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ADVERTISING INFORMATION 
This document is not sufficient to make investment decisions. Before taking it, please to read the Investor 
PPK SFIO Information Prospectus and the Key Investor Information.



The year 2019 saw the creation of the first Employee Capital Plans, 
or ECPs (Polish abbreviation: PPK). Their basic objective is to  
encourage voluntary long-term savings among employees in  
Poland. Most Polish companies and also budget-sector entities are 
obliged to set up ECPs. That means such plans are likely to become 
one of the mainstays of the Polish pension system, and thus an 
important element of employee benefit schemes.

When setting up an ECP, employers will have to rely on a financial 
institution authorized to manage “defined-date” funds (also known 
as “target-date” funds). Such institutions offer not only stewardship 
of the savings accumulated by employees in ECP accounts, but 
also comprehensive assistance in setting up and operating ECPs, 
and in communicating the principles of how ECPs work to em-
ployees. The success of a given ECP will largely hinge upon the 
overall effectiveness of the financial institution selected to manage  
it – both in the short term, measured in terms of successful program 
implementation, and in the long term, measured in terms of the rate 
of return generated by the savings accumulated by employees.

What sets Investors TFI apart from other such financial institutions 
is our extensive experience in implementing pension-related pro-
grams, our successful implementation of ECPs at over 1400 enter-
prises, as well as our strong track record in delivering investment 
results. We have systematically ranked at the very top among  
Poland’s fund management companies.  

For twenty years we have been managing the pension savings of 
employees at large Polish enterprises, international corporations, 
as well as small and medium-sized companies. Owing to our con-
sistently high quality of service and the outstanding performance 
of the Investors funds, we have earned numerous positive testi-
monials from both employers and employees. We are convinced 
that our competence, experience and proven track record make  
us the ideal partner for implementing and operating Employee 
Capital Plans. Please do get in touch with us!

Dear employers and employees,

Zbigniew Wójtowicz
CEO, Investors TFI
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25 times
our funds have won 
awards for outstanding 
results

25 years
our oldest investment 
fund has been  
in existence

we have been managing
Employee Pension
Programs

Over 20 years 

Over 6 billon PLN
currently invested
in all funds managed  
by Investors TFI

10 times
Investors TFI has been 
recognized as the  
number-one Polish fund 
management company

Over 150,000
customers use  
our services



INVESTORS TFI – EXPERIENCE AND A PROVEN 
TRACK RECORD

We are well-known for our outstanding results. They are why, for years, we have repeatedly been recognized as Poland’s best investment 
fund management company.
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We are one of Poland’s leading companies managing open-end investment funds. We manage assets worth 9.9 billion PLN  
(including over 5 billion PLN in retail funds), and over 150,000 institutional and individual customers make use of our services.

We take an individual approach in working with each and every employer.

Our team has been managing Employee Pension Programs for over 20 years. We have earned the trust of large enterprises and interna-
tional corporations, as well as many small and medium-sized private companies. Testimonials from employers about our commitment in 
operating Employee Pension Programs are presented in a later section of this offer. 

Given our extensive experience, we know how to assist employers at every stage of launching and operating programs of this type.

We have 20 years of experience in managing pension schemes. All told, we run more than 1500 Employee Pension Programs 
(EPPs) and Employee Capital Plans (ECPs).
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Assets held in open-end retail funds managed by the 20 largest 
fund-management companies (in billion PLN)*
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The titles (Best TFI 2013, 2016, 2017, 2018, 2019) and Awards (Złoty Portfel 2013, 2015, 2016, 2018 and Alfa 2013, 2014, 2017, 2018) were awarded in accordance with the main
facts and assumptions, including affiliation to comparative groups, and sources of information used to compare by Gazeta Giełdy Parkiet, Rzeczpospolita daily and Analizy Online.
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Investors TFI makes every effort to limit the risk factors associated with 
investing in the sub-funds. Nevertheless, when investing in sub-funds 
/ funds, it should be borne in mind that the benefits of investing in par-
ticipation units are also accompanied by risks, e.g. such as: the risk of 
failure to achieve the expected return on investment, the occurrence 
of circumstances beyond the control of the fund participant, e.g. oper-
ational, as well as the risk of inflation, liquidity of investments, liquidity 

and risks related to changes in legal regulations, as well as liquidation 
of the fund (sub-fund). Among the risks associated with investing, par-
ticular attention should be paid to the risks related to the investment 
policy, including: market, interest rate, credit, derivative instruments 
and concentration risk, as well as settlement and liquidity of invest-
ments risk. A detailed description of the risk factors can be found in 
the Investor Parasol FIO Prospectus.

RISK INFORMATION

2020
2019
2017
2016
2014
2013

Awards in the “best balanced fund” 
category

2016
2015
2013

2020
2019
2018
2014
2013

Awards for the best rate of return 
in the “mixed fund” segment

Awards in the “best stable-growth 
fund” category

“Investor Balanced” fund “Investor Pension” fund

FUNDS INVESTING IN STOCKS AND BONDS 
ARE OUR SPECIALTY

Polish legislation regulates that the kind of investment sub-
funds in which ECP savings are to be accumulated, known as  
“defined-date” (or “target-date”) funds, must have a structure simi-
lar to that of “mixed” funds.

Investors TFI has managed two such “mixed” investment sub-
funds for years: “Investor Balanced” (with a larger ratio of stocks 
than bonds in the portfolio) and “Investor Pension” (with a larger 
ratio of bonds), which are both among the longest-existing funds in 
the Polish market. They are also both regularly recognized as the 
best-performing funds among comparable Polish investment funds. 

WELL-KNOWN FOR OUR OUTSTANDING RESULTS

Average results* Average results* “Investor Balanced” fund “Investor Pension” fund

115.1%

267.5%

20 years

8.6% 19.4% 21.3%

128.2%

5.5% 10.0% 17.5%

68.7%
89.9%

164.3%

Long-term rates of return on Investors TFI’s “mixed” funds 
“Investor Pension”fund “Investor Balanced” fund

5 years 5 years10 years 10 years20 years

* Data as at 30.06.2023, source: Analizy Online, average for the group of comparable open-end funds (excluding funds dedicated only to selected investors):  
“mixed Polish balanced” funds (for Investor Balanced) and “mixed Polish stable growth” funds (for Investor Pension). The presented data are historical data and do not guarantee 
achievement of similar returns in the future. Neither Investors TFI, nor Investor Parasol FIO can guarantee the achievement of the assumed goals of investment sub-funds.
The titles (Best TFI 2013, 2016, 2017, 2018, 2019) and Awards (Złoty Portfel 2013, 2015, 2016, 2018 and Alfa 2013, 2014, 2017, 2018) were awarded in accordance with the main 
facts and assumptions, including affiliation to comparative groups, and sources of information used to compare by Gazeta Giełdy Parkiet, Rzeczpospolita daily and Analizy Online.



MANAGING THE SAVINGS
ACCUMULATED IN ECPs 

The assets accumulated in Employee Capital Plans are invested in “defined-date” sub-funds depending on the participant’s age. Investors 
TFI has created nine such defined-date sub-funds:

Defined-date subfunds invest primarily in company stocks, treasury bonds, and bonds from well-respected companies. As time goes by 
that sub-fund automatically alters its investment policy to become more conservative, gradually increasing the share of financial instru-
ments geared towards protecting the amassed capital (such as treasury bonds). 

In building the portfolio of the stock portion, Investors TFI’s fund managers harness their years of experience in selecting companies with 
the most promising prospects for long-term growth in valuation. When selecting stocks, we consider the company’s potential, its competi-
tive advantages, and the competence of its executives. The portfolio is based mainly on Polish stocks, with some investments in the stock 
exchanges of Western European countries and the United States. This allows us to diversify the sub-fund’s assets and invest in companies 
from attractive sectors which are not represented on the Warsaw Stock Exchange, while also making the portfolio less susceptible to  
domestic economic fluctuations. The Investors TFI team is among the most experienced in Poland in investing in foreign markets. We work 
in close cooperation with foreign brokerage houses and investment banks, making use of the analyses they prepare. Our fund managers 
also regularly meet with representatives of companies listed on the European and US exchanges. 

The bond portion of the portfolio, in turn, aims to limit the volatility of valuation. It consists predominantly of Polish treasury securities,  
as well as bonds of banks and insurance companies.
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Sub-fund Participants’ year of birth

Investor PPK 2025 Up to 1968

Investor PPK 2030 1968-1972

Investor PPK 2035 1973-1977

Investor PPK 2040 1978-1982

Investor PPK 2045 1983-1987

Investor PPK 2050 1988-1992

Investor PPK 2055 1993-1997

Investor PPK 2060 1998-2002

Investor PPK 2065 2003-2007

Structure of a defined-date fund’s portfolio over time
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date

Minimal bond portion Portion left to fund managers’ 
discretion

Minimal equity portion

Fund set-up date

20%

20%

60%

30%

30%

40%

50%

25%

25%

70%

20%

85%

15%
10%

20%

20%

60%

%

100

90

80

70

60

50

40

30

20

10

0



SUPPORT IN 
LAUNCHING AND OPERATING ECPs

Employers are supported by our team of professionals with many years of experience in working with companies, including in implementing and 
operating employee pension schemes. The Pension Products Department at Investors TFI is headed by Agnieszka Łukawska.

Capitalizing on our 20 years of experience in managing Employee Pension Programs and successful implementation of ECPs at large enterpris-
es, we are actively engaged in setting up Employee Capital Plans, in communicating this process to employees, and in supporting employers in 
day-to-day administration of ECPs. Our offer includes: 

Agnieszka Łukawska is a graduate of the Faculty of Finance and Statistics at the Warsaw School of Economics 
and has been professionally involved in the insurance and investment funds market for over 25 years. She is also 
a co-founder of Poland’s longest-running Employee Pension Program. She has many years of experience in all 
phases of pension plan creation – from the conceptual stage, through implementation, to ongoing management. 
Since March 2018, she has been an expert at the Pension Institute and a lecturer at Lazarski University’s Center for 
Postgraduate Education. 

FOR THE EMPLOYER FOR THE EMPLOYEE

	■ we offer continual support from the staff of our Pension  
Products Department;

	■ 	on the website https://ppk.investors.pl/ we supply templates 
for ECP-related documents, including:

•	 ECP rules & regulations,

•	 ECP management agreements,

•	 ECP operating agreements,

	■ we provide informational materials for employer  
representatives administrating the ECP:

•	 ECP implementation schedule, 

•	 a Handbook on ECP Admnistration, prepared in  
conjunction with the Pension Institute, 

•	 instructions listing the kinds of events and orders that  
occur in ECP administration and how to deal with them; 

	■ we provide access to our ECP administration application  
(“PPK Serwis”), which allows employer representatives to:

•	 file ECP operating agreements on behalf of employees,

•	 submit lists of contributions made to the ECP,

•	 exchange data between the employer’s HR and payroll 
system and PPK Serwis (in file formats xml, xlsx, xls or txt), 
or if need be to enter data by hand,

•	 preliminarily verify data imported or entered, flagging 
erroneous or incomplete records, with the ability to correct 
or supplement them,

•	 review submitted files and their status;

	■ we provide training for employer representatives on how the 
ECP operates and the attendant duties.

	■ we provide informational materials related to the set-up and 
operation of the ECP:

•	 informational brochures, flyers and posters,

•	 	an informational website,

•	 a short film explaining how ECPs work,

•	 a multimedia training presentation on ECPs,

•	 materials to be displayed in internal communication sys-
tems;

	■ we carry out training sessions or provide access to training 
webinars, explaining the advantages of participating in an ECP 
and the attendant rights and obligations;

	■ we provide access to the “Investor Online” application, which 
allows users to:

•	 	review their own ECP account, in terms of the allocation of 
funds between different sub-funds, the overall account val-
ue, the value of contributions and any withdrawals or repay-
ments, and the transaction history,

•	 	submit transaction orders to the financial institution, 

	■ 	we provide access to “Investor Phone” – a hotline for gaining 
information and submitting transaction orders as listed above, 
intended especially for participants who do not wish to use the 
“Investor Online” system (the time of waiting to be connected 
is shorter than 30 seconds);

	■ we provide ECP participants with information about their rights 
and obligations in the form of an electronic repository of doc-
uments;

	■ we offer the ability to subscribe to regularly drafted informa-
tional materials, such as:

•	 	market commentaries,

•	 	ECP performance and operation summaries.
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SELECTED TESTIMONIALS
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FINANCIAL CONDITIONS

All the services mentioned in this offer, providing support for employer representatives and for employees, are cost-free. Investors TFI also 
does not collect fees for:

Moreover, Investors TFI may collect a variable fee of a maximum of 0.1% of NAV annually, on condition that the positive rate of return 
achieved for the given accounting year exceeds the reference rate, set according to the formula defined in the ECP legislation (the Polish 
Act on Employee Capital Plans and in the related Regulation of the Polish Minister of Finance). Through 31 December 2021, the variable 
fee is 0%.

Under the above ECP legislation, the assets of the sub-funds of Investor PPK SFIO may be charged for the costs of fund operation. The list 
of costs is included in Annex no. 2 to the present Offer.

Investor PPK SFIO participation units are valued on a net basis – the current valuation takes into account both the returns on the investment 
and the costs charged to the fund.

	■ handling contributions paid into an ECP account (from the employer or participant), 

	■ handling the welcome payment and annual payment from the Polish state, 

	■ carrying out a withdrawal, transfer withdrawal, or repayment order,

	■ handling other transaction orders and requests, 

	■ the use of the PPK Serwis and Investor Online applications or the Investor Phone hotline,

	■ changing between different defined-date funds (irrespective of number or frequency).

Management fee, calculated as a % 

of Net Asset Value (NAV) of the sub-fund

until 31.12. 
2024

until 31.12. 
2029

until 31.12. 
2034

until 31.12. 
2039

until 31.12. 
2044

until 31.12. 
2049

until 31.12. 
2054

until 31.12. 
2059

until 31.12. 
2064

until 01.01. 
2065

Investor 
PPK 2025 0.36% 0.36% 0.36% 0.36% 0.36% 0.36% 0.36% 0.36% 0.36% 0.36%

Investor 
PPK 2030 0.41% 0.39% 0.36% 0.36% 0.36% 0.36% 0.36% 0.36% 0.36% 0.36%

Investor 
PPK 2035 0.43% 0.41% 0.39% 0.36% 0.36% 0.36% 0.36% 0.36% 0.36% 0.36%

Investor 
PPK 2040 0.43% 0.43% 0.41% 0.39% 0.36% 0.36% 0.36% 0.36% 0.36% 0.36%

Investor 
PPK 2045 0.45% 0.43% 0.43% 0.41% 0.39% 0.36% 0.36%  0.36% 0.36% 0.36%

Investor 
PPK 2050 0.45% 0.45% 0.43% 0.43% 0.41% 0.39% 0.36% 0.36% 0.36% 0.36%

Investor 
PPK 2055 0.45% 0.45% 0.45% 0.43% 0.43% 0.41% 0.39% 0.36% 0.36% 0.36%

Investor 
PPK 2060 0.45% 0.45% 0.45% 0.45% 0.43% 0.43% 0.41% 0.39% 0.36% 0.36%

Investor 
PPK 2065 0.45% 0.45% 0.45% 0.45% 0.45% 0.43% 0.43% 0.41% 0.39% 0.36%

The specific details of fund management fee calculation are presented below.
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CONTACT US

+48 22 378 9111 
ppk@investors.pl 
ppk.investors.pl

The material presented herein is solely for informational and educational purposes; it does not constitute an offer to enter into 
an ECP Management Agreement or an ECP Operating Agreement and it does not constitute a binding basis to conclude such 
agreements in the future. 

This material has been drafted by Investors TFI S.A. (Investors Towarzystwo Funduszy Inwestycyjnych S.A.) for the purposes of 
its being posted on the website www.naszeppk.pl. The material is based on information acquired from commonly accessible 
and reliable sources and due diligence was exercised to ensure that the information herein is relevant and reliable; however, 
we cannot guarantee that it is correct, complete and up to date. Any conclusions drawn on the basis of the information herein 
should not constitute the sole basis for any investment decision. This material does not provide comprehensive information 
for assessing the risks related to investing in fund participation units of Investor PPK SFIO sub-funds. It should not constitute 
independent grounds for making a decision to enter into an ECP Management Agreement or ECP Operating Agreement. 
Decisions concerning investments in investment funds should be based on information that covers, in particular: a description 
of risk factors, the distribution rules of participation units, handling fees and detailed tax-related information, as disclosed in the 
Investor PPK SFIO Information Prospectuses for each fund, available at the offices of Investors TFI S.A. and on the websites 
www.investors.pl and www.naszeppk.pl.

The previous results of investment funds are results that were generated in a specific historical context and do not guarantee 
that similar results will be generated by the Investor PPK SFIO fund in the future. Neither Investors TFI S.A. nor the funds it 
manages guarantee that the set investment objectives of the funds will be achieved. The profits generated by investments in 
the funds’ participation units are subject to capital gains tax pursuant to the Polish Personal Income Tax Act of 26 July 1991. The 
value of investment units may be subject to volatility; therefore, fund participants should be aware of the potential for partial 
loss of deposited capital.

Investors TFI S.A. is an entity doing business on the basis of a license granted by the Polish Financial Supervision Authority 
(KNF), decision number DFI/W/4030-30/1N-1-3431/05 of 12 July 2005, allowing for the establishment and management of 
investment funds, including brokerage in the sale and redemption of participation units, representing such funds in external 
contacts and managing collective securities portfolios. Investors TFI S.A has been listed in the Employee Capital Plan Registry 
kept by the Polish Development Fund (Polski Fundusz Rozwoju S.A.) with its registered office in Warsaw. The fund Investor PPK 
SFIO (Investor PPK Specjalistyczny Fundusz Inwestycyjny Otwarty) was listed in the registry of investment funds on 20 May 
2021 with number RFi 1643.

TERMS AND CONDITIONS OF ENTERING INTO ECP 
MANAGEMENT AND OPERATING AGREEMENTS
Under Article 7 of the Polish Act on Employee Capital Plans, an ECP management agreement is entered into by the employer electronically 
via the following website: https://ppk.investors.pl. If the employer so wishes, the agreement can also be executed on paper. In the ECP 
management agreement the employer names individuals delegated to administrate the plan.

An ECP operating agreement is entered into electronically, via the PPK Serwis application. Such an agreement is entered into in the name 
of and on behalf of each employee (unless, within the set timeframe, they submit a declaration opting out of ECP participation), by means 
of that person’s name being entered on the list of participants that constitutes an annex to the agreement.

In the case of employees who have turned 55 and not yet turned 70, ECP operating agreements may be entered into exclusively at their 
request. The employer is obliged to inform such individuals about their ability to submit such a request. ECP agreements are not entered 
into for individuals who are 70 years old or older.

The employer provides the Investor PPK SFIO fund, as the financial institution with which it has entered into an ECP operating agreement, 
with such data identifying each participant as is necessary for carrying out the agreement.

ENTITIES WITH WHICH INVESTORS TFI COLLABORATES
TRANSFER AGENT
The entity that keeps the registers of Investors fund participants is ProService Finteco – the largest company of its type in Poland. Pro-
Service Finteco provides a high quality of service and tested operational procedures, as confirmed by independent audits and by such 
certifications as IDO 9001 and ISO 27001.

DEPOSITORY
For Investor PPK SFIO, the role of depository is played by Deutsche Bank Polska. The depository holds the ECP assets. It is also authorized 
to inspect whether the management and valuation of the fund assets (in particular, if the fund’s investment limits in specific asset classes 
are being complied with and if costs are being calculated correctly) are being carried out lawfully and in keeping with the fund’s statutes.

AUDITOR
The auditor of the fund management company Investors TFI and of the funds its manages is PwC Polska, part of the international PwC 
group, one of the world leaders in the segment of audit services.



CONDITIONS, TERMS, AND METHOD  
FOR MAKING A WITHDRAWAL, TRANSFER 
WITHDRAWAL OR REPAYMENT

WITHDRAWAL 
The participant may submit a request to withdraw the funds accumulated in an ECP account if:

•	 the participant reaches 60 years of age, while specifying in the request the method of withdrawal (as a single payment or in install-
ments). A withdrawal can also be made in the form of payment of a spousal benefit. Such withdrawals requested by the participant 
will be paid out by bank transfer to the participant’s account as indicated in the request, maintained by a bank or a cooperative 
savings-and-loan union, promptly but not later than within 14 days from the fund’s receipt of the request;

•	 the participant has not reached 45 years of age and intends to use the funds accumulated in the ECP account as a down payment 
when purchasing real estate (up to 100% of the savings, with the obligation to pay the amount back within up to 15 years). The terms 
and deadlines for payout of such a withdrawal will be set out in an agreement between the fund and the participant;

•	 the participant, the participant’s spouse or child falls seriously ill (withdrawal up to 25% of the funds accumulated, without a repayment 
obligation). The request for such a withdrawal should be accompanied by the relevant medical certificate or report. Such a withdrawal 
requested by the participant will be paid out by bank transfer to the participant’s account as indicated in the request, maintained by  
a bank or a cooperative savings and credit union, promptly but not later than within 14 days from the fund’s receipt of the request.

The terms and conditions for withdrawals are described in § 20-24 of the ECP Rules & Regulations.

TRANSFER WITHDRAWAL 
A transfer withdrawal may be made in the cases and times listed below:

•	 in the event of a divorce or annulment of a participant’s marriage, a transfer withdrawal is made within three months after a request 
to this effect is filed and evidence is submitted indicating the degree to which the funds accumulated in the ECP account were 
awarded to the participant’s former spouse; 

•	 in the event the employer terminates the ECP Management Agreement and signs one with another financial institution. The  
employer is then obligated to inform the participant of its obligation to submit a request on the participant’s behalf to have the funds 
accumulated in the participant’s ECP account transferred to an account operated by another financial institution with whom the  
employer has signed a new ECP Management Agreement. Such a transfer withdrawal is executed within up to 14 days from the 
receipt of the request together with data enabling its correct execution;

•	 in the event of the death of a participant who was married at the time of death. Such a transfer withdrawal is made within 3 months of the 
spouse’s submission of a death certificate, marriage certificate, and a statement regarding the asset relations that existed between the 
spouse and deceased participant – if the assets were not held in common, then also documentation of how those relations are regulated;

•	 to the extent that funds accumulated in the ECP account of a deceased participant have been awarded to authorized persons,  
a transfer withdrawal is made within 3 months after the submission of a request for a transfer withdrawal together with a death 
certificate, a document confirming the authorized person’s identity, or a copy of a legally-binding court decision regarding the acqui-
sition of inheritance or a registered certificate of inheritance, and a unanimous statement of all heirs concerning the method of allo-
cating the funds accumulated on the account of the deceased participant or a legally-binding court order establishing the division  
of inheritance, and documents confirming the identity of heirs – unless the authorized person requests for a transfer withdrawal  
or repayment to be made at a later date.

The terms and conditions for transfer withdrawals are described in § 25-29 of the ECP Rules & Regulations.

REPAYMENT 
A repayment may be made at the participant’s request at any time. A repayment is made in monetary form, within no more than 14 days 
from a transaction order being submitted by the participant, in keeping with the following principles:

•	 30% of the money coming from employer contributions is transferred to a bank account named by the Social Insurance Institution (ZUS);

•	 70% of the money coming from employer contributions, minus the personal income tax due, is transferred to the participant’s account;

•	 funds deriving from the participant’s contribution, minus the personal income tax due, are transferred to the participant’s account;

•	 funds deriving from the welcome payment and annual payment are transferred to a bank account named by the minister responsi-
ble for labor affairs.

The terms and conditions for repayments are described in § 30-33 of the ECP Rules & Regulations. 
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COSTS CHARGED TO
THE FUND ASSETS

1. Apart from the management fee and success fee, the assets of the fund may be used to cover exclusively those costs specified in the 
statute and on the terms described there, justified in view of the investment activity of the sub-fund, which include both unlimited and  
limited costs listed in points 2 to 8 below, respectively.

2. The fund may charge the following costs to the assets of the sub-fund:

a.	 commissions and fees paid to investment companies or banks that the fund makes use of in order to invest the assets of the sub-
fund;

b.	 commissions and fees related to agreements and transactions of the fund, carried out in order to invest the assets of the sub-fund;

c.	 commissions and fees related to holding the assets of the sub-fund;

d.	 commissions and fees paid to depository and clearing institutions that the fund makes use of in order to invest the assets of the 
sub-fund;

e.	 the fees of the depository;

f.	 costs related to maintaining the registry of fund or sub-fund participants;

g.	 taxes and fees as required by the activity of the sub-fund, including fees for permits, if the obligation to have them results from 
provisions of law;

h.	 costs of public announcements required in view of the activity of the sub-fund, the provisions of the statutes, or provisions of law;

i.	 costs of printing and publishing informational materials of the sub-fund, as required by provisions of law;

j.	 costs of liquidating the sub-fund;

k.	 the fee of the sub-fund liquidator.

3. The costs described in point 2 (5) and (6) above may be covered using the assets of the given sub-fund in the following amounts:

a.	 0.5% of the average Net Asset Value of the sub-fund in the given calendar year – if the Net Asset Value of the sub-fund is lower 
or equal to 10,000,000 PLN;

b.	 the sum of 50,000 PLN plus 0.05% of the average Net Asset Value of the sub-fund above 10,000,000 PLN – if the Net Asset Value 
of the sub-fund is higher than 10,000,000 PLN.

4. The costs described in point 2 (11) may be covered using the assets of the given sub-fund in an amount no greater than 0.5% of the  
average Net Asset Value of the sub-fund during the year.

5. During the period when the Net Asset Value of the sub-fund is below 2,000,000 PLN, Investors TFI will cover the costs of the sub-fund 
described in point 2 (5), (6), (8) and (9) using its own means.

6. The operating costs of each sub-fund which are not listed in point 2 above and in the provisions in the statutes defining Investors TFI’s 
fees for managing the given sub-fund are covered by Investors TFI using its own means.

7. Liabilities pertaining solely to one sub-fund are charged solely to that sub-fund.

8. Liabilities which pertain to the whole fund are charged to each sub-fund proportionally to the ratio of the Net Asset Value of that sub-
fund to the Net Asset Value of the fund.

ANNEX 2.

10




