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Approved by resolution N 20260323 of Sole Shareholder of Sirius Capital CJSC

Unyu  Ubpnpnidwihu - wynpundblh  unwdwpdwtu  punhwunip
wwjdwuubipp (wjunthbn' «Cunhwuny wwydwuubp») hwunwndb) Bu
«Uhphnu Ywwyhunwp hwl pwdubnppwlwt pulybpniyejwt (wjunthbn'
«Lulybpnyeyniur) Ynnudhg' ubpnpnuwiht wynpndbh unwlwpdwu
oswnwjnipniuutph dwuwnnigdwt  hwdwihp hpwydwlwu  hhdp
uwhdwubnt bywwwyny: LaJwd hpwywlwu hhdpp Uwywwmwl nup
hwdwlwpgwsd b hnfuyuwwygywsd Yepwny Ywpgqwynpb) «Upppntu
Ywwhwnw» PPL-hu ybpwwwhdwd hwjbgnnwywu
(hwgnpnipyniuutph ppwywuwgnudp,  Lwwfunpnh  wywhdgubph
ujwwdwdp Yhpwnynn gnpdwnuwlwt dhfuwuhqdubpp, <wuwnniy
ywnwywpynn Gupwhwohdqubph unbnédwu L gnpdwndwtu Ywpgp,
Lbpnpnwdwiht hwyjwnwpwpwgpbph ubpwnnudp, puswbu twbe updwd
pninp wmwppbipp thnfuhwdwdwjubgnidp Lbkipnpnudwjhu
Sdwnwinieyntuubph dwwnngdwt punhwunip wwydwuubph (wjunthbn'
«LOUM») hbtiw, npnup hpbug hwdwygnipjwdp  uwhdwund  Gu
Ynnutiph hpwyniuputipp, wwpuwlwuntpniuutipp L
wwwnwufuwuwwyniejniup::

These General Terms of Portfolio Management (the “General
Terms”) are adopted by Sirius Capital CISC (the “Company”’’) with
the intention of establishing a comprehensive legal framework for
the provision of portfolio management services, such framework
being designed to govern, in a coherent and integrated manner, the
discretionary authority conferred upon “Sirius Capital” CJSC (the
“Company”’), the operational mechanics applicable to the Client’s
assets, the creation and functioning of Special Managed Sub-
Accounts, the incorporation of Investment Declarations, and the
coordination of all such arrangements with the Company’s Terms
for Provision of Investment Services (the “TPIS”), which
collectively define the rights, obligations and responsibilities of the
parties.
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Unyu  Cunhwunip  wwjdwuubpu  punniubind’ <wéwlunpnp
hwdwdwjunwd £, np ubpnpnwdwiht wnpndbh Ywnwywpdwu pninp
swnuwjnipntuutpp dwwnigynd Gu unyt hwunweneh, LOUM-h,
npwugnud hnnd uwwnwpjwd w)| wwjdwuwgpbph Ywd phpwdwywu
thwuwmwpnpetnph, huswbu twl nyjw| dwnwjnieniuutiph dwwnnigdwu
Jwwwygnypjwdp  Cuybpniggwu  Ynndhg  punniujwd  ubipphu
Ywunuwlwpgbiph, pwnwpwlwunipniuutph L pupwgwlwngbph
hwdwéwju: <wowlunpnp twb hwunwnnd £, np udwtu ubipphu
Ywunuwlwpgbipp Yugunw Gu updwd dwnwjnipintuutiph dwunnignidp
Ywpqwynpnn  unpdwwnhy  hhdph  wlpwdwublh  dwup U
hpwwwpwlyJwsd  Gu  Culbpriguu  wwonnuwlwu  Yuypnd'
www.siriuscapital.am hwugtiny:

By accepting these General Terms, the Client expressly agrees that
all portfolio management services shall be rendered in accordance
with the provisions set forth herein, the TPIS, any other agreements
or legal documents referenced therein, as well as all internal
regulations, policies and procedures adopted by the Company in
connection with the provision of such services. The Client further
acknowledges that such internal regulations form an integral part of
the regulatory framework governing the services and are publicly
available on the Company’s official website at www.siriuscapital.am .

FUJPL 1. UULUULNNULER, UBULUPULNN BY UBULURULU UL YULNLLEN
SECTION 1. DEFINITIONS, INTERPRETATION, AND CONSTRUCTION

1.1

1.1 UUKUULNRULEN/ DEFINITIONS.

Unyu Cunhwunip ywydwutbph uywwwlubpny, huswybu bwl unyl
thwunwpeneny uwhdwudwsd wnpundbh Yuwnwyjwpdwu dwunwunh
dwywih, pnwunwyniejwu b hpwdwlwu punyph daluwpwudwi hbun
wwywsd huwpwynp gwulwgwsd Gpyhdwuwnipntt  pwgwnbnt
uywwwyny, uwnpl  upwd  wbpdhuubpu nubu hGnlyw)
Uowuwynipniuutipp: Loywd  Vowuwyniyeniuutpp  Yhpwnynd G
wulwfu upwuhg, L hwdwwwwnwufuwu nbpdhuubipp ogunwgnpdynid
Gu bGquyph Ywd hnquwyp pYny, huswybiu vwl wulwfu npwug
pbpwlwuwlwu duhg:

For the purposes of these General Terms and for the avoidance of
doubt in interpreting the scope, extent, and legal character of the
mandate established hereby, the following terms shall have the
meanings set forth below, and such meanings shall apply regardless
of whether the terms appear in the singular or plural, and irrespective
of grammatical form:
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«ppuunpwiipuyhti op»  upwuwlynwd £ gwulwgwd op, bpp
Cuybpnigniup  gnpdnibbinugniu £ ppwlywuwgund  <wjwuwnwuh
Lwupwwbwnigyniunad, b Gpp gnpdnud Bu Shuwtuwlw ontyuwih wyu
Gupwlwnnigwdpubipp, npnup wuhpwdbtignn GU unyu Cunhwunip
wwjdwuubph hwdwdwju hpwlwuwgynn gnpdwppubiph juwwmwpdwu
jwd npwugnd wwjdwiwynpywsd hwodwplubph hpwlywuwgdwu
hwdwp' pwgwnnipjwdp owpwe W Yphpwyh opbph, huswbu twlbe ny
w2fuwwnwupwiht nnuwlw onbiph:

“Business Day”’: means any day on which the Company is open for
business in the Republic of Armenia and on which financial market
infrastructures relevant to the execution or settlement of transactions
under these General Terms are operational, excluding weekends and
public holidays.

«Lwbwfunpn» tywuwynid £ Shghlwlwu Ywd hpwjwpwuwywu wud,
npp punnil) Eounygu Cunhwunyp wwydwuubpp' unnpugpbing
Mnpndbh  Ywnwldwpdwu  hwwnly  hwodh  pwgdwt  nhdnwd-
wwjdwuwghpp, W npp LOUMN-h  hwdwdwiu niwh  hhduwywu
ppnpbipwihtu b nGwnghwnwp hwohy (npp hwunhuwund £ guwuljwgwd
Lwunnty Ywnwywpynn Gupwhwoyh gnpéwndwt twfuwwwidwu), b
nud wunituhg Cuybpnieiniup dwwnignd £ wynpundbih hwjbignnuiwu
ywnwywpdwu Swnwnieniuutp W Jwupnd £ dey Ywd Jdh pwup
Cwwnnty Ywnwywpynn Gupwhwohiubp® LoUM-h, unyu Cunhwunip
wwjdwuubph L Yppwnbih  Lbpnpnudwiht hwjnwpwpwgnph
hwdwdw)u:

“Client” means the individual or legal entity that has accepted these
General Terms by signing the Portfolio Management Special
Account Application-Agreement and who maintains a main
brokerage and depository account under the TPIS, as a precondition
to the operation of any Special Managed Sub-Account, and on whose
behalf the Company renders discretionary portfolio-management
services and maintains one or more Special Managed Sub-Accounts
in accordance with the TPIS, these General Terms and the applicable
Investment Declaration.

«Lulybpnyaymti»  vpwuwlynwd £ «Upppnw Ywwhwnwp  thwy
pwdubGunhpwlwu puybpnipniup, <wjwunwuph <wupwwbnnipuu
opbuunpnipjwu hwdwdwju ywwnowbd Yepwny hpduwnpywd b gnpdnn
hpwjwpwuwywt  wud, npp  Lwjwunwth  <wupwwbnnipuu
ytunpnuwlywu pwuyh Ynnuhg wnpwsé phy 0027 |hgtiughwih hhdwu
Jpw ppwywunt £ dwwnglp  ubpnpnudwihtu - Swnwjniegyniutbp,
ubpwryw| h phdu wyuh, ynpundbh hwbgnquiwu Yunwlwpdwu
swnuwjnipjniuubin:

“Company’- means Sirius Capital CJSC, a legal entity incorporated
under the laws of the Republic of Armenia and duly licensed by the
Central Bank of Armenia to provide investment services pursuant to
License No. 0027, including the provision of discretionary portfolio-
management services.
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«Umpnpuwluyhti dhwynpipy  upwuwynud £ wpdtipneh ujwundwdp
hwdwdwutwjhtu whwnniwlwu hpwyntupubip, npnup <wwfunpnhu
ybpwagpynd Gu by wdpnne pwdubinnduhg Ywd wy Shtwtuwywu
gnpdhphg wwlwu swihnd L Culybpnypywu ubppht  hwoqwndwu
hwdwlwpgbpnid hwadwnynd Gu unyt Cunhwunip wwjdwuubpny
uwhdwuwsé  pwofudwt  Ywpght  hwdwwywwwuuwu:  Wn
hpwyniupubipp  hwpdwnynud  Gu  pwgwnwwbu npwbu ubipphu
hwoywndwu gpwugnidutip, wnwudhu wpdbenptip s6U hwdwnpynwd L
nnipupbpdw, thnjuwugdwt Ywd nwnuwpbgdwt nbwpnid upnn Gu
Yinpwgyty Ywd thnfuwphudbp npwdwlywu  hwdwpdtipny:  Ldwu
dpwynpubiph Ywd dwuuwygnipniuubiph hwownnwfu W npwug hbin

Ywwywsd gnpdwnunigniuubiph hpwlwiwgndp  Ywjujwd  Gu
ybpwnwu  ppnpbiputph, wwhwnnitbph UL hwdwwwunwuluwu
ontjwjwlwu Gupwlwnnigywdpubinh gnpdwnuwlwu
huwpwynpnipniutphg:

“Fractional Units”: means proportional beneficial ownership
interests in a security allocated to the Client in units smaller than one
whole share or instrument, as recorded in the internal account-
keeping systems of the Company pursuant to the allocation
mechanics set forth in these General Terms and maintained solely as
internal book-entry records and which do not constitute separate
securities and may be rounded or cash-settled upon withdrawal,
transfer or termination, and which are subject to the operational
capabilities of upstream brokers, custodians and market
infrastructures.

«Cunhwtunp wuydwbtubp» UVywuwynd £ Culbpnigwtu  Ynndhg
hwunwwnywsd b dwdwuwly wn dwdwuwy thnthnfuynn unyu Mnpindbih
Ywnwywpdwu punhwunip  wwjdwuubpp, npnup  uwhdwund G
wnpundbh  hwbgnnuwywtu  Yunwydwpdwt  dwnwnieniuubiph
dwwnigdwu hpwywlwu, gnpdwnuwwu b wwhwnnigjwu 2powuwyp
L Yphpwnynd Gu Ubpnpnwdwiht  dwnwjnigniuubph  dwnnigdwt
wwjdwuubpph (LOUM) b hwdwwwwnwufuwu punpgwd LEpnpnwWwhu
hwjinnwpwpwgph htn hwdwwnbn:

“General Terms”: means these General Terms of Portfolio
Management, as adopted by the Company and amended from time
to time, which govern the legal, operational and custodial framework
for the provision of discretionary portfolio-management services,
and which operate in conjunction with the TPIS and the selected
Investment Declaration.

«Lapppmdughti hwpyppwpwpwghp» Lywuwynid £ nwgqdwydwpnigjuup

ytpwpbipnn |pwgnighs thwunmwpenine, npp Yuqdynud £ <wydbwsé G-
ny uwhdwujwsd dbwudniph hhdwu pw W jpwgynd £ Cuybipnipjwu

ynnudhg wnwowpyynn nipwpwugnp nwqiwywnpniejwu  hwdwp

“Investment  Declaration”: means the Strategy-specific
supplemental document, prepared in the template form set out in
Annex C and completed for each Strategy offered by the Company,
which defines the investment objective, Strategy description,
investment universe, limits, eligible instruments, fee rates, Strategy-
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wnwudhu: Lepnpnwwihu hwyjnmwpwpwgpny uwhdwuynd G inyjw
nwqlwywnpnigywu  ubipnpnudwiht - bywwnwlp, nwqdwywpnieju
Ujwpwgnniejniup, utipnpnudwhu 2ngwiiwlyp, Yhpwnbih
uwhdwuwthwyndubpp, pnywwnpbh  Ppuwtvwlwu  gnpdhpubinp,
Jéwpubiph - npnypwgwhbipp,  ndjw nwqdwdwpnipjwp  punpng
nhulytipp, puswybu vwlb hwdwwwnwufuwt hGuwuhotipp, npnup

Yprpwnynud - Gu - Swbwfunpnh - Ynndhg  punpywd - wnpndbih
hwjtignnulwu Yunwywpdwl dwunwwnh tywwndwdp:

specific risks and any benchmarks applicable to the discretionary
portfolio-management mandate selected by the Client.

«NAV» Juwd «2nup wipphdubph wpdbp» Lywuwlynd E Mnpindtih
wnpdbpp, npp npnadnd £ Culybpniygywu Ynnuhg' unyu Cunhwunip
wwjdwutbpny  vwhdwujwd quwhwwndwu  JbpnnwpwUnLejwl
hwdwéwju:  ULoJwd  wpdbpp  Yppwnynd L,  dwutwynpwwbu,
hwaoybGunyniypniuubph wwwnpwuwmdwl, Jbéwpubiph hwodwpydwu b
hwoybgpdwu, hwdwwwunwufuwu gnidwpubph  wywhdwu, huswbiu
Uwl Jdwunwwh Ywd hwpwpbpnyeiniubbph nwnwpbgdwu nbiwpnid
tipouwlwu hwojwnplyubph ppwywuwgdwu tywwnwlyubpny:

“NAV” or “Net Asset Value”: means the value of the Portfolio
determined by the Company in accordance with the valuation
methodology set out in these General Terms, and used for purposes
including, without limitation, reporting, fee calculation, accrual,
deduction and termination settlement.

«Ubtjuwbunpppwlwtn wwhdwt dnnpbpy Upwuwynd £ wlunhgubiph
wwhdwu wju Ywnnigwlwnpgp, nph nbwpnd Cuybipnieiniup, npwbu
Ywpqwynpynn ubpnpnwdwhu puyGpnieniu, Lwéwfunpnh
wywnhdubpp  wwhnd £ pp widwdp pwgwd wnwuduwgywd
hwohubpnud®  npwbu - wujwuwwnbp'  pwgwnwwbu  <wlwfunpnh
ognhu U <Lwjwunwup <Lwupwwbinnpjwlu  optUunpnypjwup,
Lbipnpnwdwiht dwnwjniejniuutph dwwnigdwtu  wwydwuubphu
(Loum), Uppwnbh wwhwnnipjwu Ywuntubppt, puswybu uwl
ybpwnwu  ppnptiputph, wwhwnnitbph UL hwdwwwunwuluwu
ontljuwjwlywu  Gupwywnnigwdpubiph gnpdwnuwlywu Ywunuubiphu
hwdwwwwwuluwu:  Wn  dnnbh  opowuwynd  <wbwfunpnp

“Nominee Holding Model”: means the asset-holding framework
under which the Company, acting as a regulated investment firm,
holds Client assets in segregated accounts in its name as nominee,
for the exclusive benefit of the Client, in accordance with Armenian
legislation, the TPIS, applicable custody rules and the operational
standards of upstream brokers, custodians and market
infrastructures. Under this model, the Client retains full beneficial
ownership of assets recorded in the Special Managed Sub-Account.
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wwhwwund £ <wwinty Ywnwywnpynn Gupwhwoynid hwounywd
wywhdubph tywundwdp wdpnnowlwt 2whwnnt ubthwwuniejwu
hpwyntupp:

«Mnpndbp tywuwynud £ hwdwwywwnwufuwu <wunnily yuwnwywnynn
Gupwhwynd hwoywndwd b Culbpnipjwt Ynndhg unyu Cunhwunip
wwjdwuubph W yppwntith LEpnpnidwiht hwjnwpwpwagph hwdwdw)u
Ywnwdwpynn pninp - dhtwtuwlwtu  gnpdhpubiph, npwdwlwu
dhgngutinh, wwhwgubiph, Ynpwnpwwnpy gnpdnnnipjniutiiphg pfunn
hpwyniupubiph,  puswbu  uwl  Ynwnpwlwihu  dhwynpubiph
wdpnnonipjnLun:

“Portfolio”: means the aggregate of all financial instruments, cash
balances, receivables, corporate-action entitlements, rights and
Fractional Units recorded in the relevant Special Managed Sub-
Account and managed by the Company pursuant to these General
Terms and the applicable Investment Declaration.

«Lulypnyaywts ynpippbigh Yunwjuwpdwtn gnpduwnny» tywuwynid
. Culbpnipjwu  ubpppht Juqdwybpwywlwu  gnpdwnnypep,
ywnwywpdwu  Ywnngwdpp  Ywd  npnanidubph uwjwgdwu
Ywpquwynpdnn gnpdpupwgp, npp - hpwlwuwgynd £ lhwgnpyws
wwowmnuwwnwnp wudwug, hwuduwdnnndubph Ywd wignphrdwihu
gnpdhpubiph  Jdhongny' Culbpnypjwu  ubpppt Yuwnwjwpdwu L
ypwhuynnnigjwu  hwdwlwpgh 2powuwynid:  Wn  gnpdwnnyph
opswuwynd hpwlwuwgynid £ Mnpundbh tyuwndwdp hwjbgnnuywu
(hwgnpnigyniuubph ppwlwuwgnudp,  ubpwnw;  ubpnpnwiwhu
npnonwfubiph dowynudp, hpwywuwgndp W npwug Gagpuinudp' unyu
Cunhwunip  wwpdwuubph, ULOUM-h L  hwdwwywwnwujuwl
Lbipnpnwdwihtu hwjunwpwpwgph hwdwdwju:

“Portfolio Management Function of the Company”: means the
internal organizational function, governance structure or the
regulated decision-making process of the Company, implemented by
authorized officers, committees, or algorithmic tools, acting under
the Company’s internal governance and oversight, exercises
discretionary authority in respect of the Portfolio, including the
formulation, implementation and adjustment of investment decisions
in accordance with these General Terms, TPIS and the relevant
Investment Declaration.

«Mnpupdbih  qunwywpdwti hunpnly  hwpdh  puwgdwtt  nhdmd-
wuydwtwghp» Ywd  «thdmd-wuydwtiwghp»  upwuwynd |
Mnpndbh  Ywnwldwpdwu  hwwnly  hwodh  pwgdwt  nhdnwd-
wwjdwuwghpp, npp Lwéwfunpnp unnpwgpnud £ <wybiywsd A-ny
uwhdwujwsé duny, b nph dhongny Lwbwfunpnp punniund £ unyu

“Portfolio Management Special Account Application-Agreement”
or “Application- Agreement”: means the Portfolio Management
Special Account Application-Agreement executed by the Client in
the form prescribed in Annex A, by which the Client accepts these
General Terms, selects one or more Investment Declarations, and
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Cunhwuntp ywydwuubpp, punpnid £ bty Ywd dh pwup Lepnpnidwihu
hwjinnwpwpwghp L jhwgnpnd £ Cuybpnigywup pwgbp W dupb
hwdwwwunwuluwu <wwnnwy Ywnwywnpynn Gupwhwohy(ubn)p:

authorizes the Company to open and operate the corresponding
Special Managed Sub-Account(s).

«Lunpnily Junwywpynn Gupwhuwppy» Lywuwynid £ wnwuduwgywd
hwowfunpnwjhtu Gupwhwohy, npp Culbpnipjwu Ynndhg pwgynd b
qupynud £ Ubpnpnudwiht dwnwjnigyniuubph dwwnnigdw
wwjdwuubph (LOUM), unyt Cunhwunip wwjdwuubiph bW Mnpwndbih
ywnwywpdwu hwwny  hwoyp  pwgdwt  nhdnd-wwjdwuwgnh
hwdwdwju'  Lwbwfunpnh  punhwunip  hwohgubph  Yunnigywdph
opowuwynd:  Wn Gupwhwohyp Uwjuwwnbujwsd £ pwgwnwuwbu
hwdwwwuwwuluwu  Lepnpnudwiht hwjnwpwpwagph  hwdwdw)u
wywnhdgubpph hwiignnuywu Yunwywpdwu hwdwp W oginwgnpdynid
wnyjw] nwqiwyjwpnijwi 2pgowlwlynd gnpdwppubiph jwwnwnpdw,
hwoJwplubpp  ppwlywuwgdwu,  wywpdubph  wwhwnniejw,
pwofudwl, qUwhwwdwu, hwybnygniginiuubph  wwwpwuwndw,
Jéwnubipph wwhdw, huswtiu uwl hwdwwwwnwufuwu
nwqiwywnnigjwu nunwpbgdwt bwywunwlubpny:

“Special Managed Sub-Account”: means a segregated client
account opened and maintained by the Company under the TPIS,
General Terms and Portfolio Management Special Account
Application-Agreement within the Client’s overall account structure,
designated exclusively for the discretionary management of assets
pursuant to a particular Investment Declaration, and used for
execution, settlement, custody, allocation, valuation, reporting, fee
deduction and termination of the relevant Strategy.

«hwqbdwywpnpymt» - Wywuwynd £ Culbpnipjwu  Ynnuhg
whuwwnbujwd wynpndbih hwjgnnuywu Ywnwwpdwu dnuinbgnid,
npp Uhwpwgpdws b Qwbwfunph Unndhg  punpdwd
hwdwwwwnwuluwu LepnpnwWwiht hwynwpwpwgpnd W nph hhdwu
ypw Cuybipnyeiniup jwnwywpnd £ hwdwwywwnwujuwt  <wwnniy
Ywnwywpynn Gupwhwsoynid hwojwnywsd Mnpindbijp:

“Strategy”: means any discretionary investment strategy offered by
the Company and described in full in a corresponding Investment
Declaration selected by the Client, and pursuant to which the
Company manages the Portfolio held in the relevant Special
Managed Sub-Account.

«LOU M Upwuwynid k Cuybpnieywu LEpnpnwiwht
Swnwynipyniuutph dJwwnngdwu wwjdwuubkpp, npnup hwunmwnyb
Gu Culbpnipjwu Ynnuhg U Ywpnn GU dwdwuwl wn dwdwuwy

“TPIS”’: means the Terms for Provision of Investment Services of
the Company, as adopted and amended from time to time, forming
the overarching legal and regulatory framework applicable to all
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thnthnfuybil, U npnup Ywqgdnud Gu Cuybpnigjwu Ynnuhg dwwnnigynn
pninp  dwnwnigjniuuph bywwdwdp  Yhpwnth  punhwunegp
hpwwywu b Ywpgwynpnn opowtiwyp, Ubpwnyw) unyu Cunhwunip
wwjdwuubpny Ywpgqwynpynn wnpwndbih hwjignnuywu
Ywnwywpdwu dwnwynipntuubpp:

services rendered by the Company, including the discretionary
portfolio-management services governed by these General Terms

1.2

UGULURPULNRU/ INTERPRETATION.

Unyu Cunhwunip ywjdwutbph veljuwpwudwt dwdwuwy Yhpwnynid
Gu hGwnlyw| Ywunuubpp.

In interpreting these General Terms, the following rules shall apply:

(i) | hpwywywu wywmbpht Ywuwwpynn hnnwdubpp ubipwnnd  Gu

nnwug pninp thnihnfuniejniiutipp, Inwgnwdubinp,
thnfuwphunwfubpp - Ywd  npwug  thnfuwphtunn - hpwywluw
wywnbipp,

references to legal acts include amendments, replacements, or
successor legislation;

«ubipwnyup pwnh oguwgnpdnuip tupwnpnd b «ubipunywt
wnwtg uwhdwuwthwldw»,

(i)

references to shall

limitation”;

“including” mean “including without

Cuybpnipjwu «ubppht Yuunuubp» hwulwgnieniup ubpwnnid

E pwnwpwlwunignibutip, pupwgwlwpgbp, wgnphpdubn,
ninbgnygutip, Juwnwjwpdwu hwdwywpgbp b w) hwdwudwu

(iii)

references to the Company’s “internal rules” include policies,
procedures, algorithms, manuals, governance frameworks, and
similar materials; and

thwuwwpenpebn, W

(iv) | gwulugwd bBpyhdwuwnieniu wbwnp £,  huwpwynpnygjwu | ambiguity shall, to the maximum extent permissible, be resolved in
uwhdwuubpnwd,  Jsluwpwudh  wjuwbu, np  wwwhndyp | a manner that preserves the operability of the Strategy and the lawful
hwiwwwwwufuwu  Nwgdwdwpnigjuwu  gnpdwpynudp b | fulfilment of the Company’s discretionary mandate.
Cuybpniejwl hwjtignnulwu dwunwuwnhp ophuwlwu
hpwwuwgnidp:
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1.3 LUNNk84UOLU3NL PNUUNULUSYHUTNRISNNL/ INTEGRATION OF STRUCTURE.

Ynndtipp punniunwd Gu, np Nwqldwywpnijwu hpwlywuwgnidp hp
punypeny  Yuwiuywd £ dh pwuh  gnpdwnuwlhwt  pwnunphgubiph
dphwdwdwuwYjw gnpdwpynwdhg, b unyt Cwdwdwjuwgph npuk npnye
sh Ywpnn dbluwpwyt wjiuwbu, np hwugbguh wn pwnwnphsutinh
wnwuduwgdwup Ywd <Lwbwfunpnht  npwdwnph  hpwyniuputp,
npnup wuhwdwuwnbinbh Gu wyn Yunnigwdph htun:

The Parties acknowledge that the Strategy is inherently dependent
on the operational inseparability of several operational components
and that no provision of this Agreement shall be interpreted in a
manner that disaggregates those components or affords the Client
rights inconsistent with such architecture.

FUJPL 2. U3ESNTIULUL UULHUSh TUJULE 64 PLNR3(EL/
SECTION 2. SCOPE AND NATURE OF THE DISCRETIONARY MANDATE

2.1 UuLHuSh cunr<nhU/ GRANT OF MANDATE

“hdnud-wwypdwuwghpp  unnpwgpgind b deYy Jwd  Jdh  pwuh
Lbipnpnwdwihu hwjwnnwpwpwgptp puwnpbny’ Lwéwfunpnp
Cuybpnigjwup wpwdwnpnd | hwbgnquwtu  jhwanpnigynia’  pp
wuntuhg W hp 2whbphg Giubind Ywnwywpbint hwdwwwunwuluwu
Cwwnnty uwnwywpynn Bupwhwoynid hwodunwd wlunhgubpp' unyu
Cunhwunip  wwjdwuubph, LOUMN-h U Yhpwnbh Ubpnpnidwihu
hwjinnwpwpwgph hwdwdwju: Culbpnipyniup, gnpdting hp wnpwndbih
Ywnwywpdwu gnpdwnnypeh vhongnd, punniuntd t upqwd dwunwunp
U hpwlywuwgunid £ win hwjignnwwu [hwgnpniejniuutipp puunpywd
Nwqdwywpnipjwdp uwhdwujwsé uwhdwuubph L wywpwdbnpbpp
opowlwyned:

By executing the Application-Agreement and selecting one or more
Investment Declarations, the Client confers upon the Company a
discretionary authority to manage, on the Client’s behalf and in the
Client’s interest, the assets recorded in the relevant Special Managed
Sub-Account in accordance with these General Terms, the TPIS and
the applicable Investment Declaration. The Company, acting
through the Portfolio Management Function of the Company,
accepts such mandate and shall exercise such discretionary authority
within the boundaries and parameters defined by the selected
Strategy

2.2 <U363N1ULUUL UULHUSh PLNR3MEL L TrRULUUL/ NATURE AND FRAMEWORK OF THE DISCRETIONARY MANDATE
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Lwhwfunpnp punniuntd £, np hwjgnnuywt dwunww wnpwdwnpbinyg,
Lwbwfunpnp Cuybpnipjwup dbpwwwhnud £ |hwgqnpnigyniu, wnwug
Lwbwfunpnh  hGwn  vwpitwlwt  hwdwdwjubgdwu, hupunipnyu
npnoGint U hpwywuwgubint ubpnpdwt, wlunpdubph  onwpdw,
npwug pwofudwu U hpwgybipnypjwu Yunwywpdwu Jbpwpbpjw) wju
npnanwdubipp, npnup CulbGpnipgniup nnowdhwn Yepwny wuhpwdtion
jwd  wwwwlywhwpdwp £ hwdwpnd  hwdwwwnwufuwu
Lbpnpnwdwiht hwjunwpwpwgpnd wpunwgnywd Mfwgdwydwpnipjwi
ywunuwynp b wpryniwwybin hpwlywuwgdwu hwdwn: <wjtignnuywu
dwunwwp &duwynpynwd b ppwlwiwgynwd £ Mwgqdwjwpnipjwi
dwlwpnwynud, W Cuybpnieniup wwpunwynp sk hwoyh  wnub
Lwbwfunpnhtu hwuwnniy npuk wnwuduwhwwnynip)ntu,
Uwfupunpnyeintuy jwd  hwugwdwup, bGet nw  nipnuyhnptu
Uwhuwwnbuywd sk puinpywd Lapnpndwiht hwjinwpwpwgpny Yud sh
wwhwueynid Yhpwnbiih opGuunpniejwdp:

The Client acknowledges that, by virtue of granting a discretionary
mandate, the Company is empowered to determine and implement,
without prior consultation with the Client, the investment,
divestment, allocation and liquidity decisions that the Company
considers reasonably necessary or desirable for the orderly and
effective implementation of the Strategy reflected in the relevant
Investment  Declaration. The discretionary mandate is
conceptualized and executed at the level of the Strategy, and the
Company shall not be required to take into account any Client-
specific features, preferences or circumstances unless expressly
provided in the selected Investment Declaration or required under
applicable law.

2.3

<U3t3N1UuUL Lhu2nrnrE3NhLLerh aNPourunihkU/ EXERCISE OF DISCRETION

Cuybpnigywup  JGpwwwhywsd hwibignnuywu  fhwgnpnipniuubipp
ubpwnnud Gu, h phyu wyup, gnpdwppubtiph juwwnwpdwu dwdwuwyn,
htppwlwunipyniup, Gnwuwyp L punypp npnobing, huswbu twl
Mnpindbih Yuqdp, Ywnnigywsdpp b hpwgybihnpjwi dwhwpnwyp
dwdwlwly wn dwdwlwly uvwhdwubint  hwgnpnyentup:  bp
hwiignnuywu [hwgnpniejniuubip hpwywuwgubihu Cuytpniejniup,
bet nw Uwwuwlwhwpdwp hwdwph,hwodh wnubiny ontjujwywu
wwjdwuubpp Ywd hwdwwwwnwuluwu Nwqdwywpnipjwu
wnwuduwhwwynyeiniuubpp, Ywpnn £ wdpnng Mnpndbip Yud npw
gwujwgwd Jwup wwhb] npwdwywu dhongubpny Ywd npwug
hwdwpdbp gnpdhpubtipny: Ldwu npnonufubip punniubine W npwup

The discretionary authority granted to the Company includes,
without limitation, the authority to determine the timing, sequence,
method and nature of transactions and to determine the composition,
structure and liquidity profile of the Portfolio from time to time. In
exercising its discretion, the Company may, where it considers
appropriate in light of prevailing market conditions or the
characteristics of the Strategy, maintain all or any portion of the
Portfolio in cash or cash-equivalent instruments. The Company shall
not be required to obtain instructions or approval from the Client
prior to effecting any such determinations.

10
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hpwywuwgubint hwdwp Culbpnypintuhg sh wwhwugynid bwfuwwbiu
unwuw| Kwdwfunpnh npuk gnignid Ywd hwdwdwjunieniu:

2.4 uELSMANLUSYUD LUSUMrNRU b PUCHUNRU/ CENTRALIZED EXECUTION AND ALLOCATION

Lwbwfunpnp punniund £, np, Nwqdwdwpnigjwt wpryntwybin
hpwwiuwgdwt  twywwwynd, Cuybpnigniup  Ywpnn £ unyu
Mwqdwywnnipjwup dwutiwygnn  Lwbwfunpnubph hwdwnp
gnhpdwpputpp  Ywwwpb]  YGunpnuwgwsd  Ywd  hwdwludpdwd
Ywpgny:  Ldwu  gnpdwppubph  Ywwwpnudhg W npwugny
hwoJwplubph  wywpinhg hbGnn  Culybpnyeniup  jnipwipwiugnep
hwdwwwunwuluwu <wwnnwy Yunwywnynn tupwhwynid hwoqwnnid
E npwug wpryniupubpp, wyn pynd’ wlnpqubph wép fud udugnudp,
npwdwlwu dhgngutiph 2wndp, Ynnnpwluwiht dhwynpubipp, huswbu
uwl  wnwowgnn  hpwynwipubpt nt wwpunwynpnyeniuubpp’'
hwdwdwuunpbu b wignpppdwjht pwofudwu Ywpgny' pwyfudwu
hwdwwwuwnwuluwu swhwuhputiph hhdwu Ypw:

The Client acknowledges that, for the purposes of efficient
implementation of the Strategy, the Company may execute
transactions on a centralized or aggregated basis across Clients
participating in the same Strategy. Following execution and
settlement of such transactions, the Company shall attribute and
record, within each relevant Special Managed Sub-Account, the
corresponding economic results including increases or decreases in
holdings, cash movements, Fractional Units, rights and obligations
on a proportional and algorithmic basis, in accordance with
reconciliation standards.

2.5 unsSnruuushtu Ubudnruere L <UvUUuULU3ht ShS1NUU3bL PrUdNrLLLER/ FRACTIONAL UNITS AND
PROPORTIONAL BENEFICIAL INTERESTS

Cwbwfunpnp hwulwund W punniund £, np dbpp ufupwapqwsd
hwdwdwuuwiht pwotudwu dbfuwuphqdubph Yhpwndwt wpryntupnid
Cwwny  Ywnwywpynn bGupwhwoynd  Ywpnn  Bu  hwodwnybp
YUnunpwlwihu dhwynpubip: Wnwhuh Ynunnpwywihtu  dhwydnpubipp
hwjwuwnnud Gu <wbwfunpnh hwdwdwutwjhtu 2whwnnt hpwyniupp
hwdwwwwwuluwu  hhdpnid  puwd  wpdbpneh  ujwwndwdp:
Ynunnpwlwjhtu dhwynpubipp s6u hwunhuwund wnwudhu thnfuwtgtih
Jwd wnwudhu gpwugdwt bGupwlw wpdbenpebp L Jwpnn Gu

The Client understands and accepts that the proportional allocation
mechanisms described above may result in the recording of
Fractional Units in the Special Managed Sub-Account. Such
Fractional Units represent a proportional beneficial ownership
interest of the Client in the underlying security. Fractional Units do
not constitute independently transferable or separately registered
securities and may not afford the Client the ability to exercise rights
that, by their nature or by operation of market infrastructure rules,

11
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Lwhwfunpnht sinpwdwnpbip wjuwyhuh hpwyntupubiph hpwlwuwgdwu
huwpwynpnipynt, npnup  hpGug  punypeny Hwd ontljujwlwu
Gupwywnnigwdpubiph Ywunuubph nidny s&u Yupnn hpwywuwgybi
Ynunpwlwhtu &duny, huswbu twl unyu Cunhwunip wwjdwuubiph
hwdwéwju Ywpnn Gu Gupwpydb] Ypppwgdwtu Ywd npwdwlywu
hwpywnlh:

cannot be exercised in fractional form and may be rounded or cash-
settled in accordance with these General Terms.

2.6 unsSNruywu3htL Ubudnruere <6S 4UNYUO aNrounuuuul vucvuvudeuunruver b acarsnhuLer/

OPERATIONAL CONSTRAINTS AND ADJUSTMENTS IN RESPECT OF FRACTIONAL UNITS

Cwoéwfunpnp uwb punniund £, np Ynunnpwlwihtu  dhwynpubiph
Guwynpnudp, npwug hwodwnndu ni ywhwwunwip hpbug punypny
wwjdwuwynpjwd G Jbpwnwu  Ppnpblipubiph, Ybpwnuwu
Mwhwnnwbtiph, huswbu  twb  wnbnpwhtu  hwppwyubph  Ywd
pihphuqujht hwdwlwpgbiph gnpdwnuwlwu huwpwynpnipniuubipny,
wbfuuhjwywu  Gupwlwnnigwdpny,  nhpptph  hwodwndwu
ywunuubpnd W hwodwpyubph hpwlwuwgdwu gnpdbjwlbpwny: Uu
swihny, nppwuny wynwhuh Gppnpn wudhup  uwhdwund  Gu
uwhdwlwdthwyndubn, nunwnpbgunwd Gu Ynunnpwywihu dhwynpubiph
wowlgniginiup Ywd wy Ybpw vwhdwuwthwynd Gu Cuybpniejwu
huwpwynpniejntup wwhwwubnt Ynunpwlwjhu nhppbpp,
Cuybpnieniuu ppwynitup  niuh  ppwlwuwgubint  wjuwhup
Gogpuninuwdubip, npnup  nnowdwninpbit wuhpwdbyn £ hwdwpnud
Mwaqdwywpnipjwu ghpdwnuwywu wdpnnowlwunipniup
wwhwwubint  hwdwp, UGpwnw|, wnwtug uvwhdwuwthwldwu,
Yinpwgnud, hwdwfudpnud, thnfuwpynid Ywd onwpnid Yninnpwlwjhu
pwuwlyubiph, L hwdwywwnwufuwt gndwpubph  dnwnpwgpnid
Cwunnty Ywnwywpynn Gupwhwoyht' unyu Cunhwunip wwjdwuubph
hwdwdw)u:

The Client further acknowledges that the creation, treatment and
maintenance of Fractional Units are inherently dependent upon the
operational capabilities, technical infrastructure, position-handling
rules and settlement practices of upstream Brokers, upstream
Custodians and trading venues or clearing systems. To the extent that
such third parties impose limitations, discontinue fractional support
or otherwise constrain the Company’s ability to maintain fractional
holdings, the Company may implement any adjustments reasonably
necessary to preserve the operational coherence of the Strategy,
including, without limitation, rounding, consolidating, converting or
liquidating fractional quantities and crediting the resulting amounts
to the Special Managed Sub-Account in accordance with these
General Terms.

12
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2.7

nNuRUU4dUrnk@3NkLLENk L BLIUKUTPYLEMP PLRLUYUMNRE3NRLL/
INDEPENDENCE OF STRATEGIES AND SUB-ACCOUNTS

Wu nbwpnid, Gpp <wéwfunpnp punpnud £ dwutwlygl] yayhg wytih
MNwaqdwywnpnipgjwu, Lwlwfunpnp punniund E, np o jnipwpwbgnip
wjnwhuh Nwqdwywpnientt hpwlwuwgynwd £ wnwudht b wulwlu
Cwuniy ywnwywnpynn Gupwhwsayh dhongny, U np unyu PUIHL 2-ny
wpwdwnpjwd  hwybgnnulwu  jhwgnpnipnitubpp Yhpwnynud - Gu
jntpwpwgnip winwhup Mfwgdwywpnipjwt tjwndwdp wnwudhu b
hupunipnyt’ wnwug nwqiwywpnigyniuubph Ywd hwohdqubph dhole
npub  thnfuwnwpd  wwpunwynpniegintt jwd  Yuiujwdnipiniu
uwintindtnt:

Where the Client elects to participate in more than one Strategy, the
Client acknowledges that each Strategy shall be implemented
through a separate and independent Special Managed Sub-Account,
and that the discretionary authority conferred by this SECTION 2
applies separately and distinctly with respect to each such Strategy,
without creating cross-strategy or cross-account obligations or
dependencies.

PUJHL 3. KUSNhY YUNU4Ur4dN sLFULUChJYLENh AFUSNRU L, YUMrNRUL B4 SUCYESUYNR@3NRLLE/
SECTION 3. OPENING, OPERATION AND REPORTING OF SPECIAL MANAGED SUB-ACCOUNTS

3.1

<usnhy yunudurdn surerucuchdyverh AUSNRUL/ ESTABLISHMENT OF SPECIAL MANAGED SUB-ACCOUNTS

wéwfunpnh Ynnuhg “Hhunuwl-wwydwiwgnh dhgngny
Mwqdwywpnipintu punpbing  hGwnn - Culbpnieyniup,  “hdnd-
wwjdwuwgph Ywd jpwgnighs  Mfwgdwdwpnipniu - wybjugubnt
hpwhwugh W <wwinly Yuwnwywpynn Gupwhwohy pwgbint nhdnwh
(Cwytyws B) hwdwdwju, LOUM-nd Ywpgwynpynn Lwbwfunpnh
gnpdnn hwohdubiph wnnigwdéph opowtwynid pwgnd b Jupnud £
hwdwwwuwwuluwu Lbpnpnidwiht hwjnwpwpwagph hpwlwuwgdwu
hwdwp  pwgwnwwbu twpwwnbujwd Lwunnly  Yuwnwdwpynn
Gupwhwohy: Snipwpwbynip Lwwny Ywnwwpynn Gupwhwohy
Cwjwunwuh  Lwupwwbwnejwtu  optuunpnigjwu bW LOUM-h
hdwuwnny hwdwpynud £ wnwudtwgywd hwbwhunpnwihu hwohy L

hwunhuwunwd £ dhwly hwohdp, nph vhongny hwdwwwunwuluwu

Upon the Client’s selection of a Strategy through the Application-
Agreement, the Company shall, in accordance with Application-
Agreement or Instruction to add an additional strategy
and request to open a special managed sub-account (Annex B) open
and maintain, under the Client’s existing account structure governed
by the TPIS, a Special Managed Sub-Account designated
exclusively for the implementation of the corresponding Investment
Declaration. Each Special Managed Sub-Account shall constitute a
segregated client account for purposes of Armenian law and the
TPIS, and shall serve as the sole account through which the Portfolio
for that Strategy is held, recorded and managed.

13
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Nwqdwywpnipjwup ypwpbpnn Mnpundbp wwhynid, hwogwnynid b
Ywnwywnpynid k:

3.2 hMU4UHUL L GNroUNLULUUL APLNR3MEL/ LEGAL AND OPERATIONAL CHARACTER

Snipwpwuginip <wwiny Ywnwywnpynn  Gupwhwohy Ywqdnwd |
Cuytpnreyniuntd Lwbwfunpnh punhwunip hwoyh pwnlwgnighs dwup
L  dpwdwdwuwly Swnwind £ npwbu  hwdwwwunwuluwu
MNwaqdwywpnipjwu hw)bgnnuywu Ywnwywnpdwu hwdwnp
Uwhwwnbujwd wnwudtwgywsd gnpdwntwywu U hwrundwl
dpowyw)p: wwnncy Yuwnwywpynn Gupwhwoyh pwgnidp wpunwgnintd
E hwdwwywwwuppwt MNwqdwjwpnipjwt  ppwlwitwgdwt  hwdwp
wuhpwdbipwn ubippht juwqiwybpywlwu Yunnigwdpp L hupupt sh
wnwowgund npll wnwudht  wwydwuwgpwiht  hwpwpbpniegnit’
unyu  Cunhwunip  wwjdwtubpny b LOUMN-nd Ywpgwynpynn
hwpwpbpnipniuutiphg nnipu:

Each Special Managed Sub-Account forms an integral component
of the Client’s overall account with the Company, while
simultaneously functioning as an autonomous operational and
accounting environment for the discretionary management of the
relevant Strategy. The opening of a Special Managed Sub-Account
reflects the internal structuring necessary for Strategy
implementation and does not create a separate contractual
relationship beyond these General Terms and the TPIS.

3.3 unuvatus4uo <ucdunnhu b UL4uiLuShruyut yunnhsuuurah 04suaNMronNhU/SEGREGATION AND NOMINEE

HOLDING

Lwuwniy  Ywnwywpynn Gupwhwoynd  hwoqunjwd  wlyunphdubpp
Cuytpnigywu  Ynnuhg wwhynd tu Uujwiwwppwlywu wwhdwu
dnnblh  hwdwdwju, nph  2powtwynd  Culbpnipniup,  npwbu
wujwuwwnbp, qupnd £ <wbwlunpnh wynhiubph wnwuduwgywd
hwoJwnnid, dhusnbin  <wbwfunpnp  wwhwwund £ wyn  pninp
wywhdubph tjuwndwdp wdpnnowlwtu ubthwlwunipjwu hpwyniupp
(npwbiu hpwlwu pwhwnnt): Culybipnieiniup wwpunwynp £ wwywhnybip
Mnpindbih wnwuduwgywsd Yupgquypbwyh wwhwwunwdp' Yhpwnbih

Assets recorded in a Special Managed Sub-Account shall be held by
the Company in accordance with the Nominee Holding Model,
under which the Company maintains segregated records of Client
assets in its capacity as nominee, while the Client retains full
beneficial ownership of all such assets. The Company shall preserve
the segregated status of the Portfolio in accordance with applicable
law, the TPIS and the rules of Upstream Brokers and Upstream
Custodians including where such assets are held in omnibus
accounts operated in compliance with applicable legislation.

14
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optuunpnipjwu, LOUM-h, huswbu uwl yGpwnwu ppnpbputiph b
ybpwnwu wwhwnniubph Ywunuubph hwdwdwju, win pyntd twle wju
nbwpbpnud, Gpp win wlwhqubpp  hwoywnynid  Gu - Yhpwnbih
opbiuunpniejwu wwhwugubiphu hwdwwwwwuluwu  gnpdnn
wujwuwwnhpng (omnibus) hwohgubipnid:

3.4 uuShdurr FUCHUNRU L, UNKRSLUGMNRUL L SUSYHUNNhU L/ ALLOCATION, POSTING AND RECORDING OF ASSETS

MNwqdwywnpnipjwu hpwlwiwgdwt Yuwwygniypjwdp &dbnp ptipdws,
onwnywd  Ywd wy Ypw  gbubpwgyws  pninp - wndbienetinp,
Ununnpwluwhte dhwdnpubipp, npudwlwu dhengubinp, Ynpunpuinhy
gnpénnnipintuutiphg unwgywd dhongubinp W wy| gnypp hwoywnyntd
Gu  pwgwnwwbu hwdwywwnwuppwt  <wwny  unwydwpynn
Gupwhwsyynud: <wdwwwwmwuluwu gpwnnudubpp Ywwwpynd  Bu
Cuytpniegywu ubpphu gpptpnd U hwowndwu hwdwlwpgbpntd,
npnup  Jupynud  Gu Yhpwnbh  opGuunpnigjwu, hwodwplubiph
hpywuwgdwu hwdwp Yhpwnynn thnybph, husybu bwl ontujwywu
Gupwywnnigwsépubiph L YbGpwnwu wwhwnniubiph gnpdwnuwlwu
swithwupoubph hwdwdwu:

All securities, Fractional Units, cash, corporate-action proceeds and
other property acquired, disposed of or otherwise generated in
connection with the implementation of the Strategy shall be recorded
exclusively in the relevant Special Managed Sub-Account. Such
entries shall be reflected in the internal books and records of the
Company, maintained in accordance with applicable legislation,
reconciliation cycles and the operational standards of market
infrastructures and Upstream Custodians.

3.5 uuShdutrh curdt/ MOVEMENTS OF ASSETS

Tpwdwywu dhongubiph Ywd $huwtuuwywu gnpdhpubiph thnfjuwugnwdp
Cwwnty ywnwdwpynn Gupwhwoht Ywd win Gupwhwoyhg Ywpnn £
hpwywuwgyb| pwgwnwwbiu htnlyw| nbwpbpnut®

Transfers of cash or financial instruments into or out of a Special
Managed Sub-Account shall occur solely:
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(i) | hwdwwwwwufuwu MNfwgdwywpnipjwu 2powtwynid Yuwwnwpynn
dhongutiph  (wywhdubipp) dnwnpwgpdwt Ywd  nnipupbipdw

upon subscription or withdrawal relating to the Strategy;

nbwpnid,
(i) | hwdwwwuwnwufuwu Nwqdwywpnipjwu opowlwlynid | in connection with the execution, settlement or adjustment of
hpwlwuwgynn gnpdwppubinp Ywuwnwpdwl, | transactions undertaken for the Strategy;

ytpouwhwoqwplutiph ppwjwiwgdwt Ywd npwug d2gpndw
hwdwp Juwwwpynn gnpdwnunieiniuutiph nbwpnid,

Ynpwnpwwnhy gnpdnnniejnLuubiph, togpuinnidubiph,
thnfuwpynwubph Ywd  Yinpwgdwu nbwpbph  wpunwgnidwu
uywunwyny, Yud

(iii)

to reflect corporate actions, adjustments, conversions or rounding
events; or

unyu Cunhwunp ywydwuubpny Ywd LOUMN-ny ninnuyhnptu
Uwhuwwnbuwd wy| nbwpbpnud:

(iv)

as otherwise provided in these General Terms or the TPIS.

Swppbp  Mfwqdwywpnigyniuutph - hbin Juwydwsd  Swunndy
Ywnwdwpynn Gupwhwyhdutiph dhole wlwhdubiph thnfuwtgnudp ¢h
pnyjwwnpynid, el wjiu ninnuyhnpbt twjuwwnbuwsd st <wbwhunpnh
ynnudhg wpwd hwdwdwjunEwdp Ywd optupny uvwhdwuwd
wwhwugny:

No assets may be transferred between Special Managed Sub-
Accounts associated with different Strategies unless expressly
authorized by the Client or required by law.

3.6

SN ULUL23NR GLUKUTYh anrounuvuyul hLELNRNR3LNRISNRLLE/ OPERATIONAL AUTONOMY OF EACH
SUB-ACCOUNT

Snipwpwuginip - Lwuwniy  Ywnwywpynn  Bupwhwohy gnpdnud |
hupunipnyt’ hwdwwywwnwufuwt Nwqdwdwpnipjwt hpwlwuwgdwu
htwn Yuwwwd pninp hwpgbipny, ubpwnyw)’

Each Special Managed Sub-Account shall operate independently for
all purposes pertaining to the implementation of the Strategy,
including:

(i) | Mnpindbh quwhwwnnudp,

valuation of the Portfolio;
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(i) | ysunpnuwgywsd Ywpgny Ywwnwpywd gnhpdwppubipp
wnpryniupubiph pwfunudp,

allocation of centralized executions;

@iii) | nhpptiph  hw2dwnnudp, hwdwdwjubignidp b hwoquwwwhwywu
hwojwnnudp,

positioning, reconciliations and accounting;

(iv) | wpryntbwybwnnipjwu quwhwinnidp,

performance measurement;

(v) | yéwpubph hwoytigpnidu nt ywhnudp W

fee accrual and deduction; and

(vi) | nwnwnpbgdwu W hwoywpyubph hpwlwuwgdwt dsfuwuhqdubpp:

termination and settlement mechanics.

Uty Nwqdwdwpnipjwup  Ywd npwu  JGpwpbpnn  <wuwnnt
Ywnwywpynn Gupwhwyyht wnusynn hwuqwdwupubipp s6u wgnnid
npub  wy  Nwqdwdwpnipjwt  Jypw, Geb  unyu  Cunhwunip
wwjdwuubpny ninnwyhnpbu wy] pwt bwiuwwnbudws sk:

Events affecting one Strategy or its Special Managed Sub-Account
shall not affect any other Strategy unless expressly provided herein.

3.7

<UUuUMUSUWhUL bufucucdh y6ruPEN3UL UTYESUYNR@3NKLLE/ REPORTING SPECIFIC TO THE SUB-ACCOUNT

Cuytpnieiniup <wbwfunpnht tpwdwnpnid £ jntpwpwignip <wnnty
Ywnwywpynn Gupwhwodyh JGpwpbpw| hwodbndniginu, npp
uGpwnnud £ wndjup Mnpndbh, Ywunwpdwd  gnpdwpputiph,
qUwhwwndwl wprynwipubiph, wynhdubph pw2tudwt, Ynnnpwlwihtu
dpwynpubiph, Ynpwnpwwnhy gnpdnnnipiniututpny wwjdwuwynpywd
6ogpunnwfubiph, huswbu bwb hwdwwwwnwuluwu Mfwqdwywnpniejwun
yGpwpbpnn wj| wmbnbYynieiniuubn:

The Company shall provide the Client with reports reflecting the
Portfolio, transactions, valuations, allocations, Fractional Units,
corporate-action adjustments and any other information relevant to
the Strategy implemented through each Special Managed Sub-
Account.

Wn hwodbindniginiup Yuwpnn £ wpwdwnpdt’ (i) <wéwlunpnh
hpduwywu  hwoyh  Jbpwpbpw;  hwdwlygywd  ppnpbipwihu
hwoybinynipjwt  Ywgdnid, Ywd (i) hwdwwwwnwuuwu  Lwwnniy
Jwnwdwpynn Gupwhwodh YGpwpbpjw] wnwudhtu hwoybndnipjwu

Such reporting may be provided either (i) as part of the consolidated
brokerage report of the Client’s main Account, or (ii) in the form of
separate and distinct reports for each Special Managed Sub-Account,
depending on the technical capabilities of the Company’s systems.

17



http://www.siriuscapital.am/

SIRIUS .-

Tel.: +374 12

«SIRIUS CAPITAL» CJSC
Yerevan, 0010, 26/1 V. Sargsyan str., 812

300 900

www.siriuscapital.am

wwppbpwywunypywdp' LOUMN-ny uwhdwuwd hwnnpnwlygdwu

udhongubipny, L Gu
Nwqiwdwpnipjwt nunbuwlwu b gnpdwnuwywlu wpryniupubpp’

wpwwgn|ntd hwdwwwwnwufuwu
wulywhu Cwbwfunpnhtu dwwnnigynn wy Nwqdwywnniejniuutiphg Yud
Swnuwjnipyniuutiphg: Kwbéwfunpnp punniund £, np wyn wnwudhu
hwoytGunynipniuutpp hwunhuwunwd Gu wnpndbh hwiignnuywu
uywwndwdp Yhpwnynn dnuppnphugh ]
ypwhuynnnigjwtu hwdwlwpgh wupwdwubih dwup: Cuybpniejwu
UYnnuhg Ywnwywpdnn  Gupwhwadh  Jbpwptingwg
wnpwdwnpywd hwaoybtinynipyniuubipp, ufuwih
pwgwlwjnipjwtu nbwpnwd, hwdwpynd tu <wbwfunpnh  Ynnuhg
nwunfuwuppywd W punniudwsd, brb <wbwiunpnp npwup unwuwintg
htivnn hhug (5) Ugfluwwmwupwihu opjw pupwgpnid Culbpniywup sh

Ywnwywpdwu

Lwwnniy
wluhwyn

ubpyuwywgund  gpwynp  wuhwdwdwjunipjwu  hwjnwpwpnyenlu’
nnowdhwn Jwupwdwuunipjwdp uotiin yhdwpyynn hwngbipp:

aund'  Yuwpdwd Culbpnipqwu hwdwlwpgbph  wnbuuplulywu
huwpwynpniejniuutiphg:
Ldwu  hwpdbwnynigniuubpp wpwdwnpynud - Gu wduwlw | Such reports shall be issued on monthly basis and through the

communication channels established under the TPIS and shall
present the economic and operational results of the Strategy
independently from any other Strategy or service provided to the
Client. The Client acknowledges that these separate reports form an
integral component of the monitoring and oversight framework
applicable to discretionary portfolio management. Reports issued by
the Company in respect of a Special Managed Sub-Account shall be
deemed, in the absence of manifest error, to have been reviewed and
accepted by the Client unless the Client delivers to the Company a
written statement of disagreement within five (5) Business Days of
receipt, identifying in reasonable detail the matters contested.

3.8 LOUM-b L LEML2PL HULNALUYUMrSENh MUSNULNRUL/

COMPLIANCE WITH TPIS AND INTERNAL REGULATIONS

Snipwpwuginip Lwwnnly  Ywnwywpdnn  Gupwhwodh  pwgnidu  nt
qupnudp Yupguwynpynwd Gu unyt Cunhwunip ywjdwuubpny, LoU M-
ny, huswbu bwl Culybpniywl wju bpphtu Ywunuwlwnpgbpny, npnup
ybpwpbpnud - Gu wywhdubph  wwhwnniygjwup,  gnpdwppubiph
Jwuwnwpdwup, hwoJwplubiphu, hwownbigdwup, nhultiph

The establishment and operation of each Special Managed Sub-
Account shall be governed by these General Terms, the TPIS and the
Company’s internal regulations relating to custody, execution,
settlement, reconciliation, risk management and client asset
handling. The Client acknowledges that such internal regulations, as
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Ywnwywpdwup L hwéwfunpnp wywnhdubpp htiwn
gnpdwnunipyniuubipht: Kwéwfunpnp hwuwnwunnd £, np bdwu ukpphu
Ywunuwlwpgbpp' npwug dwdwuwl wn dwdwuwl tnthnfuynn
fudpwgpnipjwdp, hwuwubh Bu  www.siriuscapital.am Yuwjpnid L
Ywgunw  GU  Cwnwjnigyniututiph dwwingnudp  Ywpgwynpnn
gnpdwnuwlwu opowuwyh dwup:

amended from time to time, are available at www.siriuscapital.am and
form part of the operational framework governing the Services.

3.9 AU UJUMNFESNFLLELE MUKNTVELNF GUU WAUQQUAYELAF MU CSUINMNFE3 T

LEISUGUE3NFE-30FULL/ NO OBLIGATION TO MAINTAIN OR OFFER STRATEGIES

Cuybpnieiniuu hpwyniup ntuh, Yphpwnbh opGuunpnigywu bW LOUM-h
wwhwuoutiph  wwhwwudwdp, hpwdwpyt; <Lwbhwlunpnubiphu
punhwuntp  hhdniuputipn  wnwowpyynn npuk Mwgqdwywnpniejwu
hwdwp <wwny Ywnwlwpynn bGupwhwohy pwgbiingg Jwd npw
Jupnudp gwpniuwytnig' wwydwuny, np hwdwwwwnwufuwl npnadwu
dwuhu  Lwbéwfunpnp wbnblwgynd £ dphush hwdwwwunwuluwu
dwunwuwnh punniuntd:

The Company reserves the right, subject to applicable law and the
TPIS, to decline to open or continue to maintain a Special Managed
Sub-Account for a Strategy offered to Clients generally, provided
that such decision is communicated to the Client prior to the
acceptance of the corresponding mandate.

PUJPL 4. ULUShYLENP MULUMRESNRLLE, KUSHUNNRUL BY ULYULUSPLULUL YUMNKSULYUraErh Yhrunnhue/

SECTION 4. CUSTODY, SAFEKEEPING AND NOMINEE HOLDING

4.1

utdJduvushruyut yunnksuywurasrh Oasuanrovun UnasLe/ NOMINEE HOLDING MODEL

Cwwnly  Ywnwywpynn  Gupwhwoynid  hwpquwnwd  pninp
dhuwuuwywu gnpdhputipp b npwdwywu dhongubipp Cuybpniejwu
ynnuhg wwhynd U npwybu  wujwuwwnbp'  Uudwuwnhpwywu
wwhdwu dnnbhn b Cwjwunwuh Lwupwwbinniyjwt  Yhpwntih

optuunpnigjwu  npnypubpht  hwdwwwunwufuwu:  Lwlwfunpnp

All financial instruments and cash recorded in a Special Managed
Sub-Account shall be held by the Company in its capacity as
nominee for the Client, in accordance with the Nominee Holding
Model and applicable Armenian legislation. The Client retains full
beneficial ownership of all assets recorded in the Special Managed
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wwhwwunw £ Cwunny Yunwlwnpynn Gupwhwsynid hwojwundwsé
pninp - wywhdubph  Wywwndwdp  wdpnnowlwt  ubthwwuniejwu
hpwyniwpp  (bwl' npwbu  ppwlwt owhwnny)'  wulwju  wj
hwugqwdwuphg, np wwhwnnyejwtu W hwydquplubph  Yuwnwpdw
uywwwlyubpny UL 2powlwlubipnd  npwup gpwugwd LU
Cuybipniejwu wuntuny:

Sub-Account, notwithstanding their registration in the name of the
Company for custody and settlement purposes.

4.2 uuShdurr NUKUMHNKE3NRLE L EAPAMT UL KULPUUSNT MUKURNRLENP LEMGrUYLNhU L/ SAFEKEEPING
AND USE OF THIRD-PARTY CUSTODIANS

Mwhwnnipywi b Yyepsuwhwodwplubph hpwjwiwgdwt twywwnwyny
Cuytpnieniup Ywpnn £ ubpgpwyt) by Ywd dh pwup JGpwnwu
wwhwnniubph Ywd yGpwnwu ppnpbiputiph: <wéwhunpnh wynhiubiph
wwhwnnipntbt ppwlwuwgynid £ winwhuh  bGppnpn wudwug
wunuubiph, gnpdwnwlywu huwpwynpniginwubph b 2ntlujwlwu
gnpdtjwytpwh  hwoqundwdp:  Culybipnigniup  gnigupbpnud |
wwwnowd qgnipwynpnientt udwu Gppnpn wudwug punpnypjwu b
upwug gnpdniubinigjwu  ujwundwdp hbGwnwgw  YGpwhulynnnipjwu
hpwlwuwgdwtu hwpgnid, uwwju Wwwnwufuwuwwnynieinu sh Ypned
upwug wudbwpnivwynipjwu Ywd gnpdwnuwlwtu fuwhwundubipp
hwdwp, pwgwnnipjwdp wju nGwptiph, Gpp udwu
wwwnwufuwuwwynigniut ninqiypnpbu plunid - £ Yhpwnbih
opbilunpnieinLupg:

For the purposes of custody and settlement, the Company may utilize
one or more upstream custodians or upstream brokers. The
safekeeping of the Client’s assets shall be subject to the rules,
operational capabilities and market practices of such third-party
institutions. The Company shall exercise due care in the selection
and ongoing oversight of such third parties but shall not be liable for
their insolvency or operational failures except to the extent required
under applicable law.

4.3 NMULUNNKISUL UUMUMHUUNRY UBURNM DD UUShYLEMh UAULALUSYUD SUSYUNNhUL / SEGREGATION OF
CLIENT ASSETS AT THE CUSTODIAL LEVEL
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Wu swihny, nppwuny nw pnywwnpynd £ hwdwwywnwujuwu
ybpwnwu  wwhwnniubph b oniyuywywt  Gupwlywnnigywdpubiph
hwdwlwpgbpn nu gnpdbjwytpwny, Culbpnipniut wwwhnynd |
Lwbwfunpnh wyunphdqubph hwodwnnidp wnwuduwgywd hwohgubipnid
Ywd wujwuwwnhpng (omnibus) hwohgubpnud' wwjdwuny, np npwu
gnigwhtin  Jupybint £ wnwuduwgywd ubpphu  hwygwnnid:
Cuybpnieiniup wwpuwynp £ donwwbiu Jwpb) ubippht hwodwnnid,
npp G2gpuinpbiu wpunwgnind £ hwdwwwwwujuwt whwmhdubph
Uywwndwdp <wlwfunpnh  ubthwywunyeqwtu  hpwyniupubpp  (Uwl’
npwbiu hpwlwt 2whwnnt:

To the extent supported by the systems and practices of the relevant
upstream custodians and market infrastructures, the Company shall
ensure that Client assets are held in segregated accounts or in
omnibus accounts with segregated internal records. The Company
shall maintain internal records that accurately reflect the Client’s
beneficial holdings at all times.

4.4 <uvunusSwhuLesnhy L <US4UNU UL hruwuuusnihU/ RECONCILIATION AND RECORDKEEPING

Cuybpnigniup Jupnud £ jnipwpwbgnip Cwinty Yuwnwdwpynn
tupwhwyyny wnpdbpnrbiph W npwdwlywu dhgngutinh pninp 2wndtiph
ubippht hwoqwnnudp bW wwppbpwpwp hpwlwuwgunid £ hwdbdwwnnid
(hwdwdwjutignud) Ybpwnwu wwhwnniubph Ynndhg wnpwdwnpynn
pwnywdpubtiph  htw: UYuhwjin ufuwlh pwgwwinipjuu nbwpntd
Cuytpnigywu  ubippht hwowndwu  wndjwiutpp  hwdwpynwd  Gu
Lwbwlunpnh whwmhdubph hwodwndwu hwdwnp npnohs:

The Company shall maintain internal records of all securities and
cash movements in each Special Managed Sub-Account and shall
conduct periodic reconciliations with statements provided by
upstream custodians. In the absence of manifest error, the
Company’s internal records shall constitute the authoritative record
of the Client’s holdings.

4.5 unrnnerusShd ¢NPoN1NRE3NRLLEN/ CORPORATE ACTIONS

Cwwniy Ywnwlwpynn Gupwhwoynid hwodunjwd wpdbienptinh
uywwndwdp Yhpwnynn Ynpwnpwwnhy ghpénnniejnluutpp
Cuybpnigywu Ynnudhg hpwlwuwgynd btu Yhpwnbh ontuyjulwu
gnpdtjwytpwpu, puswbu  vwlb  Jbpwnwu  wywhwnnih Yud
hwdwwwunwuluwu ontljwjwywu Gupwlywnnigwdph gnpdwnuwywu
wwhwueubipht hwdwwwwnwufuwu: Wu nbwpnid, Gpp Ynpynpwnhy

Corporate actions affecting securities held in a Special Managed
Sub-Account shall be processed by the Company in accordance with
applicable market practice and the operational requirements of the
Upstream Custodian or relevant market infrastructure. Where a
corporate action cannot be implemented on a fractional or
individualized basis, the Company may apply rounding conventions
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gnpoénnnipintup - huwpwynp sk hpwlwuwgub]  Ynnnpwlwphu
wnpwwhwjndwdp Yuwd wuhwwnwywuwgywd hhdniupny,
Cuybpnieiniuu hpwyniup ntup Yhpwnbine Yinpwgdwt jwunuubip Ywd
npwdwlwu  Gogpuindubp’  unyu  Cunhwunip wwydwuubph W
hwdwwwuwnwuluwt Gupwlywnnigwdph gnpdwnuwlwu Ywunuubiph
hwdwdw)u:

or cash adjustments consistent with these General Terms and the
operational rules of the relevant infrastructure.

4.6

uuShdtrh MUKUMHNr3UL PAPULULUSUUUR L TNRYU3ULUL BLlubvUNNh84UTLLE P GNMOUNUUUP
nu3vuLudnrduo vucvutueuunhuter/ CUSTODY-RELATED MARKET AND INFRASTRUCTURE
CONSTRAINTS

Lwéwfunpnp  hwuwmwwnd  E,  np wwhwnnigjwt  wnwudhu
hwdwlwpgbpp Jwd ontlujulywu Gupwywnnigwdpubpp Ywpnn Gu
uwhdwuwthwynwfubip vwfuwwnbubp wynhdubph nopupbpdwu Ywd
thnfuwugdwt,  Ynpwnpwwhy  gnpdnnnipniuubph  o2powtwynid
puwnpnieintt jwwwnbnt, htswybu twb wujwuwwnhpwwt ywhdwu
opswuwynd  hpwyniupubph  hpwlywiuwgdwu JYGpwpbpwi Ldwu
uwhdwuwthwyndubiph wnwewgdwt nbwpnid Culbpnipniup gnpdnid
E wjuwbu, huswbu nnowdwnnptu wuhpwdtion £ wlnmhdqubph hGunwqw
wwhwnnieinitup, hwodwplubph hpwlwuwgndp b npwug wwwowb
ghpdwnuwlwt  uywuwpydwu  huwpwdnpnipjwt  Wwhwwundu
wwwhnybint  hwdwp'  wwjdwuny, np  wyjn  gnpdnnnyejniuubpp
hwdwwwwwufuwund  Gu  Yhpwnbih  opGuunpnigjwu W unyu
Cunhwuntp wwjdwuubph wwhwugubphu:

The Client acknowledges that certain custodial or market
infrastructures may impose restrictions on withdrawals, transfers,
elections in corporate actions, or the exercise of rights under
nominee structures. Where such constraints arise, the Company shall
act in a manner reasonably necessary to ensure continued
safekeeping, settlement and operability of the assets, provided such
actions are consistent with applicable law and these General Terms.

4.7

<UsUhuN/ah U4ShYLENL UMNULS (FNR3LSYNRE3UL O4SUGNNOGLNN UMGELEL/ NO USE OF CLIENT ASSETS
WITHOUT AUTHORIZATION
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Cuytpnieiniup hpwyniup sniup <wnniy Ywnwywpynn Gupwhwsoynid
hwoywnywd wywmhdubpp wnpwdwnpb| hnfuwnnijwdp, gpuywnpt,
UpYuwyp dwupwpbinub Ywd wy Yepy dwupwpbnub]' hp Ywd Gppnpn
wudwug owhbphg GubGiny, Get wnwhuh gnpdnnnipniuutnp
Lwbwfunpnh Ynndhg gpwynp duny ninnuyhnptiu pnywwnpjwsd sbu
Ywd s6U ywhwueynid Yhpwnbijh opGuunpnipjwdp:

The Company shall not lend, pledge, rehypothecate or otherwise
encumber assets recorded in a Special Managed Sub-Account for its
own account or for the account of third parties unless expressly
authorized by the Client in writing or required under applicable law.

4.8

curysre, snkrL6NE L 6rrNeT ULaAULS FULANRULENE/ TAXES, FEES AND THIRD-PARTY CHARGES

Cwowfunpnp wwpunwynp £ déwpbp pninp - hwplbipp,  wnippbipp,
wwhdwu Gupwlw gnuwpubpp, pnpuwjwywu b wy yéwpubpp,
huswbu bwb wynhdubiph wwhwnnipjwu hbn Yuwywd wju dwiuubknp,
npnup tupwlw Gu Jéwpdwu Yuwd wwhdwu dGpwnwu wwhwnniubph,
wnlwnpwihu hwppwlyubiph, 2niluwjwlwi Gupwlwnnigwsdpubinh Ywd
onwnpbpynpw  Ywd wnbnwlwu hpwldwunt  dwpdhuubph  Ynnuhg:
Cuybpnigniuu - hpwyntup  niuph  hwdwwwwwuluwu  gnudwnubipp,
npwug wnwowgdwu nbwpnud, quudt] hwdwwywwwujuwu <wwnty

Ywnwywpynn Gupwhwsyhg:

The Client shall bear all taxes, levies, withholding obligations,
exchange fees or custody-related charges imposed by Upstream
Custodians, trading venues, market infrastructures or foreign/local
authorities. The Company may debit such amounts from the relevant
Special Managed Sub-Account as they arise.

wpdbpnrbphg unwgynn GYwdnunubpp (Ubpwnyw| swhwpwdhuubpp
W winynuubipp) pnnwpynnh hpwywanpnypywu ubippn (ophtwy' UUL-
nud wnpjniphg wwhynn hwpyh) Ywpnn Gu Gupwpyyb hwplydwu  Ywd
wwhyt] Ybpwnwu ppnpbiph Ywd Jbpwnwu wwhwnnth Ynnuhg:
Wnwhuph GYwdninubpp <wéwfunpnh Mnpndbp Gu dnunpwgpynid

4.9 osursrur3su uef3nkth UNWHLS YauM4N UULUNRSPS MULUNT UMY (WHT)/ FOREIGN WITHHOLDING TAX
(WHT)
Lwéwfunpnp  punniund £ h ghwngeyniu,  np owmwipbpypjw | The Client acknowledges that income (such as dividends or interest)

derived from foreign securities may be subject to withholding tax in
the jurisdiction of the issuer (e.g., US Withholding Tax) or by an
upstream broker/custodian. Such income will be credited to the
Client’s Portfolio net of any such withheld taxes. The Company does
not guarantee that the Client will be able to claim tax credits or
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hwdwwwwunwufuwt' hwdwwwunwufuwt ywhnfubph ujugbgdwdp:
Cuytpniginiup sh Gpwotuwynpnud, np Lwbwfunpnp  YYwpnnwuw
oginyli| udw hwplbtiph hwaqwugh hpwyniupubiphg  Yud Ypluwyh
hwpynup pwguwnbint dwuht  hwdwdwjuwagptipn uwfuwwnbujwd

wpwinunyeintuubiphg' wy whwngynwiubph Ynnudhg wwhywsd hwplybphp
dwuny, Grt Ynndtph dhole ninnuyhnpbt wy| pwu hwdwdwjutigws sk:

benefits under Double Taxation Treaties (DTT) for taxes withheld
abroad, unless explicitly agreed otherwise.

RUdhL 5. YUSUNMU UL b4 AUTHUU UL wULNLLER/
SECTION 5. EXECUTION AND ALLOCATION RULES

5.1

<U363N1NkhE3NkLL GNrourL£Lsrh USUrvuu cuusLenNhU/ DISCRETION IN EXECUTION

Lwbwfunpnp  hwdwdwjunid £, np Mnpindbh  htn Juwyywd
gnpdwppubipnh Yuwwpdwu YGpwpbpjw| pninp npnandubipp, ubipwnjw

npwug  Ywwwpdwtu  wwhp, hEppwywuniypjwu,  Gnwuwyh,
Ynuwpwgbuwnutbipp, wnlwnpwhu hwppwyubpp W
hwuduwpwpwywuubph  wbuwlubph  puwpnigjwu  npnpnudubpp,

punniudnid Bu pwgwnwwbu Culybpniejwu Ynndhg' Culybpnipjwu
Mnpindbih junwwpdwu gnpdwnnyph dhongny' hwdwwwwnwufuwy
Lbpnpnwdwjht hwjnwpwpwagpny twhuwnbuwsd Mfwgdwdwpnyeiwi
hpwwiuwgdwt  twywuwwyny:  Ldwu  npnpnudubiph hwdwp
Cwbwfunpnh  Gwpubwlwu gnignudp  Ywd  hwdwdwjunyeiniup  sh
wwhwueyntd:

The Client acknowledges that all decisions relating to the execution
of transactions for the Portfolio, including timing, sequencing,
method of execution, selection of counterparties, choice of trading
venues and use of order types, shall be made solely by the Company,
acting through the Portfolio Management Function of the Company,
in furtherance of the Strategy reflected in the relevant Investment
Declaration. The Company shall not be required to seek or obtain
prior instructions from the Client with respect to any such decisions.

5.2

uELSMrNLUSYUD LUU UV UhUPYUD yuSUrnhU/ CENTRALIZED OR AGGREGATED EXECUTION

Upryniuwybwnnipjuwu - wwywhndwt,  dwfuubph  ujwgbgdwtu UL
Nwqdwdwpnipjwtu  dhwutwlwu  Yhpwnbhnipiwt  wwwhny,wd

For purposes of efficiency, cost minimization and consistency of
Strategy implementation, the Company may execute orders on a
centralized or aggregated basis for multiple Clients participating in
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uywwwyny Cuybipnypintut hpwyntup nituh unyu MNfwqdwywnpniejwun
dwutiwygnn up pwuh Lwbwfunpnubiph hwdwnp
hwuduwpwpwlwuubpp Ywuwwpb yeunpnuwgywd Ywd
hwdwhudpwé  Gnwuwyny: Ldwu nbwpbpnd  Culybpnigyniup
wwpuwynp £ wwwhndb] pninp dwutwygnn  <wbwfunpnubiph
ujwwndwdp  hwywuwp YGpwpbpdniup b hpwynup  sniuh Uk
Lwbwlunpnht gjntuh ywwndwdp wnwybniegntu nw|, pwgwnnijwdp
wju  nbwpbph, bpp nw wwpdwuwnpdwd £ gnpdwntwlwu
uwhdwuwthwyndutipny, hwuduwpwpwlwup swywjwjhu
uwhdwuwthwynwdubpny  Ywd  hwdwwywunwufuwyu  wnlinpwiht
hwppwyh Ywunuubtipny:

the same Strategy. In such circumstances, the Company shall treat
all participating Clients equitably and shall not favor any Client over
another, except where required due to operational constraints, order-
size limitations, or the rules of the execution venue.

5.3

Lusurduo anrourLuvsrph ursnhrueuerh PUSuNhU L/ ALLOCATION OF EXECUTED TRANSACTIONS

Cwdwfudpywd Ywpgny Ywwwpywsd gnpdwppubiph Ywwwpnidhg W
npwugny YbGpouwhwodwplutiph wywpwnhg hbwn  Cuybpnieiniup
hwdwwwuwwuluwu <wwnny Ywnwywpynn Gupwhwohdutiph  dhol
hwdwdwuunpbu pwatunwd £ wyn gnpdwppubiph wpryniupnid unnwgywd
wnunbuwlwu wprynitupubipp, uGpwnw| dtnp pEpdwd Ywd onwpywd
wndbenetpp, Ynunnpwlwhu dhwynpubpp, npwdwlwi dnuwnpbipp,
hwowplywiht  wwpunwynpnigniuubipp,  hpwynwipubpp bW wyg
gnhypwjhtu  ppwyniupubipp:  Wn  pwofunifu  ppwlwiwgynd  k
Cuybipnigywu ubpphu  Jbpnnwpwunieniuutph  hwdwdwju, npnup
Uywwwly nubut  wwwhndbp  wpnwpneniup,  dogpuingeniup L

Following execution and settlement of transactions undertaken on an
aggregated basis, the Company shall allocate the resulting economic
outcomes, including purchased or sold securities, Fractional Units,
cash proceeds, settlement obligations, rights and other entitlements,
proportionally across the relevant Special Managed Sub-Accounts.
Such allocation shall be conducted using the Company’s internal
allocation methodologies, which are designed to ensure fairness,
accuracy and consistency with the principles underlying the
Strategy.
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hwdwwwunwuluwu Nwqdwywpnipjwu hhdpnid puywsd
uygpniupubipht hwdwwwwnwufuwuntejniup:

5.4

LULUSNR3LU WUSUruuL uu2rnhbeueNre/ BEST EXECUTION CONSIDERATIONS

Cwuduwpwpwlwuubph  Yuwwpdwtu  dwdwuwly Culbpnipniup
donuwpynwd £ pninp nnowdhwn dhongubipp’ <wélwfunpnh  hwdwp
huwpwynp Jwywgnyu wpryniupt wwwhndbint uywwnwyny' hwoyh
wnubny hwudUwpwpwywup punypep, hwdwwwwwuluwu
dhuwuuwlwu gnpdhph  wnwuduwhwwnynieniuubpp, hwuwubh
wnwnpwihu hwppwyubpp b hwdwwwwwujuwt Mfwqdwywnpniejw
uwywuwwlubipp: @6 husu £ hwdwpynd «htwpwynp  pwdwgnyu
wpryniup», Yunnn £ wwpptip hub] wiudws htwbuwlywl gnpdhph
wbuwyhg L ontyuwjwywu wwjdwuubiphg, W npnagnid £ Cuybipniejwu
(wywagnyu  Yuuwpdwt  pwnwpwlwunipyniuutph b LOUM-h
Yppwnbih ywhwuoubiph hwdwdaw)u:

The Company shall take all reasonable steps to obtain the best
possible result for the Client in the execution of orders, taking into
account the nature of the order, the characteristics of the financial
instrument concerned, the execution venues available and the
objectives of the Strategy. The determination of what constitutes
“best possible result” may vary across instruments and market
conditions and shall be assessed in accordance with the Company’s
best-execution policies and the applicable requirements of the TPIS.

5.5 SUrPGNM YUuSUruuL <ureuuLErh L UNLSrUatLSLErh 0OGSUANronNhU L/ USE OF VARIOUS EXECUTION VENUES

AND COUNTERPARTIES

Cuybpnieiniuu hpwynitup niuh gnpdwppubp Ywuwpb] gwuljugwd
Ywpgwynpynn 2ntfuwynud, pwqdwynnd  wnlbwnpwiht  hwppwyned,
Ywqdwybpwyywsd wnlnpwihu hwppwyntd, uhunbdwwnhly
hunbpuwhquunnph, hpwgybifhnipjwu dwwwlwpwph Yuwd
Ywwwpdwu wj hwppwyh dhongny, npp Culybpnipniup Yhwdwph
uywwwlwhwpdwp:  Snpdwppubph  Ywwwpdwt  Ywd  npwugny
hwoywplubph ppwlwiwgdwt hwdwp wuhpwdbynniypjwu nbwpnid
Cuybpnieyniup Ywpnn £ bwb ubipgpwyb) Ybpwnwu ppnptpubph Yud
wj| dhounpnubiph: <wéwlunpnp h ghwnieniu £ punniund, np npng

The Company may execute transactions through any regulated
market, multilateral trading facility, organized trading facility,
systematic internalizer, liquidity provider or other execution venue
that the Company considers appropriate. The Company may also
utilize Upstream Brokers or intermediaries where necessary for the
execution or settlement of transactions. The Client acknowledges
that the use of certain venues may be dictated by the operational
requirements of Upstream Custodians, market infrastructures, or
instrument-specific settlement systems.
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Ywwwpdwu hwppwyubiph ogwnwgnpdnidp Yupnn £ wwjdwuwynpwd
(hub Lbpwnwu wwhwnnwbiph, 2niujwlwt Gupwlywnnigwdpubiph
jwd  hwdwwywwnwufuwyu  Shtwtuwlywu  gnpdhpubiph  hwdwp
Yhpwnynn hwaoqwpluwhu hwdwlwnpgbph gnpdwnlwlwu
wwhwugubipny:

5.6 vuutuub yusurnhyu, 4usurvut CLKKUSNrULEN L cNhYU3ULUL VUKV ULUPUUNRULER/ PARTIAL FILLS,

EXECUTION BREAKS AND MARKET CONSTRAINTS

Gpt hwdwludpwsd hwudtwpwpwlwup Ywwwpdb) § dwutwyh,vh
pwuh quwjhu dwlwpnwyubpny Ywd dblyhg wybh wnbunpwht
Uunwpowuh pupwgpntd, www Cuybpnipniup Ywwnwpwd dwubipp
hwdwdwuunpbu pwofunid £ dwutwlygnn <wbwfunpnubph dhol., tipb
udwt pwyfunudp sh hwlwunwd Cwbwlunpnubiph uywwdwdp hwywuwn
ybpwpbpdniuph  uygpniuphtt jwd  gnpdwnuwlwb  nbuwuYyniuhg
hpwgnpdtih E: Nnowdhwin wuhpwdbownniejwu nbiwypnid Cuytpnieiniut
hpwynwup niup Gogpunbne pwotunudp' hwoyh wnubing gnpdwpph
ujwqwagnyu  pnywwpbh Swywip  Ywd  hwdwwwwnwujuwl
wnlwnpwihu hwppwynw gnpdnn juwwnwnpdwu Ywunuubipp:

Where an aggregated order is partially executed, filled across
multiple price levels, or executed over more than one trading session,
the Company shall allocate the executed portions proportionally
among participating Clients, unless such allocation would be
inconsistent with equitable treatment or operational feasibility. The
Company may, where reasonably necessary, adjust allocations to
reflect minimum tradable units or the handling rules of an execution
venue.

5.7 Jdrauuducyuruyh bruuuuusuul auuninky, 261Uryduo b UsMdduo anrour£usr/

FAILED, CANCELLED OR REJECTED TRANSACTIONS

Grb hwdwwwwwuluwt Nwqdwdwpnijwu 2powtwynid Yuunmwpywsd
hwusuwpwpwlwuny yGpouwhwaoywpyutiph hpwywuwgnwdp
dwfunnyb) E, wd wyn hwuduwpwpwywup senunyyb) Ywd depdyt) £
wnlunpuwiht - hwppwyh, Jbpwnwu ppnptiph Ywd - hwdupluwht
hwdwlwpgh Ynnvhg, www Culybpnigniut hpwyniup  nwup

In the event that an order executed on behalf of the Strategy fails to
settle, is cancelled, or is rejected by an execution venue, Upstream
Broker or settlement system, the Company may take such steps as it
considers reasonably necessary to remedy or mitigate the
consequences of such failure, including re-submitting the order,
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dGnuwpybint wyu  Jhongubipp, npnup nnowdwnpbit - wuhpwdtion
Yhwdwnph udwu hpwyhbwyh hnmbwupubipp yGpwgubint Yuwd dendbnt
hwdwp, ubpwnw| hwusduwpwpwlwuh Ypluwyh ubpluwjwgnedp,
pwotudwu Gogpunnidp Juwd hwdwwwwmwuluwt <wwnniy Yunwylwpynn
Gupwhwsyh gpwnnidubiph nnnup: Cuytipnipyniup
wwwinwufuwuwwyniinLu sh Ypnd ytipouwhwaoywplubph
hpwlwuwgdwu dwfunnnudutiph hwdwn, et npwup
wwjdwuwynpywsd Gu oniyuwjwlwt tupwlwnnigwdpubipnid wnkinh
niubigwod hpwnwndaniejniuutipnd, Ynuwnpwgbunp Ynnuhg
wwpuwynpnyeniuutph - sywwwpdwdp Ywd  Gppnpn . wudwg
gnpédwnuwlwt  vwhdwuwthwynwfubipnd, pwgwnnipjwdp  wju
nbwpbph, bGpp UIwU  wWwwwuuwlwnynyentt  nipnwyhnptu
Uwluwwnbuywsd £ Yhpwnbiih opGuunpnipjwdp:

making corrective allocations, or adjusting entries in the Special
Managed Sub-Account. The Company shall not be liable for
settlement failures arising from market-infrastructure events,
counterparty defaults or operational constraints of third parties,
except to the extent required under applicable law.

5.8

cNhHU3UYUL udUuLNhULEN L UrsSULUrg SULUUULLLEN/ MARKET DISRUPTIONS AND EXTRAORDINARY
CIRCUMSTANCES

Lwbwlunpnu punniunid £ h ghwnnieynit, np gnpdwpputiph Juwwpnidp

Ywpnn £ ndqwpwuw] {Jwd  wthuwp nwnuw]  onlujwlyw
fuwthwunwubph, wnlnph Ywubigdwu, hpwgytijhnipjwu
wlpwywpwnnipjw, Yupnty mwwnwunnwywuntpjwu,

wwwndwdheongubiph, pnpuwubiph woluwwnwuph fuwthwunwubph Yud
wj] wpwmwlwnpg hwugwdwupubiph hGwnbwupny: Ldwu nbwpbpnd
Cuybtipnieyniut hpwyniup niuh hwdwnbing, np gnpdwpph Yuwwnwpnidp
huwpwynp sk Ywd uywwmwlwhwpdwp sk, b dhuse ppwyhbwyh
Ywpgwynpnudp Ywd gnpdwpph Ywwwpdwu wy htwpwynpnipjw
wnwowlwip hbinwaqgb, thnthnfubp Ywd Ywubigub) npw Yuwwnwnpnudp:

The Client acknowledges that the execution of transactions may be
affected by market disruptions, trading halts, liquidity shortages,
extreme volatility, sanctions, exchange outages, or other
extraordinary events. In such circumstances, the Company may
determine that execution is not feasible or advisable and may defer,
modify, or suspend execution activity until conditions normalize or
alternative options become available.
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5.9 | <dusUhnNr/ibh 4nuhs LENLYU3USJYUD <ulLatururuyuvuere yusursLnh MUrsuUdnrniv@3UL AUSULU3NRI3NRLL/
NO OBLIGATION TO EXECUTE CLIENT-INITIATED REQUESTS

Lwuh np dwunwuwp hwignnuywu k, Culybpnieiniup wwpwnwynp sk
Ywwwnpb) <wbwfunpnh Ynnuhg wwhwuoywd Ywd wnwownlyywd
gnpdwpputipp:  Pninp - wnlwnpwihtu npnonwdubpu punniugnd  Gu
pwgwnwwbu Culybpnypywt Ynndhg' unyu Cunhwunyy wwjdwuubpny
L punpwsd Lbpnpnidwihu hwjunwpwpwgpny hpbu yGpwwywhywd
hwjtignnulwu |hwgnpnip)ntubph opowtwynid:

Because the mandate is discretionary, the Company is under no
obligation to execute transactions requested or suggested by the
Client. All trading decisions shall be governed exclusively by the
Company’s discretionary authority as established under these
General Terms and the selected Investment Declaration.

PUdhUL 6. FLUKUSUUL B4 RNRS WUShYLEMh UMdGLh (NAY) NPNTCU UL UGMRNTHUAULNNS3NRL/SECTION 6. VALUATION
AND NET ASSET VALUE (NAV) METHODOLOGY

6.1 ALULUSU UL LLEHKULNR UURRNRLLLEN/ GENERAL VALUATION PRINCIPLES

Snipwpwugnp <wwny Juwnwywpynn  Gupwhwoyny Mnpuindbih
quwhwwnufu ppwywuwgynd | pwgwnwwbu Culbpnygjwu Ynnuhg'
unyu PUINPU 6-ny  Uwhuwwnbudwd uljgpniupubiph L
dbpnnwpwunipnibutph hwdwdwju:  <wbwfunpnp  punnund b
hwdwdwjunwd £, np guwhwwndwt uywwnwyny Cuybpnigjwu Ynndhg
Ywwwpynn pninp npnanuwdubipp, ubpwnyw, h phyu wjuh, NAV-h
hwodwpyp, quwhwundwu ypw wgnnn hwugudwupubiph hwojwndwu
wwhh  npnpnudp,  huswybiu  bwb  quwhwwndwtu  Grgpunnwdubiph
Yppwnnwip, npnohs  Upwuwynientt niubt Jwpdwwnpnigjw
hwadwnpyh,  Mnpndth  Jbpwpbippwp hwaybuygngegniiubph
wwwnpwundwl, junwywpdwu wpryntupubiph wpunwgndwu b unyu

The valuation of the Portfolio maintained in each Special Managed
Sub-Account shall be carried out exclusively by the Company in
accordance with the principles and methodologies set forth in this
SECTION 6. The Client acknowledges that all determinations made
by the Company with respect to valuation, including, without
limitation, the computation of the NAYV, the timing and recognition
of valuation events, and the application of valuation adjustments
shall govern, in a definitive manner, the calculation of fees, the
preparation of Portfolio reports, the attribution of performance, and
the determination of rights and obligations arising under these
General Terms.
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Cunhwuntp wwjdwuubinhg pfunn hpwyntuputiph nt
wwpuwynpnipntuutiph npnadwt hwdwn:

6.2

NS UUShYLErh UNd6Lh (NAY) NPNSNKUL/ DETERMINATION OF NET ASSET VALUE (NAV)

Mnpndbih NAV-p npnpynwd £ Culbpnipgjwu Ynnuhg jnipwpwbgnip
Upluwwnwupwihtu opdw wywpuinh npnigjwdp b hptiuhg ubipluwjwguntd
' hwdwwywunwupuwu  <wuniy wnwwpynn  Gupwhwoynid
hwoywnwsd pninp wyunhgubph hwdwluwnu wpnwp wpdtipp' hwuws
npwug Ybpwagpynn wwpuwynpniginiutpt ne wyp  hwjwndwu
Gupwyw gnudwpubpp: Udbuopjw NAV-p hhdp £ hwunhuwunwd
Ywnwywpdwu Yéwph hwoytigpdwt hwdwp, huy jnpwpwtgnip
opwgnigwjht wdujw ybpoht Upluwwnwupwihu opw npnipjwdp
hwoquplyqwd NAV-p (wjunthbn' «Fuwhwndwu wduwphy»), unyu
FPUIhUL 6-h hwdwdwju Juunwpwd dogpnnidubpp hwodh wnubny,
hwunhuwunw £ <wonnnipjuwt yéwph hwodquplydwu b wdpwgpdwu

pwgwnhl hhdpp:

The NAV of the Portfolio shall be determined by the Company as of
the close of each Business Day and shall represent the aggregate fair
value of all assets recorded in the relevant Special Managed Sub-
Account, net of any liabilities or obligations attributable thereto. The
daily NAV serves as the valuation basis for the accrual of the
Management Fee, while the NAV calculated as of the last Business
Day of each calendar month (the “Valuation Date”), adjusted in
accordance with this SECTION 6, serves as the exclusive basis for
the computation and crystallization of the Success Fee.

6.3 QLUSUSU UL UNP3NRALENE L HULS UbPUNU UL <6MUUULNrMa3NhLLE/ VALUATION SOURCES AND
HIERARCHY

Mnpundbinid ubipwnywd huwtuwlwu gnpdhputiph hpwlwu wpdtipp
npnobihu  Culybpnigyniup Yppwnnd £ guwhwwndwt  wnpynipubiph
wjuwhup  hbGppwywunigntu, npp dhndwd £ wwwhnybint
hGunbnnulwunipnitu, opjGywhynipintu U punniujwd ontjuwjwyw
swithwuhoubphu hwdwwwwwufuwuntejnLu, dphwdwdwuwy

In determining the fair value of financial instruments held in the
Portfolio, the Company shall apply a valuation hierarchy designed
to ensure consistency, objectivity and adherence to recognized
market standards, subject always to the Company’s discretion to
depart from such hierarchy where necessary:
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yGpwwwhbing  hpbu, wuhpwdbonnipiwu nbwpntd, wjn
hGppwlwuntpjniupg 2tnyGnt hpwyniup:
() | Ywpquynpynn  oniuynd  Jppwtwnynn  qnpdhpubp. | Exchange-Traded Instruments: Securities admitted to trading on a

Ywpgwynpynn oniyuynd Ywd  wy hwdwnpdbp  Yuunwpdwu
quypnud wnbuinpht pnyjwwnpjwsd wpdbenptpp guwhwunynd Gu
hpduwwt  pnpuwjh  Ynnvhg  hpwwwpwlyjwsd  thwydwu
wwonnuwlwu quny: Geb wyn ghup hwuwubh &, wlyuhwjnnptu
ubGpyuwjwgnigswwu sk Ywd  duwydnpyp £ pwgwnhy
hwuqwdwupubipntd, Cuytipnyeyniut hpwyntup niup
ogqwnwgnpdtint qubiph Ybpwpbpjw] wj hnwwh wnpniputp,
uGpwnjw| Bloomberg-p, Refinitiv-p  Ywd wndjuiubph  wy|
(hgtuquiynpywd dwuinwlwpwnubin:

regulated market or equivalent venue shall be valued using the
official closing price published by the primary exchange. Where
such price is unavailable, demonstrably unrepresentative, or subject
to exceptional circumstances, the Company may utilize alternative
reputable pricing sources, including Bloomberg, Refinitiv or other
licensed data providers.

(i)

Upunwpnpuwjwljw gnpshpubp. Upnwpnpuwjwlwu
gnpdhpubipp quwhwuinynid GU wulwfu nhiGpwjhu quwugnidubinh,
Bloomberg BVAL-h Jwd hwdwudwu quwhwwndwsd quwjhu
dbpnnwpwunipniuutinp, dwuwsywd hpwgybiihniejwu
dwinwlwpwpubph - Ynndhg  wpwdwnpdnn - hunhyunhy
dwlwpnwyubph, huswybu twl Cuybipnigjwu Ynndhg hnwwih
hwdwpynn wy nhunwpyynn ontyuwjwlwu wndjwiutpp hhdwu
Ypw:

OTC Instruments: OTC-traded instruments shall be valued using
independent dealer quotations, Bloomberg BVAL or similar
evaluated pricing methodologies, indicative levels from recognized
liquidity providers, or other observable market inputs deemed
reliable by the Company.

(iii)

Qnpéhputip, npnug YbGpwpbpjwp hnwwh  nuyulw
quwuanufubp sfwu. Gpb onlyuwjwlwu qguwuonidubp wnlw sku
wd npwup 65U Ywpnn  wwwnawd  hhdp  hwunhuwtw
quwhwwndwtu hwdwp, Culybpnyeiniut hpwyntup nlup  nygjug
gnpdhph wpnwp wpdtipp npngti npw punyeht U nhuljwjhu
wnwuduwhwwnynyeniuubpht hwdwwwwwujuwt qguwhwndwu

Instruments Without Reliable Market Quotations: Where market
quotations are not available or are unsuitable, the Company may
determine the fair value of the instrument using a valuation technique
appropriate to its nature and risk characteristics, including model-
derived valuations, discounted cash-flow approaches, comparable-
instrument analogies or other methodologies consistent with prudent
asset-management practice.
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duennubpp hpdwu Jpw (Ubpwnyw| dnnbjuwht quwhwunndp,
npwdwlwu hnupbph gbnsnudp, hwdwudwu gnpdhpubiph hbiwn
hwdtdwwnwwu qguwhwwnndp uwd wynhdqubpp junwwpdwu
nnowudhun gnpdbjwybpwhu hwdwwwwwufuwunn wy|
dbpnnupwunipniuutiph Yhpwnnidp):

6.4 NAV-h BT SNRUL HPUUULUUL SUrdErh L NNPSDHELP <NULENP KUTSUUNUUUR/ ADJUSTMENTS TO NAV FOR
CASH MOVEMENTS AND PORTFOLIO FLOWS

Cwonnnipjwu yéwnph hwoyupydwu tywnwynyg gnun wpdbiph wép
npnatihu Cuybpnieiniup  jnipwpwitignip hwdwwwwnwuluwu
dwdwuwlwhwwdwsdh ulgph NAV-p Gogpunnd £ hwodh wnubing
Mnpundbih pninp dnwnpbipu nu Gpbipp, uGpwnw| dnwwnpwagpnidubipp,
nnipupbpnwdubpp W wyp dnwnpwiht ne Gpwiht hnupbipp: Ldwu
Gogpunnufubpp tywwwlu b Lwonnnipjwtu Jéwph'  dhwu
hwdwwwunwufuwu dwdwuwlywhwwnywdnid nyjw
Mwaqdwywnpnipjwu wpryntupnid duwynpywd inunbuwwu wpryniuph
wnwwgnndp:

For the purposes of determining Net Appreciation for the Success
Fee calculation, the Company shall adjust the opening NAV of each
relevant period to reflect all capital flows into or out of the Portfolio,
including subscriptions, withdrawals and other inflows or outflows.
These adjustments ensure that the Success Fee reflects only the
economic performance attributable to the Strategy during the
relevant period.

6.5 unranrushd aNron1NkE@3NRLLENh, KUCYESPNRULENP L HPUUULUL <NULEN P SUSYUNhUL/ RECOGNITION
OF CORPORATE ACTIONS, ACCRUALS AND CASH FLOWS

NAV-p npnotiihu  Cuybpnigyniup hwojwnnd £ Mnpindbih Jpw
wqnbgnipjntu niubignn Ynpwnpwwnhy gnpdnnnijnLutipp,
hwoybgpywd  GUwdnunubpp,  pwpfundubpp W wy  gnypwjhu
hpwynwupubipp® pp Ynnuhg uwhdwuynn dwdlybwnubpnd b Yupgny'
hwodh  wnubiny wwhwnnth  hwunwwnwdubpp,  2nlujwlywt

Corporate actions, income accruals, distributions, and other
economic entitlements affecting the Portfolio shall be reflected in
NAV at the time and in the manner determined by the Company,
taking into account custodian confirmations, market infrastructure
conventions and recognized accounting principles. Cash balances,
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Gupwywnnigwoépubiph Ywunuubpp W hwoywwwhwlwu hwojwndwu
punniudwsd ulygpniupubpp: Hpwdwywu duwgnpnubpp, win pynud’
spwofudwd  dnunpliphg Yuwd  gwwpundwd  Jepguwhwywnplutinhg
wnwowgwd gndwpubipp, hwodwnynd U wujwuwlwu wndbpny,
Grt Yhpwnbih guwhwwndwu swihwuhoubphg w)| pwu sh pfuncd:

including those arising from unallocated proceeds or pending
settlements, shall be valued at face value unless otherwise required
by applicable valuation standards

6.6 FLULUSU UL AUSUMNNY CULSGUUULLLEN/ EXTRAORDINARY VALUATION CIRCUMSTANCES

Gpt onluwjwywu  fuwhwunwubiph,  ppwgybihnipjwu - wwywuh,
wwwndwdheongubtipnh, pnpuwubph  wnbluuhlwlwu  fuwthwunwiubph,
ontwih  Ywpnily  wwwnwundubph Ywd  wy wpnwlwng
hwugwdwuputiph hGunbwupny onilyuwjwywu quwugnidubipp nwnuntd
Gu wUhwuwubih, ny hnwwh Ywd Lwlhwunpbu fubnupenipus,
Cuybpnieniuu ppwyntup niup hpwlwtu  wpdbpp  npnobint
quwhwundwt wy| dbpnnubph Yhpwndwdp, npnup hp guwhwwndwdp
nnowdhn  tu U  wwwhnynd Gu  quwhwwndwu  wpnup,
ywunuwlwpgywd L ubpYwjwgnigswlywu  punypp: Ldwu
wwjdwuubpnud npnadwd NAV-p wwhwwund £ hp wdpnnowlwu
wwjdwuwgpwihu tawuwlynipniup unyu Cunhwuny wywydwutbpny
Uwfuwwnbuwd pninp bywwnwyubph hwdwp:

In circumstances where market quotations become unavailable,
unreliable or severely distorted due to market disruption, illiquidity,
sanctions, exchange outages, volatility spikes or other extraordinary
events, the Company may determine fair value using alternative
methodologies it considers reasonable and consistent with
maintaining fair, orderly and representative valuations. NAVs
determined under such conditions shall retain full contractual effect
for all purposes under these General Terms.

6.7 NAV-h LEULUUNRE@3NRLLE MUV ULUGNU3PL UULuNrNENrULENP L USYUryLerh UUUr/ ROLE OF NAV IN
CONTRACTUAL DETERMINATIONS

Cwhwfunpnp hwdwdwjunid £, np NAV-p, npp npnaynid £ Culybpniejw
ynndhg unyu PUDPL 6-h hwdwdwju, hwunhuwund £ npnohg

gnigwuhy’

The Client acknowledges that the NAV, as determined by the
Company in accordance with this SECTION 6 constitutes the
authoritative valuation metric for:
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(i) | Ywnwlwpdwu Yyéwph hwoybgpdwu b wywhdwu hwdwn,

accruing and deducting the Management Fee;

(i) | Cwonnnipjwu Yyéwph npnadwt b wywhdwt hwdwn,

crystallizing and deducting the Success Fee;

hwdwudpjwé Ywuwnwpdwu
wnryntupubiph pwotudwtu hwdwp,

(iii) nbwpnud’ nunbuwlwu

allocating the economic results of aggregated executions;

Mnpwndbih Ywqgdh, junwywpdwu wprynupubiph bW guwhwndwu
Ybpwpbipjw) hwoybunynipniuutph ywwnpwundwu hwdwp, b

(iv)

reporting the composition, performance and valuation of the
Portfolio; and

hwiignnwlywu dwunwwh nwnupbgdwu nbwpnd Jéwpdwu
Ywd unwgdwu upwlw gnidwpubph npnadwu hwdwip:

(v)

determining amounts payable or receivable upon termination of the
discretionary mandate.

6.8

NAV-h <UCYUNr4YU UL UuulLerh NV UL LPURNPNREB3NRLLE/ NAV ERROR-CORRECTION AUTHORITY

Cuybpnigywu  Ynnuhg Uwpuypund  hwodwnlyywd NAV-nid  nplk
wudgnnipinil, pwgpnnnd Ywd  ufjuw| hwjnwpbpbint  nbGwpntd,
Cuybpnigniup hpwyntup  nibh hwdwwwwnwufuwt  ninnnudubp
Ywwwpl] et hGwnpu pYnd, pbH wwywgwh hwdwp Yhpwnygnn
hhdniwupny'  oquiwgnpdbind  wjuwhuph  Jdbpennubp, npnup  pp
guwhwwndwdp  wpnwp  Gu, hbGwbnnuywu U gnpdwnuwlwu
nbuwuniuhg Yphpwntih: <wbwfunpnp hwdwdwjund £, np’

In the event the Company identifies any inaccuracy, omission or
error in a previously determined NAV, the Company shall possess
full authority to correct such NAV on a retrospective or prospective
basis, using methodologies that the Company considers equitable,
consistent and operationally practicable. The Client expressly
acknowledges that:

(i) | NAV-h Jbpwhwpdwplyp Ywpnn b hwugbguby hugwbu npwlwy,
wuwbu k| pwgwuwlwu  Gogpuinwdubph’  uwfuyhunud
hwoybgpwd Ywd wwhdwd Y“wnwlwpdwu Jéwph Ywd
Lwonnnipjwu yébwph dwuny,

NAV corrections may result in adjustments, whether positive or
negative, to accrued or previously deducted Management Fees or
Success Fees;
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(i) | Wdwu nipnnudubp Yuuwwpbine bywwwynd  Culbpnieniuu
hpwynitup niuh hwdwwywwnwufuwtu gndwpubipp  dnwnpwgpbi

ywd nnLpu qnb; Lwwnnty Ywnwywnynn
Gupwhwohy/tupwhwodyhg Ywd Cuybpnigniund pwgywd wy)
hwahdubip/hwahdubinhg,

the Company may debit or credit the Special Managed Sub-Account
or other accounts held within the Company to effect such
corrections;

(iii) | Gt htGwnhu wduwpyny (retrospective) ninnnidp gnpduwlwunwd
huwpwynp b Ywd wuhwdwswih E, Cuybpniginiuu hpwyniup

nluh ufuw)u ninnb| Jhwjt wwwgwih hwdwp Yhpwnbijhniejwdp,
7

where retrospective correction is impracticable or disproportionate,
the Company may correct errors solely on a forward-looking basis;
and

(iv) | pwgwnnipjwdp wluhwjn ufuwlh Ywd Ynwyhwn wuthnieniejwu

nbwpbiph’ Culpnugywu Ynndhg  Ywwwnpdwd NAV-h pnpnp
hwoJwplubpp  hwdwpynud  Gu  JGpouwlwtu, uwwnhs W

wwpuwnhn:

save in cases of manifest error or gross negligence, all NAV
determinations made by the Company shall be final, conclusive and
binding.

6.9 FLULUSU UL d6MQLUUUL APLNR3(EL/ FINALITY OF VALUATION

Uyuhwyin  ufjuwh  wnwinigjwt  JGpwpbpw]  wwwgnygubph
pwgwluwjnipjwt  wwydwuubpnd' unyu PUSHL  6-h  hwdwdwju
Cuybpniejwu Ynndhg Ywwnwndwsd pninp quwhwuinnidubipp, NAV-tipp L
npwug htitn uwywd npnondutipp Kwdwfunpnh hwdwp hwdwpynd
Gu  Jbpouwlwu U wwpuwnpp' wwpdwuwgph  Yuunwpdw,
gnpdwnuwlwu hwyywndwu b Jdwpubph hwodupydwu htin juwywsd
pninp bwywwwlyubph hwdwp:

Except where a manifest error is demonstrated, all valuations, NAVs,
and related determinations made by the Company under this
SECTION 6 shall be final and binding upon the Client for all
contractual, operational and fee-related purposes.

PUdbPL 7. UBUNLENE, HPULS SUTYEANUUL B4 MUKU UL uurqr/ SECTION 7. FEES, FEE ACCRUAL AND DEDUCTION

35



http://www.siriuscapital.am/

26/1 V. Sargsyan str., 812

«SIRIUS CAPITAL» CJSC
Yerevan, 0010,
CAPITAL Tl +374 12 300 900

www.siriuscapital.am

7.1

Lwwfunpnp punniuntd L hwdwdwjuntd E, nn
hwdwwwuwnwuluwu  Nwqdwdwpnigniuu punpGne W unyu
Cunhwuntp wwjdwuubpny  Ywpqwynpynn  Mnpuindbih
hwjtignnulwu Ywnwywnpdwu hwpwpbpnieniuutiph dbg dinubipnt
wwhhg upw hwdwp dwagnd £ wnyjw) Nwqdwywpnigjwu hwdwn
hwdwwwunwuluwu Lbipnpnudwjhu hwjunnwpwpwgpny
uwhuwunbudwd Jéwnubipp Jéwnbnt wuybpwuwwh
wwpuwynpnipntu: Pninp wynwhuh yéwpubpp hwogwplyynid Gu
pwgwnwwbu Cuytpnigwu Ynnuihg' PUGHL 6-nY uwhdwujwsd
guwhwwndwu uygpniupubph  hwdwdwju, L Gupwlw bu
gwuddwt unyu PUGhUL 7-ny bwfuwunbiujwsd Ywpgny:

The Client acknowledges and agrees that, upon electing a Strategy
and entering into the discretionary portfolio-management
relationship governed by these General Terms, the Client becomes
unconditionally liable for the fees applicable to such Strategy, as
specified in the corresponding Investment Declaration. All such fees
shall be calculated exclusively by the Company, acting pursuant to
the valuation principles set forth in SECTION 6, and shall be
discharged through deductions effected in accordance with the
mechanisms described in this SECTION 7.

7.2

LUNUYUrU UL 4ysur/ MANAGEMENT FEE

Ywnwlwpdwu Jdwpp hwodbgpynud £ opwlwu Yunpwdpny' hhdp
punntubiind Mnpundtifh NAV-p jnipwpwiuginip Ugfjuwnwupwiht opyw
wywpwnp npnijwdp, hust wwwhnynd &, np wyn Jéwnph swithp
hwdwdwuunpbt wpwnwgnih unwywpdwl ubippn gunuygnn
wlwhubinh ptpwghly wndtipp:

The Management Fee shall accrue on a daily basis, calculated by
reference to the NAV of the Portfolio as of the close of each Business
Day, thereby ensuring that the fee reflects, in a proportionately
granular manner, the evolving value of the assets under management.

Grt Yhpwnbih LEpnpnwdwihu hwjunwpwpwgpny ninnuyhnpbu wy;
pwlu bwhuwwnbuyws sk, Ywnwdwpdwu Jéwnpp hwoydbignpynd £ hbnbyw
pwuwauny'

Unless otherwise expressly provided in the applicable Investment
Declaration, the Management Fee shall accrue according to the
following formula:

Opwlwu hwyybgpnud = (Opwlwu NAYV x Ywnwyjwpdwtu Jeéwph nmwptut npnypwswih) / Swdwwywnwufuwt nmwpjw opwgnigwihu
opbkph thwunmwgh pwuwly:*
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Wnwhuh opwlwu hwyodbgpnidubipp  jnipwpwginp opwgnigwjhu
wduw pupwgpntd gnwdwpynud Gu b Yuqdnwd GU hwdwwwwnwufuwu
dwiwtuwlwhwwnyjwsdh Ywnwywpdw Yybwpp:

Such daily accruals shall aggregate over the course of each calendar
month, forming the Management Fee for that period.

Snipwpwgnip opwgnigwiht wdujw  hwdwp  hwoybgpywsd
Ywnwywpdwu Yébwph punhwunip gnwdwpp Cuybpnigjwu Ynndhg
wwhynud £ hweonpn wdujw wnweht hhug (5) Upfuwwmwupwihu opbiph
pupwgpnLy: Wn  wwhnwu hpwlywuwgubint  Uwywwwyny
Cuybpnigniuu hpwynitup niuh  hwdwwwwwufuwu gnwdwpp nnu
gpb| hwdwwywwwufuwu <wwnny Ywnwywpynn tupwhwoyhg, huy
wuhpwdbonnpiuwu nbwpnd' twl <wbwunpnh' Culybpnieginiuncd
pwgywd gwuwgwsd w) hwoyhg Ywd Gupwhwoyhg, b <wbwfunpnu
wuybpwwwhnptu hwgnpnud £ Culbpnigjwup gnpdt| win Yunpgny:

The aggregate Management Fee accrued for any calendar month
shall be deducted by the Company within the first five (5) Business
Days of the subsequent month. The Company may satisfy the
deduction by debiting the relevant Special Managed Sub-Account
or, where appropriate, any other account or sub-account held by the
Client with the Company, and the Client irrevocably authorizes the
Company to proceed in such manner.

7.3

<URNINK@3UL Yaur (ur3nkuLh <uvur 4aur)/ SUCCESS FEE (PERFORMANCE FEE

Grt hwlwwwwwufuwt Nwqdwjwpnigjwdp  bwjuwnbujws |
wpryniiphg Ywiujwd  Cwonnnipjui Yowp, www  wyn YGwpp

Where a Strategy contemplates a performance-based Success Fee,
such fee shall be calculated and crystallized as of the close of the last
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hwoywpyynud b wdpwgpynid k jnipwpwugnip opwgnigwihu wduyw
Jbpoht  Ugfjuwwwupwiht opw  wywpup npnipjuwdp  (wjunthbu'
«Guwhwwndwu wduwphy»)' hhdp punniutind PUGHL 6-h hwdwdw)u
npnoywd NAV-p, bGpb Yhpwnth Lbpnpnudwiht  hwjunwpwpwgpny
ninnwyhnpbu wy| pwt bwfuwnbugwsd sk:

Business Day of each calendar month (the “Valuation Date”), using
the NAV determined in accordance with SECTION 6, unless
otherwise expressly provided in the applicable Investment
Declaration.

Grb Yhpwnbih Lbpnpnwdwihtu hwjnwpwpwgpny nipnuyhnpbu wy
pwu Uwfuwwnbudwsd sk, <wonnnipjwt  Jéwpp  hwodwpyynd &
pwgwnwwbu 2nun  wpdbph  hwdbwsh hpdwu  Jpw, wyupupt’
wnywnipjwu nbwpnd  hGunlywih dholt npulwu  wnwppbpniejwu
hpdwu Jpw'

Unless otherwise expressly provided in the applicable Investment
Declaration, the Success Fee shall be calculated exclusively on the
basis of Net Appreciation, meaning the positive difference, if any,
between:

(i) | Fuwhwwndwu wduwpyh npnigjwdp npnawsd NAV-h,

the NAV determined on the Valuation Date; and

(i) | bwfunpn wdujw JbGpohtu Ugluwwnwupwihu opjw npniypjwdp
hwoqwnwd NAV-h, npp wwwpwéd Ybpwnd 6Gogpindby £
hwdwwwunwuluwt dwdwuwlwhwnywsénd Yuwwnwpywd pninnp
dnwinpwgpnidubipp, nnipupbipnudutipp W wy npwdwlwt hnupbipp
hwaoyh wnubny, b

the NAV recorded on the last Business Day of the preceding month,
duly adjusted to reflect all contributions, withdrawals or other cash
flows during the intervening period;

(i) | hwdwwwwwufuwu wdujw hwdwp hwoybgpwsd “Ywnwywpdwu
Jéwph dhole:

the Management Fee accrued during the applicable month.

Get udwu hwo2dwnpyh wpryniupnid unwgynd £ qpnjuwu Ywd
pwgwuwlwu dtdnipyniu, wwyjw hwidwwwwnwufuwu
dwldwlwlwhwwnywdh hwdwp Cwonnnipjwu yéwp sh hwodupyynid:

If this computation yields a non-positive amount, no Success Fee
shall arise for that period.
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Unyu PUDPU 7-h hwdwédwju wdpwgpjwsd gwulugwsd Lwonnnipjwu
Jéwn wwhynid £ hwonpn wdujw wnweht hhug (5) Uptuwwnwupwihu
ontph pupwgpnud’  hwdwwwwwufuwtu  gndwpp <wwnndy
Ywnwywpynn bGupwhwoyhg Yuwd, Culybpnipjwu hwjbgnnnipjwdp,
Cwbwfunpnh' Culybpnigyniunid puwgywsd gwulugwsd wy| hwayhg nnipu
gpbnt dhongny: Kwbdwfunpnp unyuny twhuwwbu b wuybpwuwwhnpbiu
(hwgnpnud £ Cuybpniejwup Ywwnwpb| winwhuh ywhnud:

Any Success Fee crystallized in accordance with this SECTION 7
shall be deducted within the first five (5) Business Days of the
following month by debiting the Special Managed Sub-Account or,
where the Company so elects, any other account maintained by the
Client with the Company, and the Client hereby provides advance,
irrevocable authorization for such deduction.

7.4 QNrourevsrh USUrvuy, APNLErU3hL b NURUUYUMNRESULLE <USNhY YBUNLEr/ EXECUTION, BROKERAGE

AND STRATEGY-SPECIFIC CHARGES

Cwéwfunpnp  hwdwdwjunud £, np Cuybpnipjwu  Ynnvhg, npwbu
Ppnptip, gnpdwnppubiph wwwpnudp Ywpnn £ hwugbgubi ppnpbpwjhu
qupdwuwpnipjwtu  hwodqupldwu, npp qwuddnd £ Culybipniejwu
Uwnwunwpwun  ppnpbpwiht uwlwqubph hwdwdwju, Grbt Yhpwnbih
Lbipnpnwdwjht hwjunwpwpwgpnd ndjw Mfwgqdwdupnigjwt hwdwn
twhuwwnbujwd hwnndy vwwgubpny wy| pwt uwhdwuywé ¢k:

The Client acknowledges that the execution of transactions by the
Company in its capacity as Broker may give rise to brokerage
commissions, which shall be charged in accordance with the
Company’s Standard Brokerage Tariffs unless superseded by
Strategy-specific tariffs included in the relevant Investment
Declaration.

Gprb Lbipnpnidwihu hwjnwpwpwagpny hwdwwwwnwufuwu
Mwqdwywpnipjwup punpn? gnpdwppubiph hwdwp vwhdwujwd Gu
hwwnty hwuduwdnnndubp Ywd npuug Yuunwpdwu hbun Juwyywd w|
Joéwnubip, www hwjbgnnuwt dwunwwh Juunwpdwt hbn juwyywd
pninp nbwpbpnd Yhpwnynd Bu hbug win uwlwgubpp' Cuybpnipjwu
Uwnwunwpwun ppnpbpwiht uwlwqutiph thnfuwnbu:

Where an Investment Declaration prescribes bespoke commissions
or execution-related charges in respect of transactions characteristic
of the Strategy, such tariffs shall prevail over the Company’s
Standard Brokerage Tariffs for all purposes connected with the
discretionary mandate.

Ywnwywpdwu Yéwphg W, Yhpwnbih hubne nbwpnd, <wonnnipjwu
Jébwphg pwgh, Cuybipnyeniut ppwynitup  niuh  qwudbine  wyg
hwuduwdnnngutip, yuwpdwwpnigyniutubp W Jéwpubp, npnup Juwywd

In addition to the Management Fee and the Success Fee (where
applicable), the Company shall be entitled to charge any other fees,
commissions or charges associated with the execution, clearing,
settlement, custody or brokerage of transactions within the Strategy,
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U hwdwwwwnwujuwtu Nfwqdwywnpnigjwu 2pswtwynid gnpdwppubiph
Ywwwpdwu, plhphugh, hwodwplubph, wwhwnniywu  Hwd
ppnpbpwiht uywuwpldwu  hGw, wiu swihnd, npnd  wynwhup
Jéwnubipp bwjuwunbujwsd Gu hwdwwywwnwufuwu Mtwqdwywnpniejwl
wwjdwuubpny WYwd Cuybpnipiwu Uwlwgubtipny: Ldwu |pwgnighs
Jéwnubipph bpwpbipjw nbnGYynipyntutbpp Lwbwfunpnhu
unpwdwnpynwd Gu hwdwwwwnwufuwu Lbipnpnudwjhu
hwjinnwpwpwgph dhongnd Ywd hwnnpnwlygdwt wy punnwubh
Gnwuwyny:

to the extent such fees are prescribed by the Strategy and/or the
Company’s Tariffs. Any such additional fees shall be communicated
to the Client through the applicable Investment Declaration or other
acceptable means of communication

7.5 JauruveMrh MUKUUL burqe/ FEE DEDUCTION MECHANICS

Swpwlwpdnipiniutbphg  funwwthbint  bwwwnwyn  Lwbwfunpnp
ninnwyhnptt  fhwgnpnud £ Cuybpnigjuup  unyu Cunhwunip
wwjdwutbph  hpdwtu  Jpw  dwgnn gwulwgwsd  Jbwpwihu
wwpuwynpnipntt. - wwwpbp  hwdwwwunwufuwu  gnidwpubph
nnipugndwl dhengny’

For the avoidance of doubt, the Client expressly authorizes the
Company to satisfy any fee obligation arising under these General
Terms by debiting:

() | hwdwwywwnwufuwu <wwnniy ywnwywpynn Gupwhwsyhg, ud

the relevant Special Managed Sub-Account; or

(i) | Cwbwlunpnh’ Culbpnipyniundd pugdwd gwulwgwsd wy| hwoyhg

Ywd bupwhwoyhg' wulwiu npw tywwwlyhg Ywd Jwnngynn
swnuwjnipjwu nbuwyhg:

any other account or sub-account held by the Client with the
Company, irrespective of its purpose or service line.

7.6 UbhNSLLGrh MULUUL LrUSLELNKN JUUUESE/ GRACE PERIOD FOR FUNDING SHORTFALLS
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Grt hwdwwwwwufuwu Jéwph yéwpdwu tupwlw nwnuwnt wwhhu
Cuybpnigniund - pwgywd  Lwbwflunpnh  hwohdqubpnid  wnlw
npwdwlwu dhongubiph hwdwfuwnt duwgnpnp pwywpwp sE wyn
Jéwpp dwpbine hwdwp,  www  Culbpnigniup - <whwfunpnhu
ninwpynwd £ gpwynp Swunignd L wpwdwnpnud £ hpug  (5)
Uofluwwnwupwihu op dwdlybn’ wnwowgwsd wwlwup Ybpwgubine
hwdwp, wn pynd’ |pugnighs npwdwlwu dhongubip dnunpwgpbint
dhgngny:

If, at the time a fee becomes due, the aggregate cash balances
available across the Client’s accounts with the Company are
insufficient to satisfy the fee, the Company shall provide written
notice to the Client and grant a grace period of five (5) Business
Days within which the Client may remedy the shortfall, including by
depositing additional funds.

Grb Cwbwfunpnp uwhdwujwd dwdybnnid sh yepwgunwd dhongubiph
wwlwup, uw  wuybpwwwhnptu  hwgnpnd £ Culbpnigjwup
hpwgutiint  Mnpndbinud  ubpwnjwd  wpdbpnebpp  Ywd  wy
wywphqubpp' wyju swihnyd, nppwu  nnowdwninpbu  wuhpwdbon L
sdwpwd  Jéwpwiht - wwpwwynpnipynibubpp dwpbine hwdwp:
Cuybpnieniuu - wyn  jhwgnpnip it hpwwuwgund £ wjuwhup
Gnwuwynd, npp nnowdhwn £ hwdwpnd nw; wywhpht  wnlw
onljujwlwu  wwjdwuubpnd®  hwodh  wnubnd  Yuwnwpdwu
gnpduwlwu huwpwynpntejniup, hpwgybihnipjwu
uwhdwuwthwynidubpp, [wywgnyu Ywwnwpdwu
wwpuwynpnipniuubipp b gnpdwnuwlwt ujwunwnnwdubpp:

If the Client fails to remedy the shortfall within the prescribed grace
period, the Client irrevocably authorizes the Company to liquidate
securities or other assets held in the Portfolio to the extent reasonably
necessary to satisfy the outstanding fee obligations. The Company
shall exercise such authority in a manner it considers reasonable
under prevailing market conditions, taking into account execution
practicality, liquidity constraints, best-execution obligations and
operational considerations.

7.7 hPMUSUUL URTMESNRAEINKALLE MNNPSDELP U NAV-h UMW/ EFFECT OF LIQUIDATION ON PORTFOLIO AND NAV

Unyu PUDhU 7-h hwdwdwju ppwywiwgywd gwulugwsd hpwgnid
wpwnwgnynid £ NAV-nid npw Juunwpdwt wduwpdh npnigjudp b
Ywpnn L hwugbgut] wlwhdqubph YJwnnigwdph, Ywnwywpdwu
wprynwtuputiph - Jbpwpbpjw]  hwodbnygnigniuuph W Minpundbih
quwhwwndwu thnhnfunipjuu: Cwdwfunpnp hwdwdwjunwd £, np udwt

Any liquidation effected pursuant to this SECTION 7 shall be
reflected in the NAV on the date of execution and may result in
changes to asset allocation, performance reporting and the valuation
of the Portfolio. The Client acknowledges that such effects are an
inherent and unavoidable consequence of the Portfolio Management
arrangement.
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htiinbwuputipp Mnpundbih ywnwwpdwu dbfjuwuhquh wupwdwubh b
wlfunwuwthbih wpryniup Gu:

7.8

Jauruverh NPASUUL Y6MrRLULUL PLN

h3faL/ FINALITY OF FEE DETERMINATIONS

Fwgwnnipjwdp wluhwjn ufuwih nbwpbph, unyu PUShUL 7-h L
PUDPU 6-h hwdwédwju Cuytipnypjwu Ynndhg Yuwunwpywsd Jéwnpubipp
pninp hwodwplubipp, npwug hwoybigpnidu nt wwhnidp ybpguwlw,
uwwnhs bW ywpwwnhp Gu <wbwfunpnh hwdwp: NAV-h ninnnudubiph
htwnbwupny wuhpwdbtion gwulwgwd Grognpnnd hpwlwuwgynid |
PUIHL 6-nY twluwwmnbuywd' NAV-h utuwiubiph ninndwu Jbpwpbipjuy
Cuybpniejwu |hwanpnieiniuubph hwdwdwu:

Except in cases of manifest error, all fee calculations, accruals and
deductions performed by the Company in accordance with this
SECTION 7 and SECTION 6 shall be final, conclusive and binding
upon the Client. Any adjustments required due to NAV corrections
shall be implemented in accordance with the Company’s NAV error-
correction authority described in SECTION 6.

PUJPL 8. KUBAUNMTL UNU LS ULUSPYLENP SUUULMARULE, HULS MR CURLEMNRUL B HUU ULUL UPRNSLENh SUrdL/
SECTION 8. CLIENT CONTRIBUTIONS, WITHDRAWALS AND CASH MOVEMENTS

8.1

UuShdLMh UURRLULUL L <6SUSGU WU ULMNRUL/ INITIAL AND SUBSEQUENT CONTRIBUTIONS

Cwéwfunpnu  phpwyniup niwh  hwdwpbine <wwnny Yunwywpynn

Gupwhwohyp' npwdwywu dhongubiph Ywd Spuwtuwywu gnpdhpubipp
uygpuwlywu U hbwnwgw dnunpwgpdwtu  dhongnd'  Culybpnipjwu

Ynnuhg uwhdwuywd gnpdwnuwywu, hwaoqwplujhu L
hwdwwwwunwuluwunipjwu pupwgwlwnpgbph wwhuwwudwdp:
Cuybpnigniuu ppwyntup  niup  dbpdbine udwt  hwdwpnudp,

htimwagbiint npw hwodwnnuip Ywd wju wwjdwuwynpbint |pwgnighs
wwhwuoubtipny, Gt nw wuhpwdbown £ Yuwpquwynpnn wywhwugubiph,
gnhpdwnuwlywu pupwgwlwngbph, nhulbiph Ywnwywpdwu
wwhwueubiph Ywd thnnbiph Jwgdwu nbd wwpwnph Ywunuubiph
wwhwwudwu hwdwp: <wbwfunpnp punniund £ h ghwnneyniy, np
dhuwuuwlwu gnpdhputiph  dnuwnpwagpnudp  Ywpnn £ wwhwugby

The Client may fund the Special Managed Sub-Account through
initial and subsequent contributions of cash or financial instruments,
subject to the operational, settlement and compliance procedures
established by the Company. The Company reserves the right to
reject, delay or impose conditions on any contribution where
required for regulatory, operational, risk-management or anti-
money-laundering purposes. The Client acknowledges that
contributions of financial instruments may require valuation,
conversion or settlement processes which may delay their
availability for investment within the Strategy.
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guwhwwndw, thnfuwplydwu Ywd hwodwpywihu gnpdpupwgubph

hpwwuwgnwd,  hush  hbGwmbwupny  npwtg  ogwgnpdnidp
hwdwwwuwnwuluwu  Nwqdwlwpnipjwt  2powtwynd  Ywpnn  §
hGunwaqgybi:
8.2 UNhSLUSM4UD UUShULErh PUCHUNRU L/ ALLOCATION OF CONTRIBUTIONS
Lwbwfunpnh  Ynndhg  dnunpwgnpjwd  pninp wyunpdubipp | All contributions made by the Client shall be credited to the relevant

dninpwanpynud U hwdwwwunwufuwtu  <wwnny Yuwnwywpynn
Gupwhwohy W Mnpndbh dwu Gu Ywgdnd wju Upluwwnwupwihu
opywuhg, Gpp wyn dntinpwgpnudp hwdwnpynwd £ Cuybpniejwu Ynndhg
unwgywsé L hwywpywsd: “Hpwuhg htinn win wynpdubpp
ubpnpynd Ywd wwhynid tu hwdwwwwnwujuwt Mfwgdwdwpnipjwi
hwdwdwju, pun npnud npwug oguwgnpddwu wwhp npnpynd |
pwgwnwwbu Culybpnipywu Ynndhg' hwodh wnubing oniyujwlwu
wwjdwuubpp, hpwgybihnip)niup ] Nwqdwywpnipjwu
Ywunuwlwpgywsd hpwlwuwgdwu wuhpwdbiounnieiniup:

Special Managed Sub-Account and shall constitute part of the
Portfolio as of the Business Day on which the contribution is deemed
received and cleared by the Company. Such contributions shall
thereafter be invested or held in accordance with the Strategy, the
timing of which shall be determined exclusively by the Company,
taking into account market conditions, liquidity, and orderly
implementation of the Strategy.

8.3

uuShdvrr M URLGPUUL HhUNKRULER/ WITHDRAWAL REQUESTS

Lwbéwlunpnt  ppwyniup  niuh nhdbine <wwnnly Yunwydwnpynn

Gupwhwoyhg npwdwlwu dhongubtiph Ywd ppuwtuwlwu gnpdhpubiph
nnipupbipdwt ywhwuony' hbnlyw| wywjdwuubph wwhwwudwdp.

The Client may request a withdrawal of cash or financial instruments
from the Special Managed Sub-Account, subject to the following
conditions:

(i) | nntpupbpdwu wwhwueop wbiwp £ ubplwjwgdh Cuybpnipjwu
ynnuhg uwhdwuywsd duny b hwnnpnwygdwu ninpubpndy,

the withdrawal must be submitted through the channels and in the
form required by the Company;

(i) | Cuybpnyeyniut hpwyntup  niuh hbGwwagbint  nnipupbpdwu
wwhwuoh Ywwwpnwdp wju swihny, nppwuny nw wuhpwdbiown L

swjwpunwd  gnpdwppubtiph hwodwplubpt  wdwpunbng,

the Company may delay execution of the withdrawal to the extent
required to settle pending trades, satisfy outstanding liabilities
(including accrued fees), or ensure orderly unwinding of positions;
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sdwpwd  wwpuwynpnipniutbpp (Uepwnyw;  hwoybigpywd

Jéwpubpp) Ywuwwpbine Ywd  nhpptpp juwuntwlwpgwd
thwynudp wwwhnybiint hwdwn,

(iii)

nnipupbipnudp sh hpwlywuwgynid, Get wjiu Ywpnn £ bwwunptu
funspunnntp  Culbpnipjwtu  huwpwynpnipjwup  2wpniuwlybine
hwdwwwuwnwuluwu Nwqdwywpnipjwtu  hpwlwlwgndp npwu
dwuliwygnn  djnwu Lwbhwfunpnubph  ujwuwndwdp, ]

the withdrawal may not be executed where it would materially
impair the Company’s ability to implement the Strategy for the
remaining clients therein; and

(iv)

gwulwgwsd dwutwyh nnipupbpnud ujwgbigund £ Mnpuindbih
NAV-p L Ywpnn E wgnb| hbinwqw pwotunidutiph, junwywpdwu
wpryntupubinh hwadwplutiph W Ynunnpwywihu dhwynpubiph hbun
Ywwywsd Gogpwnnidubipnh Yypw:

any partial withdrawal shall reduce the NAV of the Portfolio and may
affect subsequent allocations, performance calculations and
fractional-unit adjustments.

Cuybipnipyniut hpwyniup
htwnwaqgbint wyu, et nw hpduwdnpywsd £ hpwlwlwu, Ywpgwynpnn,
ontjuwjwlwu Ywd gnpdwnuwlwu uwhdwuwhwynwdubpny:

niuh  Jbpdbint  nnipupbpnidp . Yud

The Company may decline or postpone withdrawals, where justified
by legal, regulatory, market or operational constraints.

8.4

hMPUSYGLPNREGSUUPR L TNRLUUSUWLUL MU3UULLEMNY MU3UULUYNM4UD UULU ULUPUUNRULER/ LIQUIDITY AND
MARKET CONSTRAINTS

Lwbwlunpnp punnund £ h ghwngegntu, np Mnpndbinud ubpwndwsé
npn2 wywnpdutp Ywpnn Gu niubuw] uwhdwuwhwy hpwgybihnyentu,
Gupwlw |huby unynpwlwthg wytih Gplwn hwdwpluiht ghltph
ywd wy YbGpw ny whwwuh [pub]p wuhwwywn ppwgdwt hwdwp:
Cuybpnieniup  wwwnwuluwuwwnynieiniu
nnipupbipdwt nhdnwfutiph dowydwu nipwgdwu hwdwp, Geb wnwhuh
nipwgnifubipp wwjdwuwynpwd G onlujwlywu  wwydwuubpny,
wwhwnnipjwu hbun Yuwwywsd uwhdwuwhwynifubipny, Ynpuynpwnhy

sh Upnud wlinhgubiph

The Client acknowledges that certain assets held within the Portfolio
may be illiquid, subject to settlement cycles longer than customary,
or otherwise unsuitable for immediate liquidation. The Company
shall not be liable for delays in processing withdrawals caused by
market conditions, custody-related limitations, corporate actions, or
the liquidity characteristics of particular instruments.
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gnhpénnnipntbutipnd Ywd  hwdwwywwnwufuwt  Phuwtuwyw
gnpdhpubtiph hpwgybhnipjwt wnwuduwhwwnynieiniuutipny:

“tnipupbpnudp . Yuqdwybpwbint wuhpwdbnnigwu nbwpnid
Cuybipnipyniut hpwynwup niuh hp hwybgnnnigjwdp npntnt, A np
wywhdubpu U Gupwlw hpwgdwu, hus hbGppwywuniyejudp W np
wwhht' hwoyh wnubing ontywih Jpw huwpwynp wgnbignipiniup,
Ywwwpdwu gnpduwlwu  huwpwynpnigyniup, huswbu  uwlb  EL
Lwbwlunpnh 2whbipp, b pt hwdwwywwwufuwt NwqdwywpniEjwu
Ywunuwlwpgywd hpwlwuwgnidp:

Where necessary to facilitate a withdrawal, the Company may
determine, in its discretion, which assets to liquidate, in what
sequence, and at what time, taking into account market impact,
execution feasibility and the best interests of both the Client and the
orderly operation of the Strategy

8.5

MrPURGPU UL HY5NL2NRU JEMRLUKCUCYUNrYLENh hruwuuusSnhu e/ SETTLEMENT OF WITHDRAWALS

Grt Yhpwnbih optitunpnigjudp Ywd <wéwhunpnh Ynnudhg npjwsd b
Cuybpniejwu Ynnuhg punniujwd hpwhwugny wy pwt bwiuwwmnbuwd
sk, www  nnipupbpnudp Yuwwpdnd B onpudwlwu &duny
(wpwnwhwjwndwdp): “npupbipdwt Bupwlw npwdwlwu dhengubipp
thnfuwugynud tu Cwbwfunpnh Ynnuhg todwsd hwoquplwihtu hwoyhu,
npp pwgywsd £ Cuybpniginiunid Ywd Culybpnigjwu Ynnuhg punniuywd
w)| Phuwtuwlywu yuqdwybpwnipniuntd: Shuwtuwlwu gnpdhpubtiph
nnipuptipnudp - Ywpnn £ wwhwghy  jpwgnighs  thwunwpenelbp,
gnhpdwnuwlwu gnpdnnnipyniuutp Ywd wywhwnnigjwu htn Yuwwywd
gnpdnnnhpyniiubiph wwnwpnud, htugp upnn £ wqnti hwaduwplubiph
hpwlwuwgdwu dwdybwnubtiph Yypw:

Unless otherwise required by applicable law or instructed by the
Client and accepted by the Company, withdrawals shall be settled in
cash. Cash withdrawals shall be credited to the Client’s designated
settlement account maintained with the Company or another
financial institution approved by the Company. Withdrawals of
financial instruments may require additional documentation,
operational arrangements or custodial processes, which may affect
settlement timing.

8.6

LUuNC U3L ysurudht Nursudnrnih@3Nhuuerh <6S/ INTERACTION WITH FEE LIABILITIES

3nipwpwugnip  nnpupbipnud jwwnwpbing  wnwe  Culbpnipniut
hpwynwup niuh wwhb) Ywd wnwuduwgub) wiu gnwdwp wju swihny,

Prior to executing any withdrawal, the Company may deduct or
reserve amounts necessary to satisfy:
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nppwt wuhpwdtiogn E htinlyw| wwpunwynpniginiuutipp uwnwpbint
hwdwp'

(i) | hwadbgpwsd, pwjg nbinlu sydwnpqwsd “Ywnwywpdwu yéwpp,

any accrued but unpaid Management Fee;

(i) | wdpwagpywdé <weonnniejwu Yydwpn,

any crystallized Success Fee;

(iii) | ppnpbpwjpt, wwhwnnipjwu Ywd gnpdwpph hbin Yuwywd
owfuubipp, L

brokerage, custody or transaction-related charges; and

(iv) | unyu  Cunhwunip  wwpdwuutphg Ywd ULOUM-hg plunn
gwulwgwsd wy| ywpuwynpnipntu:

any other obligations arising under these General Terms or under the
TPIS.

Gt nnipuptipdwu htwnbwupnd Mnpindtih wpdtipp Ywpnn £ ujugb)’
hwutbny wjuwyhup dwlywpnwyh, npp pwdwpwn sh |hup hnwguynid
Jéwpdwu Gupwlw Jéwpubpp Yud wnlw sdwpywd
wwpuwynpnypniuubpp dwpbint hwdwp, Culbpnigniuu hpwyniup
nuh wwhwugb], np <wbwfunpnp |pwgnighs npwdwlwu dhongubip
dnunpuwgph’ npwbiu wjw nnpupbpdwt Jowldwy twuwwwjdwu:

Where a withdrawal would reduce the Portfolio to a level insufficient
to satisfy forthcoming fee liabilities or outstanding obligations, the
Company may require the Client to deposit additional funds as a
precondition to processing the withdrawal.

8.7 MNrULEMU UL URDIESNRE3NRLE NURUUYUMNRMI3UL PMUHULUSU UL YW/ EFFECT OF WITHDRAWALS ON

STRATEGY IMPLEMENTATION

“nipupbpnudp Yupnn £ oghnhnful <wbwhunpnh dwutwlgnigjwu
hwdwdwuunyeiniup hwdwwwwnwuluwu MNfwqdwywpnieniuntd, husp
Ywpnn £ pp wgnbgnipniut niubuw] Ywnwywpdwu wpryniupubiph
wpwnwgniwu,  pwofudwt  Jbjuwuhgdubph W Ynunnpwlwihu

Withdrawals may alter the Client’s proportional participation in the
Strategy, potentially impacting performance attribution, allocation
mechanics, and Fractional Unit adjustments. The Client
acknowledges that withdrawals executed during periods of active
trading, corporate actions, or Strategy rebalancing may result in
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dpwynpubiph  hbin  Yuwdwsd bGrgpnnudubipp Ypw: Lwbwfunpnp
punniunwd £ h ghunnieinit, np wywhdubph nnipupbpnudp, Geb wju
hpwywuwgyntd £ wlyunhy wnbwinph, Ynpwynpwinhy gnpdnnnieinitutipnh
Ywd Nwqdwywpnipjwu yapwpwjwiuwynpdwt pupwgpnid, wpnn £
hwugbiguy quwjhu  wwppbpnyeniuubph . Ywd  Yuwwpdwu
dwdytwinubph  wwppbpniypjwt, npnug  hwdwp  Culybipnyegniup
wwwnwufuwtuwwyniiniu sh Ypnud:

price differentials or execution timing discrepancies for which the
Company shall bear no liability.

8.8 MR ULEMUUL LUUBSNRUL PUSUNDPY ULYUUULLLEMNRU/SUSPENSION OF WITHDRAWALS IN

EXTRAORDINARY CIRCUMSTANCES

Cniywjwlwu  [nype  juwthwunwdubph,  wnlwnph Ywubgdwu,
hpwgybihniejwu wupwywpwnnijwu, wwhwnnypjwu
Gupwywnnigwdph  fuwthwunwiubph, wwwdwdhongubph  Ywd
Cuybpnigywu  nnowdhw  Ybpwhulynnnipintuhg nnipu guudnn  wy)
hwuqwdwupubiph  nbGwpnud  Culybipnigyniut hpwyniup  niuh
dwlwuwlwynpwwbiu Yuwubgubint wd hbwnwaégbine nnipupbpnudp’
wju  swihnd, nppwuny nw  wlhpwdbon £ Jwbwfunpnh,
hwdwwwunwuluwu Mfwqdwywnpnigjuwu djnwu dwutwyhgubiph 2whbph
Wwonwywunyjwu Ywd Mnpwndtih wdpnnowlwuntejwu
wwhwwudwu hwdwn: “npupbpndp yepufudnud £ wyt dwdwuwy,
Gpp wwjdwuubpp  pEny GU wwphu  wwywhndbp  npw
Ywuntwlwpgywd hpwlwuwgnwip:

In circumstances of severe market disruption, trading suspensions,
illiquidity, custody failures, sanctions, or events beyond the
reasonable control of the Company, the Company may temporarily
suspend or postpone withdrawals to the extent necessary to protect
the Client, other participants in the Strategy, or the integrity of the
Portfolio. Withdrawals shall resume once conditions permit orderly
execution.

8.9

UNhSLUGTUUL b HNRPURBMUUL YENUREM3UL NPNENRULEND YEMRLUUWUL PLNR3(EL/ FINALITY OF
CONTRIBUTION AND WITHDRAWAL DETERMINATIONS

47



http://www.siriuscapital.am/

«SIRIUS CAPITAL» CJSC
Yerevan, 0010, 26/1 V. Sargsyan str., 812
CAPITAL Tl +374 12 300 900

www.siriuscapital.am

Unyu PUDPU 8-h hwdwdwju Culybipnigjwu Ynndhg punniugwsd pninp
npnonwdubipp ybpouwlwu b wwpunwnhp tu <wéwfunpnh hwdwp,
pwgwnnipjwdp  wluhwyn  upuwh  nbwpbph: Cuybpniginiup
wwwnwufuwuwwyniinu sh Ypnud dnunpwgndwt wd nnipupbipdw
htiwn Yuwwywd nipwgntdubiph, dwdwuwlwyhu
wuhwdwwwwwufuwunteinituutiph Ywd guwhwwndwu
wmwwnwunwubiph hbwnbwupny  wnwowgwd  Juwuubiph  hwdwp,
pwgwnniwdp wju nbwpbiph, Gpp WWwu Wwwnwufuwlwwnynintuu
ninnwyhnpbu bwiuwwnbuwsd  Yhpwnbijh opbuunpnipjwdp:

All determinations made by the Company under this SECTION &
shall be final and binding on the Client, except in cases of manifest
error. The Company shall not be liable for losses arising from delays,
timing mismatches or valuation fluctuations in connection with
contributions or withdrawals, except to the extent required by
applicable law.

PUJDPL 9. NhULLNE B4 HPULS UBMPURGMSUL PUSULUSSNMULEML/ SECTION 9. RISKS AND RISK DISCLOSURES

9.1 LEPHNRUUSPL NthUuubh LCLEKULMULUUL CLHNRULNRUL/ GENERAL ACKNOWLEDGMENT OF INVESTMENT RISK

Lwbwlunpnp  punniund b ghwwlygnd £, np $puwtuwyw
gnpdhpubtipnud bpnpnwdutipp hptiug punypeny Ywwywsd Gu nhulh hbwn,
ubpwnjw| ywwhwnwph dwutwyh Ywd wdpnnowlwu Ynpunh nhulyp:
Cwhwfunpnp twb ghwnwygnd £, np Mnpindbh wpdbpp bW npw
Ywnwywpdwu wpryntupubpp dwdwuwyh pupwgpnid Ywpnn Gu
ontjujwlwu wwjdwuubipny, pnnwnpynnhu ytpwpbpnn
hwugwdwuputipny, dwypnununbuwlywu ghpdpupwgubpny,
w2fuwphwpwnwpwlwu gugnidubipny W Cuybpniejwu
yGpwhuynnnipjniuhg nnipu gunuynn wj| ghpdnuubipny
wwjdwuwynpywd thnthnfuyly’ wob) Ywd udugb):

The Client acknowledges and accepts that investment in financial
instruments inherently involves risk, including the risk of partial or
total loss of capital. The Client further understands that the
performance of the Portfolio may fluctuate over time and that the
value of the Portfolio may rise or fall in accordance with market
conditions, issuer-specific events, macroeconomic developments,
geopolitical shocks, or other factors beyond the control of the
Company.

9.2

GUUUSURPGMNRE3UL tMUchUdNrnihae3UL PUSULUUSNRE3NRLL/ NO GUARANTEE OF RETURNS

48



http://www.siriuscapital.am/

SIRIUS .-

«SIRIUS CAPITAL» CJSC
Yerevan, 0010, 26/1 V. Sargsyan str., 812
Tel.: +374 12 300 900

www.siriuscapital.am

Cwbwfunpnp punniund £, np Cuybipnipyniup sh Gpwotuwynpnud npuk
dwlwpnwyh Gwdwwpbpnienit, uGpnpnudwiht wpryniup, Glwdnp
uinwgntd Jwd Juwhwwih ywhwwunwd: Mfwgdwydwpnipjwi, ontuih
wnwudhu ubigdbunh Jwd pnnwpynnh bwjuypu wpryniupubipp sGu
Yuwpnn  npudt npwbu wwwqu wpryniipubiph - gniguitipy:
Cuytpnigniup  npuk hwdwuwnnd sh wwihu wn wju, np npuk
Nwqdwywpnigjwu  ubpnpnudwiht bywwnwubpp Ywd  wyuywynn
GUwdwmwpbpnipywUu gnigwuhsubipp Yhpwgnpdybiu:

The Client acknowledges that the Company does not guarantee any
level of performance, return, income, or capital preservation. Past
performance of any Strategy, market segment, or issuer is not
indicative of future results. The Company makes no representation
that the investment objectives or performance expectations of any
Strategy will be realized.

9.3 <uUvunusSuwhUuu fu2UUdUrnke@3ust

ALNPNTG Nthuutr/ STRATEGY-SPECIFIC RISKS

3nipwpwuginip Nwqdwywpnieyntt Ywpnn £ ubpwnb] hpbu punpny
nhultp, npnup wwjdwuwynpjwsd Gu npw ubpnpnwdwihu opowtwyny,
ytunpnuwgywonipjwu wuwnphbwuny, hpwgybihniejwu
wnwuduwhwwynipyniuubipny Yuwd Yhpwnynn wnlnpwhu
dninbigdwdp:  Wn  nhuytipp  wbwp £ owpwnpwd |hubu
hwdwwwunwufuwu Lbpnpnuwdwjhu hwjwnwpwpwgnpntd, L
Lwéwfunpnp punniund £, np npwup hwignnwwu  dwunwunh
wupwdwubh dwut Gu: <wdwwywwnwuuwt  MNfwqdwywpniinuu
punpbiny’ <wdwunpnp hwuwnwunad £, np hwulwund b punndund |

wnyjw| Nwqdwywpnigjwup Yyepwpbpnn nhuybipp:

Each Strategy may entail particular risks arising from its investment
universe, concentration profile, liquidity characteristics, or trading
approach. These risks shall be set out in the relevant Investment
Declaration, and the Client acknowledges that such risks form an
integral part of the discretionary mandate. By selecting a Strategy,
the Client confirms that it understands and accepts the risks
associated with such Strategy.

9.4

cNhuU3UYUL NhUY L PPUSYELPNRE@3UL NhUUY/ MARKET AND LIQUIDITY RISK

Lwbwlunpnp punniund £, np Mnpuindbih wpdtiph ypw pugwuwywu

wqnbgnipintu Ywpnn E nlubuw) ontjujwlwu
tmwinwunnwywunyeiniup, qutipp thnthnfunyeyniutbpp,
hpwgytpnigjwu  uwqgnudp, qudwu L Jwbwnph qubpp

wmwppbpnigjwu purnqwjunidp, gnpdwppubiph Juwwwpdwu pupwgpnid

The Client acknowledges that the value of the Portfolio may be
adversely affected by market volatility, price fluctuations, declining
liquidity, bid—ask spread widening, execution slippage, trading
suspensions, or market closures. Certain securities or markets may
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wnwowgnn guwhu stinnwfubipp, wnlwnph Yuubgnudp Yud ontlwubiph
thwynudp:
dwldwlwwynpwwbiu Yud donwwbiu Ynpgubip hpwgybihneiniup, nph
htwnbwupny npwug wuhwwwn hpwgnwip Ywd guwhwwnudp Yupnn §
nwnuw| wuhuwp Ywd gnpduwlwuntd wuhpwgnpdtih:

Unwudht wpdbpnpetp YJwd onlwubp  Ywpnn Gu

become temporarily or permanently illiquid, rendering immediate
sale or valuation impossible or impracticable.

9.5 MULUMNRESUL, ULYULUSPMrULUL bUMHNRSULYUNGh L HNPOUMLULUL Nhuusr/ CUSTODY, NOMINEE HOLDING
AND OPERATIONAL RISKS
() | Wujwuwwmhpwlw YJwnnigwlwpgh Yphpwnnwi: | Nominee Holding: Assets are held under the Nominee Holding

Uywnhdubpp wywhynd Gu npybu wujwuwwnbp, husp Ywpnn L
wnwowgubi| hpGu  punpny  gnpdwnuwlwl, hpwjwlwu W
wwhwnnipjwu htwn Ywwydwd nhulbp, ubpwnw| dbpwnwu
wwhwnniubph  Ywd  oniyuywlwt  Gupwlwnnigwdpubiph
wudbwpnibwynigywu Ywd gnpdwnuwlwt fuwhwunwfubph htin

Ywwyws nhuytipp:

Model, which may entail specific operational, legal and custody-
related risks, including risks associated with the insolvency or
operational failure of Upstream Custodians or market
infrastructures.

(i)

Unwustwgywé  hwunnd b hwjwndwt  Jwpnud:
(el <wbwfunpnh wywnpdubpt wnwuduwgynd Gu Yhpwnbih
opbunpnipjwup hwdwwwwwuluw, udwl
wnwuduwgywonteiniup Ywpnn £ npny swihnd Ywiudwd |hub)
Cuybpnigywu Ywd bGppnpn wud hwunhuwgnn wywhwnniubiph
ubippht hwdwywpgbiph huwpwynpnipeiniuutiphg:

Segregation and Recordkeeping: While Client assets are
segregated in accordance with applicable law, such segregation may
rely, in part, on internal systems of the Company or third-party
custodians.

(iii)

Qnpéwnuwlw ufuwjubp:

Lwoqwplutiph  ppwywuwgdwt,  hwdwwwwnwufuwubgdw,
Ynpwnpwwnhy gnpdnnnipyniuttph dowlydwu Ywd wndywiubiph
thnfuwugdw pupwgpnd  wnwowgnn fuwthwunidubipp  Yuwd

Operational Errors: Failures or delays in settlement, reconciliation,
corporate-action processing or data transmission may affect the
value or availability of assets.

50



http://www.siriuscapital.am/

«SIRIUS CAPITAL» CJSC
Yerevan, 0010, 26/1 V. Sargsyan str., 812
CAPITAL Tl +374 12 300 900

www.siriuscapital.am

nipwgnidubipp Ywpnn Gu wgnbip wywmhdubph wpdtiph wd npwug
hwuwubhnigjwu Yypw:

Cuybpniginiup Wwwnwufuwuwwynigintu sh Ypnwd Gppnpn wudwug
gnpénnnipintuutiph Ywd  wugnpénigjwtu  hbGunbwupn wnwowgwd
quwuubph  hwdwp, pwgwnniejwdp  wju  nbwpbph, bGpp Udwu
wwwnwufuwuwwynintu ninnuiypnpbt bwfuwwnbujwsd £ Yhpwntih
opbuunpnipjwdp:

The Company shall not be liable for losses arising from the acts or
omissions of third-party custodians except to the extent required
under applicable law.

9.6 LUSUNrUuUL b PUSHUUL £6S WUNYUD Nhuutr/ EXECUTION AND ALLOCATION RISKS

Cwéwfunpnp punniund £, np dh pwup hwbwfunpnubph hwdwnp
ytunpnuwgywsd Ywd hwdwhudpywsd juwnmwpdwu nbwpnid pwofudwu
wpryntuputipp Ywpnn Gu shwdpulyul] nbuwlywunpbu wyuywynn
hwdwdwutwipt  pwotudwu  hbwn'  oniljuih  Jpw  wgnbignipyw,
dwutwyh Yuwmwpdwu, gnpdwnpph utjwqugnyu pnywwnpbih dwywih
Ywd Ywwwpdwu thnynd  wnwowgnn  wjl uwhdwuwthwyndubph
wwwbwnny: <Lwbwfunpnh  wnunbuwywu swhh Jpw Ywpnn Gu
wqgnbgnigntt nibbbw]  bwb Ynunnpwlwihu  Jhwynpubiph  hbiwn
Ywwywsd Gognpnnudubipp, Yinpwgdwu Yuwunuubpp W Cuybpniejwu
ubippht pwotudwt dbpnnwpwunieniuutipp:

The Client acknowledges that centralized or aggregated execution
across multiple clients may result in allocations that differ from
theoretical pro rata expectations due to market impact, partial fills,
minimum tradable units, or other execution-level constraints.
Fractional Unit adjustments, rounding conventions, or internal
allocation methodologies may further influence the Client’s
economic exposure.

9.7 unsnruuusnt UbudnNruerh <6S 4UNYUO NthUuEr/ RISKS RELATED TO FRACTIONAL UNITS

Ununnpwlwiht  dhwynpubpp’  hwoquwndwu  nbwpnd,  npwup
wpnwhwjnnud Gu <wéwfunpnh hwdwdwutwihu ubithwlwuniejwu
hpwynitupp  hhdpnid  puljwéd  hwdwwwnwufuwu wndtpnprbph
uywwndwdp: <wdwfunpnp punniundd £ h ghwnngeynuu, np'

Fractional Units, where recorded, represent proportional beneficial
ownership in underlying securities. The Client acknowledges that:
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(i) | Yynnnpwywht pwuwlubpp pninp ontuubpnd 6 Ywpnn
hwunhuwuw| wnbwph Yud thnfuwugdwtu wnwpYuw,

fractional quantities may not be tradable or transferable on all
markets;

Ybpwnwu wwhwnnubpp  Ywd  ppnpbipubpp Ywpnn  Gu
uwhdwuwthwyb|, nwnwpbgub] Ywd thnthnfub Ynnnpwlwihu
nhnptinh uywuwpydwu Yuwnap, b

(i)

upstream custodians or brokers may restrict, discontinue or vary
support for fractional positions; and

Ynunnpwljuyhti dhwynptipp Yuipnn Bu ppwgyt, Yinpwgyt Yud
hwdwfudpyti, Gt nw wuhpwdbown £ gnpdwnuwlwu puwlwunu
pupwgpl wwwhnybnt hwdwp:

(iii)

fractional interests may be liquidated, rounded or consolidated where
required to maintain operational integrity.

Ynunnpwlwihu Jdhwynpubiph wnwjnyeiniup bW npwug ujwundwdp
Yppwnynn dnuinbignudubpp dwdwuwly wn dwdwuwly Ywpnn Gu
thnthnfudly' ontyujwlwt Gupwlwnnigdwdpubphg plunn wpuwphu
uwhdwuwthwynidubiph wgnbignipjuwdp:

The existence and treatment of Fractional Units may change over
time due to external market-infrastructure constraints.

9.8

urdtLh gLUCUSUUL <6S UUNYUDT Nhuutr/ VALUATION RISKS

Lwédwfunpnp punniundd £ h ghwinieynu, np'

The Client acknowledges that:

(i) | wpdtiph qguwhwwnwp Ywpnn £ hhdudwéd |hub) Gppnpn wudwug
Ynnudhg  wpwdwnpynn  quwght - wnpniputiph,  oniuywlyw
wnyjwiutiph hnuptiph jwd quwhwwndwl dbpnnwpwunigniuutiph
Ypw,

valuations may depend on third-party pricing sources, market data
feeds or evaluative pricing methodologies;

ontjuywu (wpwoénipjwt Ywd wy wpnwlwng ywydwuubpnud
quwugndubipp Ywpnn Gu nwnuw| wuhwuwubih wd ng hnwuwih,

(i)

in stressed or extraordinary market conditions, quotations may
become unavailable or unreliable;
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(iii)

wndtiph
Yupnn  E

npnodwlt  wjpunpwupwihu  dnnbkijubph  Yhpwnnidp
hwugbigup Lwwbu wwppbp  wpryniupubipp,

alternative valuation models may yield materially different results;
and

(iv)

NAV-h Gogpunidutipp Ywpnn Gu juwnwpyb] huswybu hGunwnwné
nidny, wjuwbu k| wywagwh hwdwp Yppwnynn Yuwpgny' PUIHL
6-h hwdwdwu,

NAV corrections may be applied retroactively or prospectively in
accordance with SECTION 6.

(v)

wndbiph quwhwwdwu dbpnnupwuniygjwt thnthnfunipniuubpp
Ywpnn Gu wgnb] wpwwgnynn Ywnwywpdwl wpryntupubipp,
pwpfunuiutiph U Jéwnutinh hwadwnyh gpu:

The Client understands that valuation variations may affect reported
performance, allocations and fee calculations.

9.9 SNUNUUANR3LU3PL, YUMrYU3hL L UNLSMPUIELSU3hL NhULU/ INTEREST RATE, CREDIT AND COUNTERPARTY
RISKS
Lwbwpunpnp  punniunid £ h o ghungggniu hbnlywy  nhulytiph | The Client acknowledges exposure to:
wnywynipjniup’

(i)

wnnynuwnpnypwiht  nhul, npp wwjdwuwynpywd £ gnpdnn
wnnynuwnpnypubiph thnithnfuniejwdp,

interest rate risk, arising from changes in prevailing rates;

(i)

Jwpluwht nhuly, npp wwydwuwdnpdws £ ennwpynnutiph Yud
Ynunpwgbunmubpp thwunmwgh Ywd Gupwnpynn $htwtuwlwu

ypbwyh Jwwnmpwpwgdwdp, W

credit risk, arising from the real or perceived deterioration of issuers
or counterparties; and

(iii)

Ynuwnpwgbuwmwihtu nhuy, Ubpwnyw) ppnpbiputiph, ywhwnnbipp,
ontw  duwynpnnubph  Ywd hwodwpywhu  hwdwlwpgbph
ynnuhg wwpunwynpnieyniuutiph sfwwnwpdwu nhuyp:

counterparty risk, including the risk of default by brokers,
custodians, market makers or settlement systems.

Cuybpniejniup

gnigwpbipnid dwulwghunwyw wwwnowbd

dGnuhwunieinit, uwlwiu sh Gpwotuwynpnd npuk Ynuinpwgbunp

The Company shall act with professional diligence but does not
guarantee the solvency or performance of any counterparty.
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Jéwpniuwynipgyntup Jwd  upw wwpuwynpnipniuubiph - wywwmowbd
Ywwwpnidp:

9.10 yurqudnrna, <Uryu3nu b hrUudusuL Nhuysr/ REGULATORY, TAX AND LEGAL RISKS

Lwbwfunpnp  punnwund £ b ghwingeyntu,  np opbupubipnud,
Ywpqwynpnn wwhwugubipnid, hwpldwu ntdhdubpnid,

wnbntywwnynipejwu pwgwhuwjndwu wwhwugubipnid,
wwwndwdhongutiph  ntdhdubpnud  Ywd  hwodbunynieniuubiph
ubplwjwgdwu wwpuwynpnipniuubipnid Ywwwpynn

thnthnfunigynwutipp . Ywpnn  BU pwgwuwpwp  wunpwnwnuw
Mnpwndbih ypw, uwhdwuwhwyb) 2powtiwnnieiniup Yuwd wnwowgub)
[nwgnighs dwfuubip: Lwbwfunpnp hupuntpnyu
wwwnwufuwuwwmynipintu N Ypnd hp hwplwjhu
wwpuwynpnipniuubph - uwwpdwu W Yppwnbh  hwpluwihu
hwoytiinjwlwu wwhwuoubiph wwhwwudwu hwdwp:

The Client acknowledges that changes in laws, regulations, tax rules,
disclosure requirements, sanctions regimes or reporting obligations
may adversely affect the Portfolio, restrict trading activities or
impose costs. The Client remains solely responsible for its own tax
obligations and compliance with applicable tax reporting
requirements.

9.11 NMUSJUUDPRNSLEN L ULHUULU ULUShL UU<UULUPUUNRUTLER/ SANCTIONS AND CROSS-BORDER

RESTRICTIONS

Lwéwlunpnp  punniunid E h ghwngegniu dhowqquwihu

wwwndwdheongubinh ntidhdubiph, ytipouwhwaoywpyubinh
hpwlwiwgdwt  wunpuwhdwuwjhu uwhdwuwthwynwdubph L

wnwudhu pnnwpynnutph, Sptwtuwlywu gnpdhpubph, ontwubph
Ywd ywhwnniubph ujwndwdp Yhpwnynn Yuwpgwynpnn wpgbiputiph
huwpwynp wgnbignyeintup: Ldwu vwhdwuwthwynidubipp Ywupnn Gu
ndqwpwgub)] wd wuhtwp nwpdub] npn2 wywnhdutiph dtnppbipnidp,

The Client acknowledges the potential impact of international
sanctions regimes, cross-border settlement restrictions, and
regulatory prohibitions on certain issuers, instruments, markets or
custodians. Such restrictions may impair the ability to acquire, hold,
transfer or liquidate certain assets, and may require the Company to
take actions—including forced liquidation—without prior notice to
the Client.
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wwhnwip,  thnjuwugndp Ywd  ppwgnudp b Ywpnn  Gu
wuhpwdbpnnientt - wnwowgub|, np Cuybipnyeyniup  dbnuwpyh
hwdwwwwnwufuwu dhongubip' ubpwnyw| wywnhgubph  hwplunhp
hpwgnud, wnwug Cwbwfunpnht bwuwwbu dwunigbijn:

9.12 nhecusnruLENh, UUEBSNRUTLENP L UMPSULUNG SULYUUULLLENP NhUY/ RISK OF DELAYS, SUSPENSIONS AND

EXTRAORDINARY EVENTS

Lwbéwlunpnp  punnwund £ h ghwnegnt,  np ontlujwwit
fuwthwunwubpp,  pnpuwubph  wbuuthyuywu  fuwthwundubpp,
Yhptindhownbuwtinp, wofuwphwpwnwpwlwu
hwlwdwpwnieniuubipp, wuhwnprwhwpbih ndh  hwugqwdwuptubipp
Ywd oniyuwywlwt Gupwlwnnigwdpubiph fuwthwunidubpp Ywpnn Gu
hwugbiguty nuwgnudubiph, Ywubgndubph  Ywd  wnuwnph L
Ytpguwhwyywplubiph whuluwynn pupwgwlwngbiphg 2tnnufutiph:
Ldwt  hwugqwdwuptubpnud  Culbpnigynitut hpwyntup  nwuh
dnuwplbint wyu  Jhongubipp, npnup nnowdwnpbit - wuhpwdtion
Yhwdwph  Mnpindbih  wdpnnowwuniginiup ywhwwubine L
hwdwwwwwuluwu  Nwqdwdwpnijwup  dwulwlygnn  pnnp
hwéwfunpnutiph 2whbpp Wwonwwubiine hwdwn:

The Client acknowledges that market disruptions, exchange outages,
cyber events, geopolitical conflicts, force majeure circumstances, or
failures of market infrastructure may cause delays, suspensions or
deviations from expected trading or settlement processes. In such
circumstances, the Company may adopt measures reasonably
necessary to protect the integrity of the Portfolio and the interests of
all clients participating in the Strategy.

9.13 ursueht <uduusnruLerhs 4uhuduonhe3UulL AFUSULU3NRAI3NKL/ NO RELIANCE AND INDEPENDENT

ASSESSMENT

Lwbwlunpnp hwuwnwuinnud k, np hupunipnytu £ qguwhwnt Mnpuindbih
hwiignnwywu Yuwnwjwpdwt Swnwjnigniutbph  htn  Yuwwd

The Client acknowledges that it has made its own independent
assessment of the risks associated with the discretionary Portfolio
Management services and has not relied on any representation or
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nhulpp W sh hphduyt) Cuytpnigjwu nplk hwjunwpwpnigwu Yuwd
hwjwundwu pw' pwgwnnipjudp unyu Cunhwunip wwjdwuubpny
ninnwyhnptt  bwjuwwnbujwsd nbwptph: <wbwfunpnp |hndphu L
wuybpwwwhnpbu Ypnwd £ hwdwwwnwuuwt Mfwqdwdwpnijuup
dwutwygbiint  hbwn - jwwywd pninp - ubpnpnudwipu nhulytipp L
hwdwdwjunwd k, np, pwgwnniejwdp <wjwunwuh <wupwwbunniejwu
opbuunpnipjwdp ninnwyhnpbu Uwhuwwunbudwd nbwpbnh,
Cuybpnigniup Wwwnwufuwtwwynigintt - sh Ypnud  quwuubiph,
wywhdubph wpdtiph ujwqiwu, pwg pnnujwd ogniinh Ywd ontlwih
wupwpbuywuwn wndtph hwdwp, wwjdwuny, np Culybpniginiup
gnpdt) £ unyu Cunhwunip wwjdwuubpht, Yhpwnbih optuunpnygjwup
L $ptwluwywu  oniywubpnd  dwubtwghnwlwu  Jwppwgdh
punhwunyp  punniudwd  swihwuppubpht hwdwwwwnwufuwu:
Lwbwfunpnp  hwunwwnnid £, np pupunipnyu £ quwhwnb
Nwqiwywpnigjwtu  hwdwwwunwuluwunyeniup hp - pptwtvwlwu
yhtwyhu, ubpnpnidwhu Uwywwnwlyubphu, nhulyh
hwunnipdnnuywuniygywu dJwwpnwyhu, ubpnpnidwiht hnphgnuptu L
punhwunip wnunbuwlwu wwjdwuubphu, huswybu uwl Jdhus unyu
Cunhwunip wwjdwuubipht dhwuwp unwgb) £ Ywd huwpwynpnipntu
E niubgh] uwnwlwine wilwh  ppwjwpwuwlwu, hwplwhu L
Phuwtuwlwu funphpnwwnyniejniu:

assurance by the Company other than those expressly set out in these
General Terms. The Client accepts full and unqualified
responsibility for all investment risks associated with participation
in the Strategy, and agrees that, except as expressly provided under
Armenian law, the Company shall not be liable for losses, reductions
in asset value, opportunity cost, or adverse market movements,
provided that the Company has acted in accordance with the terms
of this Agreement, applicable legislation, and generally accepted
standards of professional conduct in the financial markets. The
Client confirms that has independently considered the suitability of
the Strategy in light of Client’s financial position, investment
objectives, tolerance for risk, investment horizon, and general
economic circumstances, and that Client has obtained (or had the
opportunity to) obtain independent legal, tax, and financial advice
prior to entering into this Agreement.

PUWJPL 10. GrUChUJNMNRE@3NRLLEN L KUMUUSNRULER/ SECTION 10.REPRESENTATIONS AND WARRANTIES

10.1 CLAULNR® HNR3E@LEN/ GENERAL FRAMEWORK
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Ynndtipp punniunwd Gu, np unytu Cunhwuntp wywjdwuubph hhdwu Ypw
Guwynpynn Mnpwindtih Ywnwywnpdwu
hwpwpbpnipniuubpp Gupwnpnd Gu gnpdwnuwlwu Juwnwhnipjwu

hwjGgnnulwu

pwnpénp dwlwpnuwy, Ywpqwynpnn wwhwiuoubph wwhwwund L
jntpwpwugnip - Ynnuh  Ynndhg  wpwdwnpdnn - nbnGlwnynypjwu
huynigjwtu tywwdwdp hnjuwnwpd wwywghund: Un wywwnbwnny
PUDNL 10-ny uwhdwudwd hpwyniupubipp,
wwpuwlwunipnibubpp,  hwjwuwnnwfubpu nu Gpwotuhpubipp
hwunhuwunw U hwdwwywwmwufuwt Jwunwwh Junnigywdpwihu

unyu

Fwywu dwup W hwdwpynd U owpniuwlwpwp Yhpwnth wjupwu
dwdwuwy, pwuh nbin <wbwfunpnp gwulwgwsd MNwqdwywpnipjwu
opowlwynd  wwhwwund £ pwgwd  Lwuwnily  Ywnwywnynn
Gupwhwsohy:

The Parties acknowledge that the discretionary Portfolio
Management relationship established under these General Terms
presupposes a high degree of operational trust, regulatory
compliance and mutual reliance on the accuracy of information
supplied by each Party. Accordingly, the rights, obligations and
representations set forth in this SECTION 10 constitute an essential
structural component of the mandate and are deemed to apply on a
continuous basis for as long as the Client maintains a Special
Managed Sub-Account under any Strategy.

10.2

<usuklnNrak shruchoudNrNi@3NhLLENE L KUMUUSNRUTLENE/ CLIENT’S REPRESENTATIONS AND WARRANTIES

Lwbwlunpnp Cuybpnigywup wwihu b hGnlyw; hwwunnifubpp W
Gpwotuhpubipnp, npnughg jnipwpwuynipp hwdwpynd £ wnpwd b
ownnLuwlwpwp ybpwhwuwmwwnynn wju wdpnng
dwldwuwlwhwwnywdnid, nph pupwgpntd Culytipnieyniup Kwéwfunpnh
ogwht dwuwnignud £ hwiignnuywu Junwywpdwl dwnwjnyegjniutbp.

The Client makes the following representations and warranties to the
Company, each of which is deemed to be repeated on a continuous
basis for as long as the Company provides discretionary
management services to the Client:

(i) | Ppwynuwlynipynit L thwgnpnieniuubip.
niuh [hwpdtip hpwynibwynieinit, mhpwwbwnnid £ wuhpwdbon
pninp wbintynyeyniuubphu b, Yppwnbih |hubine nbwpnid, nwup
twl  wuhpwdbon  Ynpwynpwwnhy  (hwgnpnigyniuubp’  unyu
Cunhwuntp wwjdwuubipny, “Thdnuw-ywypdwuwgpny L

Legal Capacity and Authority:

it possesses full legal capacity, relevant information, and, where
relevant, corporate authority to enter into and perform the
discretionary management arrangement contemplated by these
General Terms, the Application Agreement and the Investment
Declaration selected by the Client. The Client further represents that
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Lwbwfunpnh ynnuhg punpywsd Lbipnpnudwjhu
hwjinwpwpwgpny bwjuwunbujwsd hwjbgnnuywu Yunwywpdwu
hwpwpbpnipyniuutph dby  dwubint b npwughg  pjunn
wwpuwynpnipniuubipp Ywwwpbine hwdwn: <wowfunpnp bwb
hwwuwnnd £, np Upywd hwunwpnebph unnpugpnidp sh
hwYwuntd hp hwdwp ywpwwnhp npuk optiuph, ukppht Ywunup
Ywd wwjdwuwgpwiht uwhdwuwhwydwu:

the execution of these documents does not contravene any law,
internal rule or contractual restriction binding upon it;

(i)

SEntYwwynieju L thwuwmwpenpbtph 6awnnipyniup,
wdpnnowlwunypyniup L wpnhwlwunyeyniup.
Cuybpniejwup wnpwdwnpywd wbnGYynyeyntutbpu ni
thwunwpenpebpp, Ubpwnyw]  unywlwuwgdwt  wnyjwiubpp,
pGubdbhghwp ubthwlwunyejwu YGpwpbpjw| nbnGYyniyeniuutpp,
Lwbwlunpnht  Sdwnwjnyeintutbph  hwdwwwwwufuwunienitup
guwhwwbint bW upw nhuljwht  VYwpwghpp uwhdwubnt
uywwwyny ubplwjwgynn wnduiubpp, huswybu vwl  wn
wbntynyeiniuubph b hwunwenpetph  hGnwqw  guwuljugwsd
pwpdwgnidp, hwunhuwund Bu  Gogppw, wdpnnowywu W
hwjwuwnh, L Culybpnigniuu  hpwyniup nwh npwug Jpw
hhdugbint’ wnwug |pwgnighs unnignud hpwlwuwgubny, bpb
Yppwnbtih  optuunpnigywdp  wj  pwu  sh  wwhwugynid:
Cwéwfunpnp  wwpunwynpynud £ wuhwwwn  wnbnblwgub
Cuybpniejwup gwuljwgwd wjuwhuh hwugwdwuph
thnihnfunigyws - dwupu,  npp Ywpnn £ wgnbp wn
nbnGYnipinuutiph L thwuwwpenetph downniejwu,
wdpnnowywuntpjwt Ywd wpnhwywuntejwu Ypw:

Accuracy, Completeness and Ongoing Validity of Information:
that all information and documentation furnished to the Company,
including identification data, beneficial ownership information,
suitability and risk-profile information, and any subsequent updates,
are true, accurate and complete and may be relied upon by the
Company without independent verification. The Client undertakes to
promptly notify the Company of any change in circumstances
capable of affecting the accuracy of such information.

(iii)

Uhongutiph  ophtiwywtu  dwqgnuip UL Juwpquynpnn
wwhwugubph wwhwwunuip.

Legitimacy of Funds and Regulatory Compliance:
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Cwéwfunpnh - Ynndhg  dnunpwgnpynn pninp npudwlw
dhongubinp, $huwtuwlywu gnpdhpubipp b wy wynhdubipp niuku

ophuwlwtu dwgnud L Yuwwywd sbGu  thnnbph  Jwgdw,
whwpbysnipjwu dhuwuuwynpdwu, wwuwndwdhongubiph
ntdhdubph  fuwjundwtu  Ywd nput  wy  wuophtwlwu
gnpéniubnypjwu htwn:  Lwbwfunpnp  wwpunwynpynwd  §
ubplywjwguti,  pnipp pwignighs thwuwipnept Nt
wnbintiynyeintutipp, npnup Culybtipnyeinitup nnowdwnpbu Ywpnn L
wwhwuolp  PL/UD nbd  wwpwph, wwwdwdhongubiph

wwhwywudwtu  Ywd  wy  Ywpgwynpnn  ybGpwhulynnnipiwi
wwpuwynpniejniuubpp Yuwnwpbine bywwnwyny:

all funds, financial instruments or assets contributed by the Client
originate from lawful sources and are not connected with money
laundering, terrorism financing, sanctions violations or any other
unlawful activity. The Client shall provide any additional
documentation reasonably required by the Company to satisfy
AML/CTF, sanctions or regulatory monitoring obligations.

(iv)

Nhuytph L  dwunwwh  Junngwéph  pdpnundp.
Cwéwfunpnp hwuwmwwnnd k, np dwunpwgb] bW hwulywgb| &
wnpundbh hwbignnuywu  Juwnwywpdwup punpny nhuybipp,
huswbu npwup 2wpwnpjwsé Gu PUGHL 9-nid L Yhpwnbih
Lbpnpnwdwjht hwjnwpwpwgpnd, W np niuh udwt nhulbpp
Ypbnt ph Ywpnnnigntu, ph ywnpwunwlwdnigntu, ubpwnjuwy’
Yuwwhwwih bwlwu Yuwd wdpnnowywt Ynpuwinh nhuyp:

Understanding of Risks and Mandate Structure:

that it has reviewed and understood the risks inherent in discretionary
Portfolio Management as described in SECTION 9 and in the
applicable Investment Declaration, and that it possesses the capacity
and willingness to bear such risks, including the risk of substantial
or total loss of capital.

(v)

Qwplwjhtt ywwnwufuwuwwmynipyniup.

Cwéwlunpnp  hwuwmwwnd L, np pwgwnwwbu hupu §
wwwwufuwuwwnt - Mnpindbh  Ywnwywpdwu  dwunwwh
wpryntupnud gwulugwd hpwywgnpnigjwu ubippn dwann hp
hwplywihtu wwpwwynpnipntubpp hupunipnyu quwhwuinbnt b

Ywwwpbint  hwdwp, L np Cuybpnieniup  hwpluwpu
funphpnuwwnynipintu sh inpwdwnpnid b ywwnwufuwlwwnynipjntu
sh unwudund  Lwbwlunpnh  ubpnpnwdubph hwpYuwghu

htiinbwupubtiph hwdwp:

Tax Responsibility:

that it alone is responsible for assessing and satisfying its tax
obligations arising in any jurisdiction as a result of the Portfolio
Management mandate, and that the Company does not provide tax
advice or assume responsibility for the tax consequences of Client
investments.
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(vi) | Wywpiubpp tfuwwndwdp ubthwwunyeyuu  hpwynmiupp L
Swupwpbnujwénpjniuttph pwgwlwynyeyniup.

Lwoéwfunpnp  hwywuwnnd £, np  Culbpnigniund pugywd
gwulwgwd hwoyhtu thnfuwugynn Ywd winwhuh hwoyned
hwoywnynn  pninp - wywhdubpp  wwwwund  Gu  hpbu
ubithwwunipjwu  ppwyniupny b wqwwu Gu, huswbu vwl
ownntuwybint Gu wquwin duwy gpwyhg, wy|
owupwpbnujwontpiniuubphg, wwwhnydwu  hpwyniuputiphg
Ywd dpgwygnn hwywlunyeiniutbphg, pwgwnnipjwdp  wjl
nbwptbiph, Gpp wyn  hwuqudwupubpp <wéwfunpnh Ynndhg
ninnwyhnpbu pwgwhwjuinybp bW Cuybipniejwu Ynndhg punniuyby
Gu:

Asset Ownership and Absence of Encumbrances:

The Client represents that all assets transferred to or held within any
account maintained with the Company are and shall remain free from
liens, pledges, security interests, or competing claims, unless
expressly disclosed and accepted by the Company.

10.3 LCLUGMNRE3UL GrUchuudN/rNr@3NhLLENre b KUYUUSNRULENE/ COMPANY REPRESENTATIONS

Cuytpnieiniup Kwbwfunpnhu wwihu b hGnlyw) hwwunndubpu ne
Gpwotuwynpnipynibutipp, npnughg Jnipwpwbgnipp hwdwpynd |
wpqwsd L owpnibwywpwp  JbGpwhwuwmwnynn - wju wdpnng
dwdwuwwhwunywénid, nph pupwgpntd Culybpnieyniup
Lwbwlunpnhtu dwwnnignd £ Mnpuindbih hwjbgnnuywu junwjwpdwu
dwnuwjnipniuubin.

The Company makes the following representations and warranties
to the Client, each of which is deemed to be repeated on a continuous
basis for as long as the Company provides discretionary
management services to the Client:

() | Lhgbughwt L Ywpquynpnn Yupgqudhbwlp. Culitipnieniup
Cwjwunwuh  Lwupwwbwnygywu  opGlUunpnipjwu  ubippn
wwwpwt Ytpwny |hgbuquignpdws b jhwgnpywsd £ (Lhgbughw
rrhy 0027) ubpnpnudwihtu Swnwynigyniuubp' ubipwnyw| wynpundbih
hwiignnwywu Ywnwlwpdwu Swnwjnigniuutp  dwwnnigbijnt
hwdwp, b wwhwwund £ hp gnpdniubingjwu ophuwlwu W
wwwowd  phpwlwuwgdwtu  hwdwp  wuhpwdbon  pninp

Licensing and Regulatory Status: the Company is duly licensed
and authorized under Armenian law (License No. 0027) to provide
investment services, including discretionary Portfolio Management,
and maintains all required regulatory authorizations, internal
governance arrangements and compliance systems required for the
lawful and proper performance of its activities.
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Ywpgwynpnn  pnynynipniuutipp,  ubppht junwyjwpdwu
Ywnnigwlwpgbipp b hwdwwwunwuluwunyeywu hwdwlwnpgbpp:

(i)

Uwutwghnwlw swithwuhaubpp L
hwilwwwwmwufuwunpyniup. Culbpnieniup hwjwuwnwd E, np
unyu  Cunhwunip  wwjdwtubpny  Uwjuwwnbudwd  hp
ghpdwnnypubpp  Yhpwlwuwguh  wjuwyhuh  hdwnyejwdp,
qgnuwynpnijwdp,  nnowdwnnpjwdp b dwulwghnwywu
wwwnywd npwnpnigjwdp, npu hpwywswhnpbu wyuywynd L
Ywpqudnpdnn ubipnpnudwihu pulbipnuggniupg, W np Ygnpodh
Yppwnbh opGuunpnigwu, YGpwhulynnulywu wwhwugubiph,
LoUM-h L php ubpphu Ywunuubph hwdwdwju, ubpwnyw|

Professional Standards and Compliance: The Company represents
that it shall perform its functions under these General Terms with the
level of skill, care, prudence and professional diligence reasonably
expected of a regulated investment firm, and that it shall act in
accordance with applicable laws, supervisory requirements, the TPIS
and its internal rules, including those governing best execution,
conflicts of interest and risk management.

(wywgnyu  Ywuwwpdwy, owhbph  pwjudwu W nhulbph
Ywnwywpdwu YyGpwpbpjw| Ywunuubipp:

(iii) | Uprymuph Yybpwpbpyug Gpwofuwynpnipjuu | No Guarantee of Performance: The Company does not guarantee
pwgwljwynypniup. the achievement of any performance target, return, income or capital
Culybpnipiniup  sh Gpwoluwynpnud  npll bwwwnwlwghu | preservation objective, and does not provide tax, accounting or legal
GUwdwnwpbpnipjwu,  ubpnpnwwiht wpryniuph,  BYwdnh | advice.

unwgdwt Yuwd Juwhuwih ywhwywudwu wwwhnynidp, huswbu
uwl  sh wpwdwnpnd  hwplwiht, hwowwywhwlwu  Ywd
hpwywpwuwlwu funphpnwwyniejniu:

(iv)

Lbipnpniiwyhtu npnanwfubiph hupunipnyunyeyniup.
Cuybpniegniup hwjwunnd ;. np hp hwjbgnnuwu
(hwgnpnigyniuubpp Yhpwlwuwguh pupunipnyu’ <wédwfunpnh
ynndhg punpywd Nwqiwyjwpnpjwt  hwdwdwitu, wnwug
Ynuwnpwgbuwmubph, ppnptipubph, dwnwjniejntt dwwnnignnutiph
Ywd wy hwbwlunpnubph ny Wwwnowé wqnbgnipjwu:

Independence of Investment Decisions: The Company represents
that it shall exercise its discretionary authority independently and in
accordance with the Strategy selected by the Client, free from undue
influence of counterparties, brokers, service providers or other
clients.
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v) | Cwwndwu  Gaungeniut m wdpnnowljwunye)niup.
Cuytpnigniup Yppwnnd £ ubppht hwdwlwpgbp W
ybpwhuynnuywu  dbjuwuhqdutip, npnup  dhndwd LU
wwwhnybint Lwéwfunpnh wlywnhgubiph, Ywuwnwpywsd
gnpdwppubiph, NAV-h hwojwplyubiph, Ynuinnpwlwjhu
dpwynpubiph htin Juwywd Gogpinndutiph, huswytiu twl hwyyhu
wnusynn  wy  wbnbynieiniuuph  G2gphin L wdpnnowlwu
hwojwnnudp:

Integrity of Recordkeeping: The Company maintains internal
systems and controls designed to ensure accurate recording of Client
holdings, transactions, NAV calculations, Fractional Unit
adjustments and related account information.

PUJbL 11. TULErP PURLNRY, LUMUSNR3L YUSUMrNRU B4 luMfUluNRUND 4BUPLER/ SECTION 11. CONFLICTS OF INTEREST,
BEST EXECUTION AND INDUCEMENTS

1.1 ANroNrLNRA3UL PPULULUSU UL LLACULNR UURPNRLLLENE/ OVERARCHING CONDUCT OF BUSINESS
PRINCIPLES

Cwhwfunpnp punniund £ h ghwnnynit, np Culybipneggniup, npwbiu
Ywpgwynpynn  ubpnpnudwipu puybipnyeiniu, npp o gnpénud |
Phtwtvwlwu  oniywubiph pwqdwobpmn  dhowdwipnd,  hp
gnpoéntubnyeintut hpwywuwgund £ dwutwghnwlwu Juppwagdh W
gnpéniubnypwl hpwlhwuwgdwu wjuwyhuph Ywunuubph 2powtiwyned,
npnup  ninnjwd  Gu - wynpndbih  hwjbignnuywt  Yunwywpdwu
hwpwpbipnip)niuutiph opowuwyubipnid pwpbfunénipjwu,
wpnwnniejwu U pwihwughyniejwu wwywhnydwup: Logws opswuwlyp
uGpwnnd £ ubppht  Ywunuubp U pUpwgwlwpgbp, npnup
ywpgwynpnwd  Gu  owhbpph  pwhidwl, |Jwywgnyu  Ywwwpdw,
fupwfuniunn  Jéwpubpph,  wbntYwwynigjwu  2powliwnniejwl
wuduwywu hwohfubipn gnpdwppubpph L Cuybpnipjwu  ubipunwd
gnpdwnnypubph  wwpwuswwndwtu  hbn  Yuwwywd  hwpgbpp:
Lwbwlunpnp hwulwunwd k, np wyn uygpniupubpp Yugdnd Gu wju

The Client acknowledges that the Company, as a regulated
investment firm operating within a complex financial-markets
environment, conducts its activities in accordance with a framework
of professional-conduct obligations designed to ensure the integrity,
fairness and transparency of the discretionary Portfolio Management
relationship. This framework includes policies governing conflicts
of interest, best execution, inducements, information handling,
personal-account dealings and the segregation of functions within
the Company. The Client understands that these principles form an
integral part of the regulatory architecture under which the Company
operates.
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Ywpgwynpnn hwdwywpgh wupwdwubh dwup, nph 2powtwynid
Cuybpnieiniutu hpwlwuwgunud £ hp gnpdniubinyeniun:

11.2 | SULtrh AURLUUL <LUrMrudnNrnir@3NkLE SUrfErN <UslunN/auerMrh Unuuuryuut Mu3vuLLeMNkU/EXISTENCE OF

CONFLICTS IN AMULTI-CLIENT ENVIRONMENT

Lwhwfunpnp punniund £ h ghwineynwu, np, hwoyh wnubing wyu, np
Cuybpnieiniup bpnpnwwihtu dwnwyniejnibutip £ dwwnnignud tnwppbin
hwowfunpnutiph L wwppbp Mfwgdwydwpnipniuubph  opowtwyned,
Ywpnn Gu wnwowuw| hpwyhbwyubip, npnugnud Culbpnipjw, npw
thnfujuwwlygywd wudwug, wouwwnmwyhgubiph, wy hwéwfunpnubipp
Ywd bGppnpn wudwug 2whbpp wpnn Gu shwdpulutp <wbwhunpnh
owhbph hbGwn: Ldwu hpwyhbwlubph  wnwynyenitup  wynpundbih
hwjtignnulwu Yunwywpdwu dwnwjnipnibutiph dwwnngdwl punpng
wnwuduwhwwnipntu N L hupuhu sh Ywynid
wwpuwlwuniniuubph fuwfundwu jwd ny wywwnawd Jwnppwagdh
dwuhu:

The Client recognizes that, by virtue of the Company’s role as
provider of investment services to multiple clients and Strategies,
circumstances may arise in which the interests of the Company, its
affiliates, its employees, other clients, or third parties may diverge
from those of the Client. The existence of such circumstances is
inherent in the provision of discretionary Portfolio Management
services and does not, in itself, indicate any breach of duty or
misconduct.

1.3 cu<srnr AULUUL LUNUYUCrUUL bunnk8uuurar/ GOVERNANCE ARCHITECTURE FOR CONFLICT

MANAGEMENT

Cuytpnieniup Yppwnnd £ b wwpunwynpynwd £ owpniuwyt
Yppwnb;  wjuwyhuh  Ywnwlwpdwtu  Ywnngwlwpg, npp
Uwpiwwnbujwd £ owhbph  pwjunwdp  pwgwhwjntint,
Ywnwywptbint, ujwqbgubiint b, wuhpwdbnnejwtu nbwpntd,
pwgwhuwjwnbint hwdwp: Ujn junnigwlwpgp ubpwnnd £

The Company maintains, and shall continue to maintain, a
governance structure designed to identify, manage, mitigate and,
where appropriate, disclose conflicts of interest. This structure
includes:

(i) | ywquwybpywywu L gnpdwnuwlywu nwpwugwnnd' wulwlu
nwunnnntpjnLu wuwwhnybijnt Uywuwnwyny,

organizational and functional segregation designed to ensure
independence of judgment;
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(i) | hwdwwwwnwufuwuntpjwu ytipwhuynnniejwu ]
donwnhwnwpldwu dbfuwuhqgdutip,

compliance oversight and surveillance mechanisms;

@iii) | bwywu owhbph pwjunmdubph Eujwwghwh b yYbpwuwydwu
puRwgWwngbp, Ul

escalation and review processes for material conflicts; and

(iv) | Cuybipnypywu ubpphu gnpdwpwp Jwppwgdh unmwunwpuubph
wwhwuwuntdp:

adherence to the Company’s internal Standards of Business Conduct.

Cwélwfunpnp punniund £ h ghwinggniu, np Culbpnypyut’ swhbph
pwfudwu juwnwdwpdwt Yunnigwlwnpgp duwdnpyb E Yupgwynpnnp
ynnuhg vwhdwuywd wnpwdwpwunientbubpht hwdwwwwnwuluwu b
htunlbnnwlywunptiu Yyhpwnynid £ pninp hwjbignnujwt dwunwwubph
ujwuwndwdp:

The Client acknowledges that the Company’s conflict-management
architecture is calibrated to meet regulatory expectations and is
applied consistently across all discretionary mandates.

11.4 LEPHNRUUSPL NPNSNRUTLENP FLLLNRPNRSLNRG3NRLL N ULURAUNMNRG3NRLLE/INDEPENDENCE AND
INTEGRITY OF INVESTMENT DECISIONS

Cuybpnieiniuu hp hwjbignnwwu [hwgnpnipniuubip hpwywuwgund
E hupunipnyu b wulwfu' wnwug wjuwyhuh wgnbgnipniuttiph, npnup
Ywpnn Gu  juwpwpb hp  npnonudubiph wbwswnnenup, L
wnwounpnynw £ pwgwnwwbu Lwéwfunpnh  Ynnuhg punpywd
Mwaqdwywnnipjwu ubpnpndwht uwwuwnwlubipny,
uwhdwuwthwyndubinny L wnwuduwhwwnynypniuubpny:
Cuytpnigniup - sh - Ywpnn  eny; ww], np Jwpdwinpnypjwu
wwjdwuubpp, wnlbwnpwhtu hwpwpbpnginitbpp, Gppnpn wudwg
Ynndhg  wpwdwnpynn  fupwfunwnwdubpp Ywd o ubppht wyg
Uywwwnnuwiubp gbipwlonbu dwunwuwh opowtwlynd Lwbwunpnh

The Company shall exercise its discretionary judgment
independently, free from influences that may compromise the
impartiality of its decisions, and solely in accordance with the
investment objectives, constraints and characteristics of the Strategy
selected by the Client. The Company shall not allow compensation
arrangements, commercial relationships, third-party incentives or
internal considerations to override its obligation to act in the Client’s
best interests within the framework of the mandate.
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(wywgnyu owhbphg Gubind qgnpdbint hp  Wwpunwwuniejwu

YEunpnuwgywsd  Yuuwwpdwu  punyphg  Gubind'  Cuybpnieiniuu
hpwyntup niuh hwdwfudptint dh pwuh hwbwfunpnubph Ywd vh pwuh
Mwaqdwywnniyniuutiph opowuwynid inpywd hwuduwpwpwwuubpp:
Lwbéwlunpnp  punniund £ b ghwngeynitu, np hwdwfudpdwé
Ywwwpnup  oniyujwywu wpryniwwybunggnut ne wipnp
dnuinbignudfu - wwwhndbint  punniugwsé  dhong £ Culybpnieniup
hwdwfudpwé gnpdwppubiph wpryntupubipp  pwofund £ wjuwhup
Ywpagny, npp hwdwpnw £ wpnwp, hwjwuwp b hwdwwwnwufuwu
nyjwy Nwgdwyduwpnipjwu hhdpnd puwd ulgpniupubpht’ wnwug
npuk hwéwfunpnh Ywd hwodh ujwundwdp wpunnuyw| yepwpbpdniup
gnigupbpbnt:

ujwuwndwdp:
1.5 cutatururusuuusrh <UUUlURNRULC L HULS UMBNRLLLENP UMPUr Nk SU4UUUR PUCRUNRU L
ORDER AGGREGATION AND ALLOCATION IN A FAIR AND EQUITABLE MANNER
Mtwgdwywnnieiniuutiph gnpdwnuwlywu Yuwnnigywdphg L | Given the operational design of the Strategies and the nature of

centralized execution, the Company may aggregate orders for
multiple clients or Strategies. The Client acknowledges that
aggregated execution is a widely recognized method of achieving
market efficiency and fairness. The Company shall allocate the
outcomes of aggregated transactions in a manner the Company
considers fair, equitable and consistent with the principles of the
Strategy, and without granting preferential treatment to any client or
account.

11.6

LU4UGNh3L LUSUruvuL unu<nyduut vuR

PNRLLLGME/ BEST EXECUTION PHILOSOPHY

Snpdwppubip  Ywuwwpbihu  Cuybpnigyniup  dbnuwpynd £ pninp
nnowdhin  pwjtpp’ <wbwfunpnh  hwdwp  htwpwdnp  wywgnyu
wpryniupt - wwwhndbine - bywwwynd'  hwodh  wnubind  ghup,
owfuubipp, jwwnwpdwu wpwgnyeiniup, juwnwpdwu b hwodwplyubph
hpwlwuwgdwu hwywuwwuntejniup, huswbu uwl
hwdwwwwnwuluwu MNwgdwywpnijwt wnwuduwhwnynieniuubipp:
Lwywagnyt juwnmwpdwu wwywhnynwdp hpwlwuwgynid £ Culybipnypjwu
ynndhg Yppwnynn Ywuwwpdwt dninbgdwtu opowuwynd, npp

The Company shall take all reasonable steps to obtain the best
possible result for the Client when executing transactions, taking
into account price, costs, speed, likelthood of execution and
settlement, and the specific characteristics of the Strategy. Best
execution shall be pursued within the Company’s execution
framework, which reflects regulatory expectations, the operational
capabilities of execution venues, and the practical realities of a
multi-asset, multi-market environment.
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duwynpynud £ hwodph  wnubind  Ywpgwynpnn  uywunwdubipp,
Ywwwpdwu  Jwjpbiph  gnpdwnuwlwu huwpwynpnyeniuubpp b
pwquwunbuwly wywnphfubipny nu wwppbp  ontuubpnd  gnpdtnt
ghpduwlwu hpnnnipynituubipp:

1.7

hrluNrkUNT YaUrLer b 60PN ULaUL3h3 USusdni U3l OaNhSLEN/ INDUCEMENTS AND THIRD-PARTY
BENEFITS

Cuybpnieyniup Ywpnn k Gppnpn wudwughg unwuw| npwdwlwi Ywd
ns npuwdwlwu ognunubip dhwju wyu nbwptipnd b wju swihny, Gpp nw
enyjwwnnynud £ Yhpwnbih - opbuunpniygudp, L Gpp o winwhuh
ogniinubipp twywuwnwd Gu Ywd nnowdwnnpbu Ywpnn U uwywuwnb
Lwbwlunpnhtu dwuwnnigynn dwnwjniginiuuiph npwyh pwpdpwgdwun:
Cuybpnieiniup sh punniund fupwfuniunn yéwnpubip Ywd wy ognuwntbp,
Get npwug uwmwgndp Ywpnn o wnwowgub] ny  wywwowbd
owhwagpgnywdnientt Ywd  hwlwub]  hwjignquywu  dwunwwnhp
opswuwynd Cwbwfunpnh jwywgnyu owhbiphg Glubing gnpdbnt hp
wwpuwlwunipjwup:

The Company may receive monetary or non-monetary benefits from
third parties only to the extent permitted under applicable law and
only where such benefits enhance, or are reasonably expected to
enhance, the quality of the service provided to the Client. The
Company shall not accept inducements that create an inappropriate
incentive or conflict with its obligation to act in the Client’s best
interests within the boundaries of the discretionary mandate.

1.8

(FUPULShUNRG3NKLL L SEIEUUSYNRE3UL £

usu<u3snhuLt/ TRANSPARENCY AND DISCLOSURE

Grbt wnwewuntd § gwhbph pwiuntd, nph wanbignipniup huwpwynp sk
wwwnowbd Yepwnyd ujwgbigul) ubpphtu dhongubiph L Ywnwywpdwu
dbjuwuhqgdutiph dhongny, Cuytipnieiniup <wéwfunpnht inpuwdwnpnd
E Yhpwnbh opGuunpnipjwdp wwhwugynn wju wnbnbynipniuubnp,
npnup  pwywpwp LU Udwu owhbph pwiudwu punypep U npw
Ywpgwynpdwt ninnnigjwdp  Cuybpnigjwu  Ynndhg atntwplyywd
dphongwnnidubiph punyep hwuwuwnt hwdwn:

Where a conflict of interest arises that cannot be adequately
mitigated through internal measures and governance mechanisms,
the Company shall provide the Client with such disclosures as are
required under applicable law, enabling the Client to understand the
nature of the conflict and the measures adopted by the Company in
addressing it.

11.9 |

ShNhShUur <UruertMNhE3NKALLENP PUSULUSNKRE3NKLLE/ NO FIDUCIARY RELATIONSHIP CREATED
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Unyu Cunhwunip wwjdwuubipnid nshuy sh Yupnn  dbluwpwuyb)
npwbu  Culbpnippwu b Lwbhwjunpnh  dholt  hnnighwp
hwpwpbipnipniuttiph hwuwnwwnid

Ywd Cuybpnigywu hwdwp npub $hnnighwp  Wwpunwwuniejwu
uwhdwunud: Cuybipnyeiniut hp hwjignnuywu  [hwgnpnieniuubn
hpwlwuwgunud £ Yphpwnbh optiuunpnigjwup, LOUMN-hu, hp ubipphu
pwnwpwlwunigniuubpht bW Cwéwfunpnh  Ynndhg  puwnpgwsé
Nwqdwywpnipjwup  hwdwwwunwufuwtu W sh unwudund  unyl
Cunhwuntp wwjdwuubpny ninnwyhnpbu Uwluwwnbuwsd
wwpuwynpnipntuutinhg nnipu npllk wy wwpwwynpnigyniu:

Nothing in these General Terms shall be interpreted as creating a
fiduciary duty or relationship between the Company and the Client.
The Company shall exercise its discretionary authority in
accordance with applicable law, the TPIS, its internal policies and
the Strategy selected by the Client, without assuming obligations
beyond those expressly established herein.

PUJDPL 12.L6MPNRUUSPL SU3SUrUrUSr,6rh Gu U2UUYULNRMISNRLLENP PNdNluUUL UUrS / SECTION
12.AMENDMENTS TO INVESTMENT DECLARATIONS AND STRATEGY CHANGES

12.1 LM rNRUUSHL <USSUruruarsrk YUNNSYUTLL Nh LTUuLUuNh@3NhLL/ STRUCTURE AND ROLE OF
INVESTMENT DECLARATIONS

Cwbwfunpnh Ynnuhg punpdwsd jnipwpwusinip Mtwqdwywnnigniu
Ywpgwynpyntd k hwdwwwwnwujuwu Lbipnpnudwjhu
hwjinnwpwpwgpny, npp hwunpuwund £ hwtignquywu dwunwunh
wupwdwubih dwup: LUkpnpnidwihtu hwjunwpwpwghpp uwhdwund §
utipnpnuwwht - opgwuwlp,  nhuluwiht - Ulwpwghpp,  Yéwnutiph
npnypwswihtpp b wndw;  Mfwgdwdwpnipjuup  hwnndy wyg
wwpwdbwnpbp, npnup  UYhpwnbh  Bu <wbwhnpnh <wwnly
Ywnwywpynn tupwhwoyh ulwwndwdp:

Each Strategy selected by the Client is governed by an Investment
Declaration that forms an integral component of the discretionary
mandate. The Investment Declaration reflects the investment
universe, risk profile, fee rates, and Strategy-specific parameters
applicable to the Client’s Special Managed Sub-Account.

12.2 <usulnfabh bPULNRLLL' UMELUSLELNR YUU HUHUMESLELNR UV UYUNNRE3NRLLENE
CLIENT’S RIGHT TO ADD OR REMOVE STRATEGIES
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Lwhwfunpnt hpwyniup niuh Cuytpniejwu Ynndhg uwhdwujws duny
ubpywjwgynn gpwynp nhdnuny wybjwguby unp Nwqdwywpnieniu
jwd  nwnwpbgub,  gnpoénn Nwqdwywpnipjwt  Yppwnnedp:
Cuybpnigyniuu hpwynitp niuh  bdwu  nhdnwiu  punnuubine jwd
dupdbint'  hwodh  wnubind  nhulybpp  ubpppt quwhwwndwu
wnryntupubinp, ghpdwnuwywu huwpwynpnigyniuubipp L
Ywpgwynpnn ywhwusubipp: <wdwwwwnwufuwt Mfwqdwywnniejwu
nwnwnpbgnwhg wnwye Cultpnipniut hpwyniup ntuh wwhwugkint, np
Cwéwfunpnp  Jwwwph pninp sdwpgwd  ywpunwynpnigintuubpp,
ubpwnjw| wdpwgpywsd Jéwnubiph yéwnpnudp:

The Client may add a Strategy or discontinue an existing Strategy by
submitting a written request in the form prescribed by the Company.
The Company may accept or decline such request subject to internal
risk assessments, operational capacity and regulatory considerations.
The Company may require the Client to settle any outstanding
liabilities, including crystallized fees, before discontinuing a
Strategy.

12.3 LLUGMNRE3UL LUUAGNLNRE3UWU R busSuUrdn onenuNi@E3NkLLEN/ AMENDMENTS INITIATED BY THE
COMPANY

Cuybpnieyniuu hpwyntup nLuh thnthnjubijnt gwuljwgwd
Nwqdwywpnigwt  wwydwuubp' ubpwnyw| npwug ubpnpndwihu
opowlwlp, nhulwihu gnigwuhoubipp, gnpdwppubph  Yuunwpdwu
dnunbignwip Jwd wy gnpdwnuwywu wnwuduwhwwnynipniuubipp, tipb
udwu thnipntunigyniuubipp nnowdwninpbu wuhpwdtbon BU'

The Company may amend the terms of any Strategy, including the
investment universe, risk parameters, execution approach or
operational features, where such amendment is reasonably necessary
to reflect:

(i) | 2ntjujwlwu wwjdwuubiph Yud hpwgybihniejwu

changes in market conditions or liquidity characteristics;

wnwuduwhwwnipjniutipp thnthnfunyjwdp,

(i) | Ywpgqwynpnn, hpwywywu Yud ytpwhuynnwlwu | regulatory, legal or supervisory developments;
thnthnfunipjwdp,

(iii) | ppnpbpubph, wwhwnniubph Ywd wnbunpwhtu  hwppwyubph | changes in the capabilities of brokers, custodians or trading venues;
huwpwynpnipjniuutiph thnthnfuntjwdp,

(iv) | nhuybiph Ywnwywpdwu ubippht Wywhwugubpny, wd

internal risk-management considerations; or
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(v) | ypnnntywh Ywuwnwpbijwagnpddwu wuhpwdbownnipjwdp
wwjdwuwynpywd:

product enhancements.

Cuybpnieiniup bwjuwwbu wnbntywgund £ <wbwlunpnht gwuljugwsd
Fwlywu thnithnfunipjwt dwuht, pwguwnnipjwdp wju nbwpbph, bGpp
wluhwwwn  Yppwnndp  wubpwdbon £ <wbwfunpnh  swhbiph
wwonywunypjwt  Juwd  hwdwwwunwufuwt  Mfwugqdwywpnigjwi
puwywunt hpwlwuwgnwdu wwwhnybnt hwdwp:

The Company shall notify the Client of any material amendment in
advance, unless immediate implementation is required to protect the
Client or the integrity of the Strategy.

12.4 nuRUU4UCNRE3NRLE HTWHUNESLELNN YUU PNluUPhLELNR PrUYNRLLL/
RIGHT TO DISCONTINUE OR REPLACE A STRATEGY

Cuybpnieiniuu hpwynitup ntup nwnwnpbgubnt nyjw
Nwqdwdwpnigjwu  Yppwnndp  Ywd  wu hnfuwphubine  wy
Nwqlwywpnigjwdp, et nw wwjdwuwynpwsd £ gnpdwnuwlwu,
Ywpgwynpnn Yud ontywjwywi hwuguwdwupubipny: Ldwu nbwpbpnd
Cuybpnyeyntup Ywpnn £

The Company reserves the right to discontinue or replace a Strategy
where warranted by operational, regulatory or market
considerations. In such circumstances, the Company may:

(i) | Cwbwlunpnh uwwuwpynip 2wpniiwybp hpwywuwgub)  wy

Mwqdwywnnipjwu, npp nnowdhtn swithny
hwdwwwuwnwuluwund £ uyqpuwywu MHwgdwywpniypjuup,

transition the Client to a successor Strategy reasonably aligned with
the original Strategy;

(i) | dpusle hGwnwgw gnignudubip unwuwp Mnpundbih wymhdubpp
dwldwlwywynpwwbiu yepwst| npwdwlwu dhongubinh, Ywd

transfer the Client’s Portfolio into cash pending further instruction;
or

(iii) | wwwhnyb nhppbph thnywjht b jwunbwlwpgywd thwynedp:

unwind positions in an orderly manner.

12.5 ULSNhUU3hL UhNSUNNKULER/ TRANSITIONAL ARRANGEMENTS
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Grt LGpnpnudwihtu hwynwpwpwgpnd Ywd Nwgqdwydwpnieniuntd
Ywwwnpynn  thnthnfuniggniuutpp wwhwuond G wugnidwhu
dhongwnnidutiph  hpwlwuwgnid, Culybpnieniut hpwynitup  niup
dwldwlwywynpwwbiu thnfubip wnlinpwiht gnpdniutinipjwu pupwgpp,
ybpwpwwuuwynpt] nhpptpp Ywd uvwhdwuwthwyb wywmhdubph
nntpupbipnudp’ indhinfuneeyniuubph wunuwlwpgywd hpwlwuwgnidu
wwwhngbint  twywwwyny:  Ldwu  pninp dhongwnnidubipp
hpwwiwgynid U wjuwyhup  bGnwuwynd, npp  Culybpnigyniup
hwdwpnd £ nnowdhin' hwodh  wnubind wndjw; wwhpu  wnlw
ontjwjwlywu wwydwuubpp:

Where changes to an Investment Declaration or Strategy require
transitional measures, the Company may temporarily modify trading
activity, rebalance positions, or restrict withdrawals to facilitate an
orderly implementation. All such measures shall be executed in a
manner the Company considers reasonable, taking into account
prevailing market conditions.

12.6 LEMHNRUU3AL U3SUrUrugrh b fURUU4UCNREG3UL PNeNuNi@3NRLLENE, NPNLL 6L KUUUrJdnhUu UNK3L
STRATEGY AMENDMENTS NOT CONSTITUTING MODIFICATION OF THESE GENERAL TERMS

Lbipnpnwdwiht hwjnwpwpwaph  thnthnfunidp Ywd  thnfuwphundp,
huswbu twl hwdwwywwwuuwt Mfwgdwdwpnipjwl  punyewagnbiph
thnthnfunigyniup 6 hwdwpynd  unyu Cunhwunip wwydwubiph
thnthnfunigginiu b skt wwhwuonwd  <wbwlunpnh  wnwudhu
hwdwdwjunipniu’ unyu thwuwnwpenpeny Uwluwwnbuwsd
pupwgwlwpgbiph ywhwywudwt wwjdwuny:

Amendments or replacements of Investment Declarations, or
changes to the characteristics of a Strategy, do not constitute
amendments to these General Terms and do not require Client
consent beyond the procedures described herein.

RUdhL 13. FNPONTNRE3UL JUUUESE B4 HUWHUNrESNhU L/ SECTION 13. TERM AND TERMINATION

13.1 Nikdh UGR USULELL L ANMrON1Nh3ISUL dcUUUESE/ COMMENCEMENT AND DURATION

Unyu Cunhwuniyp wwjdwubpu ndh dbg LU duunwd  “Hhdnwd-
wwjdwuwgph unnpugpdwu opjwuhg W dunwd Gu nwdh dbe dhush
npwug nwnwpbgndp' unyu PUGHL 13-h hwdwdwju: Mnpwndbih
hwjtignnulwu Yuwnwwpdwu hwpwpbipniginiuubpp swpniuwyynid Gu

These General Terms shall enter into force on the date of execution
of the Application Agreement and shall remain in effect until
terminated in accordance with this SECTION 13. The discretionary
Portfolio Management relationship continues for as long as the
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wjupwt dwdwuwl, pwuph nbn <wbéwfunpnu nwuh wnujwqu by
gnpénn Nwqdwywnnieintt b npwt hwdwwwwwufuwt bty <wunndy

Ywnwywnpynn Gupwhwshy:

Client maintains at least one active Strategy and one corresponding
Special Managed Sub-Account.

13.2 CLAEKULNR® MU3UULLENP 4NNroN1NRe3UL HUHUMESNRU L UBUN/ TP LURUAENULNRE3UU R/CLIENT-

INITIATED TERMINATION OF THE GENERAL TERMS

Lwbwlunpnt hpwyntup niuh gwulwgwd dwdwlwy nwnwpbgubnt
unyu  Cunhwuniyp  wwjdwuubph  gnpdnnnyeiniup’  Culbpnieywup
ubpYywjwgubing gpwynp dwunignid: “rwnwnpbgnudu nidh dbg £ dwinuinid
Cuytipniejwu hwuwnwwnuwihg hbnn' wwydwuny, np wjwpunywsd hubu
unyu  wunnwpneny  twjuwwnbujwd  pninp hw2dwplywyhu,
guwhwwndwu, wywhdubph hpwgdwu W Ybéwpubph hwojwplydwu
gnpdpupwgubpp:  Swpwlwnpdnieniuutphg  funwwhbint  hwdwnp
unyuny uwhdwuynud E, np Culbipnipyniup Cwbwfunpnh nwnwnpbgdwu
dwuhu dwunigndp unwuwint ywhhg nwnwpbgunid £ <wbwfunpnh
pninp Nwqdwywpnieiniuutiph bywwndwdp ynpundbih Yunwywpdwu
gnpdwnnyeh hpwlywuwgnidp, pwgwnniRjwdp wyl
gnpénnnipintbutiph, npnup nnowdwnnptu wuhpwdtion Gu Mnpuindbh
ywnwywpdwu  gnpdwnnyph  Ywunuwlwpgwd nwnwnpbgdwu
hwdwp:

The Client may terminate these General Terms at any time by
delivering written notice to the Company. Termination becomes
effective upon the Company’s confirmation, subject to the
completion of all settlement, valuation, liquidation and fee-
calculation processes described herein. For the avoidance of doubt,
the Company shall discontinue the performance of the portfolio
management function with respect to all Strategies of the Client from
the moment the Company receives the Client’s termination notice,
save for actions reasonably required to effectuate an orderly wind-
down of the Portfolio.

Cuybpnipgniut hpwyniup mup <wbwflunpnhg  wwhwugbint®

The Company may require the Client to:

(i) | Ywuwwpb| pninp sdwpwd  wwpwwynpnipyniuubipp, ubpwnjw
hwoytbgpwsd  Ywnwlwpdwu  Jéwpp L wdpwgpjwsd
Lwonnnipjwu ybwnp,

satisfy all outstanding obligations, including accrued Management
Fees and crystallized Success Fees;
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(i)

ubpywjwgub gnignidubp Mnpuindbind Juwgwd  wynhdubpp
htGwnwgw wnuophudwt Ytpwpbpjw, L

provide instructions regarding the disposition of remaining Portfolio
assets; and

(iii)

dpuslt  ybpouwlwu  hwodwplubph  hpwlwuwgndp  wugub)
PL/UD U wwwdwdhongubiph  hwdwwwwnwufuwuntejwu
unnwgnidubip:

undergo AML/CTF and sanctions-screening checks prior to final
settlement

13.3

LCLEULNR MUV ULLENP GNMrONTNRE3UL TLHUNESNRUL CLUBMPNRE3UL LUUAGNLNRISWU R/ COMPANY-
INITIATED TERMINATION OF THE GENERAL TERMS

Cuybpnignut hpwyntup  nibh  nwnwpbgubine unyu  Cunhwunip
wwydwuubiph gnpdnnnugyniup’ wulwlu hhdpbph wnywjnieiniupg Yud
pwgwlwjnieiniuhg, Lwhwfunpnhtu wyn dwuhtu gpwynp dwunigbiny 5
(hpug) Ugfuwwnwupwjhu op wnwy, pwgwnniejwdp wju nkiwpbnph, Gpp
wuhwwwn nwnwpbgnudu wuhpwdbown £ wwjdwuwdnpdwsd hbunlyw
hwuqwdwupubphg npuk dayny'

The Company may terminate these General Terms, with or without
cause, by providing the Client with 5 (five) Business Days written
notice, except where immediate termination is required due to:

(i)

PL/UD Ywd wwindwdhongubiph hwdwwwwnwufuwunijwu hbiwn
Ywwywsd dnwhngnipiniuubipny,

AML/CTF or sanctions concerns;

(i)

Lwbéwlunpnh Ynndhg Yytind Ywd dninpbigunn hwywuwnniudubip
wnpwdwnpbiny,

false or misleading Client representations;

(iii)

Ywpgwynpnn Ywd yGpwhuynnuywu dwpduh gnignwdiny,

regulatory or supervisory instruction;

(iv)

unyt Cunhwunip ywjdwuubph fuwfundwdp,

breach of these General Terms;

(v)

Lwbwfunpnh  Ynndhg  pwywpwp  hwdwgnpdwlgniejwu
pwgwlwjnigjwdp  Ywd  wuhpwdbioin  nbintwwynieiniup

sinpwdwnnbiny,

insufficient cooperation or failure to provide required information;
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(vi)

nhultph jwnwywpdwu Ywd gnpdwnuwlwu bywwnwnnidutipny:

risk-management or operational considerations.

Wnwhuh nbwpbpnud  Cuybpnigniut hpwynitup nwh  dhusle unyl
Cunhwunip wwjdwuubph nwnwptgnudp Ywubgubint gnpdwpputiph
Ywwwnpnudp, uwnbigubnt wywnhyubiph nnipupbipndp Ywd dEnuwplybnt
w)j| Wwonwwuwlwu dhongubip:

In such cases, the Company may suspend trading, freeze
withdrawals or take protective action pending termination.

13.4

UNhR3L LCLACULNR MU3UULLEMP HUHUNESU UL <6SUULLLGME/ EFFECTS OF TERMINATION OF THE GENERAL
TERMS

Unyu Cunhwuntp wywyjdwuubiph nwnwnpbgdwu nbwpnwd Yhpwnynd Gu
hGunlyw| npnypuGpp.

Upon termination of General Terms:

Unlunpwghtu  gnpéniubnipjut Juubgnd.  Culybipnyeyniut
hpwynttp  nith  wubwwwn  YwubguGint  wnbwnpwihu
gnpdniubinggniup’ - Mnpindbh  Yuwnwdwpdwu  gnpdwnunyeh
Ywuntwlwpgywé wjwpuntu wwwhnybnt bywnwyny:

Suspension of Trading: The Company may immediately suspend
trading activity to allow an orderly wind-down of the Portfolio.

%Yhppbph hpwgnd. Culybipnigniut hpwiyntup nluh hpwgub)
Mnpndbih - whwhdubph b dwup Ywd  wdpnngp wjuwhuh
tnwuwynd, npp Yhwdwph tywunwlwhwpdwp' hwodh wnubing
hpwgytihniegniup,  hwpdwpluihti - ghYltipp U 2nijwjwlwu
wwjdwutbpp: <wbwflunpnp punniwund £ h ghwnigynu, np
wywnpgubipp hpwgnwip wupwpbUwywuwn ontjuwjwlwu
wwjdwutbpnud  Ywpnn £ hwugbgubi npwug Jwbwnph ny
owhwybiwn quny:

Liquidation of Positions: The Company may liquidate some or all
assets in the Portfolio in a manner it considers appropriate, taking
into account liquidity, settlement cycles and market conditions. The
Client acknowledges that liquidation during adverse market
conditions may result in unfavorable pricing.
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Jdbpotwlwu quuwhwwnnud b yéwpubph hwaqupy
Cuytpnieyniup’

Final Valuation and Crystallization of Fees: The Company shall:

(i)

hwoquwpynwd £t Mnpindbih  Ybpouwlwu gnun  wyuinhdubiph
wndtipp (NAV),

calculate a final NAV;

(i)

hwoJwpynwd £ Ywnwdwpdwu Jéwpp’ hwdwdwuunptu dhusl
nwnwnpbgdwu nidh )51 duinubint onp,

pro-rate the Management Fee up to the effective termination date;

(iii)

wdpwgpnud £ Cwonnnipjuu Jéwpp' Jbpoht Fuwhwndwu
opjwuhg vhusl nwnwpbgdwu opp wpdwuwgpywd 2nwn wbdh
(Net Appreciation) hhdwu Jpw' Yppwnbiny PUIhL  7-nud
uwhdwuywsd dbpnnuwpwuntpniup:

crystallize any Success Fee based on Net Appreciation from the last
Valuation Date to the termination date, applying the fee methodology
in SECTION 7.

uwpywsd wwpwwynpnipyniuubph wwhnud.
Cuybpniejniup Lwbwfunpnh Lwinnty Ywnwywnynn
Gupwhwayhg (Eupwhwohiutipnhg) Ywd Culbpnipniund pwgywsd
Lwbwlunpnh guwujwgwsd w)j| hwodhg ywhnid § pninp syéwpywd
Jéwnubipp, dwfuubtipp, hwpybpp b wyp ywpuwynpnyeyniutbpp:

Deduction of Outstanding Liabilities: The Company shall deduct
all outstanding fees, costs, taxes and other obligations from the
Special Managed Sub-Account(s) or any other account held by the
Client.

Uywnhiutiph  thnfuwugnud.  Pninp - wwpunwynpnieyniuutiph
wwhnwhg hbwnn  duwgwd  wlwnphdubpp  thnfuwugynd  Gu
Lwbwlunpnhtu npwdwlwu dhongubiph ntupny Ywd, wywhwnnth
uwhdwlwthwynwiubph b Culybpnypjwt  pupwgwlwpgbiph
wnywinipjwu  nbwpnd,  puwhpwiht &duny:  Puwhpwipu
thnfuwugnudp Ywpnn £ wwhwueb) |pwgnighs thwuwnwpenebp W
Gupwlw hubs ontyuwywlwu Gupwywnnigywdpubiph
uwhdwuwthwyndubphu:

Distribution of Remaining Assets: After deduction of all liabilities,
remaining assets shall be transferred to the Client in cash or, subject
to custodial constraints and Company procedures, in kind. Transfers
in kind may require additional documentation and may be subject to
market-infrastructure limitations.
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Vi Qwhubph twynudp. Pninp  hwodwplwjhu gnpdpupwgubiph
wywnwhg hbwnn Cuybpniginiup thwynd £ <wbwfunpnh hbun
wwywsd pninp <wwnniy Yuwnwywpynn  Gupwhwohdubpp W
nwnwnpbguntd k hw)tgnnuywu Ywnwywpdwu
gnpdéniubinypniupn:

Closure of Accounts: Upon completion of all settlement steps, the
Company shall close all Special Managed Sub-Accounts associated
with the Client and terminate all discretionary management activity.

13.5

unuLaht nuRUU4UrnrE3ULE UuuLtuusni@3ulL HUHUrESNhU L Usulun/dh LUUAGMLNRISUWU R/
TERMINATION OF A STRATEGY BY THE CLIENT

Cwbwfunpnt hpwynitup niuh nwnwpbgubine hp dwutwygnie)niup
wnwudhu  Nwqiwdwpnipjuup'  Culybpnypqwup  ubpyuywgubing
Cuybpnigywu  Ynndhg uwhdwujwd &uny gpwynp nhdnud: UYL
Mwqdwywnpnipjwup dwutwlhgnipjwt nwnwnpbgnidp sh hwugbigunid
unyu Cunhwunip ywydwuubph nwnwpbgdwup:

The Client may discontinue an individual Strategy by providing a
written request in the form established by the Company. Termination
of a single Strategy does not terminate these General Terms.

Cwlwwywwnwufuwl Mtwadwywnniejwup dwulwygnipjwu
nwnwpbgdwt  Yuwuwwygnipjwdp Culybpniginiut ppwynitup  nuup
wwhwuob|'

The Company may require:

(i) | ww MNwgdwldwpnipjwup YGpwpbpnn pninp hwoybigpywd
Jéwpubph  Jéwpdwu  wwpumwynpnipniuutph  |hwpdbp
YJwuwnwpnid,

settlement of all accrued fees relating to that Strategy;

(i) | wPw Mwgdwdwpnypjwu  opowtwynd  pwgywd nhppbph
Jwunuwlwpgywsd thwyned,

wind-down of Strategy-specific positions;

(i) | wyjw Nfwgdwywpnipjw 2pswtwynid hwownynn
wywhdgubph thnfuwugnid Yud hpwgnd:

transfer or liquidation of assets allocated to that Strategy.
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13.6 NURRUU4UrNra3UL TLHUMESNRUL LLUBMNRE3UL LURUAGNULNREBUU PR/ TERMINATION OF A STRATEGY BY
THE COMPANY

Cuybpnigyniuu hpwynitup nwwh nwnwpbgubint hwdwwwwnwufuwu
Nwqdwywpnigjwu  Yhpwnnwip  Lwbwfunpnh  ujwundwdp  Hwd
wdpnnontpjwdp nwnwnpbgubnt ndjw| Nwqdwywnnipiniup, teb npw
hwdwp wnlw Gu hbnlyw| hpdpbiphg npuk deyp'

The Company may discontinue a Strategy for the Client, or
discontinue the Strategy entirely, where warranted by:

(i) | Ywpgwynpnn Ywd ybipwhulynnulwiu ywhwugubp,

regulatory or supervisory requirements;

(i) | gnpédwnuwlwt uwhdwuwwynwubpp Ywd wwhwnnygjwu htwn
Jwwywd funspunnwnubinp,

operational or custodial constraints;

(iii) | wupwywpwp hpwgybihnyeinup Ywd ontuwih Yunnigwdpwihu
thnthnfunieyniuutipp,

insufficient liquidity or structural market changes;

(iv) | hwdwwywwwufuwu NwgdwjwpniEjwt  nunwpbgndp  pninp
hwéwfunpnubtiph hwdwp,

discontinuation of the Strategy for all clients;

risk-management considerations;

(v) | nhuytipp Ywnwywpdwu ujwuwnwnniudubpp,

(vi) | YGpwnwu  ppnptiputiph, Jbpwnwu  wwhwnniubph  Yuwd
wnuwinpwyhu hwppwlutph huwpwynpniejntubph
thnthnfuniyniutipp:

changes in the capabilities of upstream brokers, custodians or trading
venues.

Gpti nw gnpduwlwund huwpwdnp £, Cuybpnipniup vwhuwwbu
wtintywgunid | Cwbwlunpnht bdwt nwnwpbgdwu dwuht: Pugwnhy
nbwpbipnud nwnwpbgnuip Ywpnn £ ppwlwiwgyt wuhwwwn:

Where practicable, the Company shall provide advance notice.
Immediate termination may be required in exceptional
circumstances.

13.7 | NURUUJUCrNMISUL TWHUNGSU UL <6SUULLLEN R/ EFFECTS OF STRATEGY TERMINATION
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Nwqdwywpnipgjwu nwnwnpbgdwu nbwpnd Yppwnynid Gu hGinbyw
nnnyRULNP.

Upon termination of a Strategy:

I Nuwqiwyjwpnipjuup yepwptpnn gnpdwppubiph nwnwpbgnid.
Cuybpnieiniuu hpwyniup nLup nwnuwnpbgubnt
hwdwwwunwuluwu Nwqdwywpnipjwup YGpwpbpnn hbunwgw
gnpdwppubiph Ywuwwpnudp:

Suspension of Strategy-Specific Trading: The Company may halt
further transactions related to the Strategy.

] Nuwqiwyjwpnipjut wynhijubph yepwpwfund uwd hpwgnid.
Culybipnieyniu hpwyntup niup hp hwjbignnnipjwdp’

Rebalancing or Liquidation of Strategy Holdings: The Company
may either:

(i) | hpwgtb] hwdwwwunwuuwu Mfwgdwdwpnyjwup YbGpwpbpnn
nhnpbinp,

liquidate positions associated with the Strategy;

(i) | whwhdubpp hnfuwlbiput) npudwlwu dhgngubinh, Yud

transfer assets into cash; or

(iii) | wywhdubpp Ypwgpt dby wy Mfwqdwdwpnipjwy, Geb npw
Jepwpbpw)  Cwowfunpnh Ynndhg  ubiphuywgyly £ hunwly
nhdnud, b Culybipnigyniut punniub £ wyu:

re-designate the assets to another Strategy if expressly requested and
accepted.

]| Jdéwpubph ybpouwlwu hwoupl. Cuytpniginiup’

Final Fee Settlement: The Company shall:

() | hwdwdwuunptu hwadwnpynwd £ Ywnwywpdwt Jéwpp vhusl
MNwaqdwywnnipjwu nwnwnpbgdwu opp,

pro-rate the Management Fee up to the Strategy termination date;

(i) | $hpunid £ njw| Nftwqdwywnpniejwup ybpwpbipnn <wennniejwu
ySwpp' wyn opyw npniejwdp:

crystallize any Success Fee attributable to the Strategy up to that
date.
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Grt Kwbwfunpnu nlup wy gnpdnn Nwqdwywnpnip)niuutip, uw Yunpnn
E npdnud  ubplyuwjwgub Culbpnigjwup, npwbugh  wywnpdubpp
Jopwpwofudbt  dbly  wy  Mfwqdwydwpnigguu  opowtiwyned:
Cuybpnieyniut hpwyniup niup punnubine ywd dbapdbine nhdnwip’
hwoyh wnubin Nwqdwywpnipniuutph  hwdwwbnbihnieniup b
udwu ybpwpwopudwu gnpdwnuwlwu htwpwynpniejniup:

If the Client maintains other active Strategies, the Client may request
that the assets be reallocated to another Strategy. The Company may
accept or decline such request depending on Strategy compatibility
and operational feasibility.

v Nuqiwjwpnpjuup  Jpwpbpnn  Gupwhwdh  thwlynudp

Mwqiwdwpnipjwt  nwnwpbgdwu  hbin Ywwdwsd pninp
gnpénnnipiniuutiph - Ywuwwpnwhg U wyjwpnhg  hGunn
nwnwpbgwd MNwqdwywpnigjwup  YGpwgpwd  Lwunntl

Ywnwywpynn Gupwhwohyp thwyynid k:

Strategy Sub-Account Closure: Upon completion of the wind-
down, the Special Managed Sub-Account associated with the
terminated Strategy shall be closed.

13.8

ANroN1Nka3UL HULHULMESNRU PSS <ESN MULNULYNT hPULNRLLLENL Nk MUrSUdNrnihv@3NkLLENL/
CONTINUING OBLIGATIONS AFTER TERMINATION

Unyu Cunhwunip  wwjdwuubpph  Ywd
nwnuwnbgndp sh wgnnd hbnlywih Jpw'

nput  Mwgdwydwpnipjwu

The termination of the General Terms or any Strategy does not
affect:

(i) | Jdpusk nwnwpbgdwu  wwhp dwgqwd  hpwynibpubph L
wwpuwynpniejniuubinh,

accrued rights and obligations;

(i) | Juwutbph hwwnnigdwu ywpunwynpnieiniuubph,

indemnities;

(i) | ywwwuuwuwwnynipjwup yGpwptipnn npnyrutinh,

liability provisions;

gunuuhnigjwu Wwhywudwu b njuubph wwonwwuniejwu
htwn Juwywd wwpwnwynpniejniuubiph,

(iv)

confidentiality and data-protection obligations;
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hwplw;hu hwayGwnynipjniuiiph ubpywjwgdwu
wwpuwlwunieniuubiph,

tax-reporting duties;

(v) | wu hwywuwnnidubiph, npnup hptug punyeny Gupwnpnwd Gu nidh
Uti9 Juw) bwl nwnwptignwdhg htwnn,

representations deemed to survive by their nature;

(vi) | nwnwpbgdwup uwpunpnnn dwdwuwlwhwwnwdubph hwdwp
NAV-h Gogpunnidubip Yuunwpbine hwgnpnipjw:

NAV correction authority for periods prior to termination

PUIPL 14. MUSUWURULUSYNRE3NRL, dLUULGE P <USNRSU UL MULSUYNCARGE3NRL BY
NMULULRLEMh UULUULUDPUUNKU/ SECTION 14. LIABILITY, INDEMNITY AND LIMITATION OF CLAIMS

14.1 MUSTUA <NFUTNRE3UL SNhSULENU UL QUPULNIEE L MUSUWWLULUSYNMIBUL UULU ULUPUUNRUL STANDARD

OF CARE AND LIMITATION OF LIABILITY

Cuytpnieniup  unyt  Cunhwunyp  wwjdwuubpn  twiuwwnbuwd
wnpundblh  hwbgnnuwywu  Yuwnwdwpdwu  dwnwjnieniuubipp
dwuwnignid k wjuwhuh dwutwghunwywu hdwnnipjwdp,
hnqwontpjwdp, owuwuhpniejwdp ] dwutwghwmwywu
nwuwnnnigjwdp, npu  nnowdwnnpbt wlulwiynd £ huwbuwlywu
ontljwubipnud gnpdnn Yuwpgwynpynn ubpnpnidwihu puybipnieginiupg:
UpUbnyu dwdwuwy, Culbpnipniup  Lwbwfunpnh  tjwwundwdp
wwwnwufuwuwwynigintu  sh Ypnd - Mnpindbh  Yuwnwywpdwu
wpryntupnd wnwowgwd npuk uwuh, wpdbph tjwqdwt Yud wyg
wupwpbuywuwn phuwuuwywu htimbwuph hwdwp, pwgwnnipjwdp
wju nbGwpbph, Gpp wn Yuwup wudhowlwunpbt wnwowgbi &
Cuybpniejwu Ynwhwn wuthnipnigjwt, nhunwynpnigjwdp pny) tnpywd
fuwlundwtu Ywd fuwpnwiunigjwu htinmbwupny: Cuybipnigniup nplk
wwpwgwnu ywwnwuuwuwwnynipiniu sh Ypnid'

The Company shall perform the discretionary portfolio management
services described in these General Terms with the level of skill,
care, diligence and professional judgment reasonably expected of a
regulated investment firm operating in the financial markets.
However, the Company shall not be liable to the Client for any loss,
diminution in value, or other adverse financial outcome arising from
the performance of the Portfolio, except to the extent such loss
results directly from the Company’s gross negligence, willful
misconduct or fraud. Under no circumstances shall the Company be
liable for:
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(i) | 2ntuwjwywu  wwwnwunwfubiph, gnpdwppubiphg  wnwowgwd
quwuttiph wd qubph wupwpbuwywuwn swpdtiph hwdwp,

market fluctuations, trading losses or adverse price movements;

(i) | hpwgybhnipjwu uwhdwuwthwyndubiph, Ywwwpdwu
nipwgnfubiph - Ywd  Jbpguwhwoywplywiht - dwunnnidutiph
hwdwp, bebt npwup wwpdwiwynpwsd bGu  onyuywlwu
wwjdwuubpny Ywd Gppnpn wua dhounpnutiph

liquidity constraints, execution delays or settlement failures
attributable to market conditions or third-party intermediaries;

hpwnwpanigynwuuiph,  Ywpgwynpnn  thnthnfunieyniuutiph,
wuhwnpwhwpbtih ndh hwugwdwupubph Ywd oniyuywlwu
hwdwlwpquwjht fuwthwunwubph hGnbwupny,

gnpdnnnipjntuutipny,
(i) | quwuubph hwdwp, npnup wnwowgh| Gu | losses resulting from volatility, issuer events, regulatory changes,
nwwnwunnuywuntpjwu, ennwpynnhu Jbpwptipnn | force majeure or systemic market disruptions;

(iv) | wuninnwyh, hwwnney, hGnbwupwht Ywd wwwndhs Guwutbph
hwdwp:

indirect, special, consequential or punitive damages.

FOR ACTIONS

14.2 GrPNNa ULauLs anron1nk@3nhuuerh cUVUM MUSWhULUSYNR@3UL AUSULUSNRE3NRLLE/ NO LIABILITY

OF THIRD PARTIES

Lwéwfunpnp punniund £ h ghwngyniu, np,  Swnwynipjniutibp
dwwnigbilhu, Culbpnieniup  ubpgpwynd  Ywd  oguwgnpdnud |
Phuwtuwlwu onthuyh wwppbp  wpunwpht  dwuuwyhgubph' win
pYnid’ ontjujwlwu Gupwlwnnigjwdpubinh, ppnpbipubiph,
wwhwnniubph, Ywwnwpdwu wyptph, plhphuquwjhu
Ywaqdwybpwnipniuutph,  wdjwiubph  dwwnwlwpwpubph,  owy
dwnuwjnipntuutin dwwnnignn wudwug b Ywpgqwynpnn hwdwlwnpgbph
swnuwjnipniuutipp: Cuybpnipniup ywwmwufuwuwwnmynip)nitu sh Ypnid

The Client acknowledges that the Company relies on a range of
external market infrastructures, brokers, custodians, execution
venues, clearing institutions, data providers, service vendors and
regulatory systems. The Company shall not be liable for any act,
omission, insolvency, operational failure or misconduct of such third
parties, provided the Company has exercised reasonable care in their
selection and ongoing oversight in accordance with applicable law.
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wjnwhuh  Gppnpn wudwug  gnpdnnniejniuutiph,  wugnpdniejwu,
wudbwpnibwynigywu, gnpdwnuwywtu  fuwthwunwfubph Yud  ny
wwwnowd Jwppwagdh hwdwp, Geb upwug puwnpbihu L hGunwqw
ypwhuynnnigyniut - ppwlwwgubihu  gnpdtp £ Yhpwnbih
optuunpnigjwup hwldwwwwwujuwu W gnigwpbpt] £ nnowdhun
qgniawynpniE)nLu:

14.3 ura3nkuLh Yuu U3L L2k Gruchuh£2h PUSULUSNRE3NRL/ NO WARRANTY OF PERFORMANCE OR OUTCOME

Cuytpnieniup  sh - wwjhu  npuk  Gpwgtuhp,  hwjnwpwpnie)nty,
Bpwotuwynpnipynuu’

The Company does not represent, warrant or guarantee:

(i) | nput  ubpnpnuWwht Glwdwnwpbpnypwu,  jwnwljwpdwu
wnryntuph npnawyh dwlwpnwyh Ywd npuk hbuwuhoh hwuubine,

the achievement of any investment return, performance level or
benchmark;

(i) | ywwhwwh ywhwywudwl,

the preservation of capital;

(iii) | npuk Mwaqdwywnniejwu owhnipwpbipniejwu,
hwdwwwwunwuluwunipjwt Ywd twywunwlywhwpdwpnyejw,

the profitability, suitability or appropriateness of any Strategy;

(iv) | ontluwjwywu  wndjuiutiph, quwiht  wnbnGlwwnynipwu  Ywd
qUwhwwndwl wnpjniputiph 6annEjw Ywd hwuwubihnijwu,

the accuracy or availability of market data, pricing information or
valuation sources;

(v) | wnlunpwihu hwdwywpgbiphg Ywd ghpdwnuwlwu
hwppwlubtphg  wljuwihwu  ogunybint  huwpwynpnipjwu
YGpwpbinjwy:

uninterrupted access to trading systems or operational platforms.

Mwuwdwlywu wpryniuputiph ybpwpbpjw] gwuuwgwd nbnbynipniu
Ywd Gupwnpwlywu GYwdwnwpbpnipjwu oppuwlubip s6U hwdwpynid
wuwaw wpryniupttiph Gpwgtuhp:

Any historical or hypothetical performance illustrations do not
constitute future performance guarantees
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14.4

<usulnrah SNRSNRULENPS L YUMrLUSOhS PUNT NthULUER/
RISKS ARISING FROM CLIENT INSTRUCTIONS AND CLIENT CONDUCT

Cuybpnieniup  wwwnwufuwuwwynigintu sh Ypnd wyu quwuubipp
hwdwp, npnup wnwywgh) Gu'

The Company shall not be liable for losses arising from:

(i)

Cwéwfunpnh Ynndhg 62gphwn, wdpnnowlwt Ywd wpnhwlwu
wbntynypiniutbp sinpwdwnpbnt hmbwupny,

the Client’s failure to provide accurate, complete or updated
information;

(i)

hwdwdwjubgwd hwnnpnwlgdwtu ninhubpnd  Pnfuwgdwd’
sipwgnpywd wudwug gnignifubtiph Ywd fuwpnwiu dwuwwwnphny
ubpYyuwjwgywd gnignidubiph hbwnbwupny,

unauthorized or fraudulent instructions transmitted through accepted
communication channels;

(iii)

nipwgnifubiph Ywd ufuwubph hGwnbwupny, npnup wnweowgb) Gu
Lwbwlunpnh Ynnuhg thwuwnwenpwynpdwu, PL/UD,
wwuwndwdhongubiph  wwhwywudwu Ywd wy  Ywpgwynpnn
wwhwueubiph syuwwnwpdwu ywwnbwnny,

delays or errors caused by the Client’s failure to comply with
documentation, AML/CTF, sanctions or regulatory requirements;

(iv)

Lwbwlunpnh Ynndhg hupunipnyt punniudwé ubipnpnudwghu,
hwplwjht wd hpwdwlwu npnanwdubipnh hGinbiwupny:

the Client’s own investment, tax or legal decisions.

14.5

Juuuiuerh <UsSnNh8nrUu L <UsuluN/h UNAU LS/ INDEMNITY BY THE CLIENT

Cwbwlunpnp  wwpuwynpynud £ Culybpnypjwup qbipd wwhb W
hwuwnigl| Cuybpnipgjwu Ypwd guwujugwd duwu, ywpunwynpnipntu,
dwfuu, wwhwty, qwudnd, hwnl, wnnyd Ywd w) dwfuu (Ubpwnyw|
hpwywpwuwlywu oqunipjwu  hwdwp nnowdhwn  dwluubpp), bipb
npwup wnwowgh| bu Yud Yuwyywsd Gu hbnlywih hbw'

The Client shall indemnify and hold the Company harmless from
and against any loss, liability, cost, claim, charge, tax, penalty or
expense (including reasonable legal fees) incurred by the Company
arising out of or relating to:
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(i) | Cwbwfunpnh Ynnuhg unyt Cunhwunip wywydwuubph, “thdnud-
wwjdwuwgph Ywd nput  Lbpnpnwwiht - hwjnwpwpwgph
fuwundwu,

any breach by the Client of these General Terms, the Application
Agreement or any Investment Declaration;

(i) | Cwbwfunpnh Ynndhg wpdwd npuk Y&nsd, dninpbgunn Ywd ng
wdpnnowywu hwywuwmdwu Ywd Gpwofuhph,

any false, misleading or incomplete representation or warranty
provided by the Client;

(i) | Cwbwunpnh npwdwlwu dhongubtiph Ywd wywmhdubph dwqdw,
oppuwlwunipjwu Ywd Yupgwynpnn Yupqwyhbwyh,

the source, legality or regulatory status of the Client’s funds or assets;

(iv) | Cwbwfunpnh  Ynnvhg  hwplwihu,  hwrdbnjwlwu  Ywd
Ywpgwynpnn wwpwwynpnipyniuubipp sywwnwnbnt,

the Client’s failure to satisfy tax, reporting or regulatory obligations;

(v) | Gppnpn wbdwug  wwhwugubiph, npnup  Ybpwpbpnwd  Gu
Lwbwlunpnh wywmhdgubph tywwndwdp hpwyniupubiphu

claims brought by third parties asserting interests in the Client’s
assets;

(vi) | Cuybipnypywu  Ynnuhg pwpblunénptut L unyu  Cunhwunip
wwjdwuubph hwdwdwju jwwnwpywsd gnpdnnnipjniutiiph:

actions taken by the Company in good faith and in accordance with
these General Terms.

Cuybpnigyniup,  nnowdwinptt huwpwynp  (hubint nbiwpntd,
Lwbwlunpnhtu wbnGlwgund £ hwwngdwu Gupwlw gwulwgwd
wwhwuoh dwuhu:

The Company shall notify the Client of any indemnifiable claim to
the extent reasonably practicable.

14.6 NMULULRLEMP LEMLU3USU UL duUuGSLE/ LIMITATION PERIOD FOR CLAIMS

Lwbwfunpnp' wnpundbih hwjtgnnulwu Ywnwywnpdwu
swnuwjnipntuutiph dwwnigdwt hbn juwywsd guwujugwsd wwhwuy
wbwp £ ubpyuwjwgyh ybg wduw pupwgpnud’ ujuwd wju opdwuhg,
Gpp <wéwfunpnp  nbntlwgl) £ Ywd opblywhynpbu  wbwp Lt
wmbntywgwsd [hubp wyn wwhwugh hwdwp hhdp hwunhuwgnn
hwugqwdwupubiph dwupt: Lpywd dwdlytinh wywpwhg hbwnn npw
htin Juwywd pninp wwhwugubipp tupwlw s&u ubpyuwjwgdwu:

Any claim by the Client relating to the performance of the
discretionary portfolio management services must be brought within
six months from the date on which the Client became, or should
reasonably have become, aware of the facts giving rise to the claim.
After the expiry of such period, all associated claims shall be
irrevocably barred.
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14.7 Juuuierh L4URESUUL MUrsud

nrarE3NRLE/ MITIGATION OF LOSSES

Cwbwlunpnp wwpwwynp § denuwpyb; pninp nnowdhwn dhongubipp'
Ywufubint Ywd ujwqbgubiint gwuljugwd quwu Ywd huwpwynp juwu,
npp Ywpnn £ wnwowtw| wjuwyhuh hwugwdwupubph hGunlwupny,
npnup Ywpnn Gu hhdp hwunhuwuw| ywhwue uGpywjwgubnt hwdwp:
Cuybpniginiup  wwwnwufuwuwwynigintu sh Ypnd wyu quwuubipp
hwdwp, npnup <wbwfunpnp Ywpnn tp nnowdwnpbit Ywulubp Ywd
ujwqbgubi:

The Client shall take all reasonable steps to mitigate any loss or
potential loss arising from circumstances that may give rise to a
claim. The Company shall not be liable for losses that the Client
could reasonably have mitigated.

14.8 unuLahu H"Nr3ELErh Yhrunn

hULC HUHMrE8NRU LS £6SN/ SURVIVAL

Unyu PUJHUL 14-h npnypubipp 2wpniuwynd Gu Yhpwnyb| bwle unyu
Cunhwuniyp wwydwuubiph nwnwnpbgnidhg hun® wjupwuny, nppwuny
npwup YGpwpbpbh Gu  Jdphush  nwnuwpbgnidp  wnbnh  niubgwé
gnpénnnipintbutipht, wugnpdniejwup W hwugwdwupubiphu:

The provisions of this SECTION 14 shall survive termination of
these General Terms and shall continue to apply to all acts, omissions
and events occurring prior to termination.

PUdhL 15. <UrunhUL/ SECTION 15. TAXATION

15.1

<Uryu3ntL NUrsudNrarE3NKLLENL LUSUNrUUL SrutuusLernhlU <UBULuN/h MUSWWhULUSYNR@3NRLLE/
CLIENT’S SOLE RESPONSIBILITY FOR TAX MATTERS

Lwéwfunpnp hwunwnnd b hwdwédwjund £, np Mnpundbih, npuk
Mwaqdwywnpnipjwu Ywd Culbpniypiwu Ynndhg <wbwhunpnh wuntuhg
Ywwwpywsd gwulwgwsd gnpdwpph hbn juwws Ywd npwughg pfunn
pninp - hwpYwiht - wwpunwynpnigniuubipp,  hwoydbunynipyniuutiph
ubplwjwgdwu L thwuwwenptiph ubpywywgdwu
wwpunwlwuninibubpp - Ypnwd £ pwgwnwwbu  <wbwfunpnp:
Culybpnieiniup sh npwdwnpnid b swbtivp £ nhunwpyyh npwbu npuk

The Client acknowledges and agrees that all tax liabilities,
obligations, reporting duties, and filings arising from or in
connection with the Portfolio, any Strategy, or any transaction
executed by the Company on behalf of the Client shall be borne
exclusively by the Client. The Company does not, and shall not be
deemed to, provide tax, accounting, or legal advice of any kind.
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wbuwyh hwpywihtu, hwrywywhwlywtu Ywd ppwjwpwiwywu
funphpnwwnynipintu tnpwdwnpnn:

15.2

<Urysrp MUCUUL b KUTYGESYNr@3NhLLENP LEMLUU3USU UL MUrsudnrar@3nhuueM e/ WITHHOLDING AND
REPORTING OBLIGATIONS

Cwjwunwuh  Lwupwybinneijwl  optiuunpnigjwdp  Ywd npnawlyh
dhuwtuwlwu gnpdhpubiph Ywd ontwubph ujwnmdwdp Yhpwntih wy
hpwywgnpnipyniuutiph optitunpnipjwdp Culbpnigjwu Yypw Ywpnn |
npytp  hwpyGp  wwhGn,  Shuwtvwlwu  nbnGlwwnynie)niu
ubpyuwjwgubint Ywd Lwbwfunpnhu Jbpwpbipnn wnbnGynieniuutipp
hwplywjhu  dwpdhuubpht wpwdwnpbint wwpunwynpnye)niu:
Lwoéwlunpnp  [hwgnpnd £ Culbpnyguup wwwpbp  winwhuh
wwhnwiubp W wnpwdwnpb] hwdwwywwwufuwu  nbnGYnieniuutnp,
huswbiu uwl punniundd £ h ghwinieynu, np'

The Company may be required, under Armenian law or the laws of
other jurisdictions applicable to certain instruments or markets, to
withhold taxes, report financial information, or disclose Client-
related information to tax authorities. The Client authorizes the
Company to effect any such withholding or disclosure, and
acknowledges that:

(i) | bdwu gnpénnnigniuutiph  hbGwbwupny Ywpnn Gu  udwqgb
Lwéwlunpnht hwuwubh  gnun  (dwpnip)  dnunpbph - Yud

GUwdnunubiph swihp,

such actions may reduce the net proceeds or returns available to the
Client;

(i) | Cuybpnyeniup wwwwufuwuwwyniintt sh - Ypnwd - wyn
gnpdnnnipeintuutiphg wnwewgnn npuk Shtwuuwlwu htinmbwuph
hwdwnp,

the Company shall not be liable for any resulting financial impact;

@iii) | hwpytpp  wwhdwu Ywd hwplwhu  hwodbinynyeniuubph
ubpyuwjwgdwt wwhwugubipp Ywwnwpbint hwdwp Culbpnieniup
Yupnn £ Cwéwfunpnhg wwhwgby |pwgnighy thwunwienretn
Ywd hwjnwpwpwanbip:

the Company may request additional documentation or declarations
from the Client to comply with tax reporting or withholding
requirements.
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15.3 uvruucvuuuspu anrour£euerbh <UryUulL wnuvavucusunh@3nhuuere/
CROSS-BORDER TAX CONSIDERATIONS

Epp  gnpdwppubipp  Yuuwywd  Gu - onwpbipypjw pnnuplynnutiph,
ontjwubinh, wwhwnniubph Ywd dhounpnubph hbwn, <wwfunpnh
uywwdwdp Ywpnn Gu Yhpwnytii dp pwuh ppwydwgnpnipiniuutipp
hwplwjht Jwuntubp, UbGpwnyw] 2whwpwdhuubiphg, wnynuubiphg
ywd Yuwwhwwh hwybwdhg wwhynn hwpybpp:  <wbwfunpnp
punniundd £ h ghwingyniu, np'

Where transactions involve foreign issuers, markets, custodians or
intermediaries, the Client may be subject to tax regimes of multiple
jurisdictions, including withholding taxes on dividends, interest, or
capital gains. The Client acknowledges that:

(i) | udwu hwpybpp Ywpnn Gu huptwjuwn YGpwnd wwhybp
omwpbpynw  wwhwnniuGph, ppnpGputph, hwwpyuwhu
hwdwlwngtiph Ywd wy dhounpnutiph Ynndhg,

such taxes may be automatically withheld by foreign custodians,
brokers, clearing systems or other intermediaries;

(i) | onwpbpypw  hwplybph  Ypwnwpddwu  Ywupgp  nwppbip
hpwywgnpnipynibutipnd wwppbip £ b hwéwfu pwpn E,

procedures for reclaiming foreign taxes vary and are often complex;

@iii) | bpbt wnwudht  hwdwdwjuwgpn nipnwyhnpbu  wy  pwu
Uwfuwwnbudwsd sk, Cuytipnigniup wwpwwynp sk twjuwabnub
onwnbpynpw  hwplybiph  YGpwnwpddwu gnpdptupwgp  Ywd
wowlgbi| npw hpwlywuwgdwup:

the Company has no obligation to initiate or support tax-reclaim
processes unless explicitly provided for in a separate agreement.

15.4 <UusuhnN/ah UuNU P8 SE16UNRE@3NRLLENP L PUUSUMEEEMP SPUUUMNRUL/ PROVISION OF INFORMATION
AND DOCUMENTATION BY THE CLIENT

Lwéwlunpnp  wwpwwynp £ Cuybpnigywup  wpwdwnpbp  wju
hwpluwjhtu aubpp, hwjwuwnwagptipp, hwpywhu ntighnbuwnnieiniup
hwuwnwwnn thwuwnwenetipp, unyuwywuwgdwu hwdwpubpp W wyg
wbnbynyeiniutbp . Ywd  hwuwmwenpetp, npnup  Culybpnieiniup

The Client shall provide the Company with any tax forms,
certificates, residency declarations, identification numbers or other
documentation reasonably required for compliance with Armenian
or foreign tax law, including but not limited to FATCA, CRS,
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nnowdwnnpbu Yupnn b wwhwugl] <wjwunwup <wupwwbnnipjwu
Ywd owmwpbpymw  hwpluwiht  opGuunpnpjwl  wwhwugubinp
wwhwwubint  hwdwp, uGpwnw|, uvwluwiu suwhdwuwdwydbny,
FATCA-h, CRS-h, hpwlwu 2whwnnith pwgwhwjundwt Ywunuubiph L
wnpniphg wwhynn hwpybph gény wpwinunipyniuutph Yhpwndwu
dbjuwuphqdubph  wwhwuubipny: StnGynipynibubph - Ywd
thwuwnwpenetph sinpwdwnpnuip Ywpnn § hwugbgub)

beneficial ownership rules and withholding tax relief mechanisms.
Failure to provide such information may result in:

() | hwpydwu wybih pwpdp npnypwswithtiph Yhpwndwu,

higher rates of withholding;

(i) | gnpdwppubph Ywwnwpdwt Ywd hwowplubph hpwywuwgdwu
uwhdwlwthwldwu Yuwd npwgdw,

restrictions or delays in execution or settlement;

(iii) | wnwudhu dwnwjnipntuutph Ywubgdwu,

suspension of certain services;

(iv) | PUGPL 13- hwdwdwjit  wnpwdbih Ywnwywnpdwu
hwpwpbpnipniuutph nwnwptgdwu

termination of the Portfolio Management relationship in accordance
with SECTION 13.

15.5 <Uryu3rtL YureudnNPU UL d6rupsM3uL cuduusSnrULErh PUSULU3NRE3NRLL/
NO ASSURANCE OF TAX TREATMENT

Cuybpnieiniup nplk hwynwpwpnie)niu, Gpwsfuhp Ywd hwyjwuwnnid sh
wwihu npluk gnpdwpph, Nwqlwywpniejwu, wynhyph Ywd pwofudwu
hwplw)ht Yuwpgwynpdwt yGpwpbpjw: Kwplwihu opbuunpnieniup L
npw Jdbjuwpwudwu wpwlwhlwu Ywpnn Gu thnhnjuyb] wnwg
Uwhuitwywu dwunigdwu b wnwudhu nbwpbtipnd niubuw] hGnwnwna
nd: Lwbwlunpnp Ypnwd £ udwu  thnthnfungpgniuubph L npwug’
Mnpwndbih ypw niubgwd wgnbignipjwi htin Yuwywsd pninp nhulybipp:

The Company makes no representation, warranty or assurance
regarding the tax treatment of any transaction, Strategy, holding or
distribution. Tax laws and their interpretation may change without
notice and may apply retroactively. The Client assumes all risks
associated with such changes and their impact on the Portfolio.
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15.6

Jauruverh b USL YysurnruLerh <UrunhUc/ TAX ON FEES AND CHARGES

Unyu Cunhwuntp ywydwuubiph Ywd npwug htn juwywd guuljugwsd
hwdwdwjuwgph hhdwt ypw Lwdwunpnh Ynndhg yéwpdwu tupwlw
pninp Jyéwpubipu nt wy gnidwpubipp uwhdwuynid GU wnwug Yhpwntih
hwpybph  hwowndwu: Wnwhuh gnwWwpubph  hbn Yuwywd
hwoywplyynn gwuwgwsd hwny, wnipp, guudnid Yud w)| wwpunwnhp
Jéwp Gupwlw L Jéwpdwu pwgwnwwbu Lwbwfunpnh Ynnuhg
(Ypohuhu hwayhu) : Cuybipnieiniutt hpwyniup niuph udwu gnidwnubipp
wwhbint ywd <Lwbwfunpnhg wwhwugbint npwug Jéwnpnudp  wju
swihny,  nppwuny nw  wuhpwdbopn £ hp  hwpluwihu
wwpuwynpnpniuubph Yuwnwpdwu hwdwn:

All fees and charges payable by the Client under these General
Terms or any related agreement are exclusive of any applicable
taxes. Any taxes, duties, charges or levies imposed on such fees shall
be borne solely by the Client. The Company may deduct or invoice
such amounts as required to ensure compliance with its tax
obligations.

15.7

unuLahL HrNk3ELErh Ubrunn

hULC HYULHUMrESNRU LS <6SN/ SURVIVAL

Unyu PUJHL 15-h npnypubpp 2wpniuwynwd Gu Yppwnybip bwle unyu
Cunhwunip  wwjdwuubph UL gwulwgwd  Mfwgdwldwpniypiwl
nwnuwpbtignidhg hbunn b nmwpwdynid Gu ynpindbih juwnwywpdwu
hwpwpbpnipniuubph gnpdnnnipjwu pupwgpnd Yuwwnwnpywsd pninp
gnpdwppubiph uywwndwdp:

The provisions of this SECTION 15 shall survive termination of
these General Terms and any Strategy and shall continue to apply to
all transactions conducted during the term of the Portfolio
Management relationship.

PUdbL 16. NUSAUUPRNSLENP NEdhUh MUKNULNRUL/ SECTION 16.SANCTIONS COMPLIANCE

16.1

<UusUhlunN/Mih UULUSPNL WUMGUYdhBsUUL/ CLIENT SANCTIONS STATUS

Lwbwlunpnp  wpnitwywywu hhdnwupny
Gpwotuwynpnud &, np n's hupp, n's | nplt wud, npu niuh <wdwfunpnh
wywhyubpph tyuwwndwdp ppwlwiwt swhwnnyh hpwyniupubip, sh
hwunhuwunut'

hwjwuwnnud b

The Client represents and warrants on an ongoing basis that neither
the Client nor any person having a beneficial interest in the Client’s
assets is:
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wud Ywd Ywqdwybpwnipntu, nph ufwundwdp Yhpwnynid Gu
Cwjwunnwup  Lwupwwbunngjuu,  UWdbGphywh  Uphwgjug
Lwhwuqubiph, Gypnywlwu dhnipjw, Uhwgjwy
(Gwqwynpnipjwu, Uhwynpywd wqqbph Ywqdwybpwnipjwu
wd  wy  ppwdwunt  dwpduh  Ynndhg  uwhdwudwd
wwwndwdhongubin, Ywd

a person, entity or jurisdiction subject to sanctions administered by
the Republic of Armenia, the United States, the European Union, the
United Kingdom, the United Nations or any other relevant authority;
or

(i)

wjuwyhuph  gnpéniubiniEwu  Jwutwyhg, nph  hbGnbwupny
Cuybpnigynup Ywpnn b fuwfuwnb Yhpwnbih ywwndwdhongwihu
wwhwuoubtipp, ®L/UD Ywunuubpp Ywd  wpnwhwudwu
ytpwhuynnnipjwu Ywunuubipp:

involved in any activity that would cause the Company to violate
applicable sanctions, AML/CTF or export-control rules.

16.2

LLUGMrNhE3UL hrUYNhLLLENE MUSJUU hRNSU3hL Nhuusrh WNUUW3NhE-3UL H6NLNRU/ COMPANY RIGHTS IN
CASE OF SANCTIONS CONCERNS

Grb npul wwhh Culybipniyeniup npnoh, Jwulbwsdh Ywd hpwywunt
dwpdupg wbntlwgdh, np <wéwfunpnp Ywd upw hbin uwywd nplk
gnpdwpp Ywpnn £ Juwywd hub ywwndwdhongwihu nhulh hbw,
www Cuybpniyeniuu ppwyniup niup, wnwug npw hwdwp nplg
wwwnwufuwuwwnynienu Ypbnd'

If at any time the Company determines, suspects or is informed by a
competent authority that the Client or any associated transaction may
be subject to sanctions risk, the Company may, without liability:

(i)

Ywubiguby wnpuindbih hwjGgnnulwu Ywnwywpdwu
dwnuwjnipyntbutiph dwwnignudp,

suspend the provision of discretionary Portfolio Management
services;

(i)

uwnbigub|, wpgbjwhwyt) ywd uwhdwuwwyb hwohyubph Yud
wYywnhyubph hwuwubhnyeniup,

freeze, block or restrict access to accounts or assets;
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(iii) | dbpdb)| Ywd hbinwagbi gnpdwpputiph Yuwnwpnuwip Ywd npwugny

hwoywplubph hpwlwuwgnidp,

decline or postpone the execution or settlement of transactions;

(iv) | hpwgub] wywnphyubipp, et nw wwhwueynd § optiupny Ywd

btpwhuynnwwt dwpduh gnigndny,

liquidate assets where required by law or supervisory instruction;

(v) | nwnwnpbgubp unyu Cunhwunip  wwpdwuubph  Ywd nplk

Nwqdwywpnipjwu gnpdnnnigyniup’ PUGHL 13- hwdwdwyu:

terminate the General Terms or any Strategy in accordance with
SECTION 13.

Lwbwlunpnp punniunid £ h ghninieyniu, np udwtu gnpdnnnieyniuutipp
Ywpnn Gu wwhwueyb) opbupny U Ywpnn Gu bwwbiu wgnbk Mnpundbih
wndtiph, hpwgybjhnipjwt Yud fuaqdh Ynw:

The Client acknowledges that such actions may be required under
law and may materially affect the value, liquidity or composition of
the Portfolio.

16.3

MUSJUUPRNSLEMP NMUKULRLEMNP MUKNULUUUEA U3V ULUYNMYUD GNron1nkeE3nkuLerh UL
NMUSWWhULUSYNRE3UL APUSULUU3NRE3NRLLE/ NO LIABILITY FOR SANCTIONS-DRIVEN ACTIONS

Cuybpnieiniup Wwwnwufuwuwwnynipntt sh Ypnud npuk guwuh, dwfuup
jwd wj pwgwuwlwu hGwnbwuph, ubGpwnyw| npwgnwfubph,
Ywutignuiubiph,  whwpdubph  hwplwnpp ppwgdwt Ywd  hwadh
gnpdwnunipyniuutiph uwhdwuwtwldwu hwdwp, Geb wju wnwowgh
E wjuwhuh gnpénnnipnitutiph wpryniupnid, npnup Culbpnieyniup
pwpbfunénptu  dbnuwpll £ Yhpwnbh  wywwndwdhongubinh
wwhwueubipp, PL/UD Ywunuubpp Ywd npwug htin juwywsd w)

Ywpgwynpnn wwpwnwynpnipyniuubipp ywhwywubine bywuwnwyny:

The Company shall not be liable for any loss, cost or damage arising
from actions taken in good faith to comply with applicable sanctions,
AML/CTF or related regulatory obligations, including delays,
suspensions, forced liquidations or restrictions on account activity.

Culybipnieiniup nnowdwnnpbu Jwpnn £ wywhwuob] wwundwdhongubiph

16.4 <UsUhN/rah uNU LS CULUUSNNPoUUSNI3NRLLE/ CLIENT COOPERATION
Lwbwlunpnp wwpwwynn k wpwdwnpb]  wju pninp | The Client shall provide all information, documentation and
wnbnbynieyniutbpp,  gwunwpenebpp bW hwjwuwnwfubpp, npnup | certifications reasonably required to enable the Company to conduct

sanctions screening, AML/CTF assessments and ongoing due
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uinnwgnid, PL/UD quwhwinnud b gwpniwlwlwu nunwduwuhpnieiniu
hpwlwuwgubint hwdwn: Wu ywpuwynpnipjwi swnwpnidp Yupnn
E hwuqgbgub) dwnwjnieiniutbph Ywubgdwu Ywd nwnwpbgdwu:

diligence. Failure to comply may lead to suspension or termination
of services.

FUdPL 17. unrNNrUShd ANPONINMMI3NRLLEML/SECTION 17. CORPORATE ACTIONS AND VOTING POLICY

171 LCLEKULNR® UNSESNRU L/ GENERAL APPROACH

Cwwnnyy Yuwnwywpynn Gupwhwoynd hwojwnynn wpdbenptiphu
yGpwpbipnn Ynpwnpwwnhy gnpdnnnip ntuutinp, ubipwnjw
owhwpwdhuubiph Ywd wnynuubiph Jbwpnudubipp, hpwyniupubiph
inbinwpwtunwiubpp, dhwanynwutpp, wnwowplubph hhdwu Ypw
GtnppGpnudubpp, wywpJubph wnwuduwgnwiubpp wd pnnwpynnh
ynndhg Uwpuwdbnuynn wj hpwnwpdnieniuubpp, Cuybpniejwu
ynndhg dowlynw Gu wujwuwwnhpwlwiu Junnigwwpgny wwhynn

Corporate actions relating to securities held in a Special Managed
Sub-Account, such as dividend distributions, interest payments,
rights issues, mergers, tender offers, spin-offs, or other issuer-driven
events shall be processed by the Company in accordance with
custodial operations and market practices applicable to nominee-
held securities.

wndtpnrebph ujwundwdp Yhpwnynn wwhwnnipjwu
pupwgwlwpgbiphu L ontjuwjwlwu gnpotijwytpwhu
hwdwwwuwnwuluwu:
17.2 unrnnrushd aNPoN1NRE3NRLLENPS USUSUYNT UhRNSLENP PUCUNRU L/ ALLOCATION OF CORPORATE
ACTION PROCEEDS

Unpwnpwuinhy gnpdnnnipnitubpp htin Ywwywd pninp gnypwjhu
dnwnpbipp, bGpwnw| swhwpwdhutbpp, Yniwynuwihu Jéwpniudubipp,
pwdwunpnwagpdwu hpwyntupubipp, (Nwpdwu nbiwpnd unwgynn
Jéwpnuubpp W wy pwofunidubpp, dninpwgpynd Gu <wbwfhunpnh
<wunnty yunwdwpynn Gupwhwodht' Culbpniejwt ubpphtu pwatudwu

All economic benefits arising from corporate actions, including
dividends, coupons, subscription rights, liquidation proceeds or
other distributions, shall be allocated to the Client’s Special
Managed Sub-Account in accordance with the Company’s internal
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Ywpgh W hwdwdwutwjphu pEubdbhghwp nhpwwbndwu uygpniupubiph
hwdwdéw)u:

Cnlywjwlwu Gupwlwnnigjwdpubiph uwhdwuwthwyndubiphg

Ywiuyws'  Ynnnpwlwiht - hpwyniuputipnp Jupnn Gu Yinpwgyty,
hwdwfudpyt) wd Yuwnwpdb npwdwlwu duny

allocation mechanics and the principles of proportional beneficial
ownership.

Fractional entitlements may be rounded, consolidated or treated in
cash depending on market infrastructure limitations.

17.3 £46Urunk@-3uv hrudniruvLh brusnhu e/ EXERCISE OF VOTING RIGHTS

Grt  Ynndtph dholk  gpwynp &uny nipnuyhnpbu  wy  pwl
hwdwdwjutigwsd sk b Culbpnipyniup nw sh punniub), www gnpdnud £
htwnlyw) yupgp'

Unless expressly stated otherwise in writing and accepted by the
Company:

(i) | Cuybpnyeyniup  sh ppwlywuwgund  Lwbhwfunpnh  2whbiphg
hwpywnynn wpdbipnrbtpht Yhg pytwpynipjut hpwyniupp,

the Company shall not exercise voting rights attached to securities
held on behalf of the Client;

(i) | Cuybpnyeyniup - wwpwwynp sk Cwbwfunpnhu - nbinblwgub
pwdubtinbptph dnnnyubtiph gnidwpdwu dwuhu,

the Company is not obligated to notify the Client of shareholder
meetings;

(iii) | Cuybpneyniup  sh dwwnnignud - thwgnpwgpny  pybwpynipjwu
dSwnwjnijniuubp bW <wbwfunpnh  wuntuhg sh Juunwpnud

Ynpwnpwunhy Yuwnwywpdwup ytpwpbipnn gnpdnnniejniuutip:

the Company shall not provide proxy-voting services or undertake
corporate governance actions on behalf of the Client.

Gpeti  Cuybpnigniup  hbGwnwgwind  dwwnigh  [hwgnpwgpny
pybwpyniejwt dwnwjnieyniuubpn, www npwiup Ydwwnngybu dhwju
wnwudhu gpwynp hwdwdwjuwagnph hhdwu Yypw, npny Yuwhdwuybu
wjn Swnwnipyniuutiph dwywip, Culbpnipjwu  |hwgnpnyeniuubtiph
opswuwyp U Yhpwnbijh uwhdwuwhwynidubipp:

If proxy voting is ever offered or enabled, it shall be subject to a
separate written agreement defining the scope, authority and
limitations of such services.
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17.4 unrnneruShd ¢NPoNNRE-3NRLLENL ULLMUAETCSNRE3UL AUSULU3SUUL L HULS <ESuELNK
nUNrsudnNrnir@3UL PUSULUSNRGE3NRLE/ NO DUTY TO SEEK OR MONITOR CORPORATE ACTIONS

Cuybpnigniup dowynwd £ wju Ynpwnpwuinhy gnpdnnnipiniuubipp,
npnug Ybpwpbipjw| wnbnGynieynituubipp unwgynd GU wwhwnnigjwu b
ontjuwjwlywu tupwlwnnigwdputiph ninhutipny, uwlwju Wwpwnwynp
o

The Company shall process corporate actions transmitted through
custodial and market infrastructure channels but shall have no duty
to:

(i) | hupunipnyu  thuwpbp  Ynpwynpwwnhy  gnpdnnnipiniutiph
opwpbpw|  wbnbynyejniuubp’  wwhwnniubphg  unwgynn
wnbintynipyniutbnhg nnLpu,

actively seek out corporate action information beyond what is
provided by custodians;

(i) | htilub  pennupynnutph  Ynpwynpwuwpy  Yunwydwpdwup
yGpwpbipnn qunquwgntdubtippu,

monitor issuers for governance developments;

(iii) | wnwowpynigniuup wwp  Ywd  dbpndt; Ynpwynpwwnhy
gnpdnnnLejntulbphu dwutwygbint twnppbpwyubpp,

recommend or analyze corporate action elections;

(iv) | wpwdwnnpb] Ynpwynpwwnphy gnpdnnnipyniuutiph hbwnbiwupubph
hwplwhu bpindnieyniu:

provide tax analysis of corporate action outcomes.

17.5 vu<vuuvuceuunruuer b aNrounutuyut UULALUKUSUNh@3NhLLEN/ RESTRICTIONS AND OPERATIONAL
CONSTRAINTS

Lwédwfunpnp punniund £ h ghwnngeyniu, np'

The Client acknowledges that:

() | npn2 Ynpwnpwinhy gnpdnnnipjniutitin sku Yupnn hpwlwuwgyt
wiujwuwwnphpwywtu  Ywnnigwlwpgh oguwgnpddwu  Ywd
Ynuinpwlwihu dhwynpubph hwowndwt wwjdwuubpnd,

certain corporate actions cannot be supported in nominee or
fractional-holding environments;
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(i) | npn2 hpwyniuptbp Ywd wy ghypwjhu whwnnuubtip Ywpnn Gu
wuhwuwublh  |hub  owmwpbpypw  hpwywqgnpniiniutpnd

gnnpénn uwhdwuwthwynuubph ywwnbwnny,

some entitlements may not be available due to foreign jurisdiction
limitations;

@iii) | ywdwynp  Ynpwnpwwnhy gnpdnnnipniuubph  opowtwynid
puwnpnigyniu wpnn £ Yuwwwnpdtp dhwt wiu nbwpnd bW wyu
swithny, nppwuny nw gnpdwnuwlwu wnnuwny hpwagnpdth £ L
huwpwynpnieyniu £ pudbinnid  dhwwnbuwly  Yhpwnbihnyentu
wuwwhnyb] hwdwwwunwutuwu Nwqdwywpnipjwup dwuuwygnn
pninp hwéwlunpnubph ujwuwndwdp:

elections for voluntary corporate actions may be executed only when
operationally feasible and uniformly applicable across all clients
participating in the Strategy.

Cuybpnigniup wwunwuuwuwwnygnyeintu sh Ypnud wyt Juwuubiph
hwdwp, npnup wnwowgbi| Gu Ynpwnpwwnhy gnpdnnnipeintuubpht
dwutwygtbiint wuhtwphuniejwt Ywd npwughg pfunn hpwyntuputiphg
wdpnnontpjwdp
bept nw wwjdwlwynpqws £ gnpdwntwlw,

n.  ognunubiphg
hGunlwupny,
wwhwnnigjwu Yud ontyuwjwywt uwhdwuwhwynidubipny:

ogwnybint  wuhuwphuniypjwu

The Company shall not be liable for any loss resulting from inability
to participate in or fully benefit from corporate actions due to
operational, custodial or market constraints.

FPUJhL 18. UhrUNGLP PAUYNRLL, PPUYUUNRE3NRL BY YEBAENh LNRONKU/ SECTION 18 GOVERNING LAW, JURISDICTION,
AND DISPUTE RESOLUTION

uhruntsLbh PPUYNRLLL/ GOVERNING LAW

18.1
Unyu Cunhwunip  wwjdwtbbpp, uUbpwnyw] npwug Yupnudp,
qudtpnigyniup,  Jdbluwpwunwdp, Ywwwpndp b nunwpbgnidp,

huswbu twl npwughg pfunn Ynndbph pninp hpwyniupubpu nt
wwpuwynpnipniuutpp Ywpgwynpynid b JEluwpwuynwd - Gu
Cwjwunwuph Lwupwwbwnipyuu opbuunpnipjwu hwdwdwju' wnwug

These General Terms, including its formation, validity,
interpretation, performance, termination, and all rights and
obligations of the Parties arising hereunder, shall be governed by and
construed in accordance with the substantive laws of the Republic of
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Ynihghnu unpdbiph hwoqwndwu, npnup Ywpnn Gu hwugbgub] wy
hpwywgnpnipjwt hpwynituph Yhpwndwu:

Armenia, without regard to any conflict-of-laws principles that
would require the application of the laws of any other jurisdiction.

18.2 dbaGrh LNhONKUL/ DISPUTE RESOLUTION

Unyu Cunhwunip wwjdwuubphg pjunn Ywd npwug htin juwdwd
gwulwgwd  ybb, wnwpwdwjunypnt,  wwhwty  Jwd  wy
wuhwdwdwjunip)niu, ubpwnw| npwug Gluwpwudwu, juwwnwpdw,
fuwundwtu,  nwnwpbgdwu  Ywd  npwug  hhdpny  dwgnn
hpwwhwpwptpnieyniuuGph - yGpwpbpjw; hwpgbipp, Gupwlyw Gu
Cwjwunwuh  Lwupwwbwnigjwtu  nwunwpwulbph  pwgwnhy
hpwlwunijwup,  pwgwnnipjwdp wiu ntwptph, Gpp 4nndbpp
hwdwuwnbn W gpwynp duny ninnuyhnpbu hwdwdwjub) Gu udwu ytép
hwudutii wpphwnpwdh  Ywd <Jwjwuwnmwuh  Lwupwwbunniejwu
optuunpnipjwdp enywwpbih ybébph wypuinpwupwihtu (nddwtu wy|
Ywnnigwlwpgh puuntpjwun:

Any dispute, controversy, claim, or disagreement arising out of or in
connection with these General Terms, whether relating to its
interpretation, performance, breach, termination, or the legal
relations created thereby, shall fall within the exclusive jurisdiction
of the courts of the Republic of Armenia, unless the Parties, acting
jointly and expressly in writing, agree to submit such dispute to
institutional arbitration or another alternative dispute-resolution
mechanism permitted under Armenian law.

18.3 U3LLLSMrULLU3hL wuraend yurqudnrnhUc/ ALTERNATIVE MECHANISM

YUnndipp  punniunid - Gu, np,  hwdh  wnubind  Cuybpnipjwu
gnpénilbnypjwt  Ywpgqwynpynn  punyep U hwdwwwwnwufuwt
Mwaqdwywpnipjwu nbuuhluwywu pwpnnieiniup, dwagnn gwuljwgwd
gyté, dtd hwjwiuwwunyejwdp, Ywpnn £ wnbsybp htwtvwlywu

ontjwubtiph Ywpgwynpdw, wnpwdbih Ywnwywpdwu
dbpnnwpwunipjwt, pwpfudwu  dJbjuwuhgqdubph  Ywd  thpwyd-
ppnpbipwhu Gupwlywnnigywdph ghpdwnuwlywu

wnwuduwhwwnynypiniuttph ybpwpbipjw dwulwghwnwgywd
hwpgbiph: Wn ywwnéwnny Ynndtpp ywpunwynpynud Gu dhus yaéh
(ndwt  wwonnwywu pupwgwlwnpgbp uwpuwdbnubp  Jupbp

The Parties acknowledge that, given the regulated nature of the
Company’s activities and the technical complexity of the Strategy,
any dispute that may arise is likely to involve specialized issues of
financial-markets regulation, portfolio-management methodology,
allocation mechanics, or operational practices of prime-broker
infrastructure; accordingly, the Parties undertake, prior to
commencing formal proceedings, to engage in good-faith
discussions with a view to resolving the dispute amicably
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pwpbfupnd pwuwygnipyniuubp' de6p hwonnypyudp Yuwpguynpbine
uywunwyny:

PUJhL 19.U3L H'NR3@LEN/ SECTION 19.MISCELLANEOUS PROVISIONS

19.1

<uvuau3uvnih@E3NhLLeMrh UUANIRUUULNRI3NRLLE/ENTIRE AGREEMENT

Unyu Cunhwuntp ywydwuubpp, “Hhdnd-wwjdwuwghpp, Kwéwfunpnh
ynnuhg punpdwd Jnipwpwignip Nwqdwdwpnipjwu  Ujwndwdp
Yppwnynn  Lbpnpnudwjpu hwjnwpwpwaghpp,  huswybu  uwl
Cuybpnygwu  LoUMN-u  dhwupt  Ywagdnud Gu  Lwbwfunpnh L
Cuybpnigqwu  dphole  wnpndpbh  hwibgnnuiwu  Junwdwpdwu
Swnuwjnipyniuutiph ybpwpbpjw; wdpnnowlwt hwdwdwjunieginiup W
thnfuwppund Gu unyu wnwplwihu  ybGpwpbpnn pninp bwifunpn
wwjdwuwynpywdnieiniubbphu, hwdwdwjunipniuubiphu ni
hwjwuwnnuwfubpht' wulwfu npwug pwuwynp Ywd gpwynp |hubne
hwugwdwuphg:

These General Terms, together with the Application Agreement, the
Investment Declaration applicable to each Strategy selected by the
Client, and the Company’s TPIS, constitute the entire agreement
between the Client and the Company with respect to the
discretionary Portfolio Management services described herein, and
supersede any prior agreements, understandings or representations,
whether oral or written, relating to the same subject matter

19.2

cL<uLnh/ MUu3vuLLEN

h dNPNuNrUL/ AMENDMENTS

Cuybpnieiniuu hpwyniup nwih, dwdwuwly wn dwdwlwy, thnthnjub)

unytu  Cunhwuniyp  wwjdwuubpp' hwodh  wnubint  Yupgquydnpnn
thnthnfunueyniutipp, bpwhulynnwywu dwpuhuubiph
wwnpqwpwunwfubpp, ontjwjwlwu gnpotjwytipwh
thnthnfunigyniutupp,  Culbpnyeywt gnpdwnuwlwu  2powtiwyh
Ywwwpbjwgnpdndp, huswybu twb wy hwugwdwupubipp, npnup
wgnnd Gu wnpwndbih hwjbgnnuywu Yuwnwywpdw

swnuwjnipniuutiph dwwnnigdwtu Ypw: Culbpnipyniup <wbwlunpnhu
dwungnud £ bwlwu  dinthnfunyeyniuubph dwupt® - Yhpwnbip

The Company may amend these General Terms from time to time in
order to reflect regulatory developments, supervisory guidance,
changes in market practice, enhancements to the Company’s
operational framework, or other matters affecting the provision of
discretionary Portfolio Management services. The Company shall
notify the Client of material amendments in accordance with the
applicable law. Continued use of the Portfolio Management services
following the effective date of such amendments shall constitute the
Client’s acceptance thereof.
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optuunpnigjwdp uwhdwuywd Ywpgny: Ldwu thnthnfunieiniuutiph
nidh dJbe dwubint opjwuhg hbwn  wnpndpbh  hwjignnuywu
Ywnwywpdwu  Swnwjnieintutbphg  2wpniiwlywlwu  ogwybip
hwdwpynud £ Cwdwlunpnh Ynndhg npwug punniunid:

19.3

hrudNhLLLENh L MUrsUdNrnir@3NkLLENP RPRNRUTL Nk PNRLULSNRUL/ ASSIGNMENT OF RIGHTS AND
OBLIGATIONS

Lwbwlunpnp hpwynitup sntuh wnwug Culybpnigyuu  bwiubwywu
gpwynp hwdwdwjunigjwu unyt Cunhwunyp wwjdwuubpny hpbu
ybpwwwhywd nplut ppwynitp Ywd wwpwwynpnipnit ghgbipnt,
thnfuwugbijnt Ywd wy Yepw onwptiine: Cuybipnygyniutt hpwyniup niup
hp hpwynitupubipt nu wwpwwynpnyeniuubipp wdpnnonipjwdp Ywd
dwutwyhnpbt  thnjuwugbine Ywd  unpwgubint  hp  nplg
thnfuyuwwwlygywsd wush, hpwywhweonpn Yuwqdwlbpwnipjwu ogunhu,
huswbu uwl wju nbwpbpnd, Gpp nw wwhwugynd £ opbiupndy,
Ywpgwynpnn  wwhwuony Ywd JGpwhulynn dwpduph gnignudnd,

The Client may not assign or transfer any right or obligation under
these General Terms without the prior written consent of the
Company. The Company may assign or novate its rights and
obligations, in whole or in part, to any affiliated entity or successor
organization, or as required by law, regulation, or supervisory
authority, provided that such transfer does not materially impair the
performance of services to the Client.

wwjdwuny, np  wnwhuph  thnfuwugnidp  bwlwunpbu sh
quwwpwpwgunid  Lwblwfunpnht dwuwnigynn  dwnwjnypynitutbph
hpwywuwgnudp:
19.4 unuvahru HNk3ELENh ULYUYGMNRE3NMLLE/ SEVERABILITY

Grb unyu Cunhwuniyp wwydwuubph npluk npnyp hpwywunt dwpdup
ynnuhg Gwuwsyh wujwybp, wuophtwlwu Ywd Ywwwpdwu ny
Gupwyw, www win npnypep hwdwpdnud £ thnihnfjujwd dhwjt wju
swihny, npu wuhpwdbion £ npw Jwybpnipiniuu ne Yhpwnbhnieniuu
wwwhnybint hwdwp: Utwgwd pninp npnypubipp 2wpniuwynwd Gu
nidh Uti9 duw) b gnpdbip wdpnng dwywny:

If any provision of these General Terms is held to be invalid, illegal
or unenforceable by a competent authority, such provision shall be
deemed modified to the minimum extent necessary to make it valid
and enforceable. All remaining provisions shall remain in full force
and effect.
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19.5 hrUdNhrLLhS <MudUruuL

PUSUHUSNRE3NNLL/ NO WAIVER

Unndtiphg npukt Jdtyh Ynndhg unytu Cunhwunip  wwjdwuubpny
Uwhiwwnbujwd npuk  ppwynip  Ywd  wwonmwwunigjwu  dhong
shpwgubip Ywd ng dwdwuwyhu hpwgubip 4nnutiphg npub dtlyp
ynnudhg sh hwdwpynd wyn ppwyniuphg Yud wwonwwuntejwu
dhonghg hpwdwpnud: Ldwu hpwyniuph Jud  wwonwwuntpjwl
dpongh dbtjwugwdjw Ywd dwutwyh hpwlwuwgndp sh pwgwnnid
npw hGunwgw Yud wy Yepw hpwgdwt huwpwynpnipyniup:

Failure by either party to exercise, or delay in exercising, any right
or remedy under these General Terms shall not constitute a waiver
of such right or remedy, nor shall any single or partial exercise
preclude any other or further exercise thereof.

19.6

unwerh UbRuL SUMUPEMNRE@3NRLLENP ALNR3EL/ RELATIONSHIP OF THE PARTIES

Unyu Cunhwunip wwjdwuubipnid nshuy sh Ywpnn dbluwpwuyb)
npwbiu Cwbwfunpnh b Cuybpnipiw vhole gnpdpuytipwiht, hwdwwtin

Nothing in these General Terms shall be construed as creating a
partnership, joint venture, fiduciary relationship, or employment

gnpdniutinipjw, $hnnighwp Ywd woluwwnwupwihu | relationship between the Client and the Company. The Company acts
hwpwpbpnigjniuubph unbndnwd:  Culybpnieyniup gnpdnud | | solely as a regulated investment firm providing discretionary
pwgwnwutiu npwbu Ywpguwynpynn ubpppnwwiht pultipnigeini, npp | Portfolio Management services.
dwuwnignid k wnpwundbih hwjbgnnulwu Yunwywpdwl
dwnuwjnipyniuubip;

19.7 TUHMrESNRU LS <6SN Nhdbh UBR ULUSNT MM NR3@LENL/ SURVIVAL OF PROVISIONS

Jdéwnubipht, wwwwufuwtwwynigjwup, Guwuutph hwwnigdwup,
hwplydwup, qunuupnipjwup, NAV-h  Gogpundwt  |hwgnpnipjwp,
wwwndwdhongubiph  wwhwuoubiph wwhwwudwup, nwnwnpbgnidhg
htwnn wwhwwuynn wwpwnwynpnipniuubpht yGpwpebpnn  huswbiu
uwl hpbug punyeny nwnwnpbgnidhg htitnn bu Yppwndwt upwyw wy)
npnypubipp 2wpnitwynud Bu wdpnnontpjwdp gnpdb] wulwlu unyu

Sections relating to fees, liability, indemnities, taxation,
confidentiality, NAV correction authority, sanctions compliance,
post-termination obligations and any other provisions which by their
nature are intended to survive termination shall continue in full force
and effect notwithstanding termination of these General Terms or
any Strategy.
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Cunhwuntp wwjdwuubipp ywd  nput  Mwgdwywpnyewu
nwnuwnptgnihg:
19.8 L6RNRL/ LANGUAGE

Unyu Cunhwunip wwjdwuubpp Ywpnn Gu Yuqddb) b inpwdwnpyb) p
pwuh [tgniubpny:  Lbqwjhu wwppbpwyubph  dholt  npluk
wuhwdwwwwwufuwunjwtu  Ywd  Gpyhdwunnejwu  nGwypnd
gbpwlwynid £ hwybpbu wwppbpwyp npw’ npwdwnpdwd |hubne
nbwpnud:

These General Terms may be provided in multiple languages. In the
event of any inconsistency or ambiguity between language versions,
the Armenian version (if provided) shall prevail.

19.9

ouusuEetrh <htMUMruhUL/ HIERARCHY OF DOCUMENTS

Mnpndbh  Juwnwdwpdwt  hwpwpbpnieniuubpp Yuwpgwynpnn
thwuwnwpenprtph vhol npluk wuhwdwwwwnwufuwunyejwu nbGwpnid
Yppwnynud £ hwunwpnpbph hbunlyw| hhbpwpfupwu’

In the event of any inconsistency between the documents governing
the Portfolio Management relationship, the following hierarchy shall

apply:

(i) | unyu Cunhwuntp wwydwuubpp,

these General Terms;

(i) | “thdnw-wwydwuwghpp,

the Application Agreement

hwdwwwuwnwuluwu Mfwgdwdwpnyjwu uywwndwdp  Yhpwntih
Lbipnpnwwihu hwjunwpwpwghpp,

(iii)

the Investment Declaration applicable to the relevant Strategy;

(iv) | LoUmu,

the TPIS;

Cuybpnigywu wwonnuwywu Yuwjpnd hwuwbih gnpéwnuwlwu
pupwgwlwpgbipp Ywd nbnblwunyniygwt pugwhwjnnudubpp:

(v)

any operational procedures or disclosures made available through the
Company’s website.
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Cuytpnieiniup upwd thwuwmwenptipp vGluwpwuntd W Yhpwnnid |
wjuwybu, np npwug Yppwnnwp hwdwwywwwujuwuh  Yhpwntih
optuunpnipjwup U Ubpnpnudwiht dwnwjnieniuutiph  dwwnnigndp
Ywpgwynpnn hpwywywu unpdtiph tnpwdwpwuntejwup:

The Company shall interpret and apply such documents in a manner
that is consistent with applicable law and the regulatory framework
governing investment services.

19.10

ouLNh8NhULEN/NOTICES

Unyu Cunhwunip  wwjdwuubiph  opowuwynd  niquplynn  pnnp
dwunwgnwfubipt hpwywuwgynud tu LOUMN-ny uwhdwudwsd Ywpgny:
ElGYwpnuwipu duny nuiquplywd  dwunignwdubipp niubu  unyu
hpwywpwlwlwu ndb nu hGnbwupubpp, hus pnRwhu  Ynphsny
ninupywsd  dwunignidubipp,  Gebt  Yppwnbh  opGuunpnipjwdp
ninnwyhnpbu wy| pwt bwhuwnbugwsd sk:

Notices provided under these General Terms shall be delivered in
accordance with the provisions set out in TPIS. Notices made
electronically shall have the same force and effect as notices
delivered in hard copy, unless applicable law requires otherwise.

19.11 ouhlUtr b Ysurut

"/ COSTS AND CHARGES

Grb ninnwyhnpbt wy] pwt bwhuwwnmbudwsd sk, nipwpwuginip Ynnd
hupuntpnyu £ Ypned unyu Cunhwunip ywydwuubph hwdwédwjubgdwu,
Yupdwt U Ywwwpdwtu hbn Juwywsd hp dwluubipp: Mnpuindbih
Ywnwywpdwu hwpwpbpnipniuubph Juwwygnipjuwdp  wnwowgnn
gwilwgwsd wbwwlwu wnipp, hwply Ywd wy ywpnwnhp déwnp
Gupwlw £ Jéwpdwt pugwnwuwbtiu Cwbwlunpnh hwoyhu:

Unless expressly stated otherwise, each party shall bear its own
costs arising from the negotiation, execution or implementation of
these General Terms. Any governmental charges, taxes or fees
arising from the Portfolio Management relationship shall be borne
solely by the Client.

Uhwagnidp Canhwtnt wydwititipht U Nwqdwduinnyainiutiipha

Unyu Cunhwni wydwttulipn hwdwnynid B <wbwpun nnd; unniiJwd U upw hwdw wninuw nid uinuwiquid

MNnpuipdbih Yunwwpdwt hunpndy huwpygh HYhdnd-wuydwiwgph (wjunithbyp’ «Hhdnd-wuwydwtiwghp») upnpugpdwit
whhg, nph 4l mud E unyti Canhwtinip wuydwatbphti npuybu <wybijwd U:
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(i) Lwihwfun nndhg p wd guwtyuwgwd Muqdwywpnipjutpn hwdwwuwipwufuwbng Lepnpnidughti
huyppwpwpuwghpp hwdwpdmd £ <wbdwpinpnh Ynndhg punpniijwd b tpw hwdwp wwppunhp nid upwgwd Yud
Hhdmd-wuwydwtiw Cwnbpud U) uppnpugpdwti dhongny, Juwd, pupy whpudbpnipyut, «Lpugnt
Mwqdwywpnipnit wybpugtbyng b <unpniy yunwyjuwpynn Gupwhwhy pugbint yapwpbpjw; nhdnidh»

(Cwbpjwd P) uypnpugpdwits dhongny:

(i)  Lwybwé U-p jud <wbijuwd P-h uppnpugpmdp ywtwlynid £, np Kwwpinppp hwuypunpnid £ hp Jhwgnidp
hwdwwuypwupuwt MNuqluwydupnipyutip b Culjpnysywtn thuqnpmid £ unytl Cunhwnip wuydwatibph hwdwdéwyt
wgby nt Jupb) hwdwwunpuwupiwt <unpniy Junwywpynn Gapwhw :

Accession to the General Terms and Strategies

These General Terms shall be deemed accepted and legally binding on the Client upon the execution of the Portfolio
Management Special Account Application Agreement (the “Application Agreement”), the form of which is attached hereto as
Annex A.

(i) The Investment Declaration corresponding to any Strategy selected by the Client shall be deemed accepted and legally

binding upon the Client either through the execution of the Application Agreement (Annex A) or through the
execution of an “Instruction to Add an Additional Strategy and Request to Open_a Special Managed Sub-Account”
(Annex B), as applicable.
(ii) Execution of Annex A or Annex B constitutes the Client’s confirmation of accession to the relevant Strategy and
authorization for the Company to open and maintain the associated Special Managed Sub-Account in accordance with these
General Terms.
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<UJbLHUDT A/ ANNEX A
NNrSSHELL LUMNUHUNrvuL <USnNhy <Ucd4p HhUNKRU-MUSUULUSPr/
PORTFOLIO MANAGEMENT SPECIAL ACCOUNT APPLICATION-AGREEMENT

[OrbhLUYELP Q64 /TEMPLATE]

Unyu Mnpndbifh Yunwdwpdwu hwwnny hwogh pwgdwu nhdnw-wywidwuwghpp (wyunthbn' « Hhdnud-wwydwbwghp») Yupynd £ unnpugpnn hwdwfunpnh
(wyunthtiin® «Cwwpunprp) W «Upppnw Ywwhwunwp PRPL-h (wjunthbn' «Cuybipnyeniu») dholt bW hwunhuwun £ wju hwuwnwpeninep, npnd <wbwfunpnp
dhwunwd £ Cuybpnipjwu Ynndhg Yhpwnynn ynpuindbih hwjbgnnuyuwu junwywpdwu wywjdwuubppu:

This Portfolio Management Special Account Application-Agreement (the “Application-Agreement”) is executed by the undersigned client (the “Client”) in
favour of Sirius Capital CJSC (the “Company”) and constitutes the formal instrument through which the Client accedes to the Company’s discretionary
portfolio-management framework.

Uwnnpwgpbiny unyu Hdnw-wwjdwuwghpp ' <wdwlunpnp'/ By executing this Application-Agreement, the Client:

(i) hwuwnwwnu E, np punniund £ Mnpndbih junwywpdwu punhwunyp wwydwuubpp (wjunthbn' «Cunhwingp wyuwydwuubps),/
confirms acceptance of the General Terms of Portfolio Management (the “General Terms”);

(i) hwdwwwwnwufuwu LEpnpnwWwiht hwyunwpwpwap(tp)h dhongny punpnud £ d6y Ywd dp pwup Nwqdwywpnie)niu,/
selects one or more Strategies through the corresponding Investment Declaration(s);

(i) thwgnpnud £ pwgb W Junb dBY Ywd dh pwuh <wnny yunwydwpynn Gupwhwohyubn, npnup twiuwwnbujwsd tu win Nwqdwywpniginiuubiph hwdwn,
b/
authorizes the opening and operation of one or more Special Managed Sub-Accounts dedicated to such Strategies; and
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(iv) punniunw £, np pninp wju dwnwynipjniuutipp, gnpdwnuwlywu hwpgbpp W hwoyh dwywpnwynd hpwlwuwgynn pupwgwlywpgbipp, npnup ninnuyhnptu
Ywpgwynpwsd sbu Cunhwunyp wwjdwuubpn Ywd hwdwwwwnwufuwt Lbpnpnuwiht - hwjunwpwpwap(Gp)nd, swpniuwynd G upguynpyb
Lwéwfunpnh Ynndhg Yupdws LEpnpnwwihtu dwnwiniginiuubph dwnnigdwt wwjdwuubpny (wjunthbn' «LOU M»):/

acknowledges that all services, operational aspects and account-level processes not expressly regulated by the General Terms or the relevant Investment
Declaration(s) shall continue to be governed by the Terms for Provision of Investment Services (“TPIS”), executed by the Client.

Unyu Hhdnud-wwjdwtiwghpp hwtnhuwund £ dwunwwnp afundwdp Yhpwnynn puqiwumnphtwt ywjdwiwgpuiht junnigwlwpgh wupwdwubih
dwup:/ This Application-Agreement forms an integral part of the layered contractual framework applicable to the mandate.

Cwéwjunpnh  wujwunuip / wuniup, wqqwumup/ Client Name
(name/surname):

Qwbwhunpnh tnyuwwuwgdwu hwdwpp/Client Code

Lwibwpunpnh wupawé mumdtwuppnipyut ppwlwbwgdwt (KYC) U jhwqnpmipyniitiph hwupuipdwt hwdwp upnn &b wwhwioyby ipnuigmghs
thwuppwpnpbp:
Additional KYC and authorization documents may be requested separately

2.1 Cunhwunp wwydwuubtipp/General Terms

Unyu Hhdnw-wywydwuwghpp unnpugpbiny’ <wbwunpnp wubpwwwhnpbt hwunwwnnd £, np unwgl), nwnifuwuppl), hwulugbp W opunnaot) B Cunhwune
wwjdwuubpp, npnup uwhdwund U wnpndbih hwibgnuywu Yunwywpdwt dwnwjniejniuubph dwnnigdwu hpwywywu, gnpdwnuwlwt b Yuqdwybpwywlwu

hhdptipp:

By signing this Application-Agreement, the Client expressly and irrevocably confirms having received, reviewed, understood and accepted the General Terms,
which set out the legal, operational and organizational framework for the provision of discretionary portfolio-management services.
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2.2 Lbpnpnudwyhu hwynnwpwpwgpbipp/Investment Declaration

Lwéwfunpnp hwuwnwwnd £ unnpl updwd jnipupwtgnip puinpgwd Lepnpnwwiht hwyjwnwpwpwagph punnunwdp b ghinwygnd £, np ubpnpnudwiht gpowtiwyp,
uwhdwuwthwyndubipp, yéwpubipp, Yhpwnynn dbennwpwunyeiniup b ndjw| Nwqdwydwpnyejuup punpng nhuytipp uwhdwuynd Gu pwgwnwwbiv hwdwwwnwufuwu
Lbpnpnwwjht hwynwpwpwgpny:

The Client confirms acceptance of each Investment Declaration selected below, acknowledging that the investment universe, limits, fees, methodology and
Strategy-specific risks are defined exclusively therein.

2.3 LOU M-h Yhpwnbihnpyniup/ Relationship to TPIS

Cwbwfunpnp hwuwnwwnud , np'/ The Client acknowledges that:

i LoUM-u swpniuwynd t (hndphtu gnpdbp b Yppwnynd £ hwo wpdwl, wwhwnnejwu, hwoqwpyubpp, hwnnpnuwygdwt U wy gnpdwnuwlwu
i g9 ]
pupwgwywpgbph tywwndwdp,

the TPIS remain in full force and apply to all account-level, custody, settlement, communication and operational procedures;

(ii) hwjbgnnulywtu dwunwwp gnpdnud £ LOUN-ny uwhdwuywd punhwunip ywjdwuwgpwiht b gnpdwnuwlwu gpowuwynid, b/

the discretionary mandate operates within the broader TPIS framework; and

(iii) wju hwpgbpnd, npnup hwunnly Ywpgquynpynd Gu Cunhwungp wwjdwuubpny Ywd Lbpnpnwdwiht hwjunwpwpwagpny, Yhpwnynd 5 hwdwwywwnwufuwu
thwuwnwpnprtiph npnypubpp, huy <wéwfunpnh W Cuytipnyejwu dhole hwpwpbipnie)niutph duwgwd pninp hwpgbipp Yuwpguwynpynwd Gu LoUM-ny:/

in matters specifically regulated by the General Terms or an Investment Declaration, those documents shall apply to the mandate, while the TPIS shall
govern all remaining aspects of the Client’s relationship with the Company.

3 LeMrPNRUUSHL <U3sururuarsr)h cusrnrE3NRLE/ SELECTION OF INVESTMENT DECLARATION(S)

Cwbwfunpnp gwuynipyniu | hwjnund Jwutwlygh) hbnlyw) Nwgdwywpnieniu(ubip)ht’/The Client elects to participate in the following Strategy(ies):
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Lpwgnit Nuwqgdwdwpnipiniaul wpnn G wlbGpugdly Kwybpjuwéd B- ngny:
Ltppniinithg hGynn inipwpwtsinip LEpnpnidwyhtt hwppwpwpw wntmd E huybgnnulwt dwanunph wupwdwtbh b wwpypw dwup:

(Additional Strategies may be added through Annex B.)
Upon selection, each Investment Declaration becomes an integral and binding component of the discretionary mandate.

4.1 Gupwhwyyh pwgndp/Opening of the sub-account

Lwhwlunpnp unyuny [hwanpnd £ Cuybpnipjuup pwgb) Uy (1) Cwwnniy junwywpynn Gupwhwohy jnipwpwuginip punpywd Mwqdwdwpniejuu hwdwp, npp Ygwpdp
Cunhwunip ywjdwuubpph bW LOUMN-h hwdwdwju:

The Client hereby authorizes the Company to open one (1) Special Managed Sub-Account for each selected Strategy, to be maintained in accordance with the
General Terms and the TPIS.

4.2 Anpdwnuwlwt hwqnpnipyniuutpp/ Operational Authority

Lwbwlunpnp |hwanpnud £ Cuybipnigjuup Yunwpbip jnippupwugnip Nwqdwywpnipjwt hpwlwuwgdwu hwdwp wuhpwdbon pninp gnpdnnnieyniutbnp,
ubpwnywy’

The Client authorizes the Company to perform all activities necessary for the implementation of each Strategy, including:

(i) gnpdwnpubiph uwwwpnip b npwugny hwodwplubph ppwlwuwgnuip,/ execution and settlement;
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(i)

pwotunidp b ubppht hwoqwnnidp,/ allocation and internal booking;

(iii)

wnyjwiubph hwdbdwunnwp b quwhwwnnudp,/ reconciliation and valuation;

(iv)

Ynpwnpwuinhy gnpdnnniejniutiinh dpwynudp,/ corporate-action processing;

(v)

hpwgybihnigjwt Yuwnwywpnwp,/ liquidity management;

(vi)

Lwwfunpnh hwohyubph dhole thnfuwugnidubipp' Cunhwunip wwjdwuubpny bW LOUM-ny pnywwnpjwd nbwpbpnid:/ transfers between Client accounts as
permitted under the General Terms and TPIS.

5.1

Ldwt gnpdnnnygyniiiiph ppwlwbwgdwt hwdwp jpugnighs gnigmidubip skt wwhwgynid/ No additional instructions are required for such activities.

Lwlwfunpnp (hwgnpnud £ Cuybipniyegyuup'
The Client authorizes the Company to:

(i)

hwidwwywuwufuwt Lepnpnuwwiht hwjnwpwpwagp(Bp)n twiuwwbuwd pninp Jéwpubipp, ubpwnyw) Ywnwjwpdwu Jéwpp, <wonnnipjut Jéwpp W
Nwqdwywpniejwup hwwnniy wy yéwpubipp, hwodwpybip b ywht gwuugwsd Cwwnnwy junwljwnynn Gupwhwoyhg Ywd Cuybpnieniuntd pwugywsd <wdwfunpnh
quwgwsd wj hwayhg,/

calculate and deduct from any Special Managed Sub-Account, or from any other account maintained with the Company, all fees specified in the
applicable Investment Declaration(s), including Management Fees, Success Fees and Strategy-specific charges:

(i)

Yéwnubiph dwpnwit wwywhnygbipnt hwdwp wuhpwdtigunniejwt nbiwpnid dhongubin thnfuwugb) hwohyubtiph dholt,/
transfer funds between accounts where required for fee settlement;

(iii)

Cunhwunip wwydwuubiph hwdwdwju hpwgubp wynpyutip, Geb wnyw npwdwlwu dhongubipp pwywpwp sk, L
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liquidate assets, in accordance with the General Terms, if available cash is insufficient; and

(iv)

Nwgdwywpnipjwi Ywd wdpnng dwunwwnh nwnwptigdwu ntwpnid Yhpwnb) nwnwnptgdwu htn Yuwywsd Jéwnpubiph hwoduwpydwu dbfuwuhqdubpp, ubpwnju)
hwdwdwuunpbu hwowplynn uwd wdpwapynn gnidwpubpp:/

apply termination-related fee mechanics, including pro-rated or crystallized amounts, upon termination of a Strategy or of the overall mandate.

Qwbwfunpnp punniunud k, np Cunhwunip wwydwuubph b hwiwwywwnwufuwt LEpppnudwht hwynmwpwpwgp(bp)h hwdwdwyu junwpjwé Jwpubkph

hwajwplyubpp, wyuhwyn upuwih pugwywinipju ntypnid, hwdwpynd Gu Jepeouwlwi:

The Client acknowledges that fee calculations performed in accordance with the General Terms and the applicable Investment Declaration(s) shall

be final in the absence of manifest error.

Nhuutrbh 4hSUUSNRUL L CLHNKLNRUL/RISK ACKNOWLEGMENT

5.2

Unyu Hhdnd-wywydwuwghpp unnpugpbind’ <wbwfunpnp hwunwnnd £, np dwupwdwut dwunpwgb] U punnubp £ Cunhwunp wwjdwuubpnud L
jntpupwusinip punpywd Lepnpnudwihtu hwjnmwpwpwgpnd uEpwnwd nhuytph pwgwhwjwnnidubipp:

Cwhwlunpnp hwulwund £, np hwjtignnuywu wynpwdbih Junwlwpnp ubpwnnd £ onlyujwlwu, ppwgybipnigjwi, quwhwwndwt, gnpdwnuwlw,
wndnipwiht, Ywpgwynphs W ngjw) Mwgdwywnpnigjwup hwwnny nhuybp, W np huwpwynp Gu Ynpnwiinubp, ubpwnyw ubpnpwé dhongubiph wdpnnoww
Ynpntuwn:

Lwéwlunpnp twb punniundd k, np Mfwgqdwywpnieniuutipp unwunwpunwgywsd Gu b s6u hwpdwpbgynd <wbwlunpnh wuhwwnwwu tywunwlubphtu Yud
uwhdwuwthwyndubphu:

Lwbwfunpnp  hwunwwnd b, np nuh pwdwpwp  Shtwtuwlwu  Yupnnnugyniu,  ghwbjhpubp W nhuyh  punniublh dwlwpnwy'  punpud
Nwgdwywnnipntu(ubp)ht Jwutwygbnt hwdwn:

By executing this Application-Agreement, the Client confirms having carefully reviewed and accepted the risk disclosures included in the General
Terms and in each selected Investment Declaration.
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The Client understands that discretionary portfolio management involves market, liquidity, valuation, operational, currency, regulatory and Strategy-
specific risks, and that losses, including full loss of principal, may occur.

The Client further acknowledges that Strategies are standardized and are not tailored to the Client’s individual objectives or constraints.

The Client confirms possessing the financial capacity, knowledge and risk tolerance required to participate in the selected Strategy(ies).

Greb puwnpyb £ ubkyhg wybih Nwqdwywpnie)niu, <wbwiunpnp (hwanpned £ Cuybpnijwup jnipupwgnip Nwqdwywpniejwt hwdwp qupb] wnwudht <wnndy
Yuwnwywpynn Gupwhwohy: Snipwpwusinip Nwqdwywpniginit Yhpwnynd £ dhwju wiy Mnpindbih ulundwdp, npp hwodwnynid £ ndju) fwgdwywpnipjwup
hwlwwwunwufuwt Gupwhwoynid:Lwbwiunpnp Yupnn £ unp Nwqdwywpnieiniu(utn) wybjugubine nhdnwd ubpluwjwugut <wytwsd P-h dhongny:

8.1

Where more than one Strategy is selected, the Client authorizes the Company to maintain separate Special Managed Sub-Accounts for each
Strategy.Each Strategy shall apply solely to the Portfolio allocated to its respective Sub-Account. The Client may request the addition of new Strategies
through Annex B.

Cwbwfunpnp hwjwuwnnud b Gpwsfuwynpnud b, np'/ The Client represents and warrants that:

(i)

(a) Cuybpnieywup npwdwnpqwsd pninp wbinbynieniuubpu nu hwuwnwenebpp G62gphun b wdpnnowlwu Bu L dninpbigunn sbu,/ all information provided to
the Company is accurate, complete and not misleading;

(i)

niuh unyu Hdnd-wywjdwuwghpp Yupbine hwdwp wuhpwdbon hpwyniuwynieniuu nu hwagnpneeyniutbpp,/ the Client has full legal capacity and authority
to enter into this Application-Agreement;

(iii)

unyt “thdnwd-wwypdwuwagph Yupndp sh fuwfunnd <wéwfunpnh hwdwp wwpunwnhp nplt ywpdwuwgpwihtu, hpwjwlywtu uwd Jupguwynpnn wwhwuy,/
execution of this Application-Agreement does not breach any contractual, legal or regulatory obligation binding upon the Client;

(iv)

dnuinpwagpynn pninp npudwwt dhongubipp dwanid Gu ophuwwu wnpyniputiphg,/ all funds contributed originate from lawful sources;
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v) Nwqdwywpnieniu(ubip)ht dwutwygbiine ybpwpbpjup npngnudu punnuuby £ puptunipnyu b hwulwund £, np Yhpwntih opbuunpnigjwtu hdwuwiny hpbiu
wuhwwwlwu ubpnpndwiht funphpnwwnynyeiniu sh mpwdwnpybi:/ the Client has independently assessed the decision to participate in the Strategy(ies)
and understands that no personal investment advice has been provided within the meaning of applicable law.

Uunit / UWujwund® Name/Name Surname:

Lhwqnpquwé ubipyuywgnighs' Authorized Representative
(hpwywpwiuwlwu wuéd hwunhuwgnn hwéwlunpnubph nwpnid)
(in case of legal entity Clients)

Uwnnpwqpnipyniu/Signature:

UWduwpehy/Date:
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<UdEGL4UD P/ANNEX B

LrUSNAS8h2 NURAUUYUrNhI3NAL U4EGLUSUELNR 64 <USNRY GUNULUNrdN1 6LBUKUChY PUSELNR UGPULEN3UL <rU<LUL Y/
INSTRUCTION TO ADD AN ADDITIONAL STRATEGY

AND REQUEST TO OPEN A SPECIAL MANAGED SUB-ACCOUNT

[orhuuyElh 64/TEMPLATE]

Cwébwpunpnh  wtujwundip  /  wumtp, wqquuniup/  Client
name/name/surname

Cwbwunpnh unyuwlwwgdwtu hwdiwpp/Client Code

Unyuny <wbéwfunpnp hpwhwugnd £ Culbpnipywup  <wéwfunpnh  gnpdnn Mnpndblh Ywnwwpdwtu  wywpdwuwgpph  oppwuwynd  wybjugut]  hbGunlyw
Nwqdwywpnyegniu(ubp)p’

The Client hereby instructs the Company to add the following Strategy (Strategies) to the Client’s existing Portfolio Management Agreement:

Nwqiwjwpnipjwt wujwunwip'
Strategy Name:

Cwdwywunwufuwy LEpppnuiwyht hwynwpwpwgpp hpnudp
Reference to the corresponding Investment Declaration:

110



http://www.siriuscapital.am/

«SIRIUS CAPITAL» CJSC
Yerevan, 0010, 26/1 V. Sargsyan str., 812
CAPITAL 7. +374 12300 900

www.siriuscapital.am

Unyuny wéwfunpnp thwgnpnid b futunpnud £ Culybipnieywup pwgb) unp <wwunniy ywnwywpynn Gupwhwohy, npp Yubpwpbph unyu pwduh 1-pu Yawnnd updwd
Nwqiwywnpniejwup:

The Client hereby authorizes and requests the Company to open a new Special Managed Sub-Account corresponding to the Strategy identified in Section
l.
Lwlwfunpnp punniund b hwdwdwjunid b, np wyn Gupwhwohdp pwgybint bW qupdbint £ hbnlyw) hwunwenebph hwdwsw)u'

The Client acknowledges and agrees that such Sub-Account shall be established and operated in accordance with:

(i) Lbpnpnwwihtu dwnwjnyeyniuubph Jwunnigdwu wwydwuubph (LoUM),/ the Terms for Provision of Investment Services (TPIS);

(i) Mnpundbih Ywnwwpdw punhwung wwydwuubnh,/ the General Terms of Portfolio Management; and

(iii) Mnpndbih junwywpdwu hwnny hwodh Yhdnd-wywydwuwgph (Cwybwsd U),/ the Portfolio Management Special Account Application-Agreement (Annex A);

(iv) punpjwd Lepnpnwwjht hwjnwpwpwanph:/ the selected Investment Declaration.

Cwbdwfunpnp twle |hwgnpnd £ Culybpnigjwup Ywwnwpb) wiu pninp thnfuwugnudutipp, hwadwplubpp, hwonbignudubpp W yéwnpubiph wwhnwdubpp, npnup wuhpwdtion
Gu Yy tupwhwoyh qupdwu b uywuwpydwu hwdwp:

KnueHT Take ynonHomoumsaeT KomnaHuio ocyLLLecTBAATL BCE NEPEeBOAbI, PaCHEThl, CBEPKM 1 yAEPHaHWNA BO3HArpamaeHns, HeoOXoanMble ANA BEAEeHNA N 0BCNyKNBAHNA Takoro
cybeuyerta.

The Client authorizes the Company to perform all transfers, settlements, reconciliations, and fee deductions necessary for the operation of the Sub-Account
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Qwbwfunpnp unyuny ypwhwuwmwwnid k, np unyu pwduh 2-pn Ywnnd tdwé hwunmwenpebph 2ppwuwynid uwpuyhunid hp Ynndhg npjwé pnjnp
hwjwuwnniudubpp, punniunudubpp, hwdwédwjunipniuutpp b jhwqnpnipnitutpp Jwpnitwynid Gu duw) nidh bk, ioqphwn Gu b wdpnnonipjwd wnbijh Gu

uwl unp wybjugynn Nwqiwyjwpniejui b hwlwywunwupwu Lwwnniy junwyjwpynn Bupwhwyh uhwndwdp:

The Client hereby reaffirms and reconfirms that all representations, acknowledgments, consents, and authorizations previously given under the
declaration(s)/agreement(s) mentioned in Section 2 remain true, accurate, and fully applicable to the newly added Strategy and Sub-Account.

Uunit / Uujwtnd® Name/Name Surname:

Lhwqnpywé ubpyuwywgnighs' Authorized Representative
(hpwywpwtuwlwt wud hwunhuwgnn hwéwlunpnubph nGypnud)
(in case of legal entity Clients)

Uwninpwqgpnieynit/Signature:

Uduwphy/Date:
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<U4EL4UD 9/ANNEX C

LGP NRUU3PL <USSUrurugpre 26Uury6Lnh 64 KUVUMUSUURUL U2AUUdUrNKE3NALL TUTMUrG8LELNN AENULPEN3UL
<rucuvys
INSTRUCTION TO REMOVE AN INVESTMENT DECLARATION AND TERMINATE THE CORRESPONDING STRATEGY

[orpLuytLp 64/ TEMPLATE]

Qwbwfunpnh wujwundp/ wuntup, wqquuniup/ Client name/name/surname

Cwbwunpnh unyuwlwwgdwtu hwdiwpp/Client Code

Unyund bu' unnpl unnpwgpnn <wdwpunpnu, hpwhwugnd Bd «Upphnw Ywwhwnwp PPL-pu (wjunthbn' «Lulbpnyeyniu») hd wynpundbih hwjbgnnuywu
Ywnwywpdwu dwunwuwnh opowuwyutiphg hwub| hnlyw| Lepnpnuwwihu hwynwpwpwahpp (hwjwnwpwpwgnpbpp)'

I, the undersigned Client, hereby instruct and request Sirius Capital CJSC (the “Company”) to remove the following Investment Declaration from my
discretionary portfolio-management mandate:

<bnwgdwu Gupwyw LEpnpnuwihu hwnwpwpwghp(ubp)p’/ Investment Declaration(s) to be removed:

Unyu <pwhwugp Culybpnipyju Ynndhg unwgybint wwhhg yeEpnugyw; LEpnppnidwiht hwjnwpwpwghp(ubp)p nunwpnd E(Gu) Yhpwnybp pd dwunwwmh
ujuwuwndwdp’ Cunhwunyp wwydwitkph hwdwéwyu:

Upon delivery of this Instruction, the above-specified Investment Declaration shall cease to apply to my mandate in accordance with General Terms.
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Unyuny <wéwfunpnp'’/ The Client hereby:

(i)

wuhwwwn nwnwntigunwd £t hwdwwwwnwujuwu Nrwqdwyjwpnigjwu Yhpwnbiihnye)niup, Geb unnpl w)| wduwphy upqws sk,/
terminates the corresponding Strategy with immediate effect (or with effect from the date specified below, if different);

(il

(hwgnpnud £ Cuybpnigywup thwybp hwdwwywwnwufuwu <wnny Ywnwywpynn Gupwhwohdp pninp ytpouwhwojwnlutiph, Jéwpubph hwoywplydwu b

wywhdqubtiph hpwgdwu pupwgwlwngtinh wywnwnhg htinn, W/
authorizes the Company to close the associated Special Managed Sub-Account once all settlement, fee-calculation and liquidation procedures have been
completed; and

(iii)

punniund k, np Cuybpnigyniup unyu <pwhwugp unwuwint ywhhg (Gt unnpl wy] wduwehy udwsd sk)nwnwnpbgunwd £ wndjw) Nwqiwywpnigjwu
Uywwndwdp ynpndpbih yunwywpdwu gnpdwnnyph hpwwuwgnudp:/

acknowledges that the Company shall discontinue exercise of the portfolio-management function in respect of this Strategy from the moment this
Instruction is received (or with effect from the date specified below, if different);

NYwnwpbgdwi nidh dtig dinubn wluwphyp (bRt wjt wudhowwbu sk)*

Effective Date of Termination (if not immediate):

Unyu <pwhwugp ubpyujugubing' <wéwfunpnp hwutnwnnd b hwdwéwjund k, np'/ By submitting this Instruction, the Client expressly acknowledges and
agrees that:

(i)

Cuytpnipniup hwodwpynud £ Ywnwlwpdwu Jdwpp, <wonnnipjwt Ydwpp b nyjw| Nwqdwywpnipjuup yepwpbpnn gwulugwsd wyp yéwp' Cunhwunip
wwjdwuubiph W yhpwnbih LEpnpnuwjhu hwjnwpwpwgph hwdwdaw)u,/

the Company shall calculate all Management Fees, Success Fees, and any other Strategy-specific charges in accordance with the General Terms and the
applicable Investment Declaration;

114


http://www.siriuscapital.am/

«SIRIUS CAPITAL» CJSC
Yerevan, 0010, 26/1 V. Sargsyan str., 812
CAPITAL 7. +374 12300 900

www.siriuscapital.am

(i)

wjnwhuh ydwpubpp Ywpnn Gu wwhyby such fees may be deducted from:

thwyynn <wunniy Yuwnwywnynn tupwhwsyyhg,/the Special Managed Sub-Account being closed;

Cuybpnipyniuntd pugqwd <wdwfunpnh gwuwugwsd wy| hwoyhg,/ any other account held by the Client with the Company;

(iii)

Get wnlyw npwdwywu dhongutipp pwydwpwn s6u, Culybpniejniuu hpwyniup niwh Cunhwunip ywydwuubph hwdwdwju hpwgub] Gupwhwoynid

hwzywnynn wywhdutipp,/
if cash balances are insufficient, the Company is authorized to liquidate assets in the sub-account, in accordance with the General Terms;

(iv)

Cwéwlunpnp Cuytipniejuup hpwhwugnud § nwnwpbgnuwhg htnn duwgwd wynphdubph htn Jupyb) hbnlyw Yepy (uob) dey wmwppbpwy)’/
The Client instructs the Company to handle any remaining assets after termination as follows (select one):

Cuytpnigyniup Ywpnn £ wwhwwub] Gupwhwohy gnpdwnuwlwunptu wywhy Ywpguyhbwynd dhusk pninp ybpiuwhwdwnyubph, Ynpwnpwunhy
gnpoénnnipntuutiph, wyjwjutiph hwdbdwunnwubph b yéwpubph hwodwpyh Yunwpdwu wywpwnp:/

the Company may retain the sub-account in an operationally open status until all settlements, corporate-action bookings, reconciliations, and fee
calculations have been finalized.
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Unyu <pwhwugp unnpwgpbiiny' <wbwfunpnp hwuwnwwnid k, np'/ By signing this Instruction, the Client confirms that:

(i) (hnyht hwulwunwd £ hwdwwwnwuluwu Nwqiwywpnigjwu nununpbgdwu htnbwuputipp,/ the Client fully understands the consequences of terminating
the Strategy;

(i) | nYjw| nwnwpbgnwp sh wgnnw nidh Ut duwgwd wy Nfwquwywpnieniuttiph Yypw,/ the termination does not affect any other Strategies still in force;

(iii) | Juwgwd pninp hwohdubiph W dwnwynipjniuutiph Yuwwygnipjwdp dwgnn hwpwpbpnieniuutipp 2wpniuwynwd Gu Yupguwynpytip LoUM-ny b Cunhwunip
wwydwuubipny,/ the Client remains bound by the TPIS and General Terms for all remaining accounts and services;

(iv) | unyu <pwhwugp, Cuybpniejwu Ynnuhg unwgybint wwhhg, nwnunw  wuytipwnwpatijh:this Instruction is irrevocable upon receipt by the Company.

Uunit / Uujwund® Name/Name Surname:

Lhwqnpywé ubpyuywgnighs’ Authorized Representative
(hpwywpwiwlwi wuéd hwunhuwgnn hwéwlunpnubtph nwpnid)
(in case of legal entity Clients)

Uwnnpwqpnipyniu/Signature:

Wduwpehy/Date:
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<UYGL4UD /ANNEX D
LGP NRUU3PL <U3SUruruahr/INVESTMENT DECLARATION

[A6LULUNKE/TEMPLATE]

Unyu Lbpnpnudwjhu hwynwpwpwghpp (wjunthbn' «Qwymwpwpuwghp») hwunhuwund £ <wbwfunpnh' «Upphnw Ywyhuowpy @PCL-h (wjunthbn'
«Pulybpnipyniu») htun Yupywsd hwibgnnuwt wynpundbih junwyjwpdwu dwunwunh wupwdwubih dwup b Yhpwnydnd £ Mnpundbih junwywpdwu
punhwuny wwydwuubph (wjunthtin' «RCunhwing wuwydwuubp») U Mnpindbih junwywpdwu hwnnty hwodh pugdwt nhdnud-wwjdwuwgnh htin
hwdwwnbin:

This Investment Declaration (the “Declaration”) is an integral component of the Client’s discretionary portfolio-management mandate with Sirius Capital
CJSC (the “Company”) and operates in conjunction with the General Terms of Portfolio Management (the “General Terms”) and the Portfolio
Management Special Account Application-Agreement

Cwbdwfunpnh Ynndhg unyu <wynwpwpwgnph punpnipjwu nbypnd* <wybywsd U-h Yud <wydbdwsd P-h dhongny, unyt hwuwnweneny uwhdwudwd
wwjdwulbpp nwnunw Gu hpwywpwunpbu wwpuwnphp b Yuwpgwynpnd U hwdwwywwnwujuwt Nwqdwywpnipjwt hpwlwuwgndp:

Upon the Client’s selection of this Declaration through Annex A or Annex B, the terms herein become legally binding and govern the implementation of
the corresponding Strategy.

1. fURUUYUNNRME3UL ULYULNRU/ STRATEGY NAME

Nwqdwywpnipjwu wujwunwd'’/Strategy name:

2. fURUUYUNNRE3UL LUUruabre/ STRATEGY DESCRIPTION
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3. LEMHNRUU3PL ShMNR3(EL B4 UhMUNGLE UUKUULUPUUNRULENLE/ INVESTMENT UNIVERSE AND LIMITS

Lbpnpnuwihu whpnyp’ Investment Universe:

Uhpwntih uwhdwuwihwyndutp'/Investment Limits:

4. FNR3LUSM6Lh DhLULUULLUL GNPOhLLEGME/ ELIGIBLE INSTRUMENTS .

(Fnyjwwnpbih $huwtuwlwu gnpdhpubin’ Eligible financial instruments:
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5. dnuruverh 64 KUSNhSU UL WUMNKSYUTLL/ FEE STRUCTURE

Nwqdwywpnipjuup punpng wy) Jdwpubip (wnuwynyepjwu nbwpnud)'/ Other Strategy-Specific Fees (if any)

6. fURUUYUMrNRE3ULL PLNMNT NhULULGNL/STRATEGY RISKS

Mhulybip' Risks:

7. UUBUUSULUL SNhS8ULPTL (Yhpwnbkih hubnt ntwypnud)/BEHYMAPK (ecnu npumenumo)

O Pwgwlwnud k
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O None
Ywd/or

Cwitdwwnwlwu gnigwuhy'

Benchmark:

8. anNrountuuut Mu3vuvLeNre 64 NuruuesSrert/ OPERATIONAL PARAMETERS

Ynpéwnuwlwu wwydwuubp b wwpwdbwnpbp'/Operational Parameters:

9. Nhdh UER USLLGLNK WWUUMhUL/EFFECTIVE DATE
Unyu Lbpnpnuwiht hwynwpwpwaghpt nidh dbg £ dnunwd <wbwlunpnh hwdwp'/This Investment Declaration becomes effective for the Client as of:

O <wybywd A-h unnpwgpdwu wduwpyhg
O Date of execution of Annex A

O <wybywd B-h unnpugpdwt wduweyhg
O Date of execution of Annex B
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