpameauu:
The minimum amount of funds initially placed under the | MuanumaarHasg cyMMa JEeHEeKHBIX CpencTs,
portfolio management or reallocated from the other | mepemaBaempIx B JOBEPUTEABLHOE yopaBAeHTEe
Strategies shall be equal to 25,000 (twenty-five thousand) | n3anagaarHO HAU 3a4HCASIEMBIX B HopsigKe

US Dollars (or its equivalent in other currencies
translated at the rate announced by the European
Central Bank as at the date of placement/reallocation of
the funds).

nepepacrnpenescHuss ¢ apyrux Crpareruii, coCTaBASIET
25 000 (mBamuathk maThb Thicad) moarapoB CIIA (uam
9KBUBAAEHT 3TOH CyMMBI B APYTO¥ BaAlOTe IO KypCy,
YCTAaHOBAEHHOMY EBpPOIIEHMCKUM IIEHTPAABHBIM GAHKOM
Ha [gaTy Iepenadd/IepepaclpeieAeHUs AeHEKHBIX
CpencTs).

The Strategy does not provide the opportunity for the
placement of additional assets under portfolio
management. The Client may, however, hold several
separate portfolios under the Strategy that will have
different Management Periods, Schedules and Record
Dates (“T'ranches”). In order to create a new Tranche
under the Strategy the Client shall place/reallocate not
less than 25,000 (twenty-five thousand) US Dollars (or its
equivalent in currencies translated to US Dollars at the
rate announced by the European Central Bank as at the
date of placement/reallocation of the funds ) under the
Strategy. The Lock-in Period with respect to such new
Tranche starts at the date of the relevant asset
placement/reallocation date and terminates on the
relevant Twelfth Calculation Period End Date.

Tranches shall be identified in reports as well as in other
documentation by indicating the relevant Lock-in Period
Commencement Date after the name of the Tranche. If the
Client wishes to terminate a particular Tranche, it can do
so by submitting an Instruction for withdrawal of assets,
specifying this Tranche.

Crparteruei He IpeaycMOTpeHa BO3MOXKHOCTB
JOIIOAHUTEABHOTO 3aBOoJa CPEACTB B [JOBEPHTEABHOE
ynpasaeHue. Bmecte ¢ TeMm, KaueHT BIpaBe aepzkaTbhb
HECKOABKO OTHEABHBIX IopTdeaseit mox Crparerueit, B
OTHOILIEHUH KOTOPBIX OyAyT IIPHUMEHHUMBI pa3AUYHBIE
[lepuoner ympaBaeHud, [paduku u [laTel oTcueTa
(«Tparmm»). [asa co3maHug HoBoro Tpanma Kaunenty
HeoOxoauMO 3aBecTH He MeHee 25 000 (mBaguaTH IATH
ThIca4d) goasapoB CIIA (MAM 3KBHBaA€HT 3TOM CyMMBI B
apyroi BaAloTe o Kypcy, YCTaHOBAECHHOMY
EBpomefickuM  II€HTPaABHBIM 0OaHKOM Ha 14ty
Hepenayn / IepepacIpeieACHUs JeHEXKHBIX CPEACTB) IO
Crpareruro. OO0s3aTeABHBIH II€PHOA B OTHOIICHHUH
TaKOT'O HOBOTO Tpana Ha4yHWHaeTCcd B
COOTBETCTBYIOIIYIO MOaTy 3aBoja/IepepaclpencAcHuUs
aKTHBOB H IIPEKpalllaeTcs B COOTBETCTBYIOUIyIO [laTy
OKOHYaHMA [IBEHaAIlaTOro pacyeTHOro IepHuoaa.

Jag nneHTH(OUKAINY KOHKpeTHBIX Tpanmeit BKC Oyner

yKa3plBaThb B KAHEHTCKOH OTYETHOCTH U OpyTroH
JOKyMEHTAIlUH  COOTBETCTByMOLlyl0 JlaTy Hadaaa
O06s3aTeABHOTO nepuoaa mocae HalMEHOBaHUI

Crparerun. Ecan KaneHT xkepaaeT npekpaTuTh Tpail,
OH MOXKET 3TO caeAath, nogaB B BKC mHCTpyKIHiO Ha
BBIBOJI aKTHBOB, C YKa3aHHEM Takoro Tpaxma.

The Strategy does not provide for the opportunity of | Crparerueit He IpeaycMoTpeHa BO3MOXKHOCTb
partial withdrawal of assets from any Tranche. YaCTHUYHOrO BbIBOJA CPEACTB U3 Al0Goro Tpanmia.
In case of termination of the Strategy, a particular | BozBpar OOBEKTOB [IOBEPUTEABHOTO  YIIPABAEHUS

Tranche or the Agreement, the outstanding assets shall
be returned by BCS to the Client within 10 (ten) Business
Days from the date the relevant notice or Instruction is
received by BCS.

Kamenrty mpu npekpamieHun Crpareruu uam Tpanma,
uau pacropxeHun J[oroBopa npousBomurca BKC B
TedeHue 10 (mecsaTu) paboumx AHEH C OATBHI OAYYEHUS
COOTBETCTBYIOIIEro yBeOMAEeHHS HAN WHCTPYKIINH.

Specific Risk Considerations / Pucku uHgecmuposaHus
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The below specific risk considerations do not purport to
be a complete enumeration of the risks associated with
the  Strategy. The Client should read the
Acknowledgement of Risks, concerning transactions on
the Securities Market placed on BCS’s website in its
entirety.

[TpencraBaeHHOE HUXKeE ommcaHue PHUCKOB
WHBECTUPOBAHUS HE  ABASETCS  HCYEPIBIBAIOIIUM
OIIMCAaHHEM PHUCKOB, CBsI3aHHBIX co Crpareruei.

KameHTy caenyeT 0O3HAKOMHUTBCH C YBEIOMAEHHEM O
pHCKax, CBA3aHHBIX C ToproBaed Ha PriHke lleHHBIX
Bywmar, pasmerienHoM Ha odurirasbHoM catite BKC.

The Strategy purports to investments in ETFs and
leveraged ETFs (up to 300% leverage). The main risks
associated with investing in ETFs are:

o The prices of the underlying investments of the ETFs
will vary according to the markets on which these are
listed or traded;

o Neither dividend payout nor dividend growth is
guaranteed, nor are ETFs in which the Strategy
invests obliged to pay dividends or any other benefits;

o The Underlying assets of ETFs may decline in value;

o Like all leveraged instruments, leveraged ETFs are
susceptible to greater market risk than comparable
ETFs that don’t have such feature.

Crparerus mnpenmnosaraer wHBectnunu B ETF, B Tom
gyrucae B ETF co BCTpOEHHBIM KpPEeOUTHBIM IIA€YOM (IO
300%). OCHOBHBIE PHUCKU TAKUX UHBECTHIIUH:

o CrouMocTh, akTHBOB, Bxomgammx B ETF, wMoxer
pa3andaThbCs B 3aBUCHMOCTH OT PHIHKOB, HA KOTOPBIX
OHU TOPTYIOTCS;

o Hwu BbImAaTa, HU POCT AWBUIAEHIOB HE MOLYT OBITh
rapautupoBanbl, a ETF, B KoTOpble HWHBECTUPYET
Crparerus, He 003aHBI X BBIIIAQYUBATE;

o CroumocTh akTHBOB, Bxoaanmmx B ETF, wmoxer
YIIacThb;

o Kak u Bce ocrasbHble (DHHAHCOBBIE HHCTPYMEHTHI,
BKAIOYAIOIIE B CcebS MCIIOAB30BAHHE 3a€MHBIX
akTuBoB, ETF co BCTpPOEHHBIM KpPEOUTHBHIM IIA€YOM
TIOABEPKEHBI OOABIIIMM PBIHOYHBIM PHUCKaM, YeM
cortocraBuMble ETF 6e3 Takoit 0COOEHHOCTH.

The success of the Strategy depends, among other
factors, on favourable market movement in future
periods. The past performance of the Strategy is not
necessarily indicative of its future profitability. No
assurance can be given that the Strategy will be
successful under all market conditions.

[Tokazarean CrpaTeruy 3aBUCAT B YHCAE IIPOYHX
akTOpPOB OT PBIHOYHON KOHBIOHKTYPHL. [lOXOIHOCTH
CrpaTteruu B IIPOIIAOM HE OIPEAEAdeT MJOXOJHOCTH
Crpareruu B Oyaymem. [JoxomHocts CTpaTeruu He
MozKeT ObITh rapaHTHPOBaHA.

Regular Cash Balance Transfer-Out / Pezysas,

Hblll 861800 CB0OOOHBLLX DeHeIHHbLX cpedcma

BCS shall within 20 (twenty) Business Days after each
relevant Calculation Period End Date transfer from the
Strategy Portfolio an amount equal to 4% (four percent)
per annum of the Base NAV calculated with respect to the
relevant Calculation Period to the Client’s bank account
(based on the latest banking details received from the
Client) as per the Schedule specified below:

BKC o06s13yercsa B Tedenue 20 (aBaaiiatu) Pabouyux gHeit
c cootBeTcTByMOUleH [laThl OKOHYaHUdA PacueTHOro
nepuona, IPOU3BOAUTH BBIBOJ [IEHEXHBIX CPEICTB B
pasmepe paBHOM 4% (4eTbIpeM IPOIleHTaM) FOOOBBIX OT
Bazosoit CHA 3a coorBeTCcTByOLINH PacueTHsIH niepHon,
u3 IMoprdeas Crpareruu Ha 6aHKOBCKHM cueT Kamenra
(ncxomsa w3 IOCAEIHHUX TIOAYYEHHBIX OT KawmeHTa
6aHKOBCKHUX PEKBH3HUTOB) B COOTBETCTBHH C I'pacdukom,
IPUBEAEHHBIM HUKE:

Record Date / JaTa oTcueTa:

The first calendar day of the month following the month of the Lock-in
Period Commencement Date. /IlepBblii KaseHZApHBIH OeHL Mecsla,
caenyromtero 3a MecdaileM Jlatel Hauasa O6g3aTEeABHOTO TIEPHOA.

First Calculation Period Start Date /
HaTa Hagasa IlepBoro pacueTHOro
nepHoza:

Lock-in Period Commencement Date. / [dara Hadaaa O06s3aTeALHOTO
nepuosa.

First Calculation Period End Date /
Hara okonyanusa Ilepsoro
pacdYeTHOIro MepHOAA:

The last calendar day of the three-month period following the Record Date.
/ Tlocaenuuii KaneHOAPHBIN IEHb TPEXMECAYHOIO IEPHUOA, CAELYIOIIETO 3a
Haroii orcyera.

Second Calculation Period Start
Date / MaTa Hayaaa Broporo
pacueTHOro nepHozaa:

The calendar day following the First Calculation Period End Date. /
Kanenmapneiii  geHp, caexyrommii 3a  Jlarod okoH4YaHusa Ilepsoro
PacyeTHOro mepuoaa.

Second Calculation Period End Date
/ DaTa okoHuanusa Broporo
pacyueTHOro nepuoaa:

The last calendar day of the six-month period following the Record Date.
/ TlocaeqHu KareHIAPHBIN AEHB IIECTHMECIYHOTO IIEPHOA, CASIYIOIIETO
3a [laToii oTcuera.

Third Calculation Period Start Date
/ DaTa Hadasa TpeTbero
pacyueTHOro nepuoaa:

The calendar day following the Second Calculation Period End Date. /
Kanenmapueiii  geHp, caenyromuid 3a [laTod okoH4YaHHd Broporo
PacyeTHOro IepHoaa.

Third Calculation Period End Date /
HaTa okoHuaHus Tpernero
PacHYeTHOrO IepHoOAA:

The last calendar day of the nine-month period following the Record Date.
/ TlocaenHWHE KareHIAPHBIY 1eHb AeBATHMECIIHOTO IIEPHOIA, CAEIYIOIIETO
3a [laToii orcuera.

Fourth Calculation Period Start Date
/ daTa Hadaaa YeTBepTOTrO
pacyeTHOro nmepHoza:

The calendar day following the Third Calculation Period End Date. /
KasenpmapHblii [eHb, caenyiommit 3a [aToil okoH4YaHHa TpeThero
PacueTHOro IEPHOAA.

Fourth Calculation Period End Date
/ daTa okoH4YaHHA YeTBEepTOTrO
pacyeTHOro nmepHoza:

The last calendar day of the twelve-month period following the Record
Date. / TlocaenHuii KaaneHOAPHBIN AeHb ABEHAAIATHMECIIHOTO IIePHOAA,
caenyrotiero 3a [laToii oTcuera.
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Fifth Calculation Period Start Date /
HaTa Hagaaa [IaToro pacueTHoro
nepHoza:

The calendar day following the Fourth Calculation Period End Date. /
KaanennmapHpiii mneHb, caemylolnuii 3a JlaToii okKoHYaHUA YeTBepTOro
pacyeTHOro Iepuoja.

Fifth Calculation Period End Date /
Hdara oxonuanusa Ilaroro
pacyeTHOro nmepHoza:

The last calendar day of the fifteen-month period following the Record
Date. / IlocaenHMi Kar€HOAPHBIN AE€HDb IATHAAIATHMECSYHOTO IIEPHOA,
caenyrolero 3a JlaToii oTcuera.

Sixth Calculation Period Start Date
/ OdarTa Ha4aaa IllecTOoro pacueTHOro
nepuoza:

The calendar day following the Fifth Calculation Period End Date. /
KaaennapHsiii neHs, caenyromuii 3a [laToit okoHuaHus [IaT0oro pacueTHoro
nepuozaa.

Sixth Calculation Period End Date /
Hara oxonuanusa Illecroro
pacyeTHOro nmepHoza:

The last calendar day of the eighteen-month period following the Record
Date. / TIlocaenHuii KaAeHOAPHBIA [OeHb BOCEMHAALATHMECSIIHOTO
epuoja, caeayomero 3a [JaToi orcuera.

Seventh Calculation Period Start
Date / dara Hayasa Cearmoro
pacdeTHOro nmepHozaa:

The calendar day following the Sixth Calculation Period End Date. /
Kasenmapuelii neHb, caeaymomuii 3a  Jlatoit okoHdaHua Illecroro
PacyeTHOro NepHoa.

Seventh Calculation Period End
Date / daTa oxonuauus CeapmMmoro
pacueTHOro nepuoaa

The last calendar day of the twenty-one-month period following the Record
Date. / [TIlocaemHuii KaAseHOAPHBIM [OEHb [ABAAIIATHOAHOMECSIYHOTO
nepuoaa, CAeAyIoLero 3a JlaToH orcyera.

Eight Calculation Period Start Date
/ OdaTa Hayasa Bocemoro
pacyeTHOro nmepHoza:

The calendar day following the Seventh Calculation Period End Date. /
Kaanernmapueiii pgeHs, caenyrooumid 3a [atod okoHyaHua CenbMoro
pacuetHoro nepuona. The

Eighth Calculation Period End Date
/ daTa okoHYaHHA Bocemoro
pacyeTHOro nmepHozaa

last calendar day of the twenty-four-month period following the Record
Date. / IlocaemHuii KaseHOAPHBIM [OEHb ABAALATHYETHIPEXMECSIIHOTO
EPHOa, CAEAYIOIIEro 3a [laToi oTcyera.

Ninth Calculation Period Start Date
/ daTa Hadaaa [deBsaTOro
pacyeTHOro nmepHoza:

The calendar day following the Seventh Calculation Period End Date. /
KaaenmapHbl#i mOeHb, caenyiommii 3a JlaToll OKOH4YaHHS BoCbMOro
pacueTHOr0 IEePHOAA.

Ninth Calculation Period End Date /
daTa oxoHuaHHA [leBaToro
pacyeTHOro nmepHozaa

The last calendar day of the twenty- seven-month period following the
Record Date. / IlocaegHuii KaaneHOAPHBIN OeHL OBAIIATHCEMUMECIIHOTO
IepHoa, CAeAyIolero 3a JaToi orcueTa.

Tenth Calculation Period Start Date
/ daTa Hayaaa [decaToro
pacyeTHOro mepHoza:

The calendar day following the Ninth Calculation Period End Date. /
KasennapHbelit pneHb, caemyrommit 3a [laTtodf oKoH4YaHusS [leBATOro
pacyeTHOro IepHoaa.

Tenth Calculation Period End Date /
HaTa okonuauusa decsaToro
pPacdYeTHOr0 MepHOAA:

The last calendar day of the thirty-month period following the Record Date.
/ TlocaemHumii KaA€HOAPHBIA [OeHb TPHALATHMECSYHOrO IIEpPHOAA,
caenymouiero 3a [laTo orcyeTa.

Eleventh Calculation Period Start
Date / daTa Hadaaa
OAHHHAALIATOTO PAaCYETHOTO
nepuoza:

The calendar day following the Tenth Calculation Period End Date. /
KasennmapHpii mneHb, caenyrolui 3a J[laTroiti oOKoHYaHud J[lecaToro
PacyeTHOro IepHoaa.

Eleventh Calculation Period End
Date / IaTa OKOHYaHHSA
OAHHHAALLATOrO0 PACYETHOTO
nepHoza:

The last calendar day of the thirty-three-month period following the Record
Date. / TIlocaemHuii KaA€HOAPHBIH MOEHL TPUALATHTPEXMECIIHOTO
IepHoa, CAEAYIOIEro 3a [laToi oTcyeTa.

Twelfth Calculation Period Start
Date / Jara Hadaaa [IBeHaaumaTOoOro
pacyeTHOro nmepHoza:

The last calendar day of the thirty-six-month period following the Record
Date. / IlocaemHuii KaAeHOAPHBIH [OEHb TPHUALATHIIECTHMECSIIHOTO
IEePHOa, CAeAyIoIero 3a [laToi orcyera.

Twelfth Calculation Period End Date
/ daTa okoH4YaHHSA [BeHaALlaTOro
PacYeTHOro IepHoOAA:

The calendar day following the Eleventh Calculation Period End Date. /
KaaenmapHbI#l [OeHb, caedyrommi 3a [atoit okoHuaHua OLUHAAIIATOTO
pacueTHOro IEPHOAA.

Portfolio Management Fee Rate / Cmaska Komuccuu 3a ynpasieHue

For Tranches created before 25 December 2017 year —
1,78 % (one point seventy eight percent) per annum
including VAT.

For Tranches created after 25 December 2017 year
(included) — 2.97% (two point ninety seven percent) per
annum (including VAT) for the period starting with the
Lock-in Period Start Date to the last day of the fourth
calendar quarter following the quarter of the Lock-in
Period Start Date and after that — 1,78 % (one point
seventy eight percent) per annum including VAT.

If the Client decides to terminate the Strategy/Tranche/
Agreement before the Lock-in Period Termination Date it

Hast Tpanmeit, co3manubix a0 25 [ekabpsa 2017 roma
(BKArOYHMTEABHO) — 1,78% (omHa 11€Aad CEMBAECAT BOCEMb
COTBIX ITPOIIEHTA) rofoBbIX ¢ yyeToM HIC.

Iast Tpawuiieii, co3mauHbx rocae 25 [lekabps 2017 rooa
(BKAIOYHUTEABHO) — 2.97% (OBé LIeABIX AEBSHOCTO CEMb
COTBIX IIPOLIEHTA) rofoBBIX, ¢ ydeToM HJC, 3a mepuon,
HaduHaoonwiicsa B [laty Hagasa O6sg3aTeABHOro IIeproaa
U 3aKaHYUBAIOIMICA B ATy OKOHYAHHS YETBEPTOrO
KaA€HZIaPHOI'0 KBapTaAa, CAEAYIOIIEro 3a KBapTaAOM, B
KoTopoMm Gniaa [lata Hayasa OGS3aTeABHOTO IIEpHOAA, U
ocae 3Toro — 1,78% % (oxHa 11eaass ceMpIecsT BOCEMb
COTBIX ITPOLIEHTA) TONOBEIX, ¢ yueToM H/IC.

Ecan Kauent peluT
Crpareruto / Tpaumt/JoroBop nmo Jatbl

[IPEKPATUTH
OKOHYAaHUS
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shall pay BCS the Portfolio Management Fee (R1)
calculated pursuant to the following formula:

R1= RO + Si * Mf/100*(1095(1096- ri) / 365*,

Where:

RO is the amount of Portfolio Management Fee calculated
in accordance with the conditions of par. 6.4 of Part I of
the Rules;

Si is the Net asset value under the Strategy/Tranche on
the day preceding the Strategy/Tranche termination date;

Mf is the rate of the management fee effective as at the
date of withdrawal of assets from the Strategy/Tranche;

ri is a number of days from the Strategy/Tranche
commencement date till the relevant assets withdrawal
date.

For the avoidance of doubt p. 6.4.1 of Part I of the Rules
is not applicable to this Strategy.

* If any of the three calendar years for which the Strategy
is in force is a leap year (i.e. there are 366 calendar days
in that year) then the value of 1096 should be used.
Otherwise, the value of 1095 applies.

O6s3aTeAbHOTO HEpHoaa, OH OymeT o0s3aH YIIAATUTH
BKC Kommuccuro 3a ynpaBaeHue (R1), paccunranHyo B
COOTBETCTBHH CO CAEAYIOIIEH (POPMYAOHi:

R1= RO + Si * Mf/100*(1095(109§- ri) / 365*,

rae:

RO BeanunHa  Komumccuu  3a  yIpaBAE€HHUE,
paccuutbiBaeMad coraacHo mn. 6.4 Yacru I Hacrogammx
IIpaBua;

Si CrouMocCTh YHCTBIX aKTHBOB bu(e)i
Crparerueti/ TpaHilieM Ha AeHb, IPEAIIIECTBYIONINY aTe
npekpamienusa Crparerun/ Tpauia;

Mf - cTtaBKa KOMHCCHH 3a yIIpaBA€HHE, AeHCTBYIOIas Ha
MOMEHT BBIBOZIA u3 Crpareruu / TpaHira
COOTBETCTBYIOIIINX aKTHBOB;

ri KOAMYECTBO [HEM C mOaTbl Hadasa [OeHCTBUA
Crpareruu/TpaHIina o JaTy BbIBOZA COOTBETCTBYIOIINX
akTuBoB u3 Crparerun/Tpanmia;

Bo uzbexxanue comHeHui, 1. 6.4.1 Yactu I HacTogimmx
[IpaBUA He pacCHpPOCTPAHSIOTCI Ha  HACTOMLAIIYIO
Crpareruro.

*EcAM ooWH M3 ABYX KaA€HIAPHBIX AHEH, BO BpeMd
KOTOPBIX aeficTByeT CTpaTerud, IBASETCS BHCOKOCHBIM
(366 nmmeti), To mnpumeHsiercsa 3HadeHue 1096. B
OPOTHUBHOM caydae — 1095 .

Income Hurdle Rate / Cmasika IIopozo8o20 YyposHsi 00xo0a

0% (zero percent) per annum

0% (HOAB IIPOIIEHTOB) F'OJOBBIX

Success Fee Rate / Cmaska [onoaHumensbHo2o BosHazparoeHust

17,85 % (seventeen point eighty five percent) of the
amount determined as the difference between the
amounts of the Client’s Income, Portfolio Management
Fee and Income Hurdle, including VAT.

17,85% (ceMHanUaTh LIEABIX BOCEMBIAECAT IIATh COTBIX
IIPOLIEHTA) OT CYMMBI, OIIPEAEATIEMOM KaK pasHuIa
Mmexnay cymmamu Jloxona Kanenrta, Komuccun 3a
yrpaBaeHHE U [IoporoBeIM yPOBHEM A0X0a, C YIETOM
HAC.

Payment of expenses

/ Onsiama pacxodos

All expenses arisen from or related to transactions made

BKC omaaunBaeT pacxoibl, CBA3aHHBIE C obOpallleHreM

with Portfolio Management Assets shall be paid by BCS | O6beKTOB [O0BEPUTEABHOTO, YIPABAEHUS 34 CYeT

from the funds placed by the Client under the portfolio | nemexxupIx cpenctB KawmeHTa, Haxomdmuxcs B

management. JOBEPHUTEABHOM YIIPABACHHH.

3. Strategies of the Group «SMART»/ Crpareruu I'pynnsr «CMAPT»
“3.7 Financial Strategy” Strategy / Crparerus «3.7 PuHaHcoBasa CTpaTerus»
Main Investment Objectives / OcHosHble HHgecmuyuoHHble Llenu:

The Strategy’s main investment objective is to maximize | OCHOBHOH  HMHBECTHIIMOHHOM  II€ABIO  HaCTOSIIeH

total returns by short-term investments into US stock | Crparerun  sgBaseTcs  IIOAy4€HHE  MaKCHUMAaAbHOH

ADRs and ETFs (hereinafter the “Financial Instruments”). | npubbiam  IyTeM KpaTKOCPOYHBIX HHBECTUIIUH B
aMmepukaHckue axmuu, AP u ETF (masee -
«ITHCTPYMEHTBD).

Strategy Risk Level / Yposernb Pucka Cmpameauu:

Moderate-Aggressive

| YMepeHHO-ATPECCUBHBIHN

Recommended term of investment / PekomeHOyemblii CPOK UHBECMUUUTL:

The Strategy may be terminated at any time, but it is
advisable for Clients to remain with the said Strategy for
a period of at least 24 months in order to reasonably
expect to achieve Investment Objectives.

Crparervuss MoOXKeT OBITH IIpeKpallleHa B AI00Oe BpeMs,
onHako KameHTaM pekoMeHayeTcd Aep3KaTh aKTUBBI 10
nanHoit Crpaterueil He MeHee 24 MecsIlleB OAG TOrO,
9T0ObI OOOCHOBAHHO OXKHAATH MOOCTUXKeHud lleaeit
HHBECTHPOBAHUS.

Base Currency / Bazosas Bantoma
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US Dollar

| Hoanap CIIIA

Investment Objectives/ HHeecmuyuoHHble Uenu

The Strategy is designed for investors aimed at receiving
maximum capital growth by short-term investments at
the US stock, ADR and ETF market.

The objective is total return (capital appreciation plus
reinvestments).

The Strategy is an equity long-term strategy that involves
taking long positions in stocks, ADRs and ETFs that are
expected to increase in value.

BCS aims to select assets with the highest yields/expected
returns given Strategy risk level. For the purposes of
selecting investments BCS uses analytics, proprietary
financial models and market factors.

In forming the Portfolio BCS aims to decrease risks of
certain issuers by diversification and observation of the
risk limits specified in the section «Portfolio Structure and
types of transactions»

If the Client wishes to change the investment policy it
shall either transfer its assets under a different Strategy
by executing a relevant Instruction and signing all
relevant documents, or amend this Strategy by signing an
additional or supplemental agreement with BCS.

BCS generally uses the principles of value investing to
analyze and select Financial Instruments (as defined
below) for the Client’s investment Portfolio. As part of this
process, BCS reviews such measures as the issuer’s
capitalization and free cash flow, debt-to-equity ratio,
earnings before interest, taxes, depreciation and
amortization (“EBITDA”)-to-interest ratio, debt-to-
EBITDA ratio, or any other measures of credit worthiness
in evaluating the securities of a particular issuer. BCS
does not include formal consideration of general economic
scenarios in its investment process.

BCS invests in Financial Instruments that can be
purchased at prices or yield premiums which BCS believes
to be attractive based on BCS’s assessment of each
security’s intrinsic value. The assessment of intrinsic
value is based upon the security’s liquidity, an analysis of
present day pricing information, quantitative cash flow
valuation techniques, financial statement, actual and
projected ratings in determining if a given security is
attractively priced. In spite of the use by BCS of a
particular index as an Investment Performance
Benchmark for the Strategy, sector, industry, and issuer
weightings in Portfolio can vary materially from the index
from time to time.

The Strategy shall invest in a diversified portfolio (not
more than 15 positions) of Financial Instruments. These
include shares, ADRs and ETFs admitted to trading on
AMEX, NYSE and NASDAQ (“Financial Instruments”).

Crparerus OpHEHTHPOBaHA Ha UHBECTOPOB,
CTPEMSIIUXCS  IIOAYYUTH MAKCUMAABHBIM  [IPUPOCT
KalluTaAa IIyTeM KPaTKOCPOUYHbIX MHBECTHUIINM Ha PHIHKE
akumii, AIP u ETF CIIIA.

IleAb — MIOAYYUTH IIPUPOCT CTOHUMOCTU HHBECTHUPYEMBIX
aKTHBOB.

Hacroamiaa CrpaTerus gBAse€TCH HJOATOCPOYHOM U
IIpEearoAaraeT OTKPBITHE AAWHHBIX IO3UIHH B aKIHUAX,
AJIP u ETF, B OTHOIIIEHUU KOTOPHIX OXKUAAETCS IIPUPOCT
IE€HBI.

BKC cTpeMHuTCH MHBECTHPOBATh B Hamboaee IOXOMHbBIE
aKTHUBBI C y4eToM ypoBH4 pHucKa Ctpateruu. B mporiecce
IIPHUHATHE UHBECTHUIIMOHHBIX penteHnuit BKC ncnoaesyet
aHAAUTHYECKHE MaTepHaAbl, COOCTBEHHbIE (DHHAHCOBBIE
MO/JIEAU B PBIHOYHBIE KO3((PHUITHNEHTHI.

I[Ipu dopmupoBannu mnoprdeas BKC crpemurca
CHU3UTb PUCKH OTHAEABHBIX OSMHUTEHTOB 3a CYeT
AUBEPCUMUKAIIMN M CODAIONEHHS  AMMHUTOB  IIO
KOHIIEHTPAIIMH PHCKOB. IIEPEYHCAEHHBIX B pasiese
«Crpykrypa [TopTdheas 1 BUABI CAEAOK»

Ecaun KaueHT »XeaaeT HU3MEHHUTH YCAOBHA HaACTOALIEH
Crpareruu, OH MOXKeET AMU0OO IIEPEeBECTH AKTHBBI IIOL
apyryito CrpaTervio IyTeM IIOfa4YUd COOTBETCTBYIOIIleH
WHCTPYKIIMM M TIOAIIMCAHUS BCEX COOTBETCTBYIOIIHMX
JOKYMEHTOB, AMOO BHECTH H3MEHEHUS B HACTOSIIYIO
Crpareruto nmyreM noanucanug ¢ BKC gormoanuTeabHOr0O
coraallleHusd.

[Ipu BBIOGOpe HHCTPYMEHTOB (KaK OHH OIIPEIEACHBI
HHXeE), KOTOPble BOHAYT B MHBECTHIIMOHHBIHA [TopTdean
Kamenra, BKC pykoBoacTByeTCsa OLIEHKOH IIOTEHIIHaAa
sMutTeHTa. B mponecce Tako# onieHku BKC ucxoaut us
KallUTaAH3allMd ¥ BEAHMYHHBI CBOOOMHBIX IEHEIKHBIX
CPEACTB  5MHTEHTa, COOTHOIIEHHS  3a€EMHOI0 H
aKITMOHEPHOI'O KalluTaAa, IPUOBIAN 10 YIIAQTHI HAAOTOB,
OpoIeHTOB, u3Hoca u amoprtusanmu (“EBITDA”) c
CyMMaMH IIPOIIEHTOB, BEAUYHNHOH 3a€MHOI'0 KaIlluTasa 1
UHBIMH IIOKA3aTEeAIMH KPEAUTOCIIOCOOHOCTH SMHUTEHTA.
I[Ipu stom BKC He yumThIBaeT (popMaAsbHO ClieHAPHUH
MaKpPO3KOHOMHYECKOI0 Pa3BUTHA.

BKC unBectupyet B UHCTPYMEHTEI 10 IIeHAM, KOTOpPbIE
BKC cuunraer 1npHUBAEKATEABHBIMH Ha  OCHOBE
coOCTBEHHO# OIIEHKH BHYTPEHHEH CTOMMOCTH KaXKmo#
nesHo#i Oymaru. OleHKa BHYTPEHHEH CTOMMOCTH
OCHOBAHa Ha AWKBHIOHOCTH II€HHOH OyMaru, aHasu3e
uH(pOPMAIIMH O €ro PLIHOYHOH IleHe Ha KOHKPETHBIH
[€Hb, KOAWYECTBEHHBIX METOAaX OLIEHKM [OEeHEXKHBIX
IIOTOKOB, (PHHAHCOBOM  OTYETHOCTH, a  TaKXe
dakTHIeCKuX u IIPOTHO3UPYEMBIX peUTHHrax.
HecmoTpss Ha wucnoan3oBanue BKC KOHKpeTHOro
HHAEKCa B KadecTBe VHBECTHIIMOHHOIO IIOKa3aTeAs B
otHomrenun Crparterun, cTpykrypa [loprdeas (moasa
UHBECTHUIIUY B CEKTOPBI 3KOHOMHKH M KOHKPETHBIX
amuTeHTOB B IlopTdease) MoxkeT BpeMs OT BpPeMEHH
CYLIECTBEHHO OTAMYATHCS OT CTPYKTYPhI 3TOTO MHAEKCA.

B pamkax Crparernum  OyAeT  OCYILIECTBASTHCS
HHBECTHUPOBAHUE B NUBEPCU(MUIIMPOBAHHBIN NOPTEEADb
(ue 6oaee 15 mosuriuit) MHCTPYMEHTOB, BKAIOYAOIIUH B
ceba axkumu, AIP u ETF, nomymeHHble K TOopraM Ha
AMEX, NYSE u NASDAQ («MMlHCTPYMEHTEI).
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The Strategy shall only invest in Financial Instruments of
issuers with market capitalization exceeding USD
1000000000.

BCS uses fundamental analysis to develop an estimate of
intrinsic value, and looks at, among other factors, a
company’s earnings, book value, cash flow, capital
structure, and management record, as well as its industry
and position within that industry. This analysis includes
a review of company reports, filings with Regulators,
computer databases, industry publications, general and
business publications, research reports and other
information sources.

The value principles used by BCS lead it to focus on
Financial Instruments which in its opinion offer the
potential for price gains as the market price adjusts to a
level more consistent with BCS’s expectations. In a
number of cases, the issuers of such instruments may be
experiencing financial distress varying from mild to quite
severe, the extent of which BCS expects will lessen over
time. Such Financial Instruments may exhibit higher
price volatility until the issues related to the issuer’s
financial distress are better understood by the market or
are ultimately resolved.

BCS shall sell a Financial Instrument when it determines
that the security has reached its intrinsic value, BCS’s
research process identifies a significantly better
investment opportunity, or BCS’s assessment of the
security’s intrinsic value declines. BCS may also dispose
certain portfolio securities from time to time in order to
adjust the average yield of the Portfolio.

BCS may liquidate securities and hold in the Client’s
Accounts Monetary Funds as part of its overall
investment Strategy or for temporary defensive purposes
in response to adverse market, economic, political or
other conditions even if such liquidation is inconsistent
with the terms of a particular Strategy. As a result of
taking such temporary defensive positions, the Strategy
may not achieve its Investment Objectives.

Crparerusa npearoasaraeT IpruobpereHue HHCTPYMEHTOB
SMHUTEHTOB, HMEIOIIUX PHIHOYHYIO KAaITHTAAH3AIHI0 HE
zHmke 1000000000 moasapos CIIIA.

BKC mnpumenser QyHIAMEHTAABHBIH aHaAWU3 [IAS
OIIPEIEACHUS BHYTPEHHEH CTOMMOCTH H YYHTHIBAET,
IIOMHMO IIPOYEro, BBIPYUKY, 0aAaHCOBYIO CTOMMOCTH
aKTHBOB, [EHEXHbIe IIOTOKH, CTPYKTYPYy KaIluTasa,
JOKYMEHTBI YIIPaBAGHYECKOH  OTYETHOCTH, CEKTOP
9KOHOMHKH U IIOAOXKEHHE OMHUTEHTa B VKa3aHHOM
cekTope. Takol aHaAn3 BKAIOUAET B cebs pacCMOTpeHHe
OTYETHOCTH 5SMHTEHTa, PEryAdTOPHOH OTYETHOCTH,
CBEZIEHUH B 3A€KTPOHHBIX HH(POPMAIIMOHHBIX CUCTEMAaX,
pazamuHoro popaa mybaumkarmii B CMU, coobieHwnit
aHAAUTHUKOB U MH(MOPMAIIUU U3 APYTHUX UCTOYHHUKOB.

[NpuHIUIBI OLIEeHKH, ucnioab3dyeMble BKC, nipeamioaaraioT
uHBecTHpoBaHue B UHCTPYMEHTEI, ClIOCOOHBIE IT0KA3aTh
3HAQYUTEABHBIM IIPUPOCT PBIHOYHOM CTOMMOCTHU IIpHU
0AQromIpUSTHOM Pa3sBHTHHU PBIHOYHOH cutyanuu. lIpu
oIpeneAeHHBIX obcTrogaTeAbCTBaAX c¢puHaHCOBOE
IIOAOKE€HHE SMHTEHTOB YVKa3aHHbIX MHCTpyMeHTOB
MOJKET OIIEHUBATBHCS KaK HEOAATrOIPUITHOE HAU [azKe
Taxkeaoe, ompHako BKC MoxKeT oOIleHHBaTh TaKoe
¢puHAHCOBOE TOAOKEHHNE KaK UMEIOIee TEHAEHIIHUIO K
VAYYILIEHHIO BO BpeMeHHOH TIEPCIIEKTUBE.
HWuBecTnpoBaHue B Takue MHCTPYMEHTBI MOKET OBITh
CBsI3aHO C 6oaee BBICOKOM BOAATUABHOCTBIO PBIHOYHOM
IIEHBbI O MOMEHTA YAYYLIEHNsT (PHHAHCOBOTO COCTOSTHUS
3MHTEHTA AHOO IIOAOKHUTEABHOM OIIEHKH TaKOro
(PUHAHCOBOTO COCTOSHUS YYaCTHHKAMU PBIHKA.

BKC mo of61eMy nmpaBHAY OyZeT npoaaBaTh MHCTPyMeEHT
B cAy4dagx, Korzga, o MHeHuto BKC, oH moctur cBoe#t
BHYTPEHHEH CTOMMOCTH, €TO BHYTPEHHHAH CTOHMOCTH
CHH3HAACH, AU0OO IIPH HAAWYHH 00A€e IIPHUBACKATEABHBIX
rio outeHke BKC o00bekTOB HHBecTHpoBaHud. BKC Takke
MOXKeT IpoaaBaTh ILIeHHBle Oymarm [mgad Iesel
6aAaHCHPOBKH NoKazaTreaed moxomHoctu IToprdead.

BKC moxeT IpoaaBaTh LIEHHbIE OyMaru ¥ AepzKaTb Ha
Cuerax Kawenra [leHexXHBIe CpencTBa KakK [Ad
OocTHxKeHUd neaed CrpaTernu, Tak M B KadecTBe
BPEMEHHOH 3allUTHOMN MeEpPBbI B cay4dae
He6GAArOTIPUATHBIX PBIHOYHBIX, 5KOHOMHYECKHX,
TIOAUTHYECKUX M UHBIX YCAOBHM JaXKe B CAydadx, KOTAa
3TO HIPOTHUBOPEYUT YCAOBHAM KOHKpeTHoM Ctpareruu. B
caAydae IMIPHUHATHA TaKHX BPEMEHHBIX MeEp 3alluThI,
Crparerua MOXKET He [OOCTUTHYTH cBoux lleaeit
HNHBECTHPOBAHHL.

Portfolio Structure and types of transactions

/ Cmpyxmypa ITopmdpens u eudsl coenokx

For the purpose of management of risks BCS intends(but
does not undertake) to keep to the following limits on the
asset structure in respect of the Net Assets Value:

e the percentage of Financial Instruments shall not
exceed 100%;

e the amount of open positions in Financial
Instruments shall not exceed 15;

e the maximum exposure to one Financial
Instrument shall not exceed 10%;

e the percentage of one issuer Financial
Instruments shall not exceed 15%;

e the percentage of one industry sector Financial
Instruments shall not exceed 30%;

e the percentage of Financial Instruments of
issuers with market capitalization below USD
1000000000 shall not exceed 0%:

B neaax ynpaBaerHus puckamu BKC namepeHa
(HO He 00s3yeTcs) IPUAEPKUBATHCH CAEAYIOIINX
OrpaHHYEHHH II0 CTPYKType aKTHUBOB B
otHomeHNN CTOUMOCTH YHCTHIX AKTHBOB!:

e  noag UHcTpymeHTOB — He 6oaee 100%;

¢  KOAWYECTBO OTKPBITBIX o3uIUH B
HNHcTpyMeHTax — He Goaee 15;

e gnoasa omHoro Uuctpymenta B [loprdenre — He
ooaee 10%;

e goad HMHCTPYMEHTOB OJHOI'O 3MHUTEHTa — HE
boaee 15%;

e  moadg VIHCTPYMEHTOB OHOTO CEKTopa — He 6oaee
30%;
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Any discrepancy between the Portfolio structure set out
herein and the actual Client’s Portfolio structure that
has occurred as a result of BCS actions shall be removed
not less than one month after such discrepancy has
been determined.

Any discrepancy between the Portfolio structure set out
herein and the actual Client’s Portfolio structure that
has occurred not as a result of BCS actions shall be
removed as soon as reasonably possible.

Any discrepancy between the Portfolio structure set out
herein and the actual Client’s Portfolio structure shall
be removed through means that meet the best interests
of the Client.

e gmoad VHCTPYMEHTOB SMUTEHTOB C PBIHOYHOH
ranutaausaiueit meee 1000000000 JoarapoB
CIIIA - "e 6oaee 0%:

HecoorBetcTBUE cocTaBa U (MAH) CTPYKTYpEI [TopTdead,
BO3HHKIIIee B pe3yabTate aeticrBuit BKC, noaxxHO OGBITH
YCTpaHEeHO He II03Hee OJHOI0 Mecslia C MOMEHTA, KOora
YKa3aHHOE HECOOTBETCTBHE OBbIAO BBISIBACHO.

HecoorBercTBHE cocTaBa U (MAM) CTPYKTYPHI [lopTdeas,
BO3HHKIIIee He B pe3yabTrare AedicrBuit BKC, moaxuo
OBITH YCTPAHEHO B BO3MOXKHBIE Pa3yMHbIe CPOKH.

HecoorBercTBHE cocTaBa U (MAHM) CTPYKTYpHI IlopTdeas
MOOAKHO OBITH YCTPaHEHO MepaMH, B Hauboabllei
CTEIIEHH OTBEYAaIOLINMU HHTepecaMm KaueHra.

Investment Performance Benchmark / HHeecmuyuoHHbL nokazamenb

The Investment Performance Benchmark for
correspondence of the Strategy’s level of risk and
estimation of the efficiency of Portfolio management shall
be S&P 500 Index.

The S&P 500 Index (Standard and Poor's 500 Index) is a
capitalization-weighted index of 500 stocks. The index is
designed to measure performance of the American
economy through changes in the aggregate market value
of 500 stocks representing all major industries.

Jast COOTBETCTBUA 1IEA€BOMY YPOBHIO pucka CTtpareruu
U oA OLEHKH  9(P(EeKTHUBHOCTH  VIPABACHHUSI,
yCTaHaBAUBAETCHI CAEAYIOIIUHN MHBecTUIIMOHHBIN
nokasareab - MHAekc S&P 500.

Uupekc S&P 500 (Standard and Poor's 500 Index) -
Hunekc u3 500 aKIuh, B3BEIIEHHBIX 1o
KalluTaAu3allui. Hunekc IpegHa3Ha4YeH ad
0TOOpaKEeHUS COCTOSHHUS AMEPHUKAHCKOH S5KOHOMUKH 3a
cuet H3MEHEHUI PBIHOYHOM CTOHMMOCTH 500
KPYIHEHINTUX aKIui, I[IPEeACTaBASIOIINX OCHOBHbIE
CeKTopa 9KOHOMHKH

Special terms of the Strategy /

Ocobvle ycnosus Cmpameauu:

The minimum amount of the funds initially placed under
the portfolio management or reallocated from the other
Strategies shall be equal to 1,500,000 (one million five
hundred thousand) Russian rubles (or its equivalent in
the other currency at the rate of the European Central
Bank as of the date of placement/reallocation of the
funds).

MunuMaasbpHaA cymMMma JEHEKHBIX
nepegaBaeMbIX B JOBEPUTEABHOE yIIpaBA€HHE
H3Ha4aABHO HAU 3a49HUCASIEMBIX B IopaaKe
nepepacnpeaeseHuda ¢ apyrux Crpareruii, cocraBaser 1
500 000 (oguH MHMAAHOH HSTHCOT Thicad) Poccmiickux
py0aei#i (MAM SKBUBaAEHT 3TOH CYMMBI B APYTrO¥ BaAlOTe
110 KypCy, YCTAHOBACHHOMY EBPOIIEMCKUM LIEHTPAABHBIM

CpencTs,

0aHKOM Ha Jary Iepefadd/mnepepaclpeneAeHus
JICHEKHBIX CPEJICTB).
The minimum amount of the funds additionally placed by | MunuMmaabHas cyMMa JEHEXKHBIX CPEACTB,
the Client under the portfolio management within the | momoanuTeabHO repenaBaeMbIX Kanentom B

term of the Agreement, including by way of reallocation
from other Strategies, shall be equal to 300,000 (three
hundred thousand) Russian rubles (or its equivalent in
other currency at the rate of the European Central Bank
as of the date of placement/reallocation of the funds).

JOBEPUTEABHOE YIIPABACHHE B TE€YEHHE CPOKa AEHUCTBHS
[loroBopa, B TOM 4YHCAE IIyTEM IIEPEPACIIPENEAECHHUSA C
apyrux Crpareruii, cocraBasger 300 000 (Tpucra ThICHY)
Poccuiickux pybaed (MAM 5KBHBaAC€HT 3TOH CyMMBI B
APYyTOH BaAloTe o Kypcy, YCTaHOBAECHHOMY
EBponeficKUM  IIeHTPaAbHBIM 0OaHKOM Ha  JOarty
HepeIayn / IepepacnpeeACHUs JeHEKHBIX CPEJICTB).

The minimum value of Portfolio Management Assets,
required for keeping the Strategy in effect after the
withdrawal of assets from the Strategy by the Client,
including by way of reallocation to other Strategies, shall
be equal 1,500,000 (one million five hundred thousand)
Russian rubles (or its equivalent in the other currency at
the rate of the European Central Bank as of the date of
placement/reallocation of the funds).

MuHuMaAbHass CTOUMOCTE OOBEKTOB JOBEPUTEABHOTO
yIIpaBA€HHs, HeobxomuMas A COXpaHEeHUs AeHCTBUS
Ctparernu B cAydae BBIBOZa aKTHBOB KawmeHTa wu3
CrpaTeruy, B TOM YHCA€ B paMKax IepPepaclpeieAeHHUsT
Ha apyrue Crparteruun, cocraBager 1 500 000 (oxmu
MHAAMOH IIATBCOT ThICcAd) Poccuiickux pybaed (uam
9KBHBAACHT 3TOH CYMMBI B APYro#fl BaAlOTe IO KypCy,
ycTaHOBAEHHOMY EBpONe#CKHM IIeHTPaABHBIM OaHKOM
Ha m[aTty Iepemadd/mnepepacrpeeAeHUus IeHEeXKHBIX
CpencTs).

Withdrawal of assets from this Strategy is made by BCS
within 10 (ten) business days from the Management
Period termination date.

BeIBOoZL OOBEKTOB [IOBEPUTEABHOTO VIIPABACHHUA U3
nanHo#t Crparernu npousBomutrca BKC B Teuenue 10
(mecsTu) paboumnx gHel ¢ [laThl OKOHYAHUS VIIPABACHHUS.

BCS shall debit Client’s Account with the amounts of
portfolio management fees without any previous notice or
consent of the Client within ten (10) Business Days
following the date of Strategy termination (upon the
Strategy Management Period termination date). BCS may

BKC cnuceiBaet co Cuera Kanentra cyMMy KOMHCCHHU 3a
yrpaBaeHue 0e3 IIpeBApPUTEABHOI'O YBEOOMAEHHUS HAHM
coraacusa Kavenra B Teuenue 10 (mecsatu) Pabouux [lHel,
CAEyIONINX 3a HaTod mpekpamieHus Crpareruu (maToi
OKOH4YaHHusa ynpasaeHuss Crparerueii). Ilo cBoemy
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charge the portfolio management fees behind the | ycmorpenmio BKC nmeeT rmpaBo OCyIeCTBUTE CIIKCAHUE

established term at its own discretion. KOMUCCHH 3a yIPaBAE€HHME II030HEEe YKA3aHHOI'0 CPOKa.
Specific Risk Considerations / Pucku uHeecmupogaHusi
The below specific risk considerations do not purport to be | [IpeacraBaensoe HUXKE oIMcaHue PHCKOB

a complete enumeration of the risks involved in the | mHBecTHpoBaHHS He gBASETCHd HCYEPHBIBAIOIINM
Strategy. The Client should read the Acknowledgement of | omncanueM pHCKOB, CBg3aHHBIX co Crpareruei.
Risks, concerning transactions on the Securities Market | Kamenty caemyeT 0O3HAaKOMHUTBCH C O3HAKOMHUTBCH C

placed on BCS official website in its entirety YBemoMaeHHEM O PHUCKaX, CBSI3aHHBIX C TOProBaell Ha
Prinke IleHHbIX Bymar, pa3MeIIeHHOM Ha
odurtnasbHoM catite BKC.

The Strategy provides for short term investments. This | Ctparerus IIpearoAaraeT KPaTKOCPOUYHBIE

means that the success of the Strategy mostly depends on | mEBecTHIIE. DTO 03HayaeT, 4TO ycrex CTpaTeruu BO
short-term price fluctuations. There is a risk that Portfolio | MEHOrOoM 3aBHCHT OT KPaTKOCPOYHBIX KOAEOAHUH IIEH.

will suffer significant losses due to such fluctuations. CymectByeT puCK, 4to Iloprdeapr  mnorepnur
CYLIleCTBEHHBIE YOBITKM B CBI3M C  TAKUMU
KOAEOaHUSIMH.

The value of an issuer’s securities held in the Portfolio may | CTouMocTs 11eHHBIX 6yMar B ITopTdese MoxkeT nagaTsb
decline in response to adverse developments with respect | B pe3yabraTe pacKpbITHs HeraTUBHON HHpOpMAaIuu 06
to the issuer. SMHUTEHTE.

Although it is the overall policy of BCS to diversify the | Hecmorpa Ha  cobatomenme BKC  mpuHnmna
Portfolio, at certain times BCS may hold relatively few | nuBepcudrkanuu HOpPTMEABHBIX  HHBECTHIHUH B
positions. The Portfolio could suffer significant losses if | ompeneaeHHBIX 06CcTOATEABCTBaxX B cocTaB IlopTdeasa
BCS holds a large position in a particular investment that | MokeT BXOAUTHL OTHOCHTEABHO HEOOABIIIOE YHCAO
declines in value. OTKPBITBIX ITO3ULMH. TakuM o0pa3oM, HMeeT MeCTO
PHUCK BO3HHKHOBECHHUA y6I>ITKOB B cAyda€ IIaJ€HUA
CTOMMOCTH II€eHHOH OyMaru, BKAIOYEHHOH B COCTaB
noptdersd B 3HAYUTEABHOM obbeMe.

The Portfolio valuation will be calculated in its base | Omenka croumoctu Iloprdeas ocyiecTBasgeTca B
currency for all purposes. Consequently, the Portfolio is | moanapax CIIA. Takum o6pa3oM, UMEET MECTO PUCK
subject to the risk of exchange rate fluctuations between | BOSHHKHOBeHHsI YOBITKOB B pe3yabTaTe KoaeOaHUH
the value of the US dollar and their original currency of | BaAIOTHBIX KypCcOB B caydae, ecAH B cocTtaB Iloptdeasa
investment, if such original currency is other than US | Bxomar meHHble OyMaru, [A€HOMHHHUPOBaHHBIE B
Dollars. BaAloTe, OTAMYHOM OT moasapoB CIIA, amubo Baaiora
uHad, 4yeM noasap CHIA.

BCS will invest in “undervalued securities” which are | BKC BupaBe npuo6perath B coctaB [lopTdead IeHHbIE
characterized by a high level of anticipated returns, but at | Gymaru ¢ BbICOKO# BHYTPEHHEH CTOMMOCTBIO, KOTOPbBIE
the same time by a higher risks. In a number of cases, the | omHOBpemeHHO ¢ 6o0A€e BBICOKOM HOXOMHOCTBIO
issuers of such “undervalued securities” may be | xapakrepusyroTcss 00Aee BBICOKMM YPOBHEM pPHCKA.
experiencing financial distress varying from mild to quite | [Ipu omnpemeAseHHBIX OOCTOSTEABCTBAX (PUHAHCOBOE
severe, the extent of which BCS expects will lessen over | moAoxkeHHe 3MHUTEHTOB YVKa3aHHBIX IIEHHBIX OyMar
time. Such “undervalued securities” may exhibit higher | MmoxkeT oneHHBaTbCI Kak HMeOIIee TEHAEHIIUIO K
price volatility until the issues related to the issuer’s | yxyalmeHuio vAn gazke Tskeaoe, omHako BKC mozxker
financial distress are better understood by the market or | omenuBaTe Takoe (UHAHCOBOE IIOAOKEHHE Kak
are ultimately resolved. uMelolee TEeHAEHIINIO K VAYYIIIEeHHI0O BO BPEMEHHOM
epcreKkTHuBe. MHBeCTHpOBaHHE B IIeHHble Oymaru c
BBICOKO! BHYTpPEHHe! CTOMMOCTBIO CBfI3aHO C Ooaee
BBICOKOM BOAATHABHOCTBIO PBIHOYHOM IIEHBI [0
MOMEHTA YAYYIIIEeHNS OLeHKH (PUHAHCOBOIO COCTOSHHS
SMHUTEHTA YIaCTHUKAMHU PBIHKA.

Undervalued securities are considered speculative | llerHrle Gymaru ¢ BBICOKOM BHYTPEHHEH CTOUMOCTBIO
investments and have significantly higher risk than | cunrTaroTcsa cClieKyASTUBHBIMH MHBECTUIIUSMH U UMEIOT
investment-grade securities and tend to be less marketable | 3HaunTeAbHO 6oOA€e BBICOKHH KPEOUTHBIM PUCK, UEM
(i.e., less liquid) than higher rated securities. The prices of | HeHHbIe OymMarun HWHBECTHUIIMOHHOIO KAAcCa U HUMEIOT
undervalued securities, which may be more volatile than | TeHgeHITHI0O OBITH MeHee AHMKBUIHBLIMU, YeM IIeHHBIE
higher rated securities, may be more vulnerable to adverse | 6ymaru c BEICOKUM peiiTuHroM. LleHbI Ha TaKue [eHHbIE
market, economic, social or political conditions. OyMaru, KOTOpbIE MOTYT OBITH HEYCTOWYWBBIMU, B
OTAMYME IIEHHBIX OyMar ¢ BEICOKUM PEUTHHIOM U MOLYT
OBITH B OOABIIIEH CTEIIEHU IOABEPKEHbI HETATHBHOMY
BAUSTHUIO HeGAarOIPUATHBIX PBIHOYHBIX,
9KOHOMHWYECKHUX, COLIMAABHBIX HAH ITOAUTHYECKHX
The prices of equity securities fluctuate from time to time | ycaoBuii.

based on changes in a company’s financial condition or | Llensr akiiuii KoaeOAIOTCH BpeMs OT BPEMEHHU B CBA3H C
overall market and economic conditions, which could be | u3meHeHusMH B (PUHAHCOBOM COCTOSHHU KOMITAHUHU
enhanced especially when the Strategy invest in | maum B 0O0IIMX PBIHOYHBIX M 9KOHOMHUYECKHX YCAOBHIA,
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undervalued securities. As a result, the value of those
equity securities may fluctuate drastically from day to day.

The success of the Strategy depends, among other factors,
upon its future correspondence to the market conditions.
The past performance of the Strategies is not necessarily
indicative of its future profitability. No assurance can be
given that the Strategy will be successful under all market
conditions.

BCS continuously evaluates the Client’s Portfolio,
purchases and sales with a view to achieving the Strategy’s
investment objectives. However, the achievement of the
stated investment objective cannot be guaranteed over
short- or long-term market cycles. The portfolio manager’s
judgments about the markets, the economy, or companies
may not anticipate actual market movements, economic
conditions or company performance may affect the return
on the Client’s investment. The risks associated with an
investment in the Strategy can increase/enhance during
times of significant market volatility.

4TO 0CODEHHO XapaKTEePHO B CAydYae HHBECTHPOBAHHUE B
aKIIMU C BBICOKOHM BHYTPEHHEH CTOMMOCThIO. B
pe3yabTaTe, CTOMMOCTH TaKHX aKUMH  MOKET
CYLIECTBEHHO MEHATHCS B T€YEHHE HECKOABKUX JHEH.

[Tokazarean CTpaTeruu 3aBHCAT B UYHCAE IIPOYHX
daKTOPOB OT PHIHOYHOH KOHBIOHKTYDHI. [JOXOMHOCTH
CrpaTreruu B IIPOILIAOM HE OIpPENeAseT MNOXOIHOCTH
Crparernu B OymymueMm. [JoxomHocTh CTpaTeruu He
MoOzKeT ObITh TapaHTHPOBaHA.

BKC 6ymeT Ha mOCTOSHHO# OCHOBE IIPOBOAUTH OLIEHKY
3(p(PEKTUBHOCTH CHOEAOK KYIIAM W IIPOOAKH IIEHHBIX
oymar B Iloptdeae Kamenra. Bwmecre c Tewm,
MOOCTUIKEHMWE YKA3aHHBIX BBIIIE HWHBECTHIIMOHHBIX
1eAei He MOXKeT ObITh TapaHTUPOBAHHO KaK B CpeHe-
, TaK W B [OOATOCPOYHOM 1mepcrnekTuBe. OIlleHKA
YIPaBALGIONINM [BHXKEHUH pPBIHKA, 3KOHOMHYECKOH
CHUTYallUH M IIOAOKEHUS TOH HMAM HMHOM KOMIIAHUU

MOXKET CYLIECTBEHHO IIOBAMATH Ha  pe3yAbTaT
uHBecTuilu  KaueHra. Pucku, cBg3aHHBIE CO
Crparerueit MOTYT BO3pacTu B TIepuoabl

CYILECTBEHHON PBIHOYHOM BOAAQTHABHOCTH.

Stop-Loss / Cmon-/Aocc

In case an open position in one of the Equity Instruments
issued by a company with market capitalization of 1-5
billion USD loses 14% or more of its close price for the
previous trading day, BCS will immediately close such
position,

In case an open position in one of the Equity Instruments
issued by a company with market capitalization of more
than 5 billion USD loses 10% or more of its close price for
the previous trading day, BCS will immediately close such
position,

B cayuae, ecam OTKpbITas IIO3UIMA B OIJHOM U3
WHCTPYMEHTOB,  BBINYIIEHHBIX  KOMIIAHUSIMH C
kanmrasusanueit 1-5 mapa. Joasapos CIIA, roTepsieT
14% wuAmu Goaee OT ILEHBI 3aKPBITHS IIPEABIAYIIETO
ToproBoro nHs, BKC He3amMenANTEeABHO 3aKPOET TaKyIo
TIO3UIIHIO.

B cayuae, ecam OTKpbITas IIO3UIMA B OJHOM U3
WHCTPYMEHTOB,  BBINYIIEHHBIX  KOMIIAHUSIMH C
Kanurasuzanueii 6oaee 5 wmapa. HdoasapoB CIIIA,
norepger 10% wuam 6oaee OT IIEHBl 3aKPbITHLA
npeaplayiiero Toproeoro aHga, BKC He3aMenanTeAbHO
3aKPOET TaKyIO ITO3UIIHIO.

Portfolio Management Fee Rate / Cmaska Komuccuu 3a ynpasieHue

3% (three percent) including VAT

| 3% (Tpu mpouenTa) ¢ yuerom HAC

Payment of expenses /

Onsiama pacxodos

All expenses arisen from or related to transactions made
with Portfolio Management Assets shall be paid by BCS at
the expense of the funds placed by the Client under the
portfolio management.

BKC omaaumBaeT pacxomnl, CBI3aHHBIE C OOpallleHueM
OOBEKTOB [OOBEPUTEABLHOTO VIIPAaBAEHHs, 3a CYeT
NIeHeKHBIX cpeacTB KaumeHTa, Haxoasgmuxcsad B
JIOBEPUTEABHOM YIIPaBAEHHH.

PART III. FINAL PROVISIONS / YACTBS III. BAKAIOYHTEABHBIE IIOAOXEHHSA

In case of any inconsistencies between the original English
text of this document and its translation into Russian, the
original English version shall prevail.

B caygae pacxXoXOeHHS MEXAY OpPUTHMHAABHBIM
AQHTAUHCKHUM TEKCTOM IOKYMEHTAa M €ro IIEPEBOAOM Ha
PyCCKUii 93bIK, IPEUMYIIIECTBEHHYIO CHAY OyIeT UMETH
AHTAUHCKUH TEKCT.
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