Permission

No 101-4®/13.06.2012

Financial Supervision Commission (FSC) pursuant to art. 12, para. 2 of the Act on the
operation of the collective investment schemes and other undertakings for collective
investments (“AOCISOUCI”) and art. 13, para. 1, it. 5 in relation to art. 15, para. 1, it.
1 of the Law for the FSC issues a license to management company “Compass Invest”
JSC seat and registered office address Sofia, region Krasno selo, 1 Damyan Gruev
Str., 4™ {1, office 4, to organize and manage

Mutual fund
Compass Progress,

which will perform the following activities within the meaning of art. 4, para. 1 of
AOCISOUCI:

collective investment in tradable securities and other liquid financial assets under
art. 38, para.1 of AOCISOUCI, monies raised through public offering of units, and
it operates on the basis of risk distribution

In its activity in managing Mutual fund Compass Progress the management
company “Compass Invest” JSC operates on behalf of and on account of the Mutual
fund.

Chairman of FSC: Stoyan Mavrodiev

The license is issued pursuant to and in relation to a resolution No 37-AD of the Financial
Supervision Commission dated 09.05.2007 and a resolution of the Board of directors of the
Management Company “Compass Invest” |SC dated 21.05.2012 for change of the corporate
name of the mutual fund.



101-J[@/13.06.2012 r.

Komucwusita 3a punancoB Hai30p Ha ocHOBaHKE 4Wi. 12, ait. 2 ot 3akoHa 3a IeHHOCTTA HA
KOJIEKTMBHATE HHBECTHIIMOHHU CXEMH M JIPYTH IPEIPHSTHS 32 KOJICKTHBHO HHBECTHPAHE
GAKUCHIIKN) mun. 13, an. 1, T. 5 BeB Bpb3ka ¢ wi. 15, an. 1, . 1 ot 3akona 3a Komucusra
3a ¢puHAHCOB Ha/130p u3nana paszpenienue Ha Y[ KOMITAC UHBECT A/l cbe cenanu-
uie ¥ ajapec Ha ynpasienue: rp. Codusi, paiios ,,Kpacno ceno®, yi. ,,Jlamsia I'pyes™ Ne 1,
eT. 4, odpuc 4, na opraHu3upa U ynpasiisiBa

JTOTOBOPEH ®OH/I
KOMIIAC MPOTPEC,

KOMTO e H3BbPHIBA cJieAHaTa JAeiHocT mo wi. 4, an. 1 3JIKUCIAIIKH:

KOJIEKTHBHO HHBECTHpPaHE B IPEXBbPJIsieMH IEHHH KHHKA W JIPYTH JUKBH/IHA

¢punancosu akTusu no wi. 38, an. 1 3AKHCAIIKH na napuasu cpeacrsa, Habpanu

4ypes my0IMYHO Mpe/UIaraHe Ha JAsJI0Be, KOETO C€ OCHIIECTBABA HA MPUHIKINA HA
pasnpeejiecHHe HA PUCKA

ITpu ochiecTBsiBane Ha AeiHOCTTa o ynpapienue Ha JJ® KOMIIAC ITPOI'PEC
Y1 KOMITAC MHBECT A/l neficTBa OT HMETO M 3@ CMETKA Ha JIOTOBOPHHMs GOHI.
/

NMPEACEMATE: < \_ i/
‘

CTOsIH I BPOIUEB

Paspewenuemo ce uzoasa na ocnosanue Pewenue Ne 37-J& om 9 mau 2007 2. na Komucusma 3za
punarncos naosop u 6v6 epw3ka ¢ peurenue om 3acedanue na G/l na YJI ,, Komnac Hnsecm “ AJl, nposedenio
na 21 mau 2012 2., 3a npomana Ha HAUMEHOBAHUEMO HA 0020BOPHUSL (POHO.




