UBB ExpertEase Defensive Tolerant (LEVA)

UBB ExpertEase Defensive Tolerant (BGN) 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.

VALUE OF 100 BGN INVESTED OVER TIME
Launch date 05 March 2021 110
Last confirmed NAV 19510 618.20
Last confirmed NAV per unit 10.1674 105
Lowest - Highest NAV per unit for the last year 9.9951-10.5825
Standard deviation for the last year -
100
RETURN
Year to date /not annualized/ -
For the last 12 months /not annualized/ - 95
For the last 3 years /annualized/ - 5-2021 6-2021 7-2021 8-2021 9-2021 10-2021 11-2021 12-2021 1-2022

Since inception /annualized/ -
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HORIZON KBC EXPERTEASE DEFENSIVE BALANCED BGN SHARES

CASH CASH

RECEIVABLES CASH As the sub-fund was established in 2021, there is insufficient data to give investors a useful

indication of past performance.

. Minimum
Product rating investment Currency

MASTER FUND

Horizon KBC ExpertEase Defensive Tolerant Institutional F share BG class in BGN

MASTER FUND CURRENCY

m Master Fund

BGN
m Cash & Cash Equivalents
a COUNTRY OF ORIGIN OF THE MASTER FUN
Receivables BELGIUM
STRATEGY OF THE MASTER FUND
MULTI-SIGNAL
TARGET WEIGHT OF THE MASTER FUND
EQUITIES 30.00%
BONDS 70.00%

COMMENT

Following the excellent results of the previous year, the first month of 2022 brought some jitters to the equity investors around the world. The main issues that weighed on market
performance in January were the looming high inflation, the concerns about central banks’ policy tightening, and the tensions between Ukraine and Russia. During the month, oil and gas
prices rallied, boosting the performance of energy stocks, and higher US Treasury yields aided that of financial stocks — both groups significantly outperformed the rest of the market in
January.

The escalating tension in Ukraine further muddled the uncertainty whether energy demand will outpace supply this year. Gas prices in Europe reacted in fear, as the continent gets almost
half of its gas from Russia. Rocketing energy prices were the main factor driving the Euro Zone’s inflation, which crept up to 5% on an annual basis, reaching a record high for the bloc.
Inflation was also high across the world — in developing countries, like Turkey (36% annually), and in developed ones, like Britain (5.4% annually; highest in 30 years) or USA (7% annually,
highest since June 1982). Several factors are sustaining rising prices, including a constricted labor market in the States, where the unemployment rate fell quite low, to 3.9% at the end of
2021. The Federal Reserve has described inflation as “severe threat” and has reiterated its intent to end its bond buying program and to start increasing interest rates in March, as an
effort to curb the climbing inflation.

With investors expecting a faster pace of interest-rate rises, stock markets wobbled. Richly-valued tech stocks were hit hard; the NASDAQ had its worst start to a new year since 2008.
Particularly badly suffered sectors loaded with high growth expectations due to the pandemic — investors divested from “stay-at-home” stocks, where the revenue growth of the pandemic
years is unlikely to be repeated in the future. Shares of airlines and the wider travel industry performed better as fears receded that Omicron would shut borders again.

Fixed income outperformed equity last month, despite that bond markets fell 2% in the month. However, in times of inflationary pressures, stocks provide better protection to portfolios than
bonds. Commodities, in general, are also a good hedge against inflation, and they continued their rally in January. Brent crude oil traded well above $90 a barrel hitting a seven-year high,
and rising by more than 15% for the month.

VHdopmaumsiTa, Cbabpxallia ce B HacTOSLWSA [IOKYMEHT, e akTyanHa KbM NocoyeHaTa B Hero Aata. ViHBecTutopuTe cneaga fja uMat npeaBui, Ye NPeauiHM Pe3ynTaTi oT AeNHOCTTa Ha (DOHAOBETE HAMAT No
Heo6XoIMMOCT Bpb3Ka ¢ Gbaelum pesynTtati. CTOMHOCTTa Ha SNoBETe MOXe Aa Ce NOHWkMW. He ce rapaHTupat neyantu 1 CbLIeCTBYBa PUCK 32 MHBECTUTOPUTE Aa HE Y Bb3CTAHOBAT MbIHUS pasmep Ha
BIIOXEHUTE CPEACTBA. VIHBECTULMMTE BbB (hOHOBETE HE Ca rapaHTUpaHu OT rapaHLMOHEH (oHZ, Ch3JafeH OT Abp)KaBaTta UMK oT Apyr BUA rapaHums. MHhopMaumsiTa, NpeiocTaBeHa B HACTOSLLMA JOKYMEHT,
He NpefcTaBnsiea CbBET UMK Npenopbka 3a MHBecTupaHe B Asnoee Ha Ken Bu Cu AceT MeHnmxmbHT HB — knoH, KMT Bbnrapus Baaumuu ®oHaoBe u He crneaea Aa ce ThikyBa kaTo Takasa. [penopbunTenHo e
WHBECTUTOPUTE Ja ce 3ano3HasaT ¢ GeannatHute MpocnekTu, Knovosa nHopmaums 3a uHeectutopute u MNpasuna Ha Kent Bu Cu AceT MeHnmxmbHT HB — knoH, KMT Benrapus Bsavmuu choHgose u ga

OnpeaensiT CKNOHHOCTTa CU ja Moemart pucKoBeTe, CBbP3aHn C MHBECTVPaHe BbB (PUHAHCOBM MHCTPYMEHTW, Mpean B3EMaHe Ha MHBECTULIMOHHO pelueHwe. MNpocnekTute, Knioyosa nHdopmauus sa

nHBecTUTopuTe 1 MNpaBunata Ha Keit Bu Cu AceT MeHmKMBHT HB — knoH, KYT Benrapus Baanmuu ®oHaose ca AOCTBMHM 3a MHBECTUTOPUTE B ochrca Ha ,Ken Bu Cu AceT MeHUmMKMBHT HB — knoH, KYT

Bbnrapus Bceku paboTeH aeH ot 8.30 — 17.00 u. Ha agpec: rp. Codus, 6yn. Butowa Ne89-B, eT. 6, MuneHuym LeHTbp, B knoHoBeTe Ha OBB AJl B pamkuTe Ha paGoTHOTO UM BPeMe C KIIMEeHTU, KaKTo U B

WHTEpHeT Ha agpec: www.ubbam.bg



