UBB ExpertEase Defensive Tolerant (EUR)

UBB ExpertEase Defensive Tolerant (EUR) is a global mixed “balanced” investment sub-fund of the umbrella mutual fund UBB ExpertEase, which is a feeder
collective investment scheme within the meaning of Article 67 of the Law on the Activity of Collective Investment Schemes and Other Collective Investment
Enterprises (LACISOCIE). The investment objective of the sub-fund is to invest at least 85% of its assets in the main sub-fund and up to 15% of its assets in cash
and derivatives. The main sub-fund Horizon ExpertEase Defensive Tolerant follow a multi-signal strategy which investment objective is to generate the highest
possible return for its shareholders in accordance with its investment policy. The main sub-fund Horizon KBC ExpertEase Defensive Tolerant folows multi-signal
strategy in which the target allocation is 30% equities and 70% bonds.
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Launch date 05 March 2021 110
Last confirmed NAV 16 208 442.73
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COUNTRY OF ORIGIN OF THE MASTER FUND
Receivables BELGIUM

STRATEGY OF THE MASTER FUND
MULTI-SIGNAL

TARGET WEIGHT OF THE MASTER FUND
EQUITIES 30.00%
BONDS 70.00%

COMMENT

In the last month of the year developed market equities continued to rally, providing investors with the third calendar year in a row of strong positive returns. Strong earnings growth drove
equities higher. The leading world indices finished the month strongly — Dow Jones and S&P 500 increased by 5.4% and 4.4% respectively; in Europe, the German benchmark (DAX) and the
British one (FTSE 100) added another 5% to their value in December. The Bulgarian index SOFIX rose more “modestly” just over 2% for the month, and finished the year spectacularly with
over 42% return.

Fixed income performance was relatively flat, as markets had to digest fears of the spread of the new variant of the virus (Omicron), rising inflation and warning messages from central
banks. This concern of a weaker future growth, led to a flattening of the US yield curve. Small caps also underperformed large caps over the month as uncertainties about future growth
weighed on their performance.

The appearance of the highly infectious Omicron variant led to a spike in equity market volatility, as hospitalizations due to new Covid-19 cases rose sharply towards the end of the year.
Some European countries even enforced temporary full lockdowns. However, markets quickly recovered as new data indicated a lower risk of severe disease and complications.

In the next few months continued pandemic-related restrictions could lead to disappointing economic data, but on the other hand, if Omicron is short-lived, 2022 could be another year with
solid GDP growth and rising corporate earnings. Our current position remains overweight in equities, but Omicron, rising inflation and normalization (cooling off) of fiscal and monetary policy
are risks to watch in the coming year.

WHdopmauusTa, cbabpXallia ce B HacTosLMS AOKYMEHT, € akTyanHa KbM nocoyeHata B Hero aata. MiHeectutopute cneasa Aa uMat npeasu, Ye NpeaulliHu pesynTaTi oT AeMHOCTTa Ha (hoHAOBETE HAMAT Mo
Heo6x0AMMOCT Bpb3ka ¢ 6baeluym peayntati. CTOMHOCTTa Ha JsNioBeTe MOXeE [ja Cce NoHWkW. He ce rapaHTupaT nevantu u cbluecTByBa PUCK 3@ UHBECTUTOPUTE Aia HE CU Bb3CTAHOBSAT MbIIHUS pasmep Ha
BnoxeHuTe cpeacTsa. MiHBecTuumunTe BbB (hOHAOBETE HE Ca rapaHTUpaHu OT rapaHLMoHeH GoHA, Cb3AaAeH OT AbpxkasaTta Mnu oT Apyr BuA rapaHums. MHgopmauusTta, npeaocTaseHa B HAaCTOSLMS AOKYMEHT, He

npeAcTaBnsiBa CbBET UMW Npenopbka 3a MHBecTMpaHe B Asnose Ha Keit B Cn AceT MeHMmMXMBHT HB — knoH, KMT Bbnrapus Baaumiu ®oHaoBe v He crieaBa fja ce ThbikyBa kaTo Takasa. [penopbyntenHo e

WHBECTUTOPUTE Aa ce 3ano3HasT ¢ 6esnnatHuTe MpocnekTn, Knioyosa nHgopmaums 3a nHeectutopute u Mpasuna Ha Keit Bu Cu AceT MeHnmkmbHT HB — knoH, KYT Bwnrapua Baanmum doHaose 1 aa onpeaenst

CKIMOHHOCTTa CY Aa MoemaT pUCKoBeTe, CBbp3aHu C MHBECTUPaHe BbB (DMHAHCOBM MHCTPYMEHTU, Mpean B3eMaHe Ha MHBECTULIMOHHO pelueHue. MpocnekTute, Knioyosa uHopmaLms 3a MHBECTUTOpUTE U

Mpasunara Ha Keit B Cn AceT MeHnaxMbHT HB — knoH, KYT Bbnrapus BsaumHn ®oHaose ca 4OCTLNHK 3a MHBECTMTOpUTE B ocbuca Ha ,Keit Bu Cu AceT MeHnaxmbHT HB — knoH, KYT Bbnrapus sceku paboteH

neH ot 8.30 — 17.00 u. Ha agpec: rp. Cocus, 6yn. Butowa Ne89-B, et. 6, MuneHnym LeHTbp, B knoHosete Ha OBB All B pamkuTe Ha paboTHOTO UM BPEME C KIUEeHTH, KaKTo 1 B MHTEPHeT Ha agpec: www.ubbam.bg



