MHBecTMUMOHHA TonnTrnKa

3a PoHpoBe 3a OTroBopHO NHBecTUpaHe

®EBPYAPU 2026r.
1. YBop

C OtroBopHo MHBecTupaHe, KBC Asset Management Group (,KBC AM“) nma 3a uen ga nogkpenu
€BONOLMATA KbM MO-YCTOMYMB CBAT, KAaTO HE WMHBECTUpA B [AEMHOCTU CbC CEPUO3HO HEraTMBHO
Bb3/ENCTBUE BbPXY EKOJIOTMUYHUTE, COLUMANHUTE U ynpaBaeHckute sbnpock (,ESG), kKaTto HacbpuaBa ESG
NPUHUMNUTE CbC CBOMTE MHBECTULMW, HAcbpyaBa ObpKaBUTE M KOMMaHMMTE Aa B3emaT npeasu,
YCTOMYMBOCTTA M U3MEHEHMETO HA K/IMMaTa B NPOLLECA Ha B3EMAHE Ha PeLleHnA 1 Ype3 HacbpyaBaHe Ha
YCTOMYMBOTO pa3BUTME YPE3 UHBECTUPAHE B 3€/IEHW, COLMANHM 06Anraummn 1 o6amraLmm 3a ycTomumBocT
M B EMUTEHTH, CbobpasaBawm ce c Lleante Ha OOH 3a ycTouMBO passutue.

KaTo TakuBa, HawwuTte dpoHA0Be 3a OTrOBOPHO MHBeCTMpaHe1 npunaraTt ABOMCTBEH noaxos, 6asnpaH Ha
oTpuuaTteneH npernea u MeToao/10r1a 3a NosoXKuTeneH noabop.

e OTpuuateneH nperaea: BCUMYKM Hawun ¢oHaoBe 3a OTrOBOPHO MHBECTMPaHe W3MOA3BaT eauH M
CblUM OTPULATENEH Nperaea. B Tasu NnoauTMKaTa HMe onuceame camo MeTOA0/10rMATa 3a NONOKUTENEH
noa6op. MNosBeye MHPOPMALMA OTHOCHO OTPULATENHUA Npernes MOXeTe Aa HamepuTe B Haliute
npasuna 3a u3kAouBaHe: O6Lla NOAUTMKA HA M3KAOYBAHE 33 KOHBEHLMOHanHU doHaose 1 doHaoBe
3a_OTrOBOPHO MHBecTUpaHe W _[MoanTuka 3a M3KA4YBaHe 3a GOHA0BE 33 OTrOBOPHO WMHBECTUPaHe
(www.kbc.be > Legal-information > Investment-documentation > General exclusion policy for
conventional and Responsible Investing funds and Exclusion Policy for Responsible Investing funds nau
www.ubbam.bg, pasgen ,OnoBecTsiBaHe BbB BPb3Ka C YCTOMYMBOCTTA"”, HAa OBLArapCcKU M aHIIUNCKU
e3uK).

e CneundunuHm ESG uenu: B A0NbAHEHNE KbM U3BBLPLIBAHETO Ha OTpULIATENEH npernes, BCUUYKM Haluu
doHaoBe 3a OTroBopHO MHBECTUPaHe TPA6Ba, CbLLO TaKa, 4a MOCTUrHAT U KOHKpeTHW ESG uenn. Lienute
3aBUCAT OT TMNa Ha poHaa.

e [IpUHOC KbM YCTOMUYMBOTO pa3BUTUE: B AOMbAHEHME KbM OTPULATENHUA Nperaes U NoCTUraHeTo Ha
KOHKpeTHM ESG uenn, Hawmnte dpoHaoBe 3a OTrOBOPHO MHBECTMPAHE MMaT 3a Len Aa AonpuHecaT U 3a
YCTOMUNBOTO pa3sutue. KOHKpeTHMTE Lien No OTHOLLIEHWE Ha TO3M NPUHOC 3aBUCAT OT TNa Ha doHAa.

e [flacyBaHe M aHra)kMpaHe 4pe3 MbAHOMOLLHUK: B AonbiHEHME KbM OTpULATENHUA npernes u
MeToA0/0rnATa 3a NosoxuteneH nogbop, KBC AM 3almTaBa MHTepecuTe Ha CBOMTE MHBECTUTOPU U
HacbpyaBa OTFOBOPHOTO NOBeAEHUE Ypes rNacyBaHe U aHra))kmnpaHe Ypes NbAHOMOLLHUK (www.kbc.be
> Legal-information > Investment-documentation > Retrospect Proxy Voting - overview).

Tasn MHBECTMLMOHHA MO/MIUTUKA Lie ce mpuaara 3a BcuukM doHAoBE, KOWUTO npwnarat MeTtozonorma 3a
OTroBOpHO MHBECTUPAHE.

1 Nog ,doHA0BE 33 OTTOBOPHO MHBECTUPAHE” Ce MMAT NPeABUA, ,BCUYKM NPEeANPUATUA 33 KONEKTUMBHO MHBecTupaHe (MKN) n doHaose
Ha KBC Life, npunarawm nHBecTMLMOHHATa NOIMTMKA 3a OTFOBOPHO MHBecTMpaHe (Investment policy for Responsible Investing funds®,
a He poHAOBE, YNPaBAABAHU OT UMETO Ha BbHLLHA CTPaHa, NPW KOMTO YNpPaBAeHUETO, MapKETUHIBT U AUCTPUBYLMATA HA MHBECTULMUTE
ce Aenermpar Ha Tasu BbHLUHA CTpaHa, 40OpW ako Tesun ¢oHgose cneasat ESG nonutuka. ®oHposeTte Ha KBC Life ca BbTpewHu
WHBECTULMOHHM GOHAO0BE 3a KMBOTO3acTpaxoBaHe, 06BbP3aHO C Aanose (Knac 23), npeanaraHy KaTo 4acT OT 3acTpaxoBaTeNHU
porosopwu Ha KBC Insurance NV. AktueuTte Ha doHAa ce uHBecTupart upes MKW u ce ynpasnasaT ot KBC Asset Management NV, cbc
cefanuie u agpec Ha ynpasneHue Havenlaan 2, 1080 bptokcen, benrua. KBC Insurance e yact ot rpynata KBC. KBC Insurance NV e cbc
cefanuiue u agpec Ha ynpaeneHue Professor Roger Van Overstraetenplein 2, 3000 Leuven.
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https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/feed/AM/funds/AF/Proxy_Voting_Codex/Proxy_Voting_and_Engagement_Activity_Report_EN.pdf

2. CneumnduyHum ESG uenun

B pamkuTe Ha OTroBopHOTO MHBecTUpaHe, KBC AM npepgnara cneaHuTe BUA0BE MHBECTULMOHHM GOHA0BE:

e OtroBopHu poHaoBse (Responsible funds): poHO0BE, KOUTO MHBECTMPAT B KOMMNAHUM U AbPKABU, KOUTO
HacbpyaBaT XapPaKTEPUCTUKUTE HA YCTOMUMBOCTTA M CMEKYABAT U3MEHEHUETO Ha KAMmaTa.

e EKO-tematnuHu ¢oHzose (ECO-thematic funds): poHaoBE, KOUTO MHBECTMPAT B KOMMNAHUU, KOUTO
NpPeAoCTaBAT pPeLleHMe Ha KOHKPETHO NPeAN3BMKATE/ICTBO 3@ YCTOMYMBOCT, KAaTO HEAOCTUI Ha BOZA UK
M3MEHEHWEe Ha KAnmaTa.

* WHBecTMUMOHHM PoHAOBE 3a Bb3gelncTeme (Impact Investing funds): poHaose, Kouto nHBECTMPAT B
KOMMNaHWW, YUMTO NPOAYKTU U/UAWU YCAYrM UMAT MONOKUTENHO Bb3LENCTBME BbPXY OOLLECTBOTO,
OKOJIHaTa cpefa UM CoLManHUTe Npean3BnKaTescTea.

e YCbBbpLEHCTBAHM CTPYKTYpUpaHu poHaose (Advanced Structured funds)

e OTroBopHO MHBeCTUpalLMTe GpOHAO0BE AMPEKTHO B HeaBUKUMKU MMOTK (Responsible Investing Direct
Real Estate funds)

2.1. OtroBopHu poHaoBe (Responsible funds)

3a OtroBopHuTe doHAoBE, cneumdmnyHuTe ESG M KAMMATUYHM Lenn ce 3a4aBaT Ha HMBO nopTdein ypes
ESG OLEHKM U OLEHKM Ha MHTEH3MTeTa Ha napHuKoBuTe rasose (,GHG"). Tbli KaTo M KOMNaHUUTE, U
ObpKaBuTe ca B 06xBaTa Ha TO3M NOAX04, MOraT 4a ce npuaaraT obLwo YeTnpu ueauw. Lennte, onucaHum no-
[ony, ce npunaraTt 3a BCMYKM GOHAOBE, KOUTO WHBECTMPAT AUPEKTHO BbB PUHAHCOBU WHCTPYMEHTMU.
doHaoBeTE, 33 KOUTO Ce MpuaaraT pas/IMYHKU Leaun, ca pasriefaHn B r1asa 4 OT TO3M AOKYMEHT, KOATO ce

OTHacA 0 NPUNaraHeTo Ha MeToA40/10TUATa.

2.1.1 HacbvpuyaBaHe Ha OTrOBOPHO nNoBeaeHmne

KomnaHuu
Han-manko 90% oT KopnopaTUBHUTE MHBECTULMM B NopTdelina, U3MepeHn Ypes akTUBM Nog ynpasaeHue

8 eguH OTroBopeH ¢oHAa, Tpabea fa umat ESG oueHKa Ha pucka. ESG oueHKaTa Ha pucKa e mMApKa 3a
€KOJIOMMYHUSA, COLMANHUA U ynpaBaeHcKusa puck (ESG), npucbceTsall, B e4Ha KOMNaHWA. 33 Aa ce onpeaenu
OLEHKaTa, Ce pasrfe)aaT CbOTBETHUTE CbLLecTBEHM Npobnemun Ha ESG 3a TO3M MoAceKTop, 3aeAHO C
KQyecTBOTO HAa MEHUKBPCKUA €KUM Ha KOMMAHUATA U Bb3MOXHUTE ESG HecboTBETCTBUA, Npes KoUTo e
6una n3npaBeHa KOMMNaHUATa B 6IM3KOTO MMHANO.

ESG oueHKaTa Ha pUCKa 32 KOMMAHMM U3MEPBA Pas/IMKaTa MeXAy U3NaraHeTo Ha KOMMaHuATa Ha ESG
PUCKOBE, CBbP3aHM C HEMHUA CEKTOP, U CTENEHTA, A0 KOATO KOMMaHMATA NOKpPMBA Te3un puckose. Koskoto
No-HUCKa e oueHKaTa Ha KomnaHuATa 3a ESG puck no ckanata ot 0 Ao 100, ToNKOBa MO-MasbK € PUCKDBT 33
yCTOMYMBOCTTa B KOMMNaHuATa. ESG oueHKaTa Ha pMCKa Ha KOMMAHMUTE ce 0CHOBaBaT Ha MHbOpMauua oT
[0CTaBYMKa Ha faHHM Morningstar Sustainalytics, KakTo 1 Ha BbTpeLWHM NPOYYBaHMUA.

OcBeH U3K/I0YBAaHETO Ha KOMMNAHWUK CbC cepro3eH ESG pucK (M3mepeH KaTto ESG oueHKa Ha pucka > 40),
eaunH OtroBopeH ¢oHA, We Hacbpyasa Hail-4o06puTe NPaKTUKK, KaTo MMma obwa ESG oueHKa Ha pucka no-
[obpa ot HeroBuA HeHumapK. 3a nopTdeinn 6e3 6eHUmMapK Tasu uen we 6bae 3adageHa cnpAmMo
M34YncneHaTa CTOMHOCT, CbOTBETCTBALLA HA LLeneBoTo pasnpeseneHue. 3a aa msumcamm ESG ougeHKaTta Ha
pUCKa Ha HWMBO MopTdenn, HMe B3emame cpefHONpPeTerseHaTa CTOMHOCT Ha ESG oueHKaTa Ha puUcKa Ha
nosuumute BbB GOHAA. HMe He B3emame MnpeaBUA TEXHUUECKU eNeMEHTU KaTo MapuUy4HM cpeacTsa u
[epuBaTU B TOBA U3UMCAEHUE, U CLLO TaKa, M3KAtoYBame KomnaHuu 6e3 gaHHu. TernaTa, M3nNon3BaHM Npu
W34YMCNEHMNETO, 3aBUCAT OT pa3mepa Ha nNo3nuuuTe BbB GoHAA, NPENIUMCAEHUN 33 TE3U EIEMEHTH.
BbHLWHM 06CTOATENCTBA KAaTO NA3apHU ABUMKEHMA U aKTyaAn3aLmMn Ha AaHHWUTe 3a ESG oueHKaTa Ha pucKa
moraT Aa A0oBeAaT [0 TOBa, Ye UHBECTULIMOHHUTE pelleHna Aa He ycnasaT Aa NOCTUIHAT Tasu uen, cnes,

KOETO MHBECTULMOHHOTO pelleHue LWe 6bae agantTmpaHo, 3a Aa NOCTUIHE OTHOBO LLe/Ta BbB BPEMETO, KaTo
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ce B3emMe npeasug Han-gobpuAaT nHTepec Ha KaveHTa. Llenta Ha ESG we 6bae oueHABaHa eXerogHo u
eBeHTyasIHO KopurupaHa. KoHkpeTHuTe ESG uenun 3a Bcekn GoHA, KaKTo U pepepeHTHUAT NoKasaten uam
6eHYMapK, CNPAMO KOWTO ce M3mepBaT Te3u Lenn, moraT aa 6baaT HamepeHu B SFDR aHeKcUTe KbM
npocnekta Ha ¢oHaoBete M B SFDR npunoxeHMATa KbM nNpaBuaata 3a ynpas/ieHWe Ha
YKMBOTO3acTpaxoBaTenHuTe GoHAOBE.

Obprkasun

KBC AM npucsosea ESG oueHKa Ha Hail-manko 90% OT CBbP3aHUTE C AbPXKaBUTE UHBECTUUMKU B nopTdeinna ,
M3MepEeHM Ype3 aKTMBMUTE Noj ynpasaeHne B eguH OtrosopeH ¢oHA. ESG oueHKaTa 3a AbprKaBUTE OLLEHABA KOMKO
pobpe ce npeactaBs NpaBUTE/NCTBEHAaTa MOJIMTUKA HA AbprKaBuTe Mo OTHoweHWe Ha ESG. KonKoTo no-BuUcoOKa e
ESG oueHKaTa Ha gageHa cTpaHa no ckanaTa oT 0 ao 100, ToNKOBa NOBEYE TA € aHrakMpaHa C YCTOMYMBOTO
passuTHe.

[bp:KaBuUTe ce OLLEHABAT MO 06LLM EKONOTUYHM, COLMANHU W YyNPaBieHCKN Temu. 3a Aa ce usuncam ESG ougeHkara,
BCAKA CTpaHa Ce OLLeHABA CNPAMO NeT rpynu KpUTEpUKN, KOUTO MMAT eiHAKBA TEXKECT:

1. LUANOCTHU MKOHOMMYECKM NOKasaTenm U CTabuaHocT;

2. COUMANHO-MKOHOMMYECKOTO pa3BUTUE U 34paBETO Ha Hace/IeHUETO;

3. paBeHcTBO, cBOHOAA M NpaBa HA HAaCENEHUETO;

4. eKONOrMyHa NoJINTUKA;

5. CUTYPHOCT, MUP U MEXAYHAapPOAHU OTHOLLEHUA.
BcsAka Tema e noapaszeneHa Ha TpU NOA-UHAMKATOPA, KOMTO OT CBOA CTPaHa Ca CbCTaBEHWU OT efHa WaK noseye
TOYKM OT AaHHU. KaTo ce oTyMTa WKMPOK Habop oT $aKTopu 3a YCTOMUMBOCT, LLeNTa e Aa ce usberHe BCAKAKBA
TEHAEHUMA KbM KpalHoCTU. M360pBbT HAa NOA-MHAMKATOPUTE CE OCHOBABa BbB Bb3MOMKHO Hal-ro/iima CTeneH Ha
CbCTaBHU WHAMKATOPU, KOWUTO OTYMTAT MHOMKECTBO WHOOPMALMOHHW [AHHU OT Bb3MOXKHO HaW-LIMPOKA
nepcnekTnsea. BCcUUkM M3n0N3BaHM AaHHU NOCTbNBAT OT MEXAYHAPOAHU MHCTUTYUMM KaTo OUCP u OOH wnau
W3BECTHM OpraHM3aunmn Kato CBETOBHUA MKOHOMMYECKU Gopym. B AonbiHEHME KbM KAayecTBOTO Ha OCHOBHOTO
nscneaBsaHe, TO3M NOAXOA NPeAsiara NOCTOAHHA HAZIMYHOCT U JIeKOTa NPU CpaBHEHUE MeXKAY AbpKaBuTe.
3a noseye WHPOPMALMA OTHOCHO BbTPewHWa mogen Ha KBC 3a AbprkaBuTe BUKTE C/legHuMA [O0KNA4
https://multimediafiles.kbcgroup.eu/uploadpdf/ERR20230202E.pdf.
OcBeH U3KAtoYBaHeTo Ha 10% Hali-noWwmn OLEeHKK, eanH OTroBopeH GoHA We Hacbpyasa HaW-[06pUTe NPAKTUKM,
nmalLym obwa ESG oueHKa ¢ Hali-manko 10% no-gobpa oT rnobanHuna beHumapk? 3a gbp>kasHu obanraumm EMU u
C Halli-manko 5% no-gobpa oT rnobanHusa 6eHUMmapK 3a FobanHu abpraBHM obanraumMoHHn doHaose. ObuiaTa
ESG oueHKa 3a ¢oHA0BE B AbpKaBHM 06/1MraLMm 3a HOBOBb3HMKBALLUTE Nasapu Tpsabea Aa 6bae noHe no-gobpa
OT Ta3un Ha KomnosutHua Emerging Market (EM) 6eHumapk (1/3 J.P. Morgan EMBI Global Diversified (USD EM) n
2/3 J.P. Morgan GBI-EM Global Diversified (mectHa Banyta EM)). 3a noptdeinn 6e3 6eHUMapK, perMoHanHoTo
pa3snpegenieHune Lie ce OCHOBABA Ha LLe/IeBOTO pasnpeseneHune. 3a ga nsuncamm ESG oueHKa Ha HMBO nopTtoeinn,
HWe B3emame cpefHonpeTerneHata CTOMHOCT Ha ESG oueHKaTa Ha nosvuuute BbB PoHAA. Hue He B3emame
npeaBua TEXHUYECKM eNeMEHTM KaTo MapuyHM CpeacTBa M AepuMBaTUM B TOBA M3YUC/IEHME, M CbLLO TakKa,
U3KA0YBaMe KomnaHum 6e3 aaHHW. Ternata, U3N0A3BaHM NPU U3YUCAEHUETO, 3aBUCAT OT pa3mepa Ha nosuuunte
BbB GOHAA, NPEN3YUCIEHN 3a TE3U EIEMEHTMU.
BbHLWHM 06CTOATENICTBA KAaTO Ma3apHW ABUMKEHWUA U aKTyaansaummn Ha gaHHuTe 3a ESG moraT ga goseaaT A0 TOB3,
Yye MHBECTULMOHHWTE peleHna Aa He YCnABaT Aa NOCTUTHAT Tasu Les, cief KOeTo MHBECTULMOHHOTO peLleHune Wwe
6bae afanTUMpaHo, 3a Aa NOCTUrHE OTHOBO LLeATa BbB BPEMETO, KaTo Ce B3eMe npeasu Han-406puAT nHTepec Ha
KnneHTa. Llennte Ha ESG we 6baaT OLeHsBaHM eXXero4Ho 1 eBeHTyanHo KopurmpaHu. KoHkpeTHuTe ESG uenu 3a
BCEKU GOHA, KAaKTO U pedepeHTHUAT NoKasaTen uam 6eHYMapK, CNpAMOo KOMUTO ce M3MepBaT Te3u LLeau, morat aa
6baat HamepeHu B SFDR aHeKkcuTe KbM npocnekTa Ha ¢poHaoseTe M B SFDR npunoxeHUATa Kbm npasuaata 3a
ynpaB/ieHne Ha KMBOTO3acTpaxoBaTenHuTe GoHA0BE.

2 no6anHuAT 6eHUMapK 3a 06AMraLLMM UMa cneaHus cbetas: 67% passuTi nasapu: J.P. Morgan GBI Global Unhedged EUR 1 33% pa3suBatum
ce nasapwu: J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR
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TABNMUA 1: ESG OLEHKA HA LIENIUTE HA MOPTOENNA
PernoHaneH ¢pokyc ESG oueHKa Ha uenuTe Ha noptdeiina
EMU Hali-manko 10% no-gobpa oT cBETOBHMA beHYMapK
Fno6anHo / Bucoka aoxogHocT Hai-manko 5% no-gobpa oT cBeToBHUA BeHUMapK

Pa3suBawuTe ce nasapu Hai-manko no-gobpa ot EM 6eHumapka

3a HagHaunoHanHuTe obanraumm nscnenoBaTenckMAT ekmn 3a OTrOBOPHO MHBECTUPaAHE Lie npucson ESG
OLLEHKa KaTo cpeaHoMNpeTer/ieHa CTOMHOCT Ha AbPXKaBUTE-YNEHKU, KAaTo Ter/1aTa ce onpesensaT oT NpaBoTo

Ha rnac, BHeCeHMA KanuTan unm % ot HaceneHueTo.

2.1.2. CmeKyaBaHe Ha U3MeHeHMeTOo Ha KanmarTa

KomnaHuu

M3meHeHWeTo Ha KNMMmaTa e egHo OT Hali-ronemuTe npegm3suKaTencTea npes 21 sek. KBC AM nma 3a uen
[Aa orpaHnym rnobasHoTo 3aTonAsAHe Ypes ceomTe OTrOBOPHU GOHA0BE Ype3 HAMAABAHE Ha MHTEH3UTETA
Ha NAaPHUKOBM ra3oBe C Tean MHBECTULMU. [TapHMKOBUTE ra30Be Ce M3MepBaT B EKBUBANIEHTHN EMUCUN Ha
CO2 uype3s npunaraHe Ha noaxogAaw, KoedUUMEHT Ha KOHBEpPCMA B 3aBMCMMOCT OT NOTeHuUMana 3a
3aTonsAaHe B aTMocdepara.

Tbil KaTO M3KOMaemuTe ropMBa Ca WAEHTUOUUMPAHM KaTO eauH OT HaW-U3BECTHUTE WM3TOYHMUM Ha
npean3BMKaHM OT YOBEKA €MMUCMM Ha NapHWMKOBM ras’oBe, KbM TAX Ce Mpuaara cTpora noauTHKa 3a
M3KAK0UYBaAHE. BCUYKM KOMNAHMM B EHEPTUIHMA CEKTOP Ca USKNHOUYEHU, KAKTO M MUHHWUTE KOMNAHWK, KOUTO
[06uBaT TEPMUYHM BbIMWA. B gonbaHeHWe, camo KOMYHanHW NpeanpuaTua, KOUTO ce CTPeMAT 4a
NOCTUrHAT HageXaHO, 6€30MacHO M HUCKOBBINEPOAHO eHEPTNtHO eHEKTUBHO e/1eKTPUYECTBO, OTFOBapPAT
Ha ycnosuaTa 3a OTroBopHuTe ¢oHAOBe. M3KAloYeHMe ce NpeaBukaa 3a MHBECTUUMW B 3eseHu
06/ IMraummn Ha Te3nM KOMMaHWM, Y/EeCHABALM EHEPrUiHUA Mpexod, Npu ycnoBUE, Yye ca MU3MbJHEeHU
U3KIoYEHUATa Ha 6eHumapKoBeTe Ha EC, cboTBeTCTBaLWM Ha lMapuKKOTO crnopasymeHune. MsmeHeHneTo
Ha KaumaTa obaye He ce orpaHMyaBa 40 KOMMAHMMTE 33 WM3KOMaemMu ropuBa, a BKAOYBA LUA/iaTa
MKOHOMMKA. CnepoBaTeiHO OUEHKa 3a MHTEH3MTET Ha NapHMKOBM rasoBe, M3MepBall emucuuTe Ha
MapHMKOBW ra3oBe Ha MUINOH NPUXOAM, Ce NMPUCBOABA Ha noHe 90% OT KOPMNopPaTUBHUTE MHBECTULUN B

noptdeina, N3MepeHun Ypes akTMBM Nog ynpasneHue.

MHTEH3UTETHLT Ha NapHWKOBMTE rasoBe Ha AafeHa KOMMaHWA OTpasaBa KoAKO ToHa CO: eKBMBaneHT
oTAeNA KOMNaHWATa Ha MUIMOH npoaaxbu B wartckm gonapu (tCO2e/SM npoaask6u). Konmuectsoto

TOHOBE NAapHWKOBU rasose, EMUTUPAHU OT e4Ha KOMMNaHWA, e CymaTa OT:

* MpeKUTe eMUCUM Ha NapHUKOBM ra3oBe B pesynTaT Ha cobcTBeHaTa AeMHOCT Ha Apy»KecTBoTo (o6xBaT
1);n
® KOCBEHWTE €eMWUCMM Ha MNapHUMKOBM Tra3oBe B pe3yaTaT Ha MNPOM3BOACTBOTO Ha 3aKyneHa

eneKkTpoeHeprusa (obxsaT 2)

KocBeHUTe eMUCUM Ha MapHUKOBM ra30Be B PE3yNTaT Ha AEMHOCTM HA Hanp. AOCTAaBYMLM U KAUEHTU
(obxBaT 3) He ca BK/OYEHM B CyMaTa, Tbi KaTo Te3W AaHHM OT 06xBaT 3 3aBUCAT B MHOIO ro/1AMa CTeneH
OT MNPeAno/sOXeHWa M He ce pasKpuMBaT OT KopropauuuTe. M3uyncneHuAaTa Ha WMHTEH3UTeTa Ha
NapHWKOBUTE rasoBe Ce OCHOBABaT Ha [JaHHW, NPefoCTaBeHM OT Trucost, KaKTO M Ha BbTPELLHM
npoy4ysaHus. B pamkute Ha OTroBopHUTE POHAOBE OLEHKATa Ha MHTEH3UTETA Ha MAapPHUMKOBUTE ra3oBe,
6a3vpaHa Ha emucumTe OT 06xBaT 1 M 2, ce nNpucBoABa Ha Hak-manko 90% OT KoprnopaTUBHUTE

WHBECTULMM B NopTdeiina, UsmepeHu Ypes akTMBM Nog, yrnpaBieHue.
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KomnaHuute B PaMKuTe Ha OTFOBOpHVITe (bOH,CI,OBe Ce oueHABaT No ABe uesin No OTHOWeHMe Ha TAXHAaTa
OLEHKa 338 MHTEH3UTET Ha NAPHMKOBM ra30Be, KaTo NO-CTporaTa Len oT ABETe Lie onpeaeny NpuosKeHaTa
uen.

1) TMporpama 3a HamanssaHe ¢ 50% no0 2030 r. B cpaBHeHUe ¢ pedepeHTHATa CTOMHOCT B Kpas Ha 2019 T.

OTtroBopHuTe ¢oHAOBE ce aHraxkmpat ¢ 50% HamaneHue po 2030 r. B cpaBHeHMe C pedepeHTHaTa
CTOMHOCT B Kpas Ha 2019 r. BseTo e npeasma HesabaBHo HamaneHue ot 30% npes3 2019 r., nocneaBaHo oT
HamaneHune oT 3% Ha roauwHa 6asa (BuKTe Tabaunua 2). MpeTerneHaTa cpefHa CTOMHOCT Ha NopToenna
we 6bae orpaHMYeHa cNpPsMO Tasu Nporpama. 3a 4a U3YMCAMM UHTEH3UTETa Ha MApPHMKOBW ra3oBe Ha
HWBO NopTdenn, HMe B3emame cpeHONpPeTer/eHaTa CTOMHOCT HAa MHTEH3UTETa Ha NAPHMKOBM ra3oBe Ha
nosvuuute BbB doHAA. Hue He B3emame npeaBu TEXHUYECKM e/IeMEHTU KaTO NapuUyHU CpeacTBa U
[EepvBaTU B TOBA M3UYUC/IEHME, U CHLLO TaKa, M3KIOYBaMe KOMMaHun 6e3 gaHHW. Ternata, M3nonsBaHu
npw U34YUCNIEHNETO, 3aBUCAT OT pasMepa Ha No3nUMmMTe BbB GOHAA, NPEN3YNCIEHM 3a TE3N e/leMeHTH be3

OaHHW.

Te3n KOMMNaHWK, 38 KOUTO HAAMA HaIMYHWU JAHHM, Ca BKAKOYEHW B OTPULATENHUA Nperies U MoXe Aa UM
ce faBa obuwa ESG oueHKa Ha pucKa. 3a nopTdeinmte 6e3 6eHUMapK, Tasm uen we 6bae 3ajaneHa

cnpAMO n34ymncineHata CTOMHOCT, CbOTBETCTBAlLA Ha LLeNneBOTO pa3npegeneHue.

TABIMUA 2: NPOUEC HA HAMANABAHE HA UHTEH3UTETA HA MAPHUKOBWTE TA3OBE

FopauHa Len cnpamo 6eHYMmapKa 3a Kpas Ha 2019 r. uau ueneBoTo pasnpepeneHue
2019 70,0
2020 67,9
2021 65,9
2022 63,9
2023 62,0
2024 60,1
2025 58,3
2026 56,6
2027 54,9
2028 53,2
2029 51,6
2030 50,0

2) OTHOcUTeneH pesynTaT 3a MHTEH3WUTET Ha MApHWKOBWM rasose, KOMTO e ¢ 15% no-HWCBbK oT
6eHYMapKa nam pepepeHTHUS nopThenn.

OueHKaTa 33 MHTEH3UTET Ha MapHMKOBW rasose 3a OTroBopHWTe doHAoBe Tpabea Aa 6bae ¢ 15% no-
HWCKA B CpaBHeHMe ¢ beHuMapKa uau pedepeHTHUA nopTdein Ha nogdpoHaa. MpeTerneHaTta cpeaHa
CTOMHOCT Ha nopTdeiina we 6bae orpaHMYeHa cnpamo beHuMapKa.
3a [a M3YMCAMM  WMHTEH3MTeTa Ha MapHUKOBM ra3oBe Ha HWBO nopTdein, HuUe B3emame
cpegHonpeTerneHaTa CTOMHOCT Ha MHTeH3MTeTa Ha MapHUMKOBW ra3soBe Ha No3uumuTe BbB GoHAa. Hue He
B3eMame Npeasua TEXHUYECKU eNleMeHTM KaTo NapuyHM CpeacTBa M 4epuBaTy B TOBA M3YUCIEHWE, U
CbLLO TaKa, M3KAYBame KoMnaHun 6e3 gaHHU. Ternarta, U3NOA3BaHM NPU U3YUCIEHWUETO, 3aBUCAT OT
pasmepa Ha No3nuuuTe BbB GOHAA, NPEU3UNCIEHN 3a enemeHTUTe 6e3 AaHHW. Tesn KoMMNaHMK, 3a KOUTo
HAMA Ha/IMYHU JAHHK, Ca BKAOYEHW B OTPULATENHUA Npernes u nm ce fasa obwa ESG oueHKa Ha pucka.
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3a noptdeinnnte 6e3 HeHumapKk Tasu uen we 6bae 3adageHa CNPAMO M3YUCNEHaTa CTOMHOCT,
CbOTBETCTBALLA HA LLe/IeBOTO pasnpeseseHne.

BbHIWHKM obcToATENCTBA KAaTo nasapHU ABUXKEHUA U aKTya/M3auun Ha OaHHUTE 3a MHTEH3UTETA Ha
NapHWUKOBMUTE ra3oBe MoraT a A0oBeAaT A0 HenocTMraHe Ha UCTOpMYEecKaTa Lesa 3a HamaseHue cnpsamo
BM 2019 uau oTHOocuTesnHaTa Uen 3a HamaneHue oT 15% cnpAmo 6eHUmapka, cnen KoOeTo
WMHBECTULMOHHOTO peLleHue e 6bae afanTMpaHo, 3a Aa NOCTUTHE OTHOBO Lie/ITa BbB BPEMETO, KaTo ce
B3eMe Npeasu Han-4o6pUAT MHTEPEC Ha KNMeHTa. LlennTe 3a MHTEH3UTETa Ha NapHUKOBUTE ra3oBe e
6baaT HabntogaBaHU M OLEHABAHM Ha roguluHa 6a3a. LenuTe 3a MHTEH3UTETA Ha NAPHUKOBUTE rasose
morat aa 6b4aT peBn3MpaHM Harope uam Hagony. Hanpumep, ako KOMNaHUUTE He MNOKAXKaT AOCTaTbYeH
HanpeabK B HAMANABAHETO Ha CBOS MHTEH3UTET HAa MAPHMKOBUTE ra30BE M aKO TOBa HE MOXe Ja b6bae
KOMMEHCMPAHO Ype3 oNTUMU3UPaHe Ha nopTdeiina, moxe Aa 6baem NPUHYAEHM A3 peBU3Mpame LenTa
Harope. Bb3MOXHO €, CblLo TaKa, B AaleH MOMEHT MHTEH3UTEeTa Ha NAapHWKOBUTE ra3oBe Aa AOCTUTHE
NO-HUCKO HUBO MHOTO NO-6bP30 OT O4aKBAHOTO. KOraTo KOMNaHMMTE NOCTUIHAT MHOMO J06bP HanpeabK
Nno OTHOLWEHWE Ha MHTEH3WUTEeTa Ha NMapHUKOBMTE ra3oBe, HME MCKaMe Aa MOXKeM Aa ciefsBame ToBa
yCcKopeHue B nopTdeina. B 1o3n cnyyar uenta moxKe Aa ce Kopurmpa Hagonay. KoHKpeTHuTe uenm
WHTEH3MTETa HAa NAaPHUKOBUTE ra3oBe 3a BCEKM GOHA, KaKTO U pedepeHTHUAT NoKasaTen Uam beHUMapK,
CNPAMO KOMTO ce M3MepBaT Te3M Lenn, Morat aa 6vaat HamepeHu B SFDR aHEKcMTe KbM NPOCMeKTa Ha
¢doHpoBeTe 1 B SFDR npunoxeHmATa KbM NpaBuaaTa 3a ynpaB/iieHME Ha XMBOTO3aCTPaxoBaTe/HUTE
¢doHpgoBe.

Ypes MHMLMATUBATA 3@ KONIEKTUBHO aHraxupaHe Climate Action 100+, KBC AM cTMumyanpa cucTteMHO
3HAaYMMM M3TOYHMLM Ha NAPHMKOBW rasose M APYrn KOMMNaHUM B rnobasHaTa MKOHOMMUKA, KOUTO UMaT
3HauYUTESIHM Bb3MOXKHOCTU Ja peanns3mnpar npexona Kbm YMCTa eHeprusa, 3a Aa NOMOrHaT 3a NOCTUraHeTo

Ha LuenuTe Ha MapuKKOTO cnopasymeHue.
OcHOBHM HebnaronpuaTHU Bb3gelictena (PAI)

doHaoBe C Len 3a HaMaNfBaHe Ha MHTeH3UTeTa Ha NapHMKosuTe rasose (OTroBOpHU GOHAOBE), KOUTO
MHBECTMPAT B KOMMaHMM, OTYMTAT HaA/NeKHO HebnaronpuatHuTe edekTM BbPXy dakTopuTe 3a
yctoumsocT (OCHOBHO He6NaronpuAaTHO Bb3AENCTBME, KaKTo e onpegeneHo oT SFDR) no Temara
»EMUCUN Ha MapHMKOBM rasose” B8 Tabanua 1, MHAMKATOP 3: MHTEH3UTET Ha MapPHUKOBUTE rasoBe Ha

KOMnaHunuTe.

ObpxKasu

MoaobHo Ha KopnopaTuBHUTe akTueu, KBC AM mMma 3a uen fAa orpaHuyu rnobanHoTo 3aTonasHe ypes3 cBouTe
OTtroBopHM POHAOBE Ype3 HamansABaHE HA eMUCUMUTE Ha MAPHUKOBWU ra3oBe B PAaMKWUTE HAa CBOUTE MHBECTULMU B
ObPrKaBHU obauraymu.

PeMTUHIbT 338 MHTEH3WUTET Ha NapHWKOBM ra3osBe Ce NPMUCBOABA Ha Hal-manko 90% OT CBbp3aHUTE C AbprKaBuTe
MHBECTULMM B NopTdeiina, U3MepeHn Ypes aKTUBUTE No4 ynpaBaeHue, KaTo ce M3MepBaT eMUCUMUTE Ha NapPHUMKOBK
rasose (TepUTOPMANHM + NPEKN U HEMPEKM BHECEHN EMUCHUM) Ha MUAMOH oT BBI.

NHTEeH3UTeTbT Ha MapHMKOBK ra3oBe Ha AajfeHa CTpaHa Nokassa KoJsiko ToHa CO2 oTaenda fajeHa cTpaHa Ha MUIUOH
BpyTeH BbTpeLleH NPOAYKT B WaTcKu aonapa (tCO2e/SM BBM). KoanyecTBoTO TOHOBE NapHUKOBU ra3oBe, KOUTO eAHa
CTpaHa oTAens, e cymaTta oT:

* emMuMcuuUTE Ha MapHMKOBM rasoBe B pe3ynTaT Ha MECTHOTO MPOM3BOACTBO Ha CTOKM M YC/IYrM 3a BbTPELWHO

notpebaeHne, KakKTo U 3a U3HOC; U
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° emMMCUWUTE Ha NAapPHWMKOBM ra3oBe B Pe3yNTaT Ha BHOCA Ha CTOKM M YC/Iyru, BPbLUALLM ce 06paTHO B CTpaHaTa Ha
npousxog,

Huwe B3emame npeasug, LWMPOKMA NOAX0A Ha NPABUTE/ICTBOTO KaTo PerynaTop Ha BCUYKU MKOHOMMUYECKM AEVNHOCTU Ha
HeroeaTa TeputTopua. TepUTOPUANHUTE EMUCUU U EMUCUUTE, CBBP3AHM C BHOCA, ce BasmpaT Ha AaHHWM oT Trucost.
[aHHuTe 3a BBl B MMAMOHM WATCKK AoNapu ce 6a3unpaT Ha gaHHM OoT MexayHapoaHus BanyteH ¢oHa (MBOD).

B pamkute Ha OTroBopHUTEe POHAOBE PEUTUHIBT 3@ MHTEH3UTET HAa NAPHMKOBU ra3oBe ce NPUCBOsABA HA Hall-MasKo
90% oT aKTUBMTE BbB POHAA, C U3K/IOYEHWNE Ha NAPUYHM CPeaCTBa, AepPMBaATU U eneMeHTH 6e3 aHHK. 3a 43 U3UnCaInUM
WHTEH3UTETa Ha NAaPHMKOBM ra3oBe Ha HMBO NopTdein, HMe BIeMame cpeaHoNpeTerfeHaTa CTOMHOCT Ha MHTEH3UTEeTa
Ha NMapHWKOBW rasoBe Ha NosuuuuTe BbB GoHAA. Ternata, U3NoA3BaHM NPU U3YUCIEHUETO, 3aBUCAT OT pasmepa Ha
nosnuuute BbB GOHAA, NPENIYUCIEHM 3@ eNeMeHTUTe 6e3 JaHHU. JbpKaBuTe, 32 KOUTO HAMA HAZIMYHU OAHHM, €A
BKNIOYEHW B OTPULLATENIHUA NPersies U Moxe Aa UM ce AaBa ob6Lwwa ESG oueHKa Ha pucKa. 3a AbprKaBHUTE obauraumm
OTtrosopHUTe GOHA0BE Ce aHraXupar ¢ nogobpeHune B cpaBHEHUE C TeKyLMA rnobaneH 6eHumapk 3a obaurauun® 3a
OLEeHKa Ha MHTEH3UTeTa Ha NapHWKOBM raszose. ToBa NogobpeHne 3aBUCK OT PErMOHANIHOTO pasnpeseneHne, KOeTo
ce onpegens ot 6eHYMapKa UK LEeneBoTo pasnpeseneHme. MHBECTULMOHHUTE pelleHna 3a AbpKaBHWM obauraumm
EMU ce aHraxkumpaTt c Hali-manko 25% nopobpeHue, a rnobanHUTe MHBECTUUMOHHM pelleHusa 3a obauraumm ce
QHraXKMpaT ¢ Hali-manko 10% nogobpeHune. OBWMAT PEUTUHT 32 UHTEH3UTET Ha NapHUKOBMUTE rasose 3a GoHAOBE B
AbPrKaBHU 06MraumMm 33 HOBOBB3HUKBALLMTE Nasapu TpsabBa Aa 6bae noHe 15% no-406bp OT TO3M Ha KOMNO3UTHUA
EM 6eHumapk (1/3 J.P. Morgan EMBI Global Diversified (USD EM) n 2/3 J.P. Morgan GBI-EM Global Diversified (mecTHa
BanyTa EM)). BbHWHM 06CTOATENCTBA, KaTO NAa3apHU ABUMKEHWUS M aKTyaAM3auMKM HA OAHHUTE 33 MHTEH3UTETa Ha
napHMKOBUTE ra3oBe, MoraT Aa A0BeAaT A0 TOBa, Ye MHBECTULMOHHUTE pelleHna Aa He ycnABaT Aa NOCTUrHAT Ta3u
uen, cnep KoetTo MHBECTULUMOHHOTO peLleHue we 6bae aganTupaHo, 3a Aa NOCTUTHE OTHOBO LieNTa BbB BPEMETO, KaTo
ce B3eme Npeasua, Han-gobpuaT MHTepec Ha KaneHTa. Llennte 3a MHTEH3MTETa Ha MAPHMKOBUTE rasose LWe b6baar
HabalogaBaHW M OUEHABaHM Ha roguwHa 6asa. Llenute morat ga 6baaT peBM3MpaHM Harope wauv Hagony.
KOHKpeTHUTe uenu 3a UHTEH3UTET Ha MAPHUKOBUTE ra3oBe 33 BCEKU GOHA, KaKTO U pedepeHTHaTa CTOMHOCT Uau
6eHYMapK, C KOMTO Te3n Lean ce cpaBHABAT, MoraT ga 6baaT HamepeHu B SFDR aHeKcuTe KbM MpocneKkTa Ha

doHposeTe 1 B SFDR npuioskeHMATa KbM NpaBuIaTa 3a ynpasaeHue Ha XMBOTO3acTpaxosaTenHuTe poHaoBe.

3 [no6anHuaT 6eHUMapK 3a 06MraLm UMa cnefHua cbetas: 67% pa3suTu nasapu: J.P. Morgan GBI Global Unhedged
EUR 1 33% pa3BuBawm ce nasapu: J.P. Morgan GBI-EM Global Diversified Composite Unhedged EUR
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TABJINUA 3: LIESIM HA MOPT®EMNA 3A MUHTEH3UTET HA MAPHMKOBUTE FA30BE

PernoHaneH ¢pokyc Lien Ha nopTdeiina 3a uHteHsuter Ha Ml
EMU Hait-manko 25% no-gob6pa ot rnobanHna 6eHUmapk
Fno6anHo / Bucoka goxoaHocT Hait-manko 10% no-go6pa ot rnobanHua 6eHumapk

PassuBawmTe ce nasapu Hali-manko 15% no-go6pa ot EM 6eHumapka

B AONBbAHEHME KbM LLEIUTE 338 UHTEH3UTETA Ha MAapPHUKOBUTE ra3oBe Ha HMBO nopTdeinn, KBC AM Hama aa
WMHBECTMPA B AbP’KABHU LLEHHM KHMXKA OT AbPrKaBM C BUCOK Aoxo cnopes CeeToBHaTa b6aHKa, KOMTO He ca

4acT oT napVI)KKOTO cnopasymeHume.

3a HagHaUWOHaNHUTE O6J'IVIFaLI,VIM, n3cnenoBaTencknAT ekmn 3a OTroBOPHO MHBECTUpPaHe LWe onpesenu
OUEeHKa 3a MHTEH3UTET Ha NapHWUKOBU rasoBe KaTo cpeaAHoNnpeTeraieHa CTOMHOCT Ha AbpXKaBUte-4i1eHKHU,
KaTo TernaTa ce onpeaenar oT rnacoBeTe, BHECEHUA KanuTaa nnm % oT HaceneHMeTo.

OcHOBHM HebnaronpuATHU Bb3aencTeuA (PAI)

doHaoBe C Uen 3a HamanABaHe Ha MHTEH3UTeTa Ha NapHMKoBuTe rasose (OTroBOpHM GOHAOBE), KOUTO
WMHBECTMPAT B AbPXKaBHWU 06Mraumm, oTYNTAT HAA/IEXKHO HebnaronpmuaTHUTE edpekT BbpXy daKkTopuTe 3a
ycToiumsocT (OCHOBHO Heb6aronpuATHO Bb3AEWCTBUE, KAaKTO e onpegeneHo oT SFDR) no Temata ,,0K0/Ha

cpena (abprkasun)” B Tabanua 1, MHAMKATOP 15: MHTEH3UTET HAa NAaPHUKOBMUTE ra30Be Ha AbprKaBuTe.

2.2. EKO-temaTtnyHun doHpose (ECO-thematic funds)

Llenta Ha EKO-TematnyHnTe $poHAOBE € Aa AaAaT OTrOBOP Ha KOHKPETHU EKOIOTMHHU U/WAK COLManHu
npob6aemu. 3a fa Mma NPaBO Ha Te3n CpeacTBa, AafeHa KOMMNaHuA TpsbBa Aa Aaje YyCTOMYMB NPUHOC 3a

pewaBaHETO Ha Te3n I'IpO6J1€MVI.

B KBC AM pa3srpaHnyaBame HAKOAKO EKO-TematnyHn ¢oHAa, BKIOUYUTENHO, HO HE CaMo:

o ®doHAoBe, CBbP3aHM C eAHa UM NOBEYE KOHKPETHU EKONOTUYHU TEMU, BKJIKOYUTE/IHO, HO HE CamOo A0
Boaa (CbopbKeHua 3a Boga M 0TNagHu BOAM, TEXHONOTMA 32 MPEYMCTBAHE Ha BOAA, KOHCYATAHTCKU
ycnyrn B 0bnacTTa Ha ynpaB/ieHWMEeTO Ha OKONHaTa cpefa), AnTepHaTMBHA eHeprua (paspaboTeaHe Ha
CNbHYEBa eHeprus, BATbPHA eHeprus M 6Guoropmsa) M M3meHeHMe HA KauMmaTta (KomnaHuu,
paboTewu B 06,1acTTa HA BOAATa, aNTEPHATUBHA EHEPTUA, CNECTABAHE Ha eHeprus, peuuKampaHe u
06paboTKa Ha oTnagbuM). NMoseye MHPOPMALMA MO KOHKPETHUTE TEMM MOXKETE Aa HaMepuTe TyK:
Mpernen Ha eko doHaoBeTe no TemuTe - KBC Bank & Verzekering (www.kbc.be > Legal-information
> Investment-documentation > Overview-eco-funds).

o ®oHAOBe, CBbP3aHM C e4Ha UK NoBeve cneunduyHN coumanHn TeMKU, BKAKOYUTENHO, HO HE Camo,
[OOCTbIEH KMBOT, OCTbN A0 06pa3oBaHMe, AOCTLMNHO 34paBeona3BaHe, pUHAHCOBO NpMobLLaBaHe,
KauyecTBO Ha XKMBOT, ledeHre Ha bonecTn u ap. Moseye MHGOPMaLUA MO KOHKPETHUTE TEMU MOXKETE
Aa HamepwuTe Tyk: MNpernes Ha eko doHaoBeTe no Temute - KBC Bank & Verzekering (www.kbc.be >
Legal-information > Investment-documentation > Overview-eco-funds).

e YacTeH KanuTas, KOMTO AONPUMHACA 338 EKOMIOTUYHW M/UAN COUMANHM TEMU: HENIMKBUAHM aKLUUN U
€KBUBANIEHTHU LLeHHM KHUXKA Ha GOHA0BE, YNUTO TEXHOOTUM U/UNKU yCAYyTU AONPUHACAT 3a No-p06pa
OKOJIHa cpeaa v KAMmart 1 no-npuobLuasalo obwecTso. TemuTe MoraT Aa BKAOYBAT: TEXHONOMMM 33
epeKTMBHO M3non3BaHe Ha pecypcute (AgriTech, FoodTech, ...), eHepruitHu TexHonorum (Bogopoga,
6baela MobUAHOCT, ...) U TeXHONOMMK 3a NpMobuaBallo ob6LecTBo (0bpa3oBaHMe, 3acTapABaHE, ...).

o  ®oHAoBeE, KOUTO MHBECTUPAT B MaKCMMaJIHa CTeNneH B akun Ha KOMNaHUK No Lenna CBAT, 3a KOUTO
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Ce cunTa, Ye MMaT MOJIOKUTENEH MPUHOC Ype3 CBOUTE MPOAYKTM U/UAKU YCIAYrM KbM yCTOMYMUBUTE
Temu, onpegenenn ot Llenute Ha OOH 3a yctoiumso passutue (,UN SDGs”). Temute, B KOUTO Tesu
doHO0BE MHBECTMPAT, BK/KOYBAT, HO HE CAMO, OCHOBHU HYXAM (AOCTbMHU XUauLa, Boga U 4p.),
yncTa eHeprua (Bb3obHOBAEMA eHeprua u noakpena), AencTBmA B ob6nacTTa Ha KanMmara (3eneHu
crpagu, yctomunmsa mobuaHOCT 1 4p.), 34paBu ekocuctemu (buopasHoobpasne, KpbroBa MIKOHOMMKa,
M T.H.), 4YoBEWKO pa3BuTMe (KayecTBeHO ob6pas3oBaHMe, 6e30MacHOCT U T.H.) U OTrOBOPHO
noTtpebneHne 1 NPoM3BOACTBO (YCTOMUYMBA XpaHa, MaTepunaam Ha 6UONOrMUYHa OCHOBa U T.H.). MoBeye
MHPOPMaLMA MO KOHKPETHUTE TeMU MOXKeTe Aa HamepuTte Tyk: lNpernes Ha eko ¢oHaoBeTe no
TemuTe - KBC Bank & Verzekering (www.kbc.be > Legal-information > Investment-documentation >
Overview-eco-funds).

CbCTaBAHETO Ha BCeneHaTa 3ano4yBa C MPOBEpPKa 3a CbOTBETCTBME Ha TemaTta. 3a EKO-temaTuuHuTe
¢doHO0BE, 33 KOMTO YMECTHOCTTA Ha TemaTa ce M3MepBa C TexHMA 06opoT, KomnaHuuTe TpsabBa Aa ca
aKTUBHM B paMKuTe Ha u3bpaHaTa Tema(n) noHe 10%.B gonbaHeHMe, CbOTBETCTBME Ha LieNTa Ha TemaTa
OT MUH. 50% e 3a710)KeHO Ha HMBO NopToeiin. ToBa ce U34YMCAABA KaTo cpeaHonpeTerneHarta CToMHOCT
Ha oTAeNHWTe AaHHKU 3a obopoTa. MpunaraT ce pasANYHKU NapameTpu 3a HAKOW cneunduyHn GoHaoBe,

3d KOUTO TEMATUYHATA 3HAYNUMOCT HE MOXKe Aa 61>p,e namepeHa Bb3 OCHOBA Ha 060p0Ta.

EKO-TematnyHuTe GoHAOBE Lile MHBECTUPAT CaMO B YCTONUYMBM KOMNAHUK, C U3K/IOYEHME HA AepMBaTHU U
WMHBECTULMWN 33 LEeNMTe Ha /IMKBMAHOCTTA. Te3n ¢oHaoBe HAMAT ESG, HUTO Uen 3a MHTEH3UTET Ha
NapHWKOBM ra3oBe Ha HMBO GOHA, NOPaAMN YHUKANHUTE XapaKTEPUCTMKM Ha Te3un GoHaoBe.

2.3. NHBecTnumoHHM poHaoBe 3a Bb3aencTeme (Impact Investing funds)

e MHBECTULMOHHUTE ¢OHAOBE 33 Bb3AEWNCTBME ce GOKYCMPaT BbBPXY KOMMAHUMU, YUMTO
NPOAYKTN U/VMAN YCAYTM MMAT NPAKO MOJOMKUTENHO Bb3AENCTBME BbPXY 06LLEcTBOTO M/mMan
OKOJIHaTa cpefa, KaTo Mo TO3M HayMH AONPUMHACAT 33 YCTOMYMBOTO pas3sBuTHe. ToBa e
pa3BUTME, KOETO OTroBapsA Ha HY)KAUTE Ha HacCToAWOTO MoKoneHwe, 6e3 ga npasu
KOMMNPOMMUC C Pa3BUTUETO Ha BbaelmTe NokoneHus. PasrnexkaaT ce NPoAyKTU U yCayrn B
pamMKUTE Ha cnegHUTE TemMu: Bb30OHOBAEeMa e€eHeprusi, eHeprnimHa edeKTUBHOCT,
6€30MacHOCT U CUTYPHOCT, HeZOCTUr Ha Boda, BaHKMpaHe 33 BCMYKM, 61ArocbCTOAHME,
OOCTbMEH KMBOT, YCTOMYMBU MaTepmanm, ycTonumsa MoBMAHOCT, yNaBAHE U CbXPaHEHUe Ha
CO2, KpbroBa MKOHOMMKa, 34,0aBOC/IOBHA U OTFOBOPHA XpaHa, KayecTBeHO 0bpasoBaHue u
6M0pa3H006pasme. TO3UAT CNUCHK C TEMU He € nsyepnateneH n moxe ga ce npomeHA C TeyeHme
Ha BpemeTo. [loBeye MHPOpPMALMA NO KOHKPETHUTE TEMU MOXKETE Aa HamepuTe TyK: MNpernes Ha eko
doHpgoseTe no Temute - KBC Bank & Verzekering (www.kbc.be > Legal-information > Investment-
documentation > Overview-eco-funds).

KomnaHuuTe, YUUMTO NPOAYKTU U/UAK YCAYTU UMAT MNONOKUTENIHO Bb3AeNCcTBME BbPXY NogobHaA TemMa, Le
6baaT npenctaBeHUM Ha KOHCyNTaTMBHMA CbBET 3@ OTFOBOPHO WHBECTMpaHe. AKO 6baaT oueHeHwu
NONOXKMUTENHO, Te3U KOMMaHMK We 6baaT npeactaBeHn Ha KomuTeTta 3a ¢mHaHcoB puck Ha KBC AM 3a
op06peHue. MNoseye NHPOpPMaLMA OTHOCHO PbYHATA OLEHKA M NPenopbKkuTe Ha KOHCYNTaTMBHMA CbBET 3a
OTrOBOPHO MHBECTUPAHE MOMKETe Aa HamepuTe B naparpad 3.5.

BAnsaHMeTO, KOeTo efHa KOMMNaHMA YNpaXKkHsABa Ype3 OCHOBHATa CU AeMHOCT BbpXy M3bpaHaTa Tema, e ce
u3mepBa pefoBHO (Hanmp. ype3 6pPoA Ha WMHCTAAMPaHWTE BOAOPOAHM LEHTPaaM 33 CTUMy/AMpaHe Ha
Bb306HOBAEMaTa eHeprus, 6poA Ha KbliuTe MO MPOEKTU 3a COLMANHU MKUAMLLA 33 CTUMy/AMpaHe Ha
OOCTbMHM KUAWLLA U M3MON3BAHETO Ha NOIMMEPU OT OTNAaAbLM 338 CTUMY/IMPAHE Ha PeLUKAMPaHeTo). AKo
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ce npeueHun, 4e HAMa O0CTaTb4eH HanNpeabK UAN KOMMAHUATaA Be4vYe He € noaxoddula 3a TemaTa, Ta3u
KomnaHua e 6bae npemaxHaTta oT paspelueHaTa coepa.

MHBecTUUMOHHMTE GOHA0BE 33 Bb3AeNCcTBME MHBECTMPAT CaMo B YCTOMUYMBM KOMMNAHMM, C U3KIOYEHUE Ha
OepuBaTU U MHBECTULMU 33 LeITe Ha IMKBUAHOCTTA. Te3n poHaose HamaT ESG, HUTO Len 3a UHTeH3uTeT
Ha MapHWKOBW ra3oBe Ha HMBO GpOHA, NOPaAN YHUKANHUTE XapaKTEPUCTUKM Ha Te3un GpoHaoBe.

24. YcbBbpLIEHCTBAHM CTPYKTYpUpaHu poHaose (Advanced structured funds)

Advanced structured funds nHBecTupar B:

1) NMXBOHOCEH KOMMOHEHT (Ype3 AMPEKTHM MHBECTULMM UAK aanoBe B SPV Man ApyKecTBa CbC cneumanHa
WMHBECTULUMOHHA Lie/l, KOMTO MHBECTMPAT B 06AMraumm, Aeno3nti, MHCTPYMEHTU Ha NapuyHMA nasap u
APYrY ABATOBU UHCTPYMEHTH)

2) Npon3BOAEH KOMMNOHEHT (Cyanose).

Advanced structured funds we HacbpyaBaT CamMoO EKONOTMMYHWU M COUMANHU XapPaAKTEPUCTUKU U Lwe
WMHBECTUPAT MMHMMAJIHA YacT OT CBOMTE aKTUBM B MKOHOMWMYECKM AEWHOCTM, KOUTO AOMPMHACAT 3a
YCTOMYMBOTO pPasBUTME B PaAMKUTE HA JIMXBOHOCHMUA KOMMOHEHT. WHBecTUUMUTE B LepUBATMBEH
KOMTMOHEHT (CyanoBe) He npeanonaraT yCTOMYMBA MHBECTULMOHHA Lel, HUTO HacbpyaBaT eKOJIOTMYHM

VI/MI'IVI coumnanHU XapaKTEPUCTUKMN.

JINXBOHOCHUAT KOMMOHEHT BKJ/IIOYBA MHBECTMPaHE Ype3 AMPEKTHW MHBECTMUMM uau asnose B SPV B
CnefHUTe KaTeropum akTmem:

1. obauraumm, emUTMpPaHN WAM rapaHTMpaHW OT AbpKaBa-4ieHKa Ha EBPONENCKOTO MKOHOMMYECKO
MPOCTPAHCTBO -/O6eanHeHo Kpancrteo/LUseiuapus/CoeanHeHn aMepPUKaHCKM
watn/AnoHna/KaHaga/AscTpanua (Npu cnasBaHe Ha KpUTEPUUTE Ha MOJUTMKUTE 33 U3KAlYBaHe?) uam ot
GUHAHCOBM MHCTUTYUMM, MOAJENKALM HA MpyAeHLMaseH HaA30p M YCTaHOBEHWM B AbPiKaBa YNeHKa Ha
EBpONEnckoTo MKOHOMMYECcKO npocTpaHcteo - /O6eauHeHoTo Kpancteo/LUseiuapus/CobeanHennte
amepukaHckM watn/Anonusa/KaHaga/AscTpanua (Npu cnasBaHe Ha KpuTepuuTe 3a MNOJIMTMKA Ha
nsKkouBaHe?), 3a PUHaHCUpPaHe Ha 3eNeHN U/MAKN CoLUMANHU NPOEKTH (,YCTONUMBY MHBECTULMN®)

2. ABATOBU UHCTPYMEHTM M MHCTPYMEHTM Ha NapUUHMA Nasap, EMUTUPAHM MAN rapaHTUPAHM OT AbprKaBa-
uneHKa Ha EsponeiickoTo MKOHOMMYECKO NPOCTPaHCTBO - /O6egmnHeHoTO
Kpancteo/LLiseiuapuna/CbeanuHeHnTe amepukaHcku watun/Anonna/KaHana/Asctpanusa (npu cnassaHe Ha
KpUTepMuUTe 3a NOMIMTUKA Ha U3KAKOYBaHE?), YNUTO EMUTEHTU AONPUHACAT 3a LueauTe Ha OOH 3a ycToiuneo
pa3BuTUe (,yCTONYMBUN MHBECTMLUN®)

3. Aeno3suTh, UHCTPYMEHTU Ha MapuyHMA nasap WU/WAn AbArOBUM MUHCTPYMEHTW, MOCTaBeHW NpuU UK
eMUTUPaHN OT GMHAHCOBU UHCTUTYLMK, NOANENKALLM Ha NPyAEeHUMaNneH HaA30p U YCTaHOBEHWN B AbprKaBa
uneHKa Ha EsponeiickoTo MKOHOMMYECKO NPOCTPaHCTBO - /O6egmnHeHoTO
Kpanctso/LLiseiuapuna/CbeauHeHnTe amepukaHcku watun/Anonna/Kanana/Asctpanusa (npu cnassaHe Ha
KpUTepuuTe 3a NONMTUKA Ha U3KNKOYBaHE?), YUNUTO EMUTEHTU AONPUHACAT 3a LenanTe Ha OOH 3a ycToitumso

passuTHe (,,aKTMBM, HACbPYABALLM EKOJOTUYHN U/UAW COLMANHN XapaKTEPUCTUKN")

Mpes uenuns XuMBoT Ha noadoHaa MruHMUMYM 10% oT obwiaTa cTOHOCT Ha noadoHAa (KoATo e cymaTta oT
CTOMHOCTTA Ha BCMYKM aKTMBM B NoADOHAA, BKAOUMTENHO AepVBATUBHUA KOMMOHEHT) e 6baaTt
WHBECTUPaHW (Ype3 AMPEKTHM MHBecTUUMM uau panose B SPV) B Kateropusa 1, Kouto ca obauraumm,
bUHaHCMpaLLM 3eN1eHN U/UAK COLMaNHN NPOEKTU. KaTo TakMBa, CTPYKTYpUpaHuTe GoHLOBE 33 OTTOBOPHO
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WMHBECTMPAHE Ce aHraXKMpaT ga MHBecTupat noHe 10% ot obuwaTta cTOMHOCT Ha noadoHAA B ,yCTOMUYNBU
MHBECTUUMKN® B CbOTBETCTBME C YnieH 2, naparpad 17 ot SFDR, ype3 obauraumm, GUHaHCUMPALLM 3e1eHU
N/MNn counanHy NPOEKTU U MHBECTULMKN B NPABUTE/ICTBA, HAAHALUMOHANHN ANBKHULM U/MAN CBbP3aHM C
NpPaBUTENCTBOTO areHLMN, KOUTO CE CYUTAT 3a ,,YCTOMUYMBUN® Bb3 OCHOBA HA METOZA0/I0TMATA 33 NMPUHOC KbM
nocturaHeTo Ha Llenn Ha OOH 3a yctoitumso pas3sutue. Bbrnpeku ToBa, Te3n poHpoBe HamaT ESG uenn,
HUTO L&/ 32 UHTEH3UTET Ha NAPHUKOBW ra3oBe Ha HMBO GOHA, MOPAAM TEXHUTE YHUKAZIHU XapPaKTEPUCTUKM.

4 General exclusion policy for conventional and Responsible Investing funds and Exclusion Policy for Responsible Investing funds (www.kbc.be >

Legal-information > Investment-documentation > General exclusion policy for conventional and Responsible Investing funds and Exclusion Policy for

Responsible Investing funds).

(CpoyHM) AENO3UTM U MHCTPYMEHTM Ha NAapUYHMA Nasap WU/WAn AbATOBU UHCTPYMEHTU, AENO3MPaHN NpK
WA eMWUTUPAHU OT PUHAHCOBU MHCTUTYLMW, Ce KAacuduumpaT KaTo ,HacbpyaBally E€KONOTUYHU U
COUMANHM  XapaKTePUCTUKM®, aKO KOHTPAreHTUTEe MPEemMMHAT MOAUTMKATA 33 W3KIIOYBAHE Ha
KOHBEHLMOHaNHN doHAoBe M GOHAOBE 33 OTFTOBOPHO WHBECTUPAHE M NOAUTMKATA 3a M3KAHOYBaHE Ha
¢$oHA0BE 32 OTFTOBOPHO MHBECTUPAHE U Ca B HETHO CbOTBETCTBME C NOHE e4Ha OT MbPBUTE NEeTHAZEeCceT Luenm
Ha OOH 3a ycToiumBo paseuTHe. Te3n KOHTpareHTU ca HeTHO CbriacyBaHu ¢ nbpeuTe 15 uenm Ha OOH 3a
YCTOMYMBO Pa3BUTME, aKO MMAT NOHE eAMH +2 HETEH pe3yATaT 3a Cbr/lacyBaHe No HAKos oT nbpeuTe 15 LIYP
8 MSCI.

2.5. OTroBOpHO MHBECTUpaLWMTEe POHAOBE ANPEKTHO B HEABUKMMUN MMOTU
(Responsible Investing Direct Real Estate funds)

2.5.1. AKTBM B HEABUXKMMU UMOTH

Responsible Investing Direct Real Estate funds wHBecTMpaT B TbProBCKM HEABUMMMMU MMOTH,
BKJ/IKOUYUTE/IHO, HO HE CaMO, pa3HoobpasHa KOMBMHALMA OT OPUCH, TOTUCTUYHU/NPOMULLNEHN UMOTH,

TbProBCKM NAPKOBE, KUULLHW Crpaamn v NoA06HWN aKTUBM.

HeaBM»XMMUAT MMOT KaTo akTMB lie 6bae noanoxeH Ha ESG HagnerkHa npoBepKa, onpeaenswa

npuHoca 3a NocTUraHe LenuTe Ha ESG n n3bAarsaHe Ha oTpuLaTeNHO Bb3aencTeme Bbpxy ESG.

* [lo Bpeme Ha npoueca Ha npuaobmusBaHe, B paMKUTe Ha (TeXHUYECKA) HagneXKaa NpoBepKa, e 6bae

M3BbPLUEHA EKOJIOrMYHa oueHKa Ha obekTta (ESA dasa I) U camo akTMBM 6e3 Cepuo3HU eKONOTUYHU

npobsemu, Kakto e o606uieHo B AoKNaaa Environmental DD, we 6baat npnaobutn ot poHaa.

* Mo Bpeme Ha npoueca Ha npuaobueaHe, B pamMKUTe Ha HagexKHaTa NpoBepKa, lie 6bae M3BbpLIeHa

OLLeHKa Ha PUCKa OT HaBOAHEHUSA, KaKTo U GaKTopuUTe Ha OKOMHaTa cpeda. Bbe poHaa morat aa 6baat

npuaobreaHM camo akTMBM 6e3 cepuoseH PUCK OT HAaBOAHEHMA U aKTUBM, KOMTO He Ce HamMupaT B

YYBCTBUTENHU KbM OMOIOrMYHOTO pa3sHOObpa3me 30HU.

e llle 6bae M3BbPLIEHA OLEHKA Ha pakTopuTe, NnocodeHn B CTaHOAPTa 33 KAa4yecTBO Ha YCTOMYMBOCTTA

(Towards Sustainability Quality Standard) v we 6bae BKAOYEeHa B AOKYMEHTa Ha opraHa no B3emaHe Ha

MHBECTUUMOHHM pelleHnAa.

MONOKUTENHUAT NOAOOP HA HeABMMKMMWM MMOTM B MNOPTPOAMOTO Ha GOHAA We ce OCHOoBaBa Ha
cepTMdMKaTM Ha eHepruiHKn xapaktepuctmkn (Energy Performance Certificates (EPC)) — KakTo ca
KNacMdUUMpPaHM B MOMEHTa Ha NMOKYMKaTa U B paMKWUTE Ha TeKyLLaTa KAacudrKaLmMoHHa pamka.

¢ LleneBMAT MUKC e ga UMa MUHUMYM 50% OT crpaguTe (M3mepeHu No CTOMHOCT Ha aKTUBUTE) C eTUKETH

A+B, octaHanute c eTuket C.
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https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Algemeen_uitsluitingsbeleid_voor_conventionele_fondsen_en_fondsen_die_verantwoord_beleggen_EN.pdf
https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Uitsluitingsbeleid_voor_fondsen_die_verantwoord_beleggen_EN.pdf
http://www.kbc.be/

e lenbT Ha A+B morKe fa 6bae BpemeHHO <50%, camo npu ycnosue Ha cbuiecteysaly, CAPEX nnaH wm
HerosaTta peanusauusa aa gocturHe noHe 50% B pamkute Ha 3 roaAnHM.

e Crpaam ¢ EPC D (Hanp. uctopuyecka crpaga) moraT BpeMeHHO Aa NpeacTaBnnasat makcumym 10% ot
noptoenna Ha doHAa M camo Npu ycnosme Ha coluecTsyBaly, CAPEX nnaH 1 HerosaTta peanunsauma fa AOCTUTHE
noHe EPC ,,C” B pamKuTe Ha 3 roguHu.

e He ce pgonyckar crpagu E-G.

2.5.2. AKTMBM C GUKCMPaAH Aoxon,

Responsible Investing Direct Real Estate funds morat aa vHBecTMpaT M B aKTUBM C GUKCUPaH [0X0a4,
rNMaBHO 33 MOKPWBAHE Ha JIMKBUAHUTE HYXAW Ha PoHOoBeTe. Korato e npuioXKMmO, akTMeBuTe ¢ GUKCUMpaH
Aoxop TpabBa Aa OTroBapAT Ha CegHUTE U3UCKBAHMA, 33 @ Ce rapaHTUPAT XapaKTePUCTUKNUTE Ha YCTONYMBOCT
Ha doHAa KaTo LANo:

e EMWUTEHTUTE HA AbpXKaBHWM obavraumm TpabBa A3 NpemuHaT OTpUMLUATENHWS npernes + ga ce
KBannMdULMpPaT KaTo YCTOMYMBU MHBECTULMMN CbIIACHO METOA0M0rUATa, onncaHa B naparpad 3.3 ,Abprkasy,
AOMNPUHACALLM 3@ YCTOMUYMBOTO passuTme”.

¢ EMUTEHTUTE Ha KOPNOPaTUBHM 06MraLmnmn TpAbBa Aa NPEMUHAT OTPULATENHUA Nperaes + Aa UMaT NoHe
e[NH +2 HeTeH pelTUHT 33 CbOTBETCTBME NO HAKOA OT NbpeuTe 15 LWYP Ha OOH.

e Camo obamraumoHHuTe poHaoBe Ha KBC Responsible Investing ca gonyctumu ob6anraymoHHm poHaose
33 BKJ/IlOYBaHe.

Mpeasna cneunduyHMTE MM XapaKTepucTMKK, 3a Responsible Investing Direct Real Estate funds He ce
npunarat ESG oueHKN UAK LLean 33 MHTEH3UTET HAa eMUCUWUTE Ha NapHMKOBM rasose.

2.6. AKTUBMN, HacCbp4yaBalln eKONOTMYHU U COUMNaNTHU XaPaKTEPUCTUKHN
KopnopaTvBHM W ObpXKaBHU MHBECTULUMU B EMUTEHTM, KOWUTO MNPEMWHABAT OTpULATENIHUA nperaes U
JONPUHACAT 33 NOHe eaHa cneumMdUyYHa NONOKUTENHA cenekuna Ha MeTof010rMA 33 OTTOBOPHO MHBECTUPAHE
cnpamo  pedepeHTHUA nopTdenn, ce cyMTaT 32 aKTMBM, HaACbpyaBallM EKOJOTUYHM U COUMANHU
XapaKTepucTUKK. KopnopaTneHM eKCnosnumum BbB GOHA0BE Ha NapuUyHMA nNasap M GOHAOBE 33 KPATKOCPOUHMU
obnuraunm, Konto nmat MSCl HeTeH pelTUHT 33 CbOTBETCTBUE +2 MO KOATO M Aa e oT nbpsuTe 15 SDGs 8 MSCI,
KaKTO U (CPOYHM) Aeno3uTn n obpaTHM peno CAeNKM, 3a KOUTO KOHTpareHTuTe umat MSCI HeTeH pedTuHr 3a
CbOTBETCTBME +2 Ha KOATO M ga e ot nbpsute 15 LUYP B MSCI cbwo ce cyumTaT 3a aKTMBW, HAacbpyasalm
€KOJIOTUYHN U COUMANHU XapakTepucTMkU. OueHKaTa Ha CbOTBETCTBMETO C oueHKaTa 3a LIYP Ha OOH ce
ocHoBaBa Ha MSCI! HeTeH peiTUHT 3a CbOTBETCTBME, KOMTO B3eMa Nnpeasua CbOTBETCTBMETO Ha HUBO NPOAYKTH
W YCAYTW, KAKTO U CbOTBETCTBMETO HA OMEPATUBHO HMBO HAa KOMNaHuATa. SDG HeTeH pelTUHT 3a CbOTBETCTBUE
e cpefHaTa CTOMHOCT Ha SDG PeWTWHr 3a cbOTBETCTBME Ha npoAykTa M SDG PelTuMHr 3a onepatuMBHO
CbOTBETCTBUE, C U3KNKOUEHME Ha pe3ynTaT oT -10, cboTBeTCcTBalY Ha ,,CUMIHO HeCbOTBETCTBME, KOIMTO OCTaBa -
10 B HeTHMA PEeNTUHr. PEeWTUHIbT 3a CbOTBETCTBME Ha NPOAYKTUTE OLEHABA HETHOTO Bb3AeNCTBME Ha
NPOAYKTUTE N YCAYrUTE Ha KOMMAHMATA BbpPXy MOCTUraHeTO Ha LenuTe, CBbP3aHM C BCAKa oT 17-te LIYP.
PelNTMHIBT 32 onepaTMBHO CbOTBETCTBME OLLEHABA CTENEHTA, B KOATO onepauuuTe Ha KOMNaHMUTe moraT 4a
[0BeaT A0 NONOXKUTENHO UM OTPULLATENHO Bb34ENCTBUE NPU NOCTUTAHETO Ha KOHKPETHU Lienn 3a ycToliumBso
pa3suTMe. HETHUAT PelTUHr Ha CbOTBETCTBME Bapupa mexay -10 n +10 3a Bcaka LYP u moxe ga 6bae
pasgeneH Ha 5 kateropumn: CnaHo HecboTBeTcTBawwm (-10), HecboTBeTcTBawwm (-10 < peATUHT < -2), HeyTpanHu

Burkte MSCl 0TKa3 oT OTTOBOPHOCT B Kpasa Ha TO3M JOKYMEHT.
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(-2 < pelTnHr < 2), CboTBeTCTBaLLM (2 < peUTUHT < 5) n CunHO cboTBeTCTBaWM (5 < peTUHr < 10).
3a ¢oHpoBe 3a OTFOBOPHO MHBECTMPAHE, WMHBECTUPALLM MPAKO B aKTUBU C HEABUMXMMO MMYLLECTBO,
WHBECTULMUTE B HEABWUKMMW UMOTW, MPEMUHANN OTPULATENHUA Npernes u onpuUHacAWM 3a cneymduyHaTa
MeTOZ0N0MMA 32 MONOXUTENeH Noabop, KakTo e nocoyeHo B naparpad 2.5, cbllo ce cuMTaT 3a aKTUBM,
HaCbpy4aBaLLM EKOJIOTUYHMN N COLIMANTHN XapPaKTEPUCTUKN.
KoHKpeTHaTa Len 3a akTUBM, HaCbpyaBallM EKOIOTUYHU U COLMAIHM XapaKTEPUCTUKM Ha GoHa, MoXKe Aa
6bae HamepeHa B SFDR aHeKkcuTe Kbm NpocnekTa Ha ¢oHgoBeTe U B SFDR npunoxeHnATa KbM NpasunaTa
3a ynpaBsJ/ieHne Ha }KMBOTO3acTpaxoBaTenHUTe GoHO0Be.

3. Ycroituuso passutue

B oonbaHeHME KbM NPEMUHABAHETO HA OTPULLATENHMA Nperaes U NOCTUraHeTo Ha HAKOM cneunduyHm
ESG uenun, boHaoBETE 32 OTTOBOPHO MHBECTMPAHE CbLLO LLe AONPUHECAT 33 YCTOMYMBOTO pa3BUTHE Ype3
WMHBECTUPAHE B MHCTPYMEHTM, KOUTO AONpUHacAT 3a uenmTte Ha OOH 3a ycToliumMso passuTue u/wmau
obauraumn, Kouto brMHaHcupaT 3eneHu u/mnm coumantu npoektn. OcseH Tosa, KBC AM mMoxe cblo Aa
NPUCHKAA €TUKETa ,,yCTOMYMBO Pa3BUTME” Ha KOPMOPATUBHU U AbPKABHU EMUTEHTU, NO NPENOPbKa Ha

KOHCynTaTMBHMA CbBET 32 OTTOBOPHO MHBECTMpPaAHe.

3a pga ce obo3HauM JafeHa MHBECTUUMA KaTo ,yCToMuMBa“, MHBECTUUMUTE TpAbBa Aa OTroBapAT Ha
onpeaeneHNeTo 3a ,ycToMunMBa MHBECTMLMA", KakTO € nocodeHo B 4neH 2(17) oT PernameHTa 3a
onoBecTABaHe Ha ycToumnem puHaHcu (SFDR). SFDR onpeaens ycToMumBaTa MUHBECTULMA KaTO 06EKTUBHO
M3MepuMma UHBECTULMA B UKOHOMMWYECKA AEeMNHOCT, KOATO AONPUHACA 32 EKOJIOTMYHA UK CoLMaHa uen,
npu ycnoBme 4Ye MHBECTUUMATA He Bpeav 3HAYUTE/IHO Ha EeKONI0TMYHA WAM COouMasiHa uen u 4e
KOMMaHMWTE, B KOMTO C€ MHBECTMPA, cienBaT Ao6pu ynpaBAeHCKM NPakTUKKU. OTpULATEeNHUAT Nperiea,
obu; 3a OTroBOpPHOTO WHBECTMPAHe, rapaHTMpa MNpPUHUMNMTE Ha f[o06po ynpasaeHue, [AOKaTo
NONIOKUTENHMAT NOAOOP 3aBMCK OT METOA0/10TMATA, onucaHa no-goay. KBC AM we cumTa 3a yctoiumea
MHBECTUUMA 06/Mraumm, KaKTO OT CBbP3aHM C MPAaBUTENCTBOTO MHCTUTYLMW, TaKa M OT KOMMAHUM,
bUHaHCMpaLLM 3e1EHN U/ COLMANHU MPOEKTU, M BCUYKM UHCTPYMEHTM OT KOMMNaHWM U NPaBuUTesICTBa,
nogkpensawm Lieante Ha OOH 3a yCTOMYMBO Pas3BUTUE, KAKTO M KOPMNOPATUBHU U ObPKABHU EMUTEHTH,
HarpageHu c ,,eTUKeT 3a ycTonumeo passutme” ot KBC AM no npenopbKa Ha KOHCyNTaTUBHUA CbBET 33

OTrOBOPHO MHBECTMPAHE, KaTo YCTOMYMBA MHBECTULLMA.

KoHKpeTHaTa Len 3a YCTOMYMBU UHBECTULMU Ha GOoHA, mosKe aa 6bae HamepeHa B SFDR aHeKcuTe KbM
npocnekta Ha ¢oHgoBete M B SFDR npuioskeHMaTa KbM Mpasuiata 3a ynpas/ieHWe Ha
YKMBOTO3acTpaxoBaTenHuTe GoHaoBe.

3.1.3eneHun, coymanHmn obamraunm n obanraumm 3a yCTomumBocCT

3eneHuTe, coumanHuTe obamraumm u obanraummTe 3a YCTOMYMBOCT ca obAMraumm, NocTbnaeHusATa oT
KouTO wWwe 6baaT M3nonssaHuW 3a ¢puHaHCMpaHe Ha npeasapuTenHo onpegeneH ESG npoekt. Hue
pasnuyaBame:

o 3eneHun obavraumm: 3a PUHaAHCUPaHe Ha MPOEKTU C NONOXKMUTESIHO Bb3AENCTBME BbPXY OKO/HATA
cpefa. Hanpumep 3aKynyBaHeTO Ha CIbHYEBU MAHEN.

e CouuanHu obnuraumm: 3a ¢UHAHCUPaAHE Ha MNPOEKTU C MONOXKMUTENHO Bb3AENCTBUE BbBPXY
06LecTBOTO. HanpmMmep COLMaNHU KUAULLA UK PA3LLUMPABAHE Ha KanauMTeTa 3a COLMANHU FPVKM.

e O6suraumm 3a ycToMUYMBOCT: 32 PUHAHCUPAHE HA MPOEKTM C NONOXKMUTENHO Bb34ENCTBUE KAKTO BbPXY

OKOJIHaTa cpeaa, Taka 1 B 06LWecTBOTO.

Asset
Management

13 | MHBECTULUMOHHA NO/INTUKA
3A ®OHAOBE 3A OTFOBOPHO MHBECTUPAHE



KaKTo KOMnaHMWTe, Taka U NpaBUTENCTBATA MOraT Aa usaasaT Te3u Buaose obavraumun. 3a ga 6baat
npusHaTt oT KBC AM KaTo 3eneHu, coumanHm obamraunm nam obamraumm 3a yctonumsoct, obamrauuunte
TpAbBa 43 OTFrOBapPAT Ha NPUMHUUNKUTE 33 M3N0/A3BAHE Ha NpuxoauTe Ha MexXayHapoaHaTta acoumaLlma Ha
KanuTanosuTe nasapu (ICMA) 1 fa UMaT BLHLLHO NOTBbPMKAEHME 32 TOBA CbOTBETCTBME UM Ye OTroBapAT
Ha EBponerickma cTaHaapT 3a 3eneHn obanraumm (European Green Bond Standard), 3a aa ce rapaHTupa,
Yye obsiMraunmnTe OTroBapAT Ha onpeaeneHneTo Ha SFDR 3a ycToumBa MHBECTULMA. Ype3 NONOKUTENHOTO
CU Bb3AeNCcTBue Tesn obauraumm we aonpuHecat 3a Lennte Ha OOH 33 ycTOMYMBOTO pa3BUTUE U Lie

HOCAT eTUKeTa ,,yCTOMYMBO passuTHne”.

3a ga cTmyaunpat HanpegbKa Nno TemuTe 3a YCTOMYMBOCT, Hawmnte OTroBopHM GOHAO0BE Ce aHraXkmnpar aa
WMHBECTUPAT Hal-ManKo 15% oT KopnopaTuBHaTa 061MraLMOoHHa YacT M NoHe 15% oT AbprKkaBHaTa YacT oT
noptdeina B eKONOTUYHU, COLMANHN Obauraumm 1M obanraumm 3a ycroiumsocTt. Hakou ¢poHpoBe 3a
OTroBOpHO MHBECTMPAHE MOraT fa Ce OTK/AOHAT OT Tasu uen 3a 15% u ga npunarat no-BUCOKM UM No-
HUCKK uenun. OTroBopHMTE GOHA0BE, KOUTO CEe aHraXkMpaT Aa UHBECTUPAT A0 roNaMa CTeneH B 3e/1eHu,
COUMaNHM 1 ycToumemu obauraumm, e npunaraTt no-BMCcoKa Len, gokato apyrute OtrosopHu doHaoBe
MOraT Aa MMaT MO-HWCKa Len nopagu Nunca Ha npegsiaraHe Ha 3e1eHu, COLMANHU U YCTONYMBM
o6uraunm Ha cneunduUUHUTE Nasapu, KbaeTo AencTBaT GoHaoBeTe. Te3un Nnasapwu wWwe 6bAaT BHUMATENHO
HabnloaaBaHW, 3a 4a ce BKAKYAT 3e/1eHM, Coumantmn obamraumm n obamraumm 3a ycTomunmBocT BegHara
LLLOM CTaHaT peasiHa onuus, KaTo ce B3emMaT NpeaBua IMKBUAHOCTTa U PUCKOBUAT Npodua. KOHKpeTHUTe
L&/ 33 YCTOMYMBOCT 3a BCEKU GOHA, MoraT da 6baaT HamepeHu B SFDR aHeKcMTe Kbm NpocCneKkTa Ha
¢doHpgoBeTe M B SFDR MpUAOMKeHWATA KbM MpaBuiaTa 3a ynpaB/JeHWE Ha KMBOTO3acCTpaxoBaTe/NHUTe
doHpgoBeKaKkTo Hele cnomeHaTo No-paHO, KOMMaHUUTE, 3aHMMaBaliM Ce C M3Konaemu ropuea, ca
U3KAYeHn oT OTroBOPHOTO MHBECTMPaHE. Bbnpeku ToBa, 3a Aa ce N0ANOMOrHaT KOMNaHMUTe B Npexoaa
MM KbM MO-yCTOMYMBO 6bAeLle, ce NpenocTaBa U3KAOYEHWE 3a 3e/1eHU 06auraumm, emuTUpaHn oT
KOMMaHMU, KOMTO ca BUAN U3KIOUYEHW eAMHCTBEHO Bb3 OCHOBA Ha MO/MMUTMKaTa 3a U3KONAaeMun ropumsa,
KaKTO M Ha nosauTuKata Ha KBC Group 3a TePMWUYHM BbIAWULLA, NPU YCNOBME, Ye ca U3MbAHEHU
U3KAOYeHMATa Ha beHumapKoBseTe Ha EC, cboTBeTcTBalm Ha MapuKKOTO cnopasymeHue.

MHCTPYMEHTM Ha EMUTEHTU, KOMTO Ca O3HAYEHM KATO ,,yCTOl‘;I‘-lMBO paaamme“ MO TO3U HAaYUH,

HMe LWe cYMTame 3a ,yCTOMYMBA UHBECTULMAY, KAKTO e NocoyeHo B YneH 2(17) SFDR.
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3.2. KomnaHuu, noagkpenawm Lennte Ha OOH 3a ycTonumBo pa3Butue

LlenuTe 3a yctoitumnso paseutue (,LLYP“) 6saxa cb3gaseHm npes 2015 r. ot OOH KaTto nnaH 3a nocTuraHe
Ha No-go6po 1 no-yctonumeo Hbaelle 3a BCMUKKM Xxopa M cBeTa o 2030 r. Mma obwo 17 LYP, kouto
06XBaLLAT KAKTO COLUMANHU LEeNn, Taka M LLean 3a OKoIHaTa cpeaa.

1 HE HA : [OBPO 3[IPABE U KAUECTBEHO 5LDKEH,[le
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> =
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M3TouHmK: THE 17 GOALS | Sustainable Development (un.org)

B pamkute Ha ¢oHaoBeTe 3a OTrOBOPHO WMHBECTMPAHE WMCKame Aa NOAKPENMM KOMMaHUMU, KOUTO
CTUMYAIMPAT YCTOMUYMBOTO Pa3BUTME YPE3 MHBECTMPAHE B KOPNOPATUBHMN MHBECTULLMW, KOMTO Ca CBbP3aHU
C KOMNaHWKM, nomarawm 3a nopobpsasaHe Ha cseTa. CuMTa ce, Ye KOMMaHUUTE AOMNPUHACAT 3a
YyCTOMYMBOTO pa3BuUTHE, Korato noHe 20% OT npuxoauTe ca cBbp3aHu ¢ Leaute Ha OOH 3a ycToinumso
pa3sutme. leMHOCTMTE HA KOMMAHUUTE Ce OLLEHABAT NO MHOXECTBO TEMW 33 YCTOMYMBOCT, KOUTO MoraT
na 6baat cebp3aHm ¢ uenute Ha OOH 3a ycToiumBo passuTme. OueHKaTa Ha cboTBeTcTBMeTO ¢ LIYP ce
OCHOBaBa Ha ZlaHHK oT MSCI, Morningstar Sustainalytics n Trucost, KakTo 1 OT BbTPELIHU U3CNeaBaHUs,
6asMpaHuK Ha TeMUTe 3a YCTOMYMBOCT, KaKTO € onucaHo B naparpad 2.4 ,,EKO-tematnyHn dpoHgose” n 2.5
,MHBECTULUMOHHM PoHAO0BE 3a Bb3aelcTBMe . KomnaHuuTe B HEQMHAHCOBMA CEKTOP, KOUTO UMAT HaW-
Manko 20% OT NpuxoauTe CU B CbOTBETCTBME C TaKCOHOMMATA Ha EC cnopesn aaHHM oT Trucost, we ce
cyntat ot KBC AM 3a emuTeHTH, cboTBeTcTBawM Ha TakcoHommata Ha EC. 3a KomnaHumTe BbB
bVHaAHCOBMA CEKTOP LWe ce npwuaara pas3anyHa MeToao0rMA 3a cbrnacyBaHe ¢ TakcoHomuATa Ha EC 3a
KPeaUTHUTE WHCTUTYLUMU B CPAaBHEHWE C HEKPeAUTHWUTE MHCTUTYUMW, 3a Aa ce onpeaenu noHe 20%
CbOTBETCTBME. 33 KPegUTHUTE MHCTUTYLMW cbrnacyBaHeTo ¢ TakcoHomuAaTa Ha EC ce ocHoBaBa Ha
CbOTHOLIEHMETO ,3eNeHW aKTMBM", [OOKaTo 33 ApyrM OUHAHCOBM KOMMAHWUWM CbrAacyBaHETO C
TaKCOHOMMATA Ce OCHOBABa Ha CbrNaCyBaHETO Ha TEXHUTE MHBECTULMOHHM nopTdeinnn. Cblo TaKa,
3efeHnTe 0banraummn, KOUTo oTroBapAT Ha EBponerickmuA ctaHAapT 3a 3en1eHn obanraumm, e ce cumTat
32 MHCTpymeHTH, 100% cboTBeTcTBAWM HA TakcoHomwusaTa Ha EC, ot KBC AM. CmsaTta ce, ue
€MUTEHTUTE/UHCTPYMEHTH, OTroBapAwWwm Ha TakcoHomuaTa Ha EC, Cblio AONPUMHACAT 33 YCTOMYMBOTO
pa3sutMe. EKcCno3uMumMATa Ha YCTOMYMBM MPUXOAM HA HUBO noptdeinn ce wu34McasBa KaTo
cpeaHonpeTerneHaTa CTOMHOCT Ha EKCMO3ULMUTE HA YCTOMUYUBM NPUXOAM Ha KOMMAHUKUTE. B pamKuTe Ha
EKO-TemaTnyHute ¢oHAOBE KOMMaHUMTE TpsibBa Aa Ca aKTMBHM B AageHa Tema noHe 10%. B
OONb/IHEHME, CbOTBETCTBME Ha LieNTa Ha TemMaTta oT MUH. 50% e 3a710XKeHo Ha HUBO nopTdein. B pamkute
Ha MIHBeCcTUpaHeTo 3a Bb34eNCTBUE, MPUHOCHT KbM LeanTe Ha OOH 3a ycToMunBO pa3BuTHe ce OLeHABA
pbYHO.

NHCTPYMEHTU Ha EMUTEHTM, KOUTO Ca O3HAYEHM KaTo ,,yCTOMUYMBO Pa3BUTUE" NO TO3M HaAYUH,
HWe LWe cyMTame 3a ,yCToMYMBa MHBECTMLMA®, KaKTO e NocoveHo B YneH 2(17) SFDR.
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33. [bpkasu, AoNpuUHaCALM 33 YCTOMUYMBOTO pas3BUTHE

B pamKkute Ha OTroBopHUTE GOHAOBE MCKAaMe Aa NOAKPENUM LAbPKABU, KOUTO CTUMYINPAT YCTOMYNBO
pa3BUTME Ype3 NHBECTMPAHE B CBBP3AHU C NPaBUTEICTBOTO MHCTPYMEHTU, KOUTO AOMNPUHACAT 3a LenunTe
Ha OOH 3a ycTOM4YMBO pa3BMTUE B CbOTBETCTBME C BbTPELLIHATA METOAO/IOTMA 33 NPeries 3a AbpiKasu U
HaAHaLUMOHaNHKU Apy»KecTBa. MeToA0/10rMATa Ce OCHOBaBa Ha MoAe/a 3a Nperfies Ha AbpiKaBu, KOUTO
ce M3Non3Ba 3a M3umcnsBaHe Ha ESG oueHKaTa Ha gbpkasute. MoaenbT oLeHsBa KOAKO nobpe ce
npeacTaBA MPaBUTENCTBEHATA MOMUTMKA Ha AbpXasBuTe No oTHoweHue Ha ESG. Lenute Ha OOH 3a
YCTOMYMBO Pa3BUTME Ca MHTErpMpaHun B To3nM mogaen. Konkoto no-sMcoK e ESG oueHKaTa Ha pajeHa

cTpaHa no ckanata ot 0 go 100, TonKOBa NoBeYye TA € aHraXumpaHa ¢ \/CTOVI‘-IMBOTO passuTHne.

B T031 moaen pa3BUTUTE N HOBOBB3HMKBALLMTE NA3apu Ce OLEHABAT MO 0OLWM EKOMOTMYHU, COLLMANHN U
ynpaBneHcKM Temu. 3a ga ce usumcam ESG oueHKaTa, BCAKA CTpaHa Ce OueHsABa CNpsAMO MeT rpynu ¢
eHaKBa TexecT (onopHM cTbnba) oT KpuTepum (BcAKa ce oueHsABa no ckana ot 0 go 100). ESG oueHKaTa

€ cpeaHaTa apuTMeTU4Ha CTOMHOCT Ha OUEHKaTa Nno Te3n neT ONopHU cTbnba:

LlANOCTHM MKOHOMMYECKM NOKa3aTenun m CTa6MJ’IHOCT;
CoumManHO-MKOHOMUYECKO Pa3BUTUE U 34paBe HA HAaceNeHMeTo;

1

2

3. PaBeHcTBO, cBO6OAA M NPaBa Ha HaceNeHUNeTo;

4 EKONOIMYHM NoKasaTeIn U eKONOTNYEH OTNEeYaTbK;
5

CUTYPHOCT, MUP U MEXAYHAaPOAHN OTHOLIEHUA.

Bcaka Tema e nogpasgeneHa Ha TpM NOANHAMKATOPA, KOUTO OT CBOA CTPaHa Ca CbCTaBEHW OT efHa Uan
rnoseye TOYKM OT AaHHW. KaTo ce oTuMTa WMPOK Habop oT GaKTopM 3a YCTOMUYMBOCT, LLeNTa e Aa ce usberHe
BCAKAKBA TEHAEHUMA KbM KpaltHoCcTU. M360pbT Ha NOAMHAMKATOPUTE Ce OCHOBABa BbB Bb3MOXHO HaWi-
ronfAma CTeneH Ha CbCTaBHU WMHOMKATOPW, KOUTO OTYUTAT MHOMKECTBO WMHPOPMALMOHHM AAHHU OT
Bb3MOXHO HaW-lIMPOKa MepcnekTuBa. BCUMUKM M3MNON3BaHWM [AaHHW MOCTbNBAT OT MEXAYHAPOAHM
MHCTUTYLMK KaTo OUCP 1 OOH nnun n3BecTHW opraHnsauumm Kato CBETOBHUA MKOHOMUYECKU dopym. B
OOMbJ/IHEHME KbM KayeCcTBOTO Ha OCHOBHOTO M3c/ieABaHe, TO3M NoAxo  npeasiara NocToAHHa HaIMYHOCT

M NeKoTa Npu CpaBHEHUNE MeXay AbpXKaBuUte.

3a noseye MHPOPMALMA OTHOCHO BbTpelwHUAa mogen Ha KBC AM 3a npernes Ha ObpiKaBUTE BUXKTE

cnegHuA AoKnaa.

3a Aa ce cyuTa, Ye edHa AbPrKaBa OOMPUHAcCA 33 YCTOMYMBOTO pasBUTMe, TA TpAbBA Aa OTroBapA Ha
cneaHuTe ABe YC0BUA:

e CTpaHaTa ga e B cboTBeTcTBME € ESG: Aa MMa ougeHKa Hali-manko 80 No eAnH OT NeTTe ONOPHM CTbaba
W Aa He Noay4yaBa oLeHKa 50 nam no-manko, 3a KOWTO M Aa e OT ApYruTe ONOpHU CTbAba;

o CTpaHaTa fa He e M3KAYeHa: aa He e 50% OT Hall-npoTMBOpeYnBUTE pexnmm M aa otroBaps Ha
KpUTepuuTe 3a cnasBaHe Ha ycTonumsuTe npuHUMNM U fa He e cpen 10% AbpiKasu ¢ Haw-sowa
oLeHKa B coepara.

3a Aa ce cumMTa, Ye efHa HaJHaUMOHAIHA OpraHn3aLmMs AONPUHACA 3a YCTOMYMBOTO pas3BUTUE, TA TpA6Ba
[la 0TroBaps Ha e4Ho OT C/ef4HUTE YCNoBUA:

e Tloseye oT 50% OT aKUMOHepUTe Aa ca 0603HAYEHM KaTO YCTOMUMBYM AbPKaBW (NpeTersieHu cnopes
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NPaBOTO Ha rnac/BHeceHna Kanutan/% oT HaceneHueTo (No peaa Ha HaauuyHocT)) NN

e HagHauMOHANHOTO APYKECTBO MMa YCTOMYMBA LEeN B U3ABJIEHMETO CM 32 MUCUA U NO-MasKo oT 50%
OT aKLMOHEPUTE Ca AbPXKaBu C NPOTUBOPEUNBU PEXKMMU (MPETerieHn cnopes npaso Ha rnac/BHeceH
KanuTan/% oT HaceneHueTo (No peaa Ha HaAUMYHOCT)).

WHCTPYMEHTV Ha NPaBUTENCTBA, HAAHALMOHANHU ANBKHULM /UK CBBP3aHHU C
NpPaBMTENCTBOTO areHL MK, KOUTO OTFOBAPAT HA T€3U U3UCKBAHWA, U MO TO3U HAYUH AONPUHACAT
3a YCTOMYMBOTO pa3BuUTHe, We 6baaT eTMKeTMpaHU KaTo ,,yCTOMUYNBU MHBECTULIMM® CbIIAaCHO
YneH 2(17) ot SFDR.?

3.4. Responsible Investing Direct Real Estate funds, gonpuHacawm 3a
YCTOMYMBOTO Pa3BUTUE

Ypes Responsible Investing Direct Real Estate funds, HMe UCKame Aa NOAKPENUM aKTUBU B HEABUKUMM

MMOTU, KOUTO AO0NPUHACAT 3a YCTOVNMBOTO pa3suTmne.

[MpeKknTe akKTUBM B HEABUKMMMU MMOTM CE€ CYUTAT 3a AONPUHACALLM 33 yCTOVNMBOTO pa3BuTne, Korato
OTroBapAT Ha chegHNnTe MU3SNCKBaHUA!

1) CnasBaHe Ha KpUTepuMUTE 3a CbLLEeCTBEH NPUHOC Ha TakcoHOMMATA Ha EC 3a cMeKYyaBaHe Ha K1Mmara:

a) 3a crpagu, noctpoenn npeam 31 gekemspu 2020 r.:

e [puTeKaBaT Hal-Manko cepTUdMKaT 3a eHeprnitHu xapaktepuctukm (EPC) Knac A unm ca B pamkuTe Ha
Hal-gobpute 15% OT HaLMOHANHWA WAU pernoHaneH crpadeH ¢oHA, M3paseH KaTo onepaTtusBHa
NbpBUYHA eHepruiiHa noTpebHocT (PED)

e Korato crpagata e ronama HeXxunauwHa crpaga (c edekTMBHa HOMWHAHA MOLWHOCT 3@ OTOMAUTENHMU
CUCTEMMW, CUCTEMM 32 KOMOMHUPAHO OTOMJIEHME W BEHTMNAUMA HA NOMELLEHUA, KIMMATUYHN CUCTEMMU
WAV CUCTEMM 32 KOMBMHUMPaAHA KAMMaATU3aLUMA U BeHTUNaumMA Hag, 290 kW), Ta e edeKTUBHO ynpaBasBaHK

Yype3 MOHUTOPUHT U OLLeHKa Ha eHepFVIl‘/‘IHVITe XapaKTepUCTUKN.

6) 3a crpaam, noctpoeHu cned 31 gekemepu 2020 r.:

¢ MbpBUYHOTO NoTpebaeHne Ha eHeprus (PED), onpeaenaio eHepruiHUTE XapaKTepUCTUKKM Ha crpajaTta
B pe3y/TaT Ha CTPOUTENCTBOTO, € Hal-ManKo ¢ 10 % no-HUCKO OT Npara, onpeseneH 3a U3UCKBaHUATA 33
noyTn Hynesa eHepruitHa crpaga (NZEB) B HauvoHanHUTe Mepku. EHepruiHuUTe XapaKTepuCTUKM ca
cepTMdMLMpPaHM C noMmoLTa Ha usrpageH CepTUdUKaT 3a eHepruiiHu xapaktepuctmkn (EPC).

e 3a crpagm, no-ronemum ot 5000 m2, cnep 3aBbpluBaHe, crpagaTa, NPOM3TUYALLA OT KOHCTPYKLUMATA, ce
nognara Ha M3NUTBaHE 3a XEPMETUYHOCT M TepMUYHa LANOCT M BCAKO OTK/JOHEHMEe B HMBATA Ha
epeKTMBHOCT, 3a/1a/L€HM Ha eTana Ha NPoeKTUpaHe, unn aedekTy B 06BMBKaTa Ha crpajaTa ce pa3kpmBeaT
Ha MHBECTUTOPUTE U KAMEHTU. KaTo anTepHaTMBa; KOraTo No Bpeme Ha CTPOUTE/IHUA NPOLLEC Ca BbBEAEHU
CTabuaHn 1 NpocneamMmmn NPoLEecH 3a KOHTPON HA KAa4YecTBOTO, TOBA € MPUEM/IMBO KATO anTepHaTMBaA Ha
M3MNUTBAHETO 3a TEPMMUYHA UANOCT.

¢ 3a crpaau, no-ronemu ot 5000 m2, NnoTeHUMaNbT 3a rnobasHO 3aTONAHE NPe3 KU3IHEHMA UUKbA Ha
crpafaTa, Npou3TMYalL, OT CTPOUTENCTBOTO, € M3YMC/IEH 33 BCEKM €Tan OT XXU3HEHUA LIUKDBA U Ce pa3KpuBea

Ha MHBECTUTOPU N KINEHTU NPU MOUCKBAHE.
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2) Aa nonyynTe Hal-manko ,,OTanyen” BbHWeH cepTudmKaumoHeH pedTnHr ¢ BREEAM (Building Research
Establishment Environmental Assessment Method) nnu ,,3nateH” BbHLWEH cepTUPUKALMOHEH PENTUHT C
LEED (Leadership in Energy and Environmental Design).

Kakto BREEAM, Taka u LEED npepnocTaBAT pamKa 3a OLEHKA Ha YCTOMYMBOCTTA Ha Crpagu M
MHPPACTPYKTYpa, KaTo M3MepBaT ycToMuMBaTa CTOMHOCT B CepuA OT KaTeropuum W BanugupaT Tasu
edeKTUBHOCT cbe cepTuduULMpaHe. M3nonssaHUTe KpUTEPMM 06XBALLAT LUMPOK HAabop OT KaTeropuu, KaTo
Hanpumep eHeprua, BOAA, TPAHCNOPT, 34paBe U 61arocbCToAHME, PECYPCU, YCTOMUMBOCT, 3EMENO/I3BaHE
W eKoJIoTuA, 3aMbpcaBaHe, 0TNaAbLUM, MaTepuanan, MHOBaLMK U NPOLLECH Ha YNpaBaeHue.

OueHkaTa, ceptuduumpara no BREEAM, Bapupa oT HeknacuobuumpaH, Mprvemnus (camo 3a cxema B
ynotpeba), YcneweH, Jobbp, MHoro Ao6bp, OTanueH fo M3knounteneH u ce oTpassea B nopegmua ot
3Be3gu B ceptudumKkaTa BREEAM. MNoseye nHbopmaLmMa OTHOCHO NpuUaaraHUTe KPUTEPUN M CUCTEMATA 3a

peﬁTVIHF MOXeTe a HaMepUuTe TyK: www.breeam.com.

LEED cepTMdnuUMpaHmAT penTUHT Bapupa oT ocHoBeH LEED cepTudmKaTt oo cpebbpeH cepTUdUKart, 3naTeH
cepTMdMKaT U nnatuHeH ceptuduKaTt. Moseye MHPOPMALMA OTHOCHO MNpPUAAraHUTE KpUTEPUU U

cucTemaTa 3a PENTUHT MOKETE Aa HamepuTe TyK: www.usgbc.org/leed.

MpeKnTe UHBECTULLMK B HEABUXUMM UMOTM, KOUTO Ca 0603HAYEHM KaTo ,yCTOMYMBO pa3BuTHE” NO

TO3M HaYMH, LiEe CYMTaMe 33 ,YCTOWUMBU MHBECTULMM®, CbINACcHO yneH 2(17) ot SFDR.

3.5. CbBeTH OT KOHCYNTAaTMBHUA CbBET 33 OTTOBOPHO MHBECTUPAHE

KOHCYNTaTUBHUAT CbBET 33 OTTOBOPHO MHBECTMPAHE MOXKE fa Npenopbya eTUKETa ,,yCTONYMBO pa3suTme”
Ha KOPNOpPaTMBHU U ObPXKABHU eMUTEHTU. KOHCYNTaTUBHUAT CbBET 32 OTTOBOPHO MHBECTUPAHE CAYXKU
KaTO KOHCYNTaTMBEH OpraH. BCUMUYKM eMUTeHTU, KOUTO Ca OLEHEeHUM pPbYHO, Cnesd MNONONKUTEeNHA
npenopbKa, We 6baat npeacrtaBeHn Ha KomwuteTa 3a ¢uHaHcoB puck Ha KBC AM 3a opobpeHue wm
M34aBaHe Ha Noc/aeABalLo NONOXKUTENIHO MHEHME . HO NpUCHKAaHETO Ha eTUKeTa ,,yCTOMYMBO pa3Butue”
Ha AbpXKaBHUTE eMUTEHTU € U3KAYeHne. Hanpumep, Bb3MOXKHOCTTA 33 OTKIOHEHME OT pe3ynTaTuTe Ha
BbTpewHna moaen Ha KBC 3a agbprKaBu e npegHasHayeHa rM1aBHO 3a AbprKaBW, KOUTO eaBa OTroBapAT
WKW efiBa He OTroBapAT Ha M3UCKBAHWUATA, C Len Aa ce n3berHe cMTyalma, B KOATO AbpiKaBWU, KOUTO B
TEYEHWE HA HAKOJIKO FrOAMHM ce ABWXKAT Hanpea-Hasaz npes npara Mexay yCTonuymeM 1 HeyCTOMUUBH,
TpAbBa HeNpPeKbCHATO Aa 6bAAT BKAOYBAHM BMECTO U3KAKOYBaHM OT MHBECTULMOHHATA BCE/IEHa, KaTo Mo

TO3M Ha4YMH ce u3barear TPaH3aKUMOHHUTE pa3xoaun.

EMWUTEHTW, KOUTO He OTroBapAT Ha KpuTepuute Ha naparpad 3.2 mam 3.3, HO 3a KOUTO HETHUAT
NONOXMUTENEH MPUHOC CE CYMTA 3a AOCTAaTbY€H, MOraT Aa noay4yaT eTUKeTa , ycToMumso passutme” Ha ad

hoc 6a3a. ToBa BKAHOYBA EMUTEHTU, 33 KOUTO HAMA AaHHU 3a Uennte Ha YCTOVIHMBOTO pa3suTHnEe U 3a
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kouto KBC AM e ybeneH, ye eMUTEHTBLT AONPUMHACA 33 YCTOMYMBOTO pasBuTME. BCMUYKM KomnaHuw,
NoNyYnUAN MNOJIOKUTENHA npenopbka OT KOHCYNTaTMBHMA CbBET 3a OTFOBOPHO WHBECTUpaHe 3a
Bb34ENCTBUE BBPXY MHBECTMPAHETO, CbLULO Ca MPUMEPU 3a Tasu npoueaypa.

OueHKaTa Ha YCTOMYMBUSA XapaKTep Ha egHa UHBECTULLMA Ce M3BbPLUBA PbYHO OT KOHCYATaTUBHUA CbBET
3a OTIOBOPHO WHBECTUPAHe M B3emMa npeasua MNPUHUUNUTE Ha OnpefeneHVMeTo 3a YCToluumBa

WMHBECTULMA, KaKTO € NocoYeHo B Y. 2 (17) ot SFDR.

MpeKnUTE MHBECTULMU B HEABUMMUMM UMOTH, KOUTO Ca 0603HAYEHM KaTo ,yYCTOMYMBO Pa3BUTME" MO TO3M HaUMH,
LLle cyMTame 3a ,,yCTOMYMBM MHBECTULIMMN®, CbracHoO YneH 2(17) ot SFDR.
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4. TpunaraHe B pa3nu4yHuTte Bugose poHaose

4.1. MpwunaraHe B OTroBopHUTE POHA0BE

BcAKa oT ESG Lenute, MHTEH3UTETHLT HA NapPHMKOBM ra3oBe UAKM YCTOMUYMBO Pas3BuTUE, e gedrHUpaHa Ha
HMBO nopToein. ESG oueHKaTa Ha (pPMCKa) U MHTEH3UTETLT Ha MAPHMKOBM ra30Be Ce U3YMCAABAT KaTo
cpegHonpeTerneHa oueHKa Ha OCHOBHUTE KOMMAHMM UK AbPrKaBM BbB GOHAA, 38 KOMTO MMa Ha/IMYHK

OaHHMU,

Lienute, KakTo ca 0606wWeHM B TabanuaTa No-40y, ce npuaarat 3a Bcuuku OTroBopHu GOHA0BE, KOUTO
WHBECTUPAT ANPEKTHO BbB PUHAHCOBU MHCTPYMEHTU. TEXHUYECKM €1EMEHTM KaTo NapuUyHKU CpeacTsa U
[epvBaTu He ce B3emaT npeasuf nNpu M34McnaBaHeTo Ha Te3u uenun. 3a ¢oHA oT GoHAOBE BCUYKMU
CbCTaBHM €/1eMeHTM TpAbBa 4@ OTroBapAT Ha Te3n M3UCKBaHWA. Ha HMBO ¢oHA oT PoHAoBe e ce
npunarat pasinmyHn ESG uenn v MHTEH3UTET Ha NapHWKOBM ra3osBe, pa3fe/ieHn 3a KOpPnopaTUBHU U
ObPXKAaBHU MHBECTMLMW, KaKTO M LEenTa 3a ycTonumBo passutme. Korato pasnpegens ESG gaHHM no
emnteHTute, KBC AM mM3nonssa makcumanHo ESG gaHHUTE, HAaAMYHKM 33 CaMUTE EMUTEHTU OT HaluTe
AO0CTaBYMUM Ha AaHHWU. BbnpeKkn ToBa, B HAKOW C/y4au, CaMo akKo HAMA HannyHu ESG gaHHKM 3a camuA
emuTeHT, ESG gaHHM OT KOMNaHMA MaiKa MoraTt Aa 6b4aT NPMCBOEHM KbM eMUTEHT. B fonb/iHeHMe, 3a
(nony)ny6amuHm KomnaHum, ESG AaHHM OT CbOTBETHATa AbPKaBa CblLO MoraT Aa 6bAaT NPUCBOEHU Ha
TO3n eMuUTeHT. ESG oueHKaTa Ha pMCKa U JaHHUTE 33 MHTEH3UTETA Ha MAapPHUKOBW ra3oBe Cblyo We 6baat
NPUCBOEHN HA CPOYHM AEeNO3UTU Bb3 OCHOBA Ha AAaHHW HA TEXHUTE KOHTPareHTy.
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TABJINUA 4: OBOBLLEH MOPT®EN 3A LEEJIUTE HA OTTOBOPHWUTE ®OH0BE

KomnaHuu AbpKasu
HacbpuasaHe Ha ESG oLeHKa Ha pucKa Ha nopTtoeina no- ESG oLeHKa Ha nopTtoeinna muH. 10% no-
YCTONYMBU NOANTUKM [06bp OT 6eHYUMapKa UK LLeNeBOTO [06pa ot rnobanHua 6eHumapk 3a EMU
pasnpegenexuve doHaoBeTe, MMH. 5% no-gobpa 3a

rnobanHuTte poHA0Be M NoHe no-gobpa ot
EM 6eHuYmapKa 32 HOBOBb3HUKBaALLMTE

nasapu
OrpaHun4yaBaHe Ha HamansaBaHe Ha MHTEH3MTETa Ha MHTEH3UTET Ha NAapHUKOBUTE ra30Be MUH.
Bb34ENCTBMETO Ha napHuKoBuTe rasose ot 50% a0 2030 r. 25% no-go06bp oT rnobanHus GeHumapkK 3a
M3MEHEHWETO Ha cnpamo pedepeHTHUA NoKasaTen B Kpas doHaoBeTe Ha EMU, muH. 10% no-ao6bp
KAnMmaTa Ha 2019 r. n 15% no-pgobpa ot 3a rnobanHu poHaose M MuH. 15% no-
pedepeHTHUSA, Bb3 OCHOBa Ha nNoHe 90% £06bp oT EM 6eHUMapka 3a
nokpuTune HOBOBB3HMKBALLUM Ma3apu, Bb3 OCHOBA Ha
noHe 90% nokputne
Llen 3a 3eneHu, MWH. 15% B 3eneHu, coumantm obanraumm muH. 15% B 3eneHu, coumantm
COUMANHMU U YCTONYMBM M 06/IMraLLMM 33 YCTOMYMBOCT BYacTTa3a  obauraumm n obamraumm 3a
obavraumm KoprnopaTUBHM obanraumu. YCTOMYMBOCT B YaCTTa 33 AbPMKABHM
obnvrauuum.

4.2. PasnN4YHK LUENKN 33 KOHKPETHN POoHA0BE 33 OTTOBOPHO MHBECTUPAHE

TO3M OOKYMEHT He CbAbprKa HUKAKBM WUHBECTULMOHHW CbBETU, a camo 0606lieHMe Ha onpeaeneHu
XapaKTepUCTUKM Ha ¢oHAa, KaTo Hanpumep ESG uenun. MoapobHa mMHPopmaumsa 3a Tesn ¢oHAOBe,
CPOKOBETE U YC/NIOBUATA U CBbP3aHUTE PUCKOBE MOXKe Aa bbAe HamepeHa B NPOCMNEKTa, OCHOBHMUA
MHOOPMALMOHEH AOKYMEHT U NepuoanyHUTe AOKNaAM (3a NpeanpuATMA 3a KONEKTMBHO MHBECTUpaHe
UCl) wnM B npaBunaTa 3a ynpaB/iieHUE W OCHOBHMA WHOOPMALMOHEH [OKYMeHT (3a
}KMBOTO3aCTpaxoBaTe/IHN MPOAYKTU, CBbP3aHU C AsnoBe). HeTHaTa CTOMHOCT Ha aKTMBUTE Ha ¢doHAa
MoXe Aa ce Buau Ha www.kbc.be/fundfinder n apyrage.

Mons, npernepalite oCHOBHUA MHPOPMAUMOHEH AOKYMeHT M npocnekTa (3a UCI) man ocHoBHUA
WHPOPMALMOHEH OOKYMEHT WM MNpaBunaTa 3a ynpaB/ieHWe (3a XMBOTO3aCTPaxoBaTe/NHU MPOAYKTH,
CBbP3aHU C AAN0BE), Npeau Aa pewunTe Aa UHBECTMpPaTe B HAKOW OT Te3n ¢poHaoBe. Tean AOKYMEeHTH ca
[OCTbMHM 6e3nnaTHO Ha HUAEPNaHACKM M aHTAMMCKM OT BawuA KnoH Ha KBC wnam CBC uam Ha
www.kbc.be/investment-legal-documents, Kb4eTo MoOKeTe CbLO Aa BUAUTE pPe3tome Ha BaluuTe npasa

KaTo MHBECTUTOp. ToBa pe3tome e A0CTbMHO Ha HUAEePNAHACKM, aHTIMACKK, d)pE‘HCKI/I N HEMCKU e3UK.

HAKoM ¢poHAO0BE LWe MMaT MasIKo No-pasnnyeH Habop OT Lenun nopaam cneundryHUTE XapaKkTePUCTURK
Ha Te3n GoHAoBE.

KaTo TakuBa, poHAOBETE HA NapUyYHKUA nNa3ap U GoHAOBETE B KPAaTKOCPOUHU OOMFALMM Ce aHFaXKMpaT,
Yye KopnopaTUBHUTE MHBECTULLMW, KAKTO U KOHTPAreHTUTEe Ha (CPOYHM) AENO3UTH LLLe Ce CYMTAT NOHE KaTo
aKTMBM, HACbPYaBalLM EKOJIOTUMHU W COLMANHU XapaKTEPUCTUKM, KaTo MNpPeMMHAT OTpuuaTenHua
npernes n umat MSCl HeTeH peATUHT 3a cbOoTBETCTBME OT + 2. PaspelleHn ca n yCTOMYMBM KOPNOPaTUBHMU
uHBecTMUMK. ESG Lenta n nctopmyeckaTta Len 3a HamansBaHe Ha MHTEH3UTEeTa Ha MapHUKOBUTE ra3oBse
He ce npwaaraT 3a KoprnopaTMBHUTE WHBeCTUUMW. [punoxunma e obaye LenTa 3a OTHOCUTENHWUA
WMHTEH3MTET Ha NapHMKOBM rasose (15 % no-gobbp oT pedepeHTHMA). Hama Aa MMma uen 3a 3e/eHu,
coumanHu obanraumm m obamraumm 3a yCTOMUYMBOCT, Tbil KaTO T€ HE ca NoAXo4AlM Npeasus KpaTkua

WMHBECTULMOHEH XOPM30HT Ha GOHA0BETE Ha NAaPUYHKA Nasap U GOHA0BETE 33 KPATKOCPOUHM 0bauraymu.
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3a ¢oHAoOBETE B AbP)KABHWU 06/MraLMM U YacTTa Ha cmeceHuTe POHAOBE B AbPrKABHU MHCTPYMEHTH,
MHBECTMPALLUN B eaAnH emuUTeHT, u3BbH EMU, ESG uennte n MHTEH3UTETLT Ha NAapHUKOBM ra3ose ca no-
£06pn MAM paBHM OT TAXHOTO pedepeHTHO AbpKaBHO NopTdoAMo. MMa pasanyHa Len 33 3eeHw,
COLMANHM U YCTONYMBK 06AMTaLmMK 33 Te3n GOHAOBE, Tbil KATO B MOMEHTA HAMA Ha/IMYHM NOAXO4ALLM
€KOMIOMNYHU, COLMaNHN obauraumm n obauraumm 3a yctomumBocT. PasBuTMETO Ha nasapa we 6bae
HabntoaaBaHO BHMMATEsNIHO, 33 43 Ce BKAKYAT 3e/eHW, coumanHu obauraumm u obauraumm 3a
YCTOMYMBOCT BeAHara LLOM CTaHaT peasiHa OnuuMaA, KaTo ce B3eMaT npeaBus IMKBUAHOCTTA U PUCKOBUAT
npodwun.

doHOoBeTe B Abp)KaBHM obauraumm HAmat ESG uUenuM 3a TAXHATa KOPMOpaTUMBHA EKCno3uums,
Bb3HMKBALLA YPEe3 MOTEHLMANHN CPOYHUN AEMNO3UTU.

3a d)OH,D,OBETe B ObpPXKaBHU oﬁnmrau,vm M 3a 4acCTTa B OAbPXKaBHU o6nmrau,vm Ha CMmeceHuTe d)OH,CI,OBe,
MHBECTUPALWN B AbpPXKAaBUTE C HOBOBBb3HUKBALLUWM Na3apkh, Ce npuaara OTKNOHABALWA Ce LeN 3a 3€/1eHN,

coumanHy obanraummn n obamraunm 3a yCTomymBocT.

®oHAbT 32 oTroBopHO MHBecTMpaHe IN.flanders Employment Hama ga nma ESG uen, HATO UCTOpUYecKa
LUen 3a HaManABaHe Ha MHTEH3WTeTa Ha NapHUMKOBM ra3oBe Ha HWBO GOHA, NOPaAM YHWKaNHWUTE
XapaKTePUCTUKM Ha ¢oHAa. Mpunoxkmma e obave OTHOCUTENIHATA LN 3a UHTEH3UTET Ha MAPHUKOBMU

rasose (15 % no-go6pa ot pedpepeHTHOTO NopThoano). Tosu GpoHA Hacbpyasa 3aeTocTTa BbB PnaHapus.

3a pa ce OTPasAT CBbp3aHUTE CbC cneunduyHaTa Tema XapakTepucTnku Ha noadoHaosete We Care
Responsible Investing, We Digitize Responsible Investing u We Like Responsible Investing Ha ¢oHaa KBC
Equity Fund, kakto n KBC Select Immo We House Responsible Investing, we ce npunara yHuKanHa
HayasHa TOYKa 33 U34MCNIEHMETO Ha NPOLLeca 3a HAMaNABaAHE Ha MHTEH3UTeTa Ha NapHUKOBUTE rasose,
KOMTO We 6bae No-HUCBHK oT beHumapKa. Obaye Bcekn oT GOHA0BETE CE aHraXKmpa, CbLlo Taka, ¢ 50%
HamaneHue o 2030 r. cnpAMo HaYaAHaTa ToYKa B Kpas Ha 2019 r., kKaTo He3abaBHOTO HamaneHue oT 30%
ce B3ema npezsug npes 2019 r. MpeTterneHarta cpefHa CTOMHOCT Ha NOpPTHOAMNOTO We bbae orpaHMYeHa
CNpAmMO Tasu nporpama. OTHOCUTENHATA LeNl 33 UHTEH3UTET Ha NAPHMKOBM rasoBe CnpsamMo GeHYMapKa
CblLLO ce npunara 3a Te3n nogdoHaoBe.

doHaoBETE 33 OTTOBOPHO MHBECTMPAHE, KOMTO MHBECTMPAT OCHOBHO B KOPMNOPaTUBHM BMCOKOAOXOAHM
obauraumm, We npuaarat OTKAOHABAWLA Ce Len 3a 3e/eHu, coumanHu obauraumm m obaurayum sa
yctonumeocT (5% Bmecto 15%) 3a KOpnopaTUBHWUTE MHBECTUMLMW, Tbil KAaTO CaMO HAKOIKO 3e/ieHMu,
couManHu obamraummn n ob6anraumm 3a yCTOMYMBOCT Ca HAZIMYHM B PaMKUTE Ha LenesaTa 06anraumMoHHa
BCcesieHa. PaseuTuerTo Ha nasapa we 6bae BHMMaTenHo HabaoaaBaHo, 3a 4a ce NPU/IOXKM obLiaTta uen 3a
3e/1eHn, coumanHu obauraumm nm obaMraummn 3a yCTOMUMBOCT, BeAgHara WOM Tasu Lesn CTaHe peasiHa
onums, KaTo ce B3emaT Npeasua IMKBUAHOCTTA M PUCKOBUAT npodus. 3a Te3n GoHAO0Be Pe3ynTaTsT 3a
WHTEH3WUTET Ha MapHMKOBM ra3oBe ce NPUCBOABA Ha Hai-manko 75% (B cpasHeHune ¢ 90% 3a apyrute
¢doHI0BEe 33 OTTOBOPHO MHBECTMPAHE) OT aKTMBUTE BbB GOHAA, C U3K/OYEHME HA MapWYHU CPeacTBa,
[lepvBaTN U aKTUBM 6e3 JaHHM.

doHpoBeTE 3a OTroBOpHO MHBECTMpPaHe, KOUTO WMHBECTUPAT OCHOBHO B 06B'bp3aHM C I/IHCI)J'IaLI,I/IHTa
06J'II/II'aLI,MVI, HAMa Oa npunarat uen 3a 3eneHu, counaaHum o6nmrau.14|/| n o6nmrau.vm 3a yCTOVI‘-II/IBOCT, Tl
KaTO HAa/IMYHOCTTA B PaMKUTE Ha LleneBaTa BCeJieHa Ha O6I'IMI'aLI,VIMTe B MOMEHTa € He40CTaTb4Ha.

doHposeTe 3a OTTOBOPHO MHBECTMPAHE, YUATO OCHOBHA MHBECTULIMOHHA CTpaTerus e Aa MHBeCTMpar B
3e/1eHN, coumanHu obauraumm M obauraumMm 3a YCTOMUYMBOCT, KOMTO OTrOBapAT Ha MPUHUMNUTE 3a
npuxoauTte Ha MeayHapoaHaTa acouMauMsa Ha KanuTanosute nasapu (ICMA), we vmat uen 3a
ycTonumnBo passuTme oT 100% Ha HMBO GOHA, (C U3KNKOYEHUE HA AepuBaTU U MHBECTULMM 33 Lie/IuTe Ha
JNIMKBMAHOCTTA). 3a Te3n GpoHAoBe HAMA Aa ce npunaraT ESG, HUTO Uen 3a UHTEH3UTET Ha NapPHUKOBM
rasose Ha HMBO OHA,
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UHpopmayuama e noayyeHa om U3mMoYHUYU, CHUMAHU 3a HaO0exOHu, Ho J.P. Morgan He eapaHmupa
HeliHama MveAHOMA UuaAU MoYHocm. IHOeKCcbm ce u3nos3ea ¢ paspeweHue. MHOeKcbm He moxe 0a 6v0e
KOMupaH, U3Mos38aH UAU Pa3npocmpaHAasaH 6e3 npedsapumesHOmo MUCMeHO paspeweHue Ha J.P.
Morgan.

Asmopcko npaso 2025, J.P. Morgan Chase & Co. Bcu4ku npasa 3anaseHu.

To3u 0oknad cvOvpra uHpopmayusa (,UHgpopmayuama”), noayyeHa om MSCI Inc., HeliHume unuanu
unu docmasyuyu Ha uHpopmayua (,CmpaHume Ha MSCI”“) u moxce Oa e 6buna u3noa3eaHa 3a
us4ucsaaeaHe Ha pesyamamu, pelimuHau uau opyau nokasamesnu. Hopmayuama e camo 3a 8bmpewHa
ynompeba u He moxe 0a 6b0e 8b3MpPouU3BeH0aHa/pasnpocmpaHasaHa nod Kakeamo u da e ¢opma,
HUMO U3r0/380HA KAMO OCHOBA U7U KOMIMOHEHM HA KAKeumo u 0a e (uHaHCco8U UHCMpymeHmu,
npodykmu unu uHoekcu. CmpaHume Ha MSCl He 2apaHmupam u He 2apaHMUPAM OpU2UHAAHOCMMG,
mo4yHocmma u/unu MbAHOMAMA HA KaKeumo u 0a e OaHHU UAU UHMOPMAuus MmyK U U3PUYHO ce
0MKa38am om 8CUYKU U3PUYHU UAU Mo0pa3bupawju ce 2apaHyuu, 8KAOHYUMENHO 3a npodasaemocm u
npuzodHocm 3a onpedeneHa uen. UHgpopmayuama He e npedHasHayeHa Oa mnpedcmasnnsa
UHBECMUYUOHEH CbBEM UAU NPernopbKa 3a 83eMaHe (Usu 8b30bpHaHe om 83emaHe) Ha UHBECMUUUOHHO
peweHue u He MOXe 0d ce pa34yuma Ha Hesl KAMo Makaea, HUmMo caedsa 0a ce npuema Kamo UHOUKayus
unu eapaHyuAa 3a 6voewu pe3yamamu, aHaaU3u, NPo2Ho3u uau npedsuxdaHus. Hukoa om cmpaHume
no MSCl He Hocu 0m2080PHOCM 3a 2pPewKu UauU MPOMYyCcKU 8b8 8PBb3KA C OAHHU UAU UHGOPMAyus,
npedcmaseHU MyK, HUMO 30 KOKBUMO U 04 e NpeKu, KoceeHu, CneyuasnaHu, HaKasamesHu, nocaedsauju
unu opyau wemu (8Ka4UMenHo nNponycHamu rnosa3u), 0opu ako e buna yeedoMeHd 3a 8b3MOXHOCMMA
30 makusa wemu.

Asmopcko npaso ©2026 Sustainalytics, komnaHua Ha Morningstar. Bcuyku npasa 3ana3eHu.

UHgpopmayuama, 0aHHUMeE, aHAAU3UME U MHeHUAMa, cbObpxawu ce myk: (1) ekaoyeam cobcmeeHa
UHgopmayua Ha Sustainalytics u/unu HeliHume docmasyuyu Ha cbObpxcaHue; (2) He mozam O0a 6v0am
KOMUPAHU UAU Pa3npoCMpPaHABAHU, OC8EH GKO He e U3pu4HO paspeweHo; (3) He npedcmasassam
UHBECMUYUOHEH Cbeem, HUMO MpernopbKa 3a NpodyKm, Mpoekm, UHBeCMUUUOHHA cmpameaus uau
pasznexo0aHe HA KOHKPeMHU eKO/02UYHU, COUUAAHU UAU YNpaeneHcKU 6brnpocu Kamo 4Yacm om
UHBeECMUYUOHHA cmpameeaus; (4) ce npedocmasam eOUHCMBEHO ¢ UHOPMAYUOHHA uen; u (5) He ce
2apaHMupa, 4Ye cad MNbAHU, MOYHU UAu HaspemeHHU. ESG uHgopmayusma, memodosozuume,
UHCmMpymeHmume, pelimuHaume, OaHHUMe U MHEeHUAMA, c8bp3aHU ¢ ESG, co0bpicawu ce unu ompaseHu
MyK, He ca HacoYeHU uau npedHAa3HavyeHU 3a yrnompeba uau pasnpocmpaHeHue cped KaueHmu uau
nompebumenu, 6azupaHu 8 MHOUSA, U pa3nPoOCMpaHeHUemo um cped husu4ecKu uau pudUYeCKU AUYa,
npebusasawu 8 WHOusA, He e paspeweHo. Humo Morningstar Inc., Sustainalytics, Humo mexHume
docmasyuyu Ha CbObPHAHUE [M0eMam KaKeamo u 0d € 0me080pHOCM 30 U3M0A380HEMO HA
UHopmayuama, 3a delicmeus HO mMpemu CMPAHU MO0 OMHOWeHUe HA UHopMayuama, HUmMo Hocam
0mMe2080PHOCM 3a KAKBUMO U 0a e Mmbp208CKU peweHus, wemu uau oOpyeu 3a2ybu, cebp3aHU C
UHGopmayuama unu HellHomo u3nonseaHe. M3noan3eaHemo Ha OaGHHUMe e npeomem Ha yca08usama,
docmunHu Ha https://www.sustainalytics.com/legal-disclaimers.

S&P Trucost Limited © Trucost [2026 2.].

To3u dokymeHm e nybaukayusa Ha KBC Asset Management NV (KBC AM). UHopmayuama moxce da 6v0e
npomeHeHa 6e3 npedynpexcoeHue u He Npedsaaaa 2apaHyusa 3a 6voewemo. Huwo 8 mo3u 0oKymeHm He
moxce 0a 6v0e 8b3MpPouU3seX0aHo be3 NpedsapumesHomo U3pUYHO NUCMeHO cbeaacue Ha KBC AM. Tasu
UHopMayua ce ypexoa no 3akoHume Ha benzua u e npedmem Ha U3KAYUMEAHAMA HOPUCOUKYUA HA
HeliHume cvouauwa.
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