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General Information Letter

About Sredna Capital Management

Sredna Capital Management (SCM) is a sole ownership /for now/ based in Plovdiv, Bulgaria. Due
to regulatory challenges within the European Union, a high level of bureaucracy, and the
hardships arising from the oligarchic nature of countries in the CEE region, including Bulgaria,
we do not currently operate as a financial company. Hopefully, our team will address this in the
near future. Although we lack the attributes of a financial institution, we aim to deliver our
services legally, in one way or another, with full transparency. We plan to keep you updated on
any short-term solutions and long-term development processes.

Now, let’s examine the context behind the establishment of SCM...

The concept of Sredna Capital Management did not develop overnight. In fact, for nearly 10 years,
I have been closely observing markets and experimenting with numerous strategies and
management principles to gain a competitive edge. There are countless ways markets can be
exploited for personal gain, but establishing, testing, adjusting, and properly implementing these
methods is challenging. Such systems demand a wide range of professional expertise and
appropriate tools to achieve their intended outcomes. Consequently, retail traders often attempt
to bypass the rigorous preparation and processes for market outperformance by relying on
“technical analysis," copy-trading, hype, and similar approaches. Clearly, these methods are
ineffective, and those who believe otherwise are simply naive or uneducated. A good friend of
mine, a quant trader at Citadel’s London office, always says when investing is discussed: “Just
invest in the S&P 500. Don’t try to beat the market. Nobody can'."

Now, you wonder, “What is the purpose of his telling us that? Considering that he is correct, then
who can beat the market? How?”

' Speaking for the general public, of which 90% lose money.
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If'you continue reading this letter, congratulations! Most likely, the majority have given up already
on the first page. Okay, now to the real stuff...

From my experience working with major financial institutions, I understand the range of
products offered by portfolio managers and the slow, bureaucratic processes involved. The
financial products are generally unimpressive, and I bet many of you who've been pitched these
portfolios and structured products haven't been fully satisfied with their returns and risks. I've
seen client accounts worth millions of euros where only a small portion was traded and managed
by the institution, while the rest was self-managed - guess which performed better & . Regarding
institutional slowness and bureaucracy, I have personally seen clients abandon investment
products after nearly a quarter-long onboarding process.

Opting not to select a financial institution to oversee your funds offers alternatives: hiring a
private financial advisor, investing in hedge funds (both options are generally not recommended
for reasons I will not detail here), or managing your own investments. Investing in assets like the
S&P 500 is one approach, but how well are you protected against drawdown risks? Is it truly the
best risk-adjusted strategy available? Self-managing your funds is another possibility; however, do
you possess in-depth market and financial expertise? If not, do you trust the hundreds of
thousands of trading gurus who often make promises they themselves might doubt? Ultimately,
they risk becoming nothing more than astrologers with their elaborate chart-drawing skills...

Considering all the above-mentioned, truly, the success in the stock market is all about Math,
programming, logical reasoning, optimisation, adaptation, statistics, and rationality. All that
combined gives us algorithms that precisely indicate and execute what we believe in. Therefore,
we do not rely on emotions, beliefs, or public sentiment. Our team and I believe that such
established systems are the core and the “hidden” element that makes one profitable in the stock

market.

SCM’s Purpose & Image

After discussing how success and failure are achieved in the stock market and debunking some
common myths about investing methods, we now want to clarify our mission. In addition to
offering a proven market advantage to those who realise that the only legal way to outperform
the market is through legitimate means, we established Sredna Capital Management to infuse
the unique qualities of Balkan culture into this highly esteemed industry. Our goal is to challenge
stereotypes of prolonged meetings, endless ineffective pitches, lack of transparency, egocentric
bankers, and narcissism.

Having experienced the Balkan approach to keeping promises, trust, and the willingness to give
without expecting anything in return, along with the friendly company, we believe you
understand what we aim to accomplish.
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These procedures are still being developed, as our primary focus is perfecting our system and
planning its delivery to you.

The name “Sredna’ is inspired by Sredna Gora and relates to the geographical split of Stara
Planina across Bulgarias north and south. This central division reflects our investment aims:
achieving high results while minimising risk. Essentially, it symbolises the balance we seck;-
the core idea behind the name, “Sredna’

Strategy & Investment Objectives

The strategy emphasises momentum, inertia, and market trends. It is designed to identify
securities with genuine positive inflows, showcase strength in targeted areas, and capitalise on
such opportunities. By analysing periods of extreme volatility, like the 2008 Financial Crisis, the
strategy has been fine-tuned with specific parameters that prevent the system from acting
arbitrarily, instead aligning its decisions with the current market environment to make the most
optimal trades with the highest expected value based on momentum. Additionally, safeguards
are in place to reduce the maximum drawdown during volatile periods; for example, in 2008,
the system experienced a drawdown of about 5% while the US market dropped 50%. The
strategy has been backtested over the past decade and subjected to alternative future
simulations—beyond standard Monte Carlo methods—with variables unaffected by historical
data, confirming no overfitting and consistent profitability. Overall, the strategy maintains an
average exposure of approximately 40% to global markets, which helps mitigate the risks
associated with reliance on a single market. Also, this aspect largely contributes to the strategy’s
alpha return.

An analysis of the website's published statistics reveals that the strategy exhibits more volatility
than the benchmark ($SPY)?, but also offers higher returns. This makes it suitable for individuals
to aim to significantly grow their wealth while maintaining a risk level similar to the market’s
systematic risk. The key metric indicating the strategy's success is the Sharpe Ratio, which stands
at 1.59 compared to SPY’s 0.69. We consider this an impressive achievement, especially given the
strategy's early stage of development and SCM's current lack of human capital.

2$SPY isn't the ideal benchmark for our strategy because of its broad exposure. A better benchmark would
be a ~60/40 split between $SPY and MSCI ACWI. This adjustment would boost delta returns, while delta
volatility would remain roughly the same. For presentation, this comparison is more appropriate than just
using $SPY. We chose this approach considering the general public and the US Dollar’s role as a global
trade currency, thus representing the US market. Simply put, the delta returns between our system and
$SPY are conservative, providing further confidence.
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Additionally, the strategy performs best during volatile upward markets, such as those forecasted
for 2024 and 2025. Although the projected returns are attractive, the strategy is most effective
over a 5-H-year timeframe. A critical factor that distinguishes this system from simply holding
$SPY is its annual record of outperforming the market—beating $SPY 9 out of 10 years over the
past decade. It not only grows faster but also preserves capital during downturns, as seen in 2022
when it ended 2.75% down, compared to the market's -18.65%. Overall, these results
demonstrate that the strategy successfully balances high returns with low risk.

The strategy is only long and uses situational leverage according to the market’s
environment!

Risks & Short-Term Goals

Despite the statistical significance of the positive results and the safeguards provided by the
portfolio’s downturn protection, the strategy remains susceptible to external macroeconomic
factors. In such scenarios, the strategy is expected to experience less loss than the broader
market, which will also be affected. It is also important to note that the US market may
periodically underperform due to our global exposure. For example, the strategy might currently
hold a highly diversified position in South Korea (SK), but if the SK central bank releases an
economic report expressing concerns over energy resource availability due to expired and
unrenewed contracts with East Asian suppliers, our position could suffer a significant drawdown
and incur losses. Despite our Calmer Ratio being four times higher, recovery in the following
months might be slow. It’s important to consider position sizing, as allocating a large portion of
capital to such alpha strategies means adjustments should align with individual risk profiles. We
also emphasize that such events are rare, so size adjustments could greatly impact returns. A 5-
year Monte Carlo simulation with a sample of 10,000 shows that, in a worst-case scenario (5%0),
the full exposure portfolio might experience a maximum drawdown of -38.09% (as available on
the website).

Furthermore, testing indicates that the greatest threat to the system is commissions. Even with
approximately 15 trades per year, margin rates add costs that reduce gross returns. Depending
on the broker, the compound annual growth rate could decrease by around 57%, resulting in an
approximate 10% drop (delta).
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Considering these observed risks, the reward-to-risk ratio remains attractive enough for some
even more risk-averse individuals to consider exploitation. Personally, I have always taken well-
calculated risks in life and trading, aiming to protect my assets while also taking enough risk for
reasonable gains. Currently, however, we focus on refining the system. We believe it has been
well- tested statistically and has shown outstanding performance. Our team's short- term goals
include:

1) Exploring additional market “grey” zones to enhance performance and risk management.
Specifically, we aim to raise the alpha to 60% within 2-5 months, which should reduce
portfolio volatility and improve performance during slow or declining markets- a scenario we
consider increasingly likely given global uncertainty and financial vulnerabilities.

2) Developing a comprehensive way to deliver our services. Due to current constraints in
managing invested capital, we propose providing trading signals for our portfolio positions.
Since our methodology supports Balkan culture and integrates it into our business model, we
believe it' s fair to implement a variable performance fee. This fee would only apply if we
outperform the market, aligning our interests with yours. Our goal is not to exploit but to
profit from the market, ensuring you benefit through safety and capital growth, ultimately
leading to satisfaction.

As this business model is not feasible at present, we believe the best legal approach is to offer
signals via a quarterly subscription. This model will uphold our earlier-mentioned
commitment to performance-based fees by establishing minimum and maximum annual fee
thresholds for our signals and guidance. Since pricing our services is challenging, we cannot
provide exact numbers at this time.

For example, if you sign up at the start of the year, you would pay a quarterly fee equal to one-
fourth of the minimum threshold annual subscription fee. If the minimum is 400 Euros, you
are charged 100 Euros each quarter, for a total of 400 Euros annually. If; by year's end, the
portfolio underperforms compared to $SPY (our return-conservative benchmark), you pay
for the year the minimum threshold fee, which is broken down into quarterly payments.
Conversely, if we outperform $SPY (say, our portfolio gains 35% vs. $SPY's 34. 5%0), the total
fee remains 400 Euros, but in this case, our portfolio significantly beats the benchmark you
are still charged 100 Euros each quarter, but also 400 Euros in Q4 (adding 400 Euros derived
from the difference between the maximum threshold of 800 Euros and the minimum
threshold fee). Please check the table on the next page for better clarification.
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Minimum Annual Threshold: 400 Euros (Separated across 4 quarters)
Maximum Annual Threshold: 800 Euros (Difference b/n Max & Min incurred in the Q4)

Sredna Portfolio $SPY Sredna Portfolio $SPY
35% 34.50% 35% 25%
Ql 100 Euros 100 Euros
Q2 100 Furos 100 Furos
05) 100 Furos 100 Furos
Q4 100 Euros 100 + 400 Euros
Total 400 Euros 800 Euros

We consider the second goal to be of significant importance to us because we want to bring our
portfolio product live to you and serve you well in this challenging industry, ultimately setting you
on a path to future financial security and opportunities. Considering that you have not yet
benefited from our system, which has already yielded 33.81% compared to $SPY’s YTD return of
0.85%, we will address this matter as soon as possible. We will do our best to build a model for
the fairest pricing, considering the possible individual range of ready-to-invest capital amounts.
Rough estimates based on reasonability, an average account size for this business model purposes
should be between 5,000 and 15,000 Euros.

2026 33.81% 0.85%

The image above shows the return comparison, which is often updated and can be tracked
on our X account.

Thank you for trusting in our work and goals, and for supporting us! We will keep trying to kill it
for you,

The whole team behind

Sredna Capital Management
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This letter is jor informational purposes only and does not constitute an offer to sell, a
solicitation to bwy, or a recommendation for any security, nor does it constitute an offer to
provide investment advisory or other services by Sredna Capital Management.

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS. All performance data
presented on this letter, including charts, tables, and simulators, representsgross
returns unless otherwise noted. Gross returns do not reflect the deduction of investment
advisory fees, transaction costs, or other expenses that a client would have paid, which would
reduce return. The 'Sredna Ultimate Portfolio" is a theoretical strategy model. No

representation is being made that any account will or is likely to achieve profits or losses
similar to those shown.
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O6mo Mudopmanirmonno ITucmo

3a Sredna Capital Management

Sredna Capital Management (SCM) e emHomnyna cobOcTBeHOCT {3acera}, Oasmpana B IlnoBams,
boirapus. [lopanu perynatopHuTe Opeau3BUKATEICTBA B paMKUTe Ha EBpomeickust ¢bhro3, BUCOKOTO
HUBO Ha OIOPOKpAaIUsd W TPYIHOCTHTE, MPOU3TUYAIIU OT OJUTAPXUYHHS XapaKTep Ha CTPAHHUTE B
peruona Ha IIWE, BkimountenHo bwirapus, HMEe KbM MOMEHTA HE oOINepUpamMe Karo (UHAHCOBA

komIianusi. Hajgsame ce, e HaIIMAT KU 1IIe pa3pelly TO3U BIIPOC B OJIM3KO ObJeIIe.

Brnpeku ue Hu nuncBar arpuOyTuTe Ha (UHAHCOBA MHCTUTYLHMS, HUE C€ CTPEMHUM Ja NPEAOCTaBIME
YCIIyTUTE CH 3aKOHHO, IO €IUH WU APYT Ha4MH, C IIbJIHA Ipo3payHocCT. ILtannpame 1a BU JBbPIKHAM B

TCUCHUEC OTHOCHO BCUYKH KPAaTKOCPOYHH PEHICHHUA U MPOLECHU HA IBJITOCPOIHO PA3BUTHE.

Ceea neka pazenedame konmexcma 3a0 cvzoasanemo Ha SCM...

Konnennusra 3a Sredna Capital Management He ce pa3Bu 3a e1Ha HOIL. BCBIIHOCT, B IPOABIKEHUE HA
nout 10 roguHM HaONIOMABaM Ta3apuTe OTONM30 M EKCIIEPUMEHTHPaM C MHOKECTBO CTpaTeTdH W
MIPUHIMITN HA yIIpaBlieHHe, 3a J1a MPUI00Hs KOHKYPEHTHO peAnMCcTBO. MiMa 6e30poii HaunHu ma3apure
na ObJIaT eKCIUIOATHPAHU 3a JIMYHA U3T0/1a, HO Ch31aBaHETO, TECTBAHETO, KOPUTUPAHETO U IIPABIIIHOTO
MpuiaraHe Ha TE€3W METOAW € TPEAIN3BHUKATEICTBO. TaKMBa CHUCTEMH HM3HCKBAT IIUPOK CIIEKTBHp OT

npodecroHaHa eKCIepTr3a 1 MOAXO/SAIIN HHCTPYMEHTH 32 IIOCTHTaHe Ha IUTAHUPAHUTE Pe3yNITaTH.

Bcnencreue Ha TOBa, HHAMBUAYAITHUTE UHBECTHTOPH (retail traders) decTo ce onmuTBar J1a 3a00MKOIIAT
CepuO3HaTa TOATOTOBKA M MPOIECHTE 33 HaJCKayaHe Ha Ma3apa, KaTo pasuuTar Ha ,,TeXHHUYECKU
aHanM3", Konmu-Tpedauur (copy-trading), xailn u momoOHM Toaxomu. SICHO e, Ye Te3u METOAH ca
Hee()eKTUBHH, a Te3U, KOUTO BSPBaT B 0OPaTHOTO, Ca IPOCTO HAMBHM MM HeoOpa3oBanu. EnuH Mol
J00Bp MPHSTEN, KOWTO € KBaHTOB Tpeuabp (quant trader) B monmonckust oduc Ha Citadel, BuHaru xassa,
Koraro ce o0chx/1a MHBecTupane: ,,[I[pocto uaBectupait B S&P 500. He ce onuTaaii 1a modeaum masapa.

Huxoit He Moxe.

Cera ce uynure: ,,Kakpa e 1eiTa 1a HA Ka3Ba ToBa? AKO IIpUEMEM, Ue TOU € MpaB, ToraBa Kol Moxe Ja

nobenu nazapa? 1 kak?*
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OBOpEMKH 3a mupokara myonuka — 90% ot Hest ryOu napu.
I 0. 90% 0

AKo TIpofpIDKaBaTe Ja 4eTeTe TOBa MHCMO, Mo3apaBiieHus! Hail-BeposSTHO MHO3HMHCTBOTO BeYe Ce €

OTKa3aJIo OLIC Ha ITbpBaTa CTpaHULA.

JHlobpe, cera KbM CBITICCTBEHOTO. ..

Ot Most onuT B paboTara ¢ TojieMu (PUHAHCOBU MHCTUTYIIMU Pa30upaM ramara OT IpOoyKTH, TPpeIaraHu
OT MOPT(HOTUO MEHUKBPUTE, KAKTO U BKIIOYCHUTE OaBHU, OIOPOKpATUYHH Iporecu. OUHAHCOBUTE
MPOAYKTHU KaTo IISJI0 ca HEBIECUATISIBAIM U c€ 003aiaram, 4¢ MHOTO OT Bac, Ha KOMTO Ca MpeJjiaraHu
Te3W NOPTQPEHIN U CTPYKTypUPAHU MPOIYKTH, HE ca OMJIM HAIIBJIHO JOBOJHHU OT BB3BPBIIAEMOCTTa U
puckoBeTe uM. Biokan CbM KIMEHTCKH CMETKU Ha CTOMHOCT MIUIMOHHU €BPO, KBJIETO CaMO MajIKa 4acT
Cce THpryBallle M YIPaBIsABalllE OT MHCTUTYIHATA, OKAaTO OCTaHajara dYacT Ce€ YIpaBlsBaliie
CaMOCTOSITEJTHO — TO3HANTE KO€ Ce NpEeACTaBH Mo-7100pe. OTHOCHO MHCTUTYIIMOHAIHATA 0aBHOCT U
OropoKparysi, JINYHO ChM BIDKIAJI KJIMEHTH Jla C€ OTKa3BaT OT MHBECTUIIMOHHU IPOIYKTH Cliel OJIu30

TpUMeCeUeH Nporiec Ha BrucBane (onboarding).

N360pbT nma He mocounTe (pUHAHCOBA MHCTUTYIUS, KOATO N1a HAaONIOmaBa CpeACcTBaTa BH, Ipejara
aNTepHATUBHU: HaeMaHe Ha YacTeH (PMHAHCOB ChBETHHK, MHBECTHUPAHE B XK (DOHIOBE (M IBETE OMIIHH
OOWMKHOBEHO HE Ce€ NpEnopbhuBaT MOpajayd NPUYMHH, KOUTO HSAMA Ja OMUCBAM IMOAPOOHO TYK), WU
yIpaBlIeHHE Ha COOCTBeHUTE MHBecTUlnu. HBecTupaneTo B aktuBH Karo S&P 500 e enuH moaxon, HO
KOJIKO JI00pe CTe 3alluTeHHu cpelry puckose ot craj (drawdown)? Toea HaucTHHA JiM € Hai-moOpara
cTparerusi cupsmo pucka? CamMOCTOSTEITHOTO YMpaBiIeHHWE HA CPEICTBaTa € Apyra BB3MOXKHOCT;
BBIIPEKH TOBA, IPUTEkKABATE JIU 38 IbJIOOYCHH TTa3apHU U (PMHAHCOBY MO3HAHUA? AKO He, BApPBATe JIU Ha
CTOTHUIIMTE XUJISIIM ThPTOBCKHU T'ypyTa, KOUTO YECTO JIaBaT OOCIIaHus, B KOUTO U CAMHUTE T€ MOXKe Ou ce
cbMHsIBaT? B kpaliHa cMeTKa Te PHCKYBar Ja C€ MPEBbPHAT B HUIIO MOBEYE OT aCTPOJIO3U C TEXHHUTE

CIIOKHHM YMEHHUS 32 YepTacHe Ha TpaduKH...

HPCILBI/II[ BCUYKO IropeCrioM€Haro, UCTUHATAa €, Y€ yCICXbT Ha (1)0H)_'[OBI/I${ nasap €€ CbCTOU U3LATIO B
MareéMaruka, IporpaMmuvpaHe, JOIrM4eCKO MHUCIICHC, ONTUMU3aluA, aaanTtainvd, CTAaTUCTHKa U
PallMOHAIHOCT. Bcnuko ToBa KOM6I/IHI/IpaHO HU OaBa aJIrOpUTMHU, KOUTO IMPCHU3HO HWHAUKUPpAT H
HU3MBbJIHABAT TOBA, B KOCTO BIApBaMeC. CJ'IC):[OBaTCJ'IHO HUC HC pa3zdyuTaM€ Ha CMOLHWHU, BAPBAHUA WA
06IIICCTBCHI/I Harmacu. Hammsar exum u a3 BApBaM€, 4€ TaKMBa YCTAHOBCHHU CUCTEMHU Ca AAPOTO U

»CKPUTHAT" eIEMEHT, KOWTO MPaBH HAKOTO TIEUETUBII Ha (DOHIOBUS ma3ap.

9/Page



-
S R E D NA 24 January 2026

Plovdiv, Bulgaria
CAaP1TAL MANAGEMENT General Information Letter

en u Umumx na SCM

Cnen xaro 00ChAUXME KaK Ce MOCTUraT yCIeXbT U MPOBaTbT Ha (DOHIOBHS M1a3ap U pa3BeHYAXME HIKOU
00IIM MHUTOBE 38 MHBECTHUIMOHHUTE METOJU, CETa MCKaMe Jia M3SCHHMM HalllaTta MUcusi. B gombinenue
KbM MpeajaraHeTo Ha JIOKA3aHO Ma3apHO MPEIUMCTBO HAa TE3H, KOUTO OCH3HABAT, Y€ €IUHCTBEHUST
3aKOHCH HAYMH JIa C€ HaJMHHE Ma3aphbT € Ype3 JICTUTUMHU CPEJICTBA, HUe ch3aanoxme Sredna Capital
Management, 3a J1a BHECEM YHUKAJIHHTE KaueCcTBa Ha OAlIkaHCKaTa KyJITypa B Ta3W BIUCOKO YBa)kaBaHa
uHayctpus. llenta HU € Ja mpeau3BUKaMe CTEPEOTHIIMTE 3a MPOABIDKHTEIHH CpEIIy, Oe3KpaliHu

Hee(heKTHBHU MPE3CHTAINH, JIUIICA Ha TIPO3PAaYHOCT, ETONEHTPUYHHN OaHKEPH U HAPIHCH3HM.

Wmaiixu onut ¢ 0anKaHCKUS MOAXO KbM CIIa3BaHETO Ha 00EIIaHus, JOBEPHETO U JKeJIAHUETO J1a JaBalll,
0e3 1a oyakBalll HHUIIO B 3aMsIHA, 3a€IHO C MPHUATEJICKaTa KOMIIaHUs, BspBaMe, ye pa3oupare KakBo ce
CTpeMHM Jia TocTUTHeM. Te3u mpolenypH Bee olle ce pa3paboTsar, Thil KaT0 OCHOBHHUSAT HHU (OKYC €

YCBBBPUICHCTBAHETO HA HalllaTa CUCTEMA U IIJIAHUPAHETO HA HEHMHOTO IMpea0CTaBAHEC Ha Bac.

Hmemo "Sredna" e s0vxnoserno om Cpedna 2opa u ce cevp3ssa ¢ eeoepaghckomo pazoenernue om Cmapa
naaHuHa npe3 cesepnama u iodxcHama yacm Ha bvacapus. Tosa yewmpanno pasoenenue ompaszsiea
Hawume UHBECIUYUOHHU Yeau: NOCMUeaHe HA 8UCOKU pe3yImamu npu MuHuMusupane Ha pucka. Ilo

CHUECMB0 MO CUMBOAU3UPA DANAHCA, KOUMO MbPCUM — OCHO8HAMA udes 3a0 umemo ,,Sredna “.

Crparerust u MaBectunimonnu Lenu

Crparerusra aklieHTHpa BbpXy MHEpIHATA (momentum) U ma3apHUTe TpeHI0Be. 151 € MpoeKTupana aa
WACHTU(QHULIMPA LEHHW KHI)KA C UCTUHCKH IIOJIOKHUTEJIEH NPUTOK Ha KaluTal, J1a MOKa3Ba CHja B
LeJIeBUTE 00JacTH U /1a c€ BB3MOJ3BAa OT TaKMBa BB3MOXKHOCTU. Upe3 aHaIM3WpaHe HA MEPUOAM HA
eKCTpeMHa BOJIaTWJIHOCT, KaTo (uHaHcoBaTta kpu3a or 2008 r., cTparerusra € (puHO HACTPOEHA ChC
cneunpUYHU MapaMeTpu, KOUTO Mpeyar Ha cucTeMmara Ja JieiicTBa MPOM3BOJIHO, KaTO BMECTO TOBa
ChIVIacyBa PELICHUATA CU C TEKyIaTa Ia3apHa cpefa, 3a Ja HalpaBH HAH-ONTHMAJIHUTE CAEJIKH C Haii-

BHCOKa OYaKBaHa CTOMHOCT Bb3 OCHOBA Ha MOMCHTYMa.

OcBeH TOBa ca BbBEACHHM 3alMTHH MEXaHU3MH 33 HamaJlsiBaHe Ha MakcuManHus craf (drawdown) mo
BpeMe Ha BOJIATWJIHM TepHoAn; Harmpumep, pe3 2008 1. cuctemara e nmpeThprsiia ciaa oT okoyio 5%,
JIOKaTo aMepHKaHCKUAT maszap e mamgHan ¢ 50%. Crparerumsara € TecTBaHa Ha3al BBB BPEMETO
(backtested) mpe3 MOCAEIHOTO NSCETHIICTHE U € MOJIOKEHA Ha aJITEPHATUBHM ObJCIINA CHMYJIAI[UH —
OTBBJl cTaHmapTHuTe Meromu Monte Kapso, ¢ mpoMeHInBHU, HE3aCerHaTH OT MCTOPHYECKH TaHHH,

MOTBBPIKJaBaliKH JIMTICAaTa Ha peHanacpane (overfitting) ¥ mocTossHHA PEeHTAOMITHOCT.
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Karo msamo crparermsita mommbpxa cpefHa ekcrosuius ot npuomusutenHo 40% KpM mIo0aHWTE
na3apy, KOeTo romara 3a CMeK4aBaHEe Ha PUCKOBETE, CBbP3aHH ChC 3aBUCHMOCTTA OT €IMH SIMUHCTBEH
nazap. ChIIO Taka, TO3M acleKT JONpUHACS JI0 TOJNsIMa CTeleH 3a anda Bb3BPHIIACMOCTTA Ha

CTparcrusAaTa.

AHanmu3bpT Ha MyONMKYBaHWUTE CTAaTUCTUKM Ha yeOcaliTa pa3KpHBa, Ye CTpaTerusra Moka3Ba MOBEYE
BOJIATHIIHOCT OT OeHuMapka ($SPY), Ho chI1l0 Taka mpejsiara mo-Bucoka Bb3BphIiacMoctT. ToBa s mpaBu
MOAXOAIIA 32 JIUIA, KOUTO C€ CTPEMSAT 3HAYUTEHO /1a YBEJINYAT OOraTCTBOTO CH, KaTO ChIIEBPEMEHHO
MOAXBPKAT HUBO HA PHUCK, MOJOOHO Ha CHCTEMaTHM4YHMSA PUCK Ha mHasapa. KirodoBusT mokaszaren,
WHAWKUPAI yCcTexa Ha cTparerusaTa, € koedunueHnTsT Ha [lapm (Sharpe Ratio), kotiTo Bp3mm3a Ha 1.59
B cpaBHeHue ¢ 0.69 3a SPY. Cunrame ToBa 3a BHeYamIABAIO MOCTHKEHHUE, 0COOCHO MPEIBU PAaHHUS

€Tal Ha pa3BUTHUE HA CTPATETUATA U HACTOALLIATA JIUIICA HA YOBEIIKH KanuTal B SCM.

$SPY He e naeanHusT GeHUMapK 3a HalllaTa CTPATErys NOpaau MIMpoKara cu ekcrosuims. [1o-100sp
OeHumapk ou owmito pazaenenue 60/40 mexay $SPY u MSCI ACWI. Ta3u kopekius Ov HOBHIIIIA eTa
BB3BPBIIAEMOCTTA, JOKATO J€ITa BOJIATUIHOCTTa OM OCTaHasIa MPUOIM3UTEIHO ChllaTa. 3a LeJuTe Ha
NPE3CHTAIUATA, TOBA CPAaBHEHHE € ITO-NOAXOSIIO, OTKOJKOTO NPOCTO u3mon3BaHeTo Ha $SPY.
N3bpaxMe TO3M MoAxon, MMaWKW MpeABH] IIUpOKara MyOJMKa W poyisiTa Ha INATCKUS JoJiap KaTo
mo0aliHa THProBCcKa BalyTa, IIPeACTaBIABalla [0 TO3M HAuMH aMepuKaHCKus nasap. IIpocto kasaHo,
Jie7ITa BB3BpBINAEMOCTTAa MEXAy Hamiara cucteMa u $SPY e KoHcepBaTMBHA, OCHUTYpsIBallKu

AOI'bJIHUTCIIHA YBECPCHOCT.

OcBeH TOBa, cTparerusTa ce npecTaBs Hail-moOpe 1o BpeMe Ha BOJATWIIHY BB3XOAIIM Ma3apH, Karo
T€3U, IporHo3upanu 3a 2024 u 2025 r. Benpeku ue nporHo3upanara Bb3BpPbLIAEMOCT € IPUBJICKATEIHA,
CTparerusTa ¢ Haii-e(eKTUBHA B paMKUTE Ha 3-5 roauineH nepuoa. Kpuruyen hakrop, KOMTO OTIMUaBa
Ta3W CHCTEMA OT MPOCTOTO Jbprkane Ha $SPY, e HEWHUST TOAMIIIEH PEKOP/T Ha HaIMUHABAHE Ha Ma3apa
— nobexmasaiiku $SPY B 9 ot 10 rogunm npe3 MocaeIHOTO AeceTrieTre. TS He caMo pacte 1mo-06p30,
HO U 3amia3Ba Kanurajia o BpeMe Ha CIajioBe, KakTo ce Bus rnpe3 2022 1., KoraTo 3aBbpIIN ChC CHaj OT
2.75% B cpaBHeHHE ¢ -18.65% 3a mazapa. Karo 11510 Te3u pe3ynTary MoKa3Bar, 4e CTParerusTa yCIenrHo

6anaHCHpa BHCOKaTa Bb3BPHUIAEMOCT C HUCHK PHCK.

Cmpamezusma e camo "long" (3aemane na 0vaeu nozuyuu) u U3NOA36a CUMYAYUOHEH TUBLPUONC COPEOD

nasaprama cpeoa!
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Puckose u Kparkocpounu Llenu

Bwhopekn crarrcTHueckara 3HaUMMOCT HA IOJIOKHTEIHUTE PE3yITaTH W 3allATara, OCHTYypeHa OT
MPOTEKIHUATA Cpelly chajx Ha Tnoprdeina, crTparerusara ocTaBa TOAATiMBa HAa BBHIIHU
MaKpOMKOHOMHYECKH (akTOpH. B TakuBa clieHapHH ce O4akBa CTpATETHsATa Jia MPETHPIH [T0-MajKa
3ary0a OT MO-IIMUPOKHUS Ta3ap, KOWTO CHINO Ie ObAe 3acerHar. BaxxHO € ChINo Ja ce oTOenexw, ue
mazapsT Ha CAIL| MOKe TIEPHOIMYIHO Aa Ce MPEACTAaBs ITO-CJ1a00 MOpaaIy HalaTa I7100aTHa EKCITO3HIIHS.
Hanmpumep, cTparernsta Moxe B MOMEHTa Jia JBPXKU CHJIHO TUBepcuduuupana mo3unus B FOxHa
Kopest, Ho ako nentpanHara 0anka Ha HOxxHa Kopest myOnnkyBa WKOHOMHYECKH JTOKIIAJ, U3pa3sBal]
3arpn’X€HOCT OTHOCHO HAJIMYHOCTTA Ha CHCpFHﬁHI/I peCypcCHU nmopaar U3TEKIN U HEIIOAHOBCHHU JOTOBOPH
C W3TOYHOA3MATCKH JIOCTABYMIIH, HAIlaTa MO3HUILUS MOXKE JIa IPETHPIH 3HAYUTENICH CIaj] U JIa TIOHEeCe

3aryou.

Brmpexkn dwe Hamero crotHomieHMe Ha Kammap (Calmar Ratio) e detupu m0HTH IO-BHCOKO,
BB3CTAHOBSIBAHETO Mpe3 CIEABALINTE Mecenrd Moxe na Obae 6aBHO. BaxkHO e na ce B3eme mpenBun
Opa3MepsIBAHETO Ha MO3ULMUTE, ThI KaTo pas3NpelessiHETO Ha rojisiMa 4acT OT KaluTana KbM TaKuBa
anda cTparerny O3Ha4aBa, Y€ KOPEKLUMHUTE TPsAOBa a ChOTBETCTBAT HA HMHIMBHIYaJHHTE PUCKOBH
npodunu. Hue cpiio Taka moguepraBame, 4e TAKMBa CHOUTHS ca PEAKU, TaKa Y€ KOPEKLMUTE Ha pa3Mepa
MOTaT CHJIHO Ja HOBIUSAT Ha Bb3BPBILAEMOCTTA. S-roxuinHa cumynanus Monte Kapio ¢ u3Bagka or
10 000 moxkas3Ba, ue B Hail-nomus cueHapui (5%), opTEIbT ¢ bJIHA EKCIIO3ULHMSI MOXKE 2 IPETHPITN

MakcuMasteH craf ot -38.09% (kakTo e TOCThITHO Ha yebcaiiTa).

OcBeH ToBa TECTOBETE II0KA3BaT, Y€ Hall-royisiMara 3alulaxa 3a cUcTeMara ca koMucuonure. Jlopu c
MPUOTU3UTENHO 15 CeNKN TOAMIITHO, MApPKUH JTMXBUTE 00ABST Pa3Xoly, KOUTO HamallsiBar OpyTHara
BB3BpbIaeMocT. B 3aBucumoct oT 6pokepa, cbcTaBHUAT rofumieH Temn Ha pactexx (CAGR) moxe na

Hamajee ¢ okoJo 57%, KoeTo Boju 0 npudnm3uteneH cnajn ot 10% (nenra).

WNmatikn mpenBun Te3W HAONMIONABaHU PHCKOBE, CHOTHOIICHHETO JOXOAHOCT-KBM-PHUCK OCTaBa
JOCTaThUHO TIPUBJIEKATEIHO JOPH 3a HAKOW TIO-PHCKOBO HACTPOCHW JHIA, 32 Ja OOMHCIST
M3II0JI3BaHeTO My. JINUHO a3 BUHAru cbM rnoemai 100pe MpecMeTHATH PUCKOBE B )KUBOTA U ThPTOBHUSATA,
CTpPEeMENKH ce Ja 3aluTs aKTUBUTE CH, KaTo CHIIEBPEMEHHO MOeMaM JOCTAaThIHO PUCK 3a pasyMHH
nevanou. B MmomenTa o0ade ce okycupame BbPXY YChBBPIIICHCTBAHETO Ha cucTeMara. Bspsame, ue 15

(& 1106pe TE€CTBaHA CTATUCTUYCCKHU U € ITOKa3aJia U3KITIOYUTECIIHO MPEACTAaBsAHE.
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KpaTKOCPO‘IHI/ITe ST Ha HaIMsA CKUIT BKJIIFOYBAT:

1. H3caenBaHe HA JAONBJHUTETHH MA3apHH ,,CUBH“ 30HH 32 MOJOOpsABaHE HA MPEICTABIHETO U
ynpaBieHHeTO Ha pucka. [lo-KoHKpeTHO, nenuM fa nosumuM angara g0 60% B pamkure Ha 2-5
Mecella, KoeTo 01 Tps0Bao 1a HaMaiy BOJIATWIHOCTTA Ha MOpTQeiiaa 1 Ja mogo0py NpeACTaBsIHETO
o BpeMe Ha OaBHU WM CIIJALIH TTa3apH — CLEHApUH, KOMNTO cCUUTaMe 3a BCe TI0-BEPOSTEH MPEIBU

rmobanHaTa HECUTYPHOCT U (bl/IHaHCOBI/ITe YA3BUMOCTHU.

2. Pa3zpaGoTrBaHe Ha USAJOCTEeH HAYMH 32 MpeJocTaBsiHe Ha yciayrute HU. [lopamu HacTosmmTe
OTpaHWYEHHS B YIIPABICHUETO HA WHBECTUPAH KalUTall, IpeuiaraMe MpeIoCcTaBsiHe Ha ThPTOBCKH

CUTHAJIM 32 [MO3ULMUTE B HAIINUA HOPTeEit.

Thii KaTO HalIaTa METOMOJIOTHS MOJIKPErsl OaJIkaHCKaTa KyJATypa U sl MHTerprpa B Halllus OU3HEC
MOJIeN, BsIpBaMe, Y€ € YEeCTHO Ja MPHIIOKUM IPOMEHIIMBA Takca 3a TmpejacraBsHe (variable
performance fee). Ta3u Takca 1ie ce nmpuiara caMmo ako HaJIMHHEM [a3apa, W3paBHIBANKH HAIIUTE
MHTEepecH ¢ BamuTe. Harrara 1ei He € 1a eKCIuioaTupame, a a evdesuM OT Mmasapa, TapaHTHPANKH,
Yye BHE MCYETMTE Ype3 CHIYPHOCT M PACTEX Ha KaluTala, KOeTO B KpailHa CMeTKa BOAU [0

YIOBJIETBOPECHHUE.

Thii kaTo TO3M OM3HEC MOJICN HE € OCHIIECTBUM B MOMEHTA, BSIpBaMe, ue Hail-IMOOPHAT 3aKOHCH
MOAXO]I € JIa peJylaraMe CUTHAJIM Ype3 TpuMecedeH aboHaMeHT. To3u MoJien 11e Cra3y Halus 1o-
paHO CIIOMEHAT aHTAKMMEHT KbM TaKCH, Oa3MpaHH Ha MPEICTaBIHETO, YpPe3 yCTAHOBSIBAHE Ha
MHUHUMAIIHA U MaKCHMAJIHU TPAaroBe Ha roAMIIHATA TaKCca 3a HAILIUTE CUTHAJIM U HACOKU. Thi Karo
1IeHo00pa3yBaHETO HA YCIYTUTE HU € TPEIU3BHKATEIICTBO, HE MOXKEM Jla MPEIOCTaBUM TOYHHU

Py KbM MOMEHTA.

Hanpumep, axo ce 3anuiiere B Ha4aJIOTO HA TOAWHATA, 1€ UIAIIATe TPUMECEUHA TaKca, paBHa Ha
elHa YETBBPT OT MUHUMAJHHUS Ipar Ha roauiiHara aboHaMeHTHa Takca. AKO MUHUMYMBT € 400
eBpo, Bue ce TakcyBare 1o 100 eBpo Bcsko TpuMmecedne, 3a 00mo 400 eBpo roguiHo. AKO B Kpast
Ha TOAIMHaTa NOPTHEHITBT ce MpeCTaBy Mo-ciabo B cpaBHeHUE cb¢ $SPY (HammsT KoHCepBaTUBEH
OeHUYMapK 3a Bb3BPBIIAEMOCT), BHE IUIAIIATE 3a TOAMHATA TaKcaTa Ha MUHUMAJIHHS TIpar, KOosTo €
pa30ura Ha TpuMeceuHH iamanus. O6parHo, ako HaxmuHeM $SPY (1a kaxkeM, HAKAT NOPTQEHT
meuenn 35% cperty 34.5% 3a $SPY), obmiara Takca ocraBa 400 eBpo, HO B TO3H CIyYaid, Thil KaTo
noprdelrbT HU 3HaUNTENTHO Oue OeHYMapka — BHe Bce olle ce TakcyBare rmo 100 eBpo Besko
TpuMeceune, Ho chito u 400 eBpo npe3 Q4 (mobasitku 400 eBpo, MOMYUIEHHN OT pa3iauKaTa MEXIy

MakcumanHus npar oT 800 eBpo u Takcara Ha MEHUMAJTHAA Tpar).

MOJ'UI, IMPOBECPLTEC Ta6nnuaTa Ha cJjieABaliaTa CTpaHulia 3a HO—I[O6pO Ppa3sACHCHUC.
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Minimum Annual Threshold: 400 Euros (Separated across 4 quarters)
Maximum Annual Threshold: 800 Euros (Difference b/n Max & Min incurred in the Q4)

Sredna Portfolio $SPY Sredna Portfolio $SPY
35% 34.50% 35% 25%
Ql 100 Euros 100 Euros
Q2 100 Euros 100 Euros
05) 100 Furos 100 Furos
Q4 100 Furos 100 + 400 Euros
Total 400 Euros 800 Euros

Cunrame BTOpaTa 1eNl 3a M3KIIOUYMTETHO BaXKHA 3a HAC, 3al]OTO HMCKaMe Ja MpPEACTaBUM HAaIlUs
noptdeiineH NpoAYKT Ha XKHUBO MPE BaC M Jja BH CIIY>KUM 100pe B Ta3W MpeAN3BUKATEIIHA UHIYCTPHS,
KaTo B KpaiiHa CMeTKa BM HACOYMM KbM BT Ha ObJieia (MHaHCOBA CUTYPHOCT B BB3MOKHOCTH. MMalikn
MIpeJIBU], Y€ BCE OIllE HE CTE CE BB3IOJ3BAIM OT HAlllaTa cHcTeMa, KOsTo Beue e joHecna 55.81% B
CpaBHEHHME C BB3BpBIaeMocTTa OT Hadanoro Ha roamuara (YTD) ma $SPY or 0.85%, mme ime
pasmieaMe TO3H BBIIPOC B3MOXKHO Hail-ckopo. llle mamem Bcuuko oT cede cu, 3a 1a U3rpajnM MozIes
3a Haii-CrpaBe/UIMBO IIEHOOOpa3yBaHe, B3EMAKH NPEABH B3MOKHHS WHIUBHIYyaJICH IUara3oH Ha
KaruTaga, TOTOB 32 MHBECTHpaHe. [ pyOH OICHKH, OCHOBAaHM Ha Pa3yMHOCT, ITOKA3BaT, Y€ CPEIHUST

pa3Mep Ha CMeTKarTa 3a IeJTUTe Ha To3U Om3Hec Mozen TpsioBa aa 0bae mexay 5,000 u 15,000 espo.

2026 33.81% 0.85%

Hzobpadsicenuemo no-eope nokazeéa CpaAGHEHUEMO HA 6b36PBUIAEMOCIING, KOEMO Yecmo ce
akmyanuzupa u modxice 0a 6voe npociedeno 6 nawus X (Twitter) axayum.

Bbnaronapum Bu, ue BspBare B Hamara pabota u 1enu, u 4e Hu noakpensre! e npoxbmxasame aa ce
"pa3naBaMe Ha Makc'" 3a Bac,

Henuam exun 3a0

Sredna Capital Management
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Tosa nucmo e eOUHCMBEHO ¢ UHDOPMAYUOHHA Yell U He NPeOCmasingd NpediodceHue 3a npooaxcod,
NOOKAHA 34 NOKYNKA UIU NPEenopvKa 3d KAKEUMO U 0d € YEHHU KHUJICA, HUMO NpeoCmaesisied
npeoodcere 3a npedoCmassiHe Ha UHBECMUYUOHHU KOHCYIMAHMCKU UaY OpyeU Ycayeu om Cmpana Ha

Sredna Capital Management.

MUHAJIUTE PE3YVJITATH HE CA IIOKA3ATEJIHU 34 BBAELU PE3YVJITATH. Bcuuku oannu 3a
npeocmasanemo, GKIOYeHU 6 MO08d NUCMO, GKIIOYUMETHO 2pauKy, madmuyu u CUmMyiamopu,
npeocmasnaeam OpymHA — 6b38PLUAEMOCH, O0C8CH aKo He e nocoueHo opyeo. bpymuama
6b36PBULACMOCTT HE OMPA356d NPUCNAOAHEMO HA MAKCU 3d UHBECMUYUOHHO KOHCYIMUpanme,
MPAHCAKYUOHHU PA3X00U UMU OpYeU PA3HOCKU, KOUMO KIUeHmbm Ou 3aniamul, u Koumo ouxa
Hamanuau ev3epwvujaemocmma. ,,Sredna Ultimate Portfolio ™ e meopemuuen cmpameeuuecku mooen. He
ce npasu u3seieHue, Ye Koamo u 0d e CMemKa we NoCmueHe Uil UMa 6eposimHoC 0d NOCmucHe nevaiou

unu 3a2you, no00OHU HA NOKA3AHUMeE.
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