CFlI

Conflicts of Interest Policy

(This Policy outlines the general principles applied by the Company for the
identification, prevention, management, and disclosure of conflicts of
interest. Internal control mechanisms, monitoring procedures, and other
organizational measures implemented by the Company are governed by
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separate internal policies and procedures.)

1. General Provisions

This Policy has been prepared in consideration of Article 36 of the Law
of the Republic of Azerbaijon on the Securities Market and applies to
the identification, assessment, management, and prevention of
conflicts of interest arising in the course of the provision of core and
ancillary investment services (operations) by CFl Financial Investment
Company CJSC (hereinafter referred to as the “Investment Company”
or the “Company”).

The Policy regulates the identification of conflicts of interest that
may arise between the Company and its related persons, between the
Company and its clients, as well as among the clients themselves, and
the management of such situations in a manner consistent with the
principles of the Company's sound operation and the protection of
clients’ interests.

The purpose of this Policy is to promote objective decision-making,
transparency, the prioritization of clients’ interests, and the
sustainability and reliability of the Company's business operations.

2. Investment Services (Operations) Exposed to the

Risk of Conflicts of Interest and Measures for
Identifying Conflicts of Interest

2.1 The following investment services (operations) may give rise to
conflicts of interest that could adversely affect the interests of

one or more clients of the Investment Company.

Receiving and executing client orders relating to securities or
derivative financial instruments;

Portfolio management for individual investors;
Provision of investment advice;

Placement and underwriting of securities, with or without a firm
commitment basis;

Trading in securities or derivative financial instruments on the
Company's own account as a member of the central depository
and stock exchange;

Margin trading;

Management of clients’ securities accounts, including
transactions involving the encumbrance of securities or
derivative financial instruments;

Conducting investment research and financial analysis relating
to securities or derivative financial instruments.

2.2 For the purpose of identifying conflicts of interest that may
adversely affect clients’ interests, the Investment Company shall

assess, at a minimum, whether any of the following risks exist:

The Investment Company or its related person may obtain a
profit or avoid a loss at the expense of the client;

The interests of the Investment Company or its related person
arising from services provided to, or transactions carried out on
behalf of, the client may differ from the interests of the client;
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Maraglar Minaqisasi Siyasati

(Bu Siyasst maraqlar miinaqisesinin miiayyan edilmasi, qarsisinin alinmasi,

idare olunmasi ve agiqlanmasi (zre tatbiq olunan imumi prinsipleri eks

etdirir. Sirket terafindan tatbiq olunan daxili nezarst mexanizmleri, monitoring
prosedurlari ve diger tegkilati tadbirlar miivafiq daxili qaydalarla tenzimlanir)

1.  Umumi miiddealar

A Bu Siyaset “Qiymatli kadizlar bazari haqqinda” Azerbaycan Respublikasi
Qanununun 36-ci maddasi nazere alinaraq hazirlanmig ve CFI Financial
investisiya Sirketi QSC-nin (bundan sonra — investisiya sirkati va ya Sirkat)
asas ve yardimgl investisiya xidmatlerinin (smaliyyatlarinin) gostarilmasi
zamani maraglar munaqigesinin askarlanmasi, giymatlandiriimasi, idare
olunmasi va qarsisinin alinmasi magsadils tetbiq edilir.

Siyasat Sirkatle onun aidiyyati sexslari, mistarileri, eloce de mistsrilarin 6z
aralarindaki muinasibaetlerde yarana bilecek maraqglarin togqusmasi hallarinin
miayyan olunmasini ve bu hallarin Sirkatin etibarli fealiyyati, eloeca de musteri
manafelarinin  qorunmasi prinsiplerine uygun sokilde idare olunmasini
tenzimlayir.

.2 Siyasatin magsadi, Sirkatin faaliyystinde obyektiv qararverms, soffafliq ve
mustari manafelarinin Ustlinlliyinin temin edilmasina, elece da biznes
proseslarinin dayanigliligina ve etibarlihgina xidmat etmakdir.

2. Masterilorin manafelarini tahliike altinda qoyan maraqlar
minagigasinin ortaya c¢ixmasi riskinin moévcud oldugu
investisiya xidmatlori (amaliyyatlar) vo maraglar
miinagigasinin agkarlanmasi ligiin tadbirlar

21 investisiya Sirketinin bir ve ya bir nege miisterilarinin menafelerini tehliiks
altinda qoyan maraglar minagisasinin ortaya ¢ixmasi riski mévcud oldugu
investisiya xidmatleri (emaliyyatlari) asagidakilardir:

21.1 qiymatli kagizlar ve ya térema maliyye alstleri ile aparilan emaliyyatlarla bagh
mistari sifariglerinin gabul va icra edilmasi;

21.2 fordi investorlarin portfelinin idara edilmasi;

21.3 investisiya maslahatlorinin verilmasi;

21.4 giymatli kagizlarin éhdslik gétlirmadan yaxud géturmakle yerlagdiriimasi ve
anderraytingi

21.5 markazi depozitarin va fond birjasinin lUzvi gisminde 6z hesabina giymatli
kagizlar ve ya térema maliyye alatleri ilo emaliyyatlar apariimasi;

21.6 marja ticarati

21.7 musterisinin giymatli kagizlar hesablarinin idars edilmasi, o climladan giymatli
kagizlarin ve ya térema maliyye alstlerinin éhdeliklerle ylklenmasi ilo bagli
omaliyyatlarin hayata kegirilmasi;

2.1.8 giymatli kagizlar yaxud térema maliyys alatleri ile bagl investisiya tedgigati
va maliyya tehlilinin apariimasi.

2.2 Investisiya sirketi musterilerinin maraglarini tehliike altinda qoya bilscek
maraglar minagisasinin askarlanmasi magsadile an azi asagidaki risklerin
mdvcudlugunu yoxlayir:

2.2.1 investisiya sirkatinin ve ya onun aidiyyati sexsinin mustarinin zarari hesabina
manfaat alde etmasi yaxud zererden qagmasi;
22.2 musteriya gosterilon xidmatler ve ya onun adindan hayata kegirilon

amaliyyatlar naticasinda investisiya sirkatinin yaxud onun aidiyyati sexsinin
manafeyinin mistarinin manafeyindan fargli olmasi;
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The Investment Company or its related person may have an
interest in favouring the interests of one client over those of
another client;

The Investment Company or its related person may be engaged
in the same type of business activity as the client;

The Investment Company may receive from a third party, in
connection with services provided to a client, any benefit,
service, or remuneration other than the fee charged for such
service;

In the context of margin trading, the Investment Company or its
related persons may have an interest in decisions relating to the
closure of a client’s position or the issuance of margin calls.

Prohibitions and Requirements Applicable to the
Company’s Officers and Employees

The following actions by the Investment Company's employees
and officers shall be considered conflicts of interest and are
prohibited:

Purchasing securities (or other assets) for a client from
portfolios belonging to the Investment Company, its employees,
or related persons at prices higher than the prevailing market
price;

Selling securities (or other assets) owned by a client to the
Investment Company, its employees, or related persons at prices
lower than the prevailing market price;

Purchasing securities (or other assets) for a client from
portfolios belonging to the Investment Company, its employees,
or related persons without taking the client’s investment
objectives into consideration;

Investing a client’s assets in securities (or other assets) of the
Investment Company or its related persons without informing the
client;

Entering into transactions using a client’s assets for the benefit
of the Investment Company, its related persons, or employees at
prices differing from market prices and contrary to the client’s
investment objectives;

Advising or influencing a client to enter into a transaction for the
benefit of the Investment Company, its employees, or related
persons;

Inducing a client to enter into a transaction that is clearly
detrimental to the client for the purpose of generating fees
payable to the Investment Company;

Deliberately diverting client assets allocated for investment in
securities (or other assets) for the benefit of the Investment
Company;

Placing an order of the same nature by the Investment
Company's officers, employees, or related persons when a client
order exists.

The following actions are prohibited during the conduct of
investment research:

Entering into transactions involving securities or derivative
financial instruments that are the subject of investment
research by financial analysts or other related persons of the
Investment Company before such research is published or its
results are disclosed to the public or clients, except for
transactions carried out by a market maker for market
stabilization purposes or for the execution of pending client
orders;
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investisiya sirkati va ya onun aidiyysti sexsinin bir mistarinin manafelarini
digar mustarinin manafelarindan Ustlin tutmaqda maraqgli olmasi;

investisiya sirkati va ya onun aidiyyati sexsinin mistari ile eyni név sahibkarliq
faaliyyati ile masgul olmasi.

musteriya g0sterilon xidmatler naticesinde Uglincl saxsler terafinden
investisiya sirketine hamin xidmatle bagh xidmat haqq! istisna olmagla, har
hansi galir veriimasi ve ya xidmat gdstarilmasi.

Marja ticarati zamani investisiya sirkatinin ve ya onun aidiyyati saxslarinin,

musterinin  mévqeyinin baglanmasi yaxud marja cagdinglarn ile baglh
gerarlardan gelir alde etmek maraginda olmasi.

3. Sirkatin rohbar soxslorine va amakdaslarina dair qadagalar va

talablar

3.1. Investisiya sirketinin smakdaslari, hamginin rehbar sexsleri terafinden
asagidaki harakatlerin edilmasi maraglar minagisasi kimi giymatlendirilir va
bu ciir harakatlarin edilmasina yol verilmir:

3.1.1.misteri liclin giymatli kagizlan (ve ya diger aktivleri) investisiya Sirkatinas,

onun amakdaslarina, aidiyyati sexslere mexsus portfelden bazar giymatinden
daha baha giymata alinmasi;

3.1.2.miisteriys mexsus gqiymatli kagizlarni (ve ya diger aktivleri) Investisiya
Sirkatina, onun amakdaslarina, aidiyyati sexslare maxsus bazar giymatindan
daha ucuz giymete satiimasi;

3.1.3.miisteri Giglin giymetli kagizlan (ve ya diger aktivleri) investisiya Sirkatins,
onun amakdaslarina, aidiyyati sexslere maxsus portfeldean mistarinin
investisiya maqsadi nazere alinmadan alinmasi;

3.1.4.misterinin aktivlerini misterini malumatlandirmadan investisiya Sirkatinin ve
aidiyyati sexslarin giymatli kagizlarina (ve ya digar akivlerina) investisiya
edilmasi;

3.1.5.bazar giymatlerindan fargli ve investisiya magsadlarina zidd olaraq mustarinin
aktivleri ile investisiya Sirkatinin, onun aidiyysti sexslerin ve emsakdaslarinin
xeyrina har hansi aqdlerin baglanmasi;

3.1.6.misteriye maslahat ve ya tesir gdstermakle onu Investisiya Sirkatinin, onun
omakdaslarinin ve aidiyyasti sexslerinin xeyrine aqdin baglanmasi;

3.1.7.Investisiya Sirketine teqdim olunan xidmet hagqginin édenilmesi magsadils
askar suratde musterinin zararine aqdin bagdlanmasina misterini sévq
edilmasi;

3.1.8.Qiymatli kadizlara (ve ya diger aktivlera) investisiya magsadile ayriimis
miisteri aktivlerinin investisiya Sirkstinin maraglari namine qesden
yonlandiriimamasi;

3.1.9.Misteri sifarisi oldugu teqdirds, Investisiya Sirkstinin rehber saxsleri,
amakdaslari ve ya aidiyysti sexsler terafinden eyni mazmunlu sifaris

verilmasi.
3.2. Investisiya tedqiqatinin hayata kegirilmasi zamani agagidakilara yol verilmir:
3.2.1.investisiya tadgigati tetbig olunmayana ve onun naticaleri ictimaiyyete ve ya

mustarilara agiglanmayanadak, maliyys tedgigatgilari va investisiya sirkatinin
diger aidiyyati sexsleri tarafinden, marketmeyker terafinden bazarin
sabitliyinin tamin edilmasi ve ya mustarilarin tamamlanmamis sifariglarinin
icrasi magsadile hayata kecirilon amaliyyatlar istisna olmaqla, investisiya
tadqigati aparilan giymatli kagizlarla ve ya térema maliyys alatleri ile aqdlerin
baglanmasi;

3.2.2.investisiya tadgigatinin apariimasinda istirak edan investisiya sirkati, maliyya
tadqiqatgilari ve investisiya sirkatinin digar aidiyyasti saxsleri terefinden, hamin
tedgigatda marag! olan sexslerden har hansi sakilde mukafatin gsbul
edilmasi;

3.2.3.investisiya tedgigatinin apariimasinda istirak edan investisiya sirkati, maliyyo
tadqiqatgilari va investisiya sirkatinin diger aidiyyati saxsleri tarafinden hamin
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Acceptance of any form of remuneration by the Investment
Company, financial analysts, or other related persons involved in
the preparation of investment research from persons having an
interest in such research;

Promising favourable research outcomes to issuers having an
interest in the investment research by the Investment Company,
financial analysts, or other related persons involved in preparing
such research;

Where a draft investment research report contains
recommendations or forecasts regarding the price of securities
or derivative financial instruments, allowing issuers, related
persons of the Investment Company who are not financial
analysts, or any other persons to review the draft prior to its
publication, except for the purpose of verifying compliance with
the Investment Company's obligations;

Disseminating false, misleading, or non-objective information by
persons conducting and publishing research on securities and
their issuers, or by persons proposing or recommending
investment strategies;

Employees or related persons providing research or investment
recommendations relating to securities or derivative financial
instruments must clearly, openly, and promptly disclose any
personal interest or conflict of interest relating to such
instruments. Such disclosure shall be included in the relevant
research report or other documents provided to clients.

General requirements applicable to the Company's employees:

Every employee of the Investment Company shall maintain the
confidentiality of information relating to the Investment
Company and its clients;

Where there is arisk of a conflict of interest arising in connection
with any transaction or service, execution of the relevant
transaction shall be immediately suspended, and the matter
shall be discussed by the Company's officers with the
participation of the Compliance Officer in order to determine
whether the transaction should proceed and to ensure that any
decision taken does not damage the Company's reputation.

Where the risks set out in this Policy exist, the Investment
Company shall give priority to the interests of the client.

Any transaction not specifically addressed by this Policy but
which, by its nature, gives rise to a conflict of interest and causes
damage to the Investment Company shall not be permitted.

The Company's employees, including heads of structural divisions
and persons performing control functions, shall ensure that their
personal interests do not influence their professional duties and
shall provide written notification of any existing, potential, or
perceived conflict of interest.

Employees and related persons shall not carry out personal
investment transactions using, or based upon, unexecuted client
orders, inside information, or other confidential information.

Measures Implemented for the Management of
Conflicts of Interest

The Investment Company shall continuously review its internal
control systems in order to prevent conflicts of interest in the
course of providing core and ancillary investment services to
clients.

The Company shall implement the following measures to prevent
conflicts of interest:

Ensuring the confidentiality of information between the
structural divisions of the Investment Company;
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4.2.4

tedgigatda maragi olan emitentloro genastbexs tedgigat naticelerinin vad
edilmasi;

3.2.4.investisiya tadqigatinin layihasinda tovsiya ve ya giymatli kagizlarin ve ya
térema maliyya alstlerinin giymatine dair prognoz aks olunduqda,
emitentlerin, maliyya tadgiqatcilari olmayan investisiya sirkatinin diger
aidiyyati sexslerinin ve ya her hansi diger sexsin hamin tedgigatin
aciglanmasindan  avval (investisiya sirkatinin  vazifelarinin  yerina
yetirilmasinin yoxlanilmasi istisna olmagla) investisiya tedgigatinin layihasi il
tanis olmasi;

3.2.5.qiymatli kadizlar ve onlarin emitentleri barede tedqigat aparan ve onlarin
naticalarini yayan, hamginin investisiya strategiyasini toklif ve ya tdvsiys edan
saxslarin yanlis va qeyri-obyektiv malumatlar agiglamasi.

3.2.6.Qiymeatli kagizlar ve ya térems maliyye aletleri ilo bagl tedgigat ve ya
investisiya tovsiyesi teqdim eden amekdaslar ve ya aidiyyati sexsler bu
aletlorle baglh 6z maraglar ve ya maraglar munagisesi oldugda bu barade
aydin, aciq ve vaxtinda agiglama taqdim etmsalidirler. Bu agiglama mivafiq
tedgigat hesabatinda ve ya miusteriye teqdim edilon diger sanadlerda yer
almalidir.

3.3. Sirketin emakdaslarina dair Gmumi telsbler;

3.3.1.Investisiya Sirketinin har bir emekdasi investisiya Sirkstine ve onun
mustarilarina aid olan malumatlarin konfidensialligini gorumahdir;

3.3.2.Har hansi bir aqdin ve ya xidmatin gosterilmesi zamani maraglar
miinagisesinin yaranmasi riski oldugu halda, hemin aqdin icrasi derhal
dayandiriimali ve hamin aqdin bagdlanib baglanmamasi masalasi Komplayens
Uzra masul saxsin istiraki ilo Sirkatin vezifali saxsleri tarafinden mizakira
olunaraq Sirkatin nifuzuna xalal gatirmayan garar gabul edilmalidir.

3.4. Bu Qaydalarda gosterilen risklor mdvcud olduqgda,

mustarinin maraglarini Ustin tutmahdir.

investisiya girkati

3.5. Bu Qaydalarda tesbit edilmayen, lakin 6z xarakterine gére maraglar
togqusmasina getirib ¢ixaran ve Iinvestisiya Sirketine ziyan vuran aqdin
baglanmasina yol verilmir.

3.6. Sirkatin amakdaslari, o cimladan struktur bélmalarinin rehbarlari ve nazarat
funksiyasini yerina yetiran saxslar sexsi maraglarinin vazifs faaliyyatina tasir
etmamasina nazarat etmali ve mdvcud, potensial ve ehtimal edilen maraglar
toqqusmasi barade yazili gakilde malumat vermalidirler.

3.7. ©meakdaslar va aidiyyati saxsler mistarilarin icra edilmamis sifariglari, daxili
malumatlar va ya digaer konfidensial malumatlardan istifade etmakls, yaxud
bu melumatlara esaslanaraq sexsi investisiya emaliyyatlari hayata kegira
bilmazler.

4. Ortaya ¢ixan maraglar miinaqisasi va onlarin idaraedilmasi
magsadila hayata kegirilan tadbirler

investisiya Sirkati miisterilere esas ve yardimgi investisiya xidmatlarinin
g0sterilmasi zamani maraglar miinagisesinin garsisini almag maqgsadile daxili
nazarat sistemlarini daim nazardan kegirir.

Sirket maraglar minagisasinin qarsisini almaq tglin asagidaki tedbirleri hayata
kegirmalidir:
arasinda malumatlarin  moxfi

Investisiya Sirketinin  struktur bélmaleri

saxlaniimasini tamin etmak;

Struktur bdélmaleri arasinda malumat mubadilasinin yalniz xidmati zarurat
asasinda hayata kecirilmasini ve emakdaslara yalniz funksiyalarinin icrasi
Gguin zaruri olan malumatlara ¢ixis verilmasini tamin etmak;

musteriler ile aparilan danisiglarin, yazigsmalarin maxfi saxlaniimasini temin
etmak;

investisiya sirkstinde bas veran iclaslarin, miizakirslerin ve buna oxsar diger
tadbirlarin konfidensialligini temin etmak;
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Ensuring that information is exchanged between structural
divisions only on a need-to-know basis and that employees have
access only to information necessary for the performance of
their duties;

Ensuring the confidentiality of
correspondence with clients;

Ensuring the confidentiality of meetings, discussions, and other
similar events held within the Investment Company;

Replacing the specialist responsible for carrying out a
transaction where a potential conflict of interest is suspected,
Suspending a transaction where a conflict of interest is
suspected;

Organising appropriate training to familiarize employees with the
provisions of this Policy and explaining the responsibilities
established therein;

Where a third party is engaged to provide services to the
Investment Company, ensuring the confidentiality of all
information relating to the Company's activities.

42.3 communications  and

4.2.4
42.5
42.6

4.2.7

42.8

5. Disclosure of Conflicts of Interest

Where a conflict of interest cannot be effectively mitigated through the
control and management measures implemented by the Company and
there remains a risk of adverse impact on the client's interests, the
Company shall, prior to providing the relevant investment service, provide
the client with clear written information regarding the general nature,
source, and potential impact of the conflict of interest.
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42.5 Maraglar miinagisesine siibha yarandigi halda amaliyyatin apariimasi icra
eden mutaxassisi diger mutaxassis ilo avez etmak;

42.6 Maraglar miinagisasina stibha yarandigda emaliyyati dayandirmag;

42.7 investisiya Sirkatinin emakdaslarini bu Qaydalarin miiddsalari ils tanis etmak
Ugtin mivafiq telimler taskil etmak va bitiin emeakdaslara Qaydalar ile tesbit
olunan masuliyyasti izah etmak;

42.8 Investisiya Sirkatine har hansi xidmatin gésterilmesi ile bagh liciincii sexs

calb edildikds, investisiya sirkati fealiyysti ilo bagli mdvcud olan butin
informasiyanin gizli saxlaniimasini tamin etmak;

5. Maraglar miinagigasinin agiglanmasi

Sirkat terefinden tatbiq edilon nazarat ve idareetma tadbirlarine baxmayaraq maraglar
minagisasinin misterinin maraglarina manfi tesir gdstermasi riskinin tam aradan
galdiriimasi mimkiin olmadiqda, Sirkaet mivafiq investisiya xidmatini géstermazdan avval
hamin maraglar minaqisesinin Umumi xarakteri, manbayi ve mimkin tesiri barade
musteriya aydin va yazili malumat taqdim edir.
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