CTtaHOBMLLE 332 OCHOBHUTE HEBIAaronpuUATHU
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KBC Asset Management NV

30 toHun 2025 r. (akTyanusmpaHo Ha 27.02.2026r.)

1. Pesiome

KBC Asset Management NV, Havenlaan 2 1080 bptokcen, pa3rnexKaa oCHOBHUTe Heb61aronpusaTHU Bb3A4eMCTBUSA Ha CBOUTE
WHBECTULIMOHHN peLleHna Bbpxy GpaKkTopuTe 3a yCTOMUYMBOCT. HacToALW,0TO CTaHOBULLLE € KOHCOIMAMPAHO CTaHOBULLE 33
OCHOBHUTE HebnaronpuATHU Bb3AENCTBUA BbPXY ycTohumBocTTa Ha KBC Asset Management NV, Herosute KnoHose 1
OblUepHU apyKecTea, a meHHo KBC Fund Management Ltd. n CSOB Asset Management (KBC Asset Management Group,
»KBC AM*“).

To3u AOKYMEHT onucBa Kak KBC AM oTuMTa MHAMKATOpUTE 32 OCHOBHU HebnaronpuaTHM Bb3gencTeus (PAI), KakTo e
onucaHo B PernameHTa Ha EC OTHOCHO paskpuBaHe Ha WMHbOPMauUMA, CBbpP3aHa C YCTOMYMBOCTTA B CEKTOpa Ha
duHaHcoBuTe ycayru (SFDR), KaKTo M HalWWTe NOAUTUKM 33 UAEHTUDULMPAHE U NPUOPUTU3MpPaHE Ha HebnaronpuaTHUTE
Bb34ENCTBUA BbpPXY ycToMumnBocTTa. Cnopeg SFDR onpegeneHueto 3a PAl e cnegHoTo: ,,OTpMLaTENIHN, CHLECTBEHN UM
BEPOATHO CbLLECTBEHN edeKTU BbpXy GaKTOpUTE 33 YCTOMYMBOCT, KOMTO Ca MPUYMHEHW, YCAOMKHEHU OT WAWU NPSAKO
CBbP3aHN C MHBECTUUMOHHM PELUeHUs U CbBETU, U3BBPLUEHU OT topuamyeckoto amue.” Pamkata Ha SFDR wm3uckBa
pasrnexkaaHeTo Ha 18 3a4b/IKUTEeNHU MHAMKATOPA 33 EMUCUK Ha NapHUKOBM rasose, buopasHoobpasue, Boaa, 0OTNaAbLUM
W couManHM NoKasaTenun, NPUAOKMMU 33 KOMMAAHUU, HALMOHANHN U HAAHAUMOHANHM APYXKEeCTBa, KAaKTO U 32 aKTUBMK OT
HeABMXUMU UMOTW. B sonbnHeHue, SFDR onpeaena 22 AO0NbAHUTENHU KAMMATUYHU U APYTM CBbP3aHKU C OKOIHATa cpeaa
WHOMKATOPU, KaKTo U 24 AOMbAHUTENIHW WMHOMKATOPa 33 COLMaAHU BBMAPOCUM U BBMPOCU, CBBP3aHU C paboTHMuUMUTE,
334MTaHe Ha MpaBaTa Ha YyoBeka, bopba ¢ Kopynuuata u nogkynute. KBC AM we oTynta n3bopa Ha AOMNbAHUTENHUTE

WHAMKaTOPW.

OCHOBHOTO HebNaronpuATHO Bb3AeNCTBME BbPXY YCTOMUYMBOCTTA ce MoKpuBa/HabAl04aBa NpeavMHO OT npuaaraHuTe
NOMIMTUKM 32 U3KtOUBAHE. PeamLa AeMHOCTM Ca U3KNHOYEHM OT BCUYKM aKTUBHO YNPaBAABaHW UHBECTULLMOHHWN NPOAYKTH,
He camo oT Te3n 3a OTroBOpHO MHBEeCTUpPaHe. KaTo TakMBa ca M3KAUYEeHU KOMMNaHWK, 3aHMMaBalLlmM ce C NPOTUBOPEUNBHU
NPOn3BOACTBA HA OPBKUA, TOMNJIMHHW BbINLLA UK TIOTIOHEBU N3aenua. MI3KNYeHN ca U Hall-CepUO3HUTE HapyLLUMTenu
Ha npuHUMnuTe Ha [nhobanHua porosop Ha OOH M KOMMAHUUTE, KOMTO CEPMO3HO HapyLLIABaT YOBELIKWUTE Mpasa.
M3KNOUEeHM ca AbpiKaBHU 06aMraummn oT cTpaHu C Hal-npoTusopeumsute pexxummn n KBC AM HAMa Aa UHBecCTMpa BbB
GMHAHCOBM MHCTPYMEHTU, CBBP3aHU C LLeHUTe Ha A06UTBbKa U XpaHuTe.

B pamkute Ha HawuTe PoHOoOBE 33 OTFTOBOPHO WMHBECTUPAHE, BCUUYKM MHAMKATOPU 33 OCHOBHWUTE HEBMaronpuATHU
Bb34ENCTBUA Ha MHBECTULMOHHUTE pelleHuns BbpXy dakTopuTe 3a yctonumsocT (PAI), KakTo ca nocoyenun B Tabanua 1 ot
MpunoxeHune 1 kbm LdenernmpaH pernament (EC) 2022/1288, 1 cbOTBETHUTE UHAMKATOPW 338 OCHOBHUTE HeBAaronpuATHU
Bb3ENCTBUA Ha peLleHnATa 33 MHBECTULMKN BbPXy daKTopuTe 3a ycTonumnsocT B Tabnuum 2 u 3 ot MpunoxkeHune 1 kbm
HenernpaH pernameHT 2022/1288 PAI ce B3emat npeasua Ypes nNoanTMKaTa 3a U3KAOUYBaHe 3a GOHA0BE 32 OTFOBOPHO
WHBECTMpPAaHe, U NO-CNeLManHo Ypes HOPMATUBHUA CKPUHUHT U ESG oLleHKaTa Ha pucKa.
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B HawunTe ®oHA0BE 33 OTTOBOPHO MHBECTUPAHE PEAMLA AONBAHUTENHM LENHOCTU Ca U3KHOYEHM, B CPAaBHEHME C HAWIUTE
KOHBEHUMOHaNHN ¢oHAoBe. KOMMNaHMWUTE, KOWUTO He OTroBapAT HA HaM-U3BECTHUTE MENKAYHApPOAHW HOPMU UK

CTaHOapPTH, Ca UBKNIHOYEHN.

Te BKtOYBAT, HANPUMeEP, NPUHUMNNUTE Ha TNobanHus porosop Ha OOH, KoOHBeHUMKUTE Ha MeXxayHapoaHaTa opraHM3auma
Ha Tpyaa (ILO), HacoknTe Ha OUCP 33 MyATUMHALMOHANHUTE NpeanpuaTusa, PbkoBogHUTe NpuHumMnu Ha OOH 3a 6usHeca
M npaBaTa Ha 4oBeka (UNGPs) u Lenute Ha OOH 3a ycToiumBo pas3BuTMe. KomnaHuuTe, yyacTBallM B CEPUO3HU
NPOTUBOPEYUUA, CBBP3AHU C €KOJIOTUYHU, COLUMANHU UAN YNPABAEHCKM BbMPOCU, CbLLO Ca U3KIOYeHU. KomnaHuuTe B
EHEPIUNHUA CEKTOP, KAKTO M KOMYHAJIHUTE APYMKECTBa, NMPOU3BENKAALUM €/NeKTPOEHEepPrus oT M3KOMAemu ropusa, ca
nsKktoYeHn ot PoHAOBETE 33 OTTOBOPHO UHBECTMPAHE, C U3KIOYEHME HA MHBECTULMUTE B 3€/1eHU 06 IMraLmMm Ha Tesn
KOMMaHUM, YNECHABALLM EHEPTUNHUA NPEXOS, NPU YCIOBUE, Ye Ca U3NBJAHEHN U3KAOYEHUATA HA BeHumapkoseTe Ha EC,
CbOTBETCTBALLM Ha MNapukKKoTo cnopasymeHue. OCBEH TOBA OrpaHMYEHUA Ce Npuaarat 3a KOMNaHWK, 3aHMMaBaLLM ce C
KOHBEHLMOHAJ/IHN OPDBIKMA, Xa3apT, Pa3BjeyeHUs 3a Bb3PaCTHU, KOXKN U CNELMaNHU KOXEHU NPOAYKTU U KOMMAHUU C
oTpuLATENHO Bb3aencTBMe Bbpxy 6MopasHoobpa3mneTo. B onbaHeHWe, CTPaHWUTE, KOUTO He OTFOBAapAT Ha KpuTepunuTe 3a
YCTOMYMBO PasBUTME, MPOTUBOPEUMBUTE PENKMMMU U CTPAHUTE, KnacupaHu B 10% Han-nowwus mogen Ha ESG oueHKa, ca
usKkAtoYeHU. KomnaHumTte cbc cepno3Ha ESG oueHKa Ha pUCKa U BCUMYKM KOMMAHUMW, YCTAHOBEHU B AbPXKaBU, KOUTO
HaCbpyaBaT HENOANHM AAHDBYHU MPAKTUKM, CHLLO Ca U3K/IOYEHN. Bb3MOXKHO e B onpegeneHun ciydyam U3KAYBaHe Uam

OﬁC'b)K,CI,aHe 32 KOMMNaHWK, Camo c/ieq, Nosy4yaBaHe Ha npenopbka oT KOHCYATAaTUBHMA CbBET 33 OTTOBOPHO MHBECTUPAHE.

3a noseue uHgpopmayus suxcme ObWU NMOAUMUKU 30 U3K/AHOYBAHE HO KOHBEHUUOHAsHU ¢hoHOo8e U hoHOOBe 3a
0M208OPHO UHBECMUpPAHe U [losumuka 3a UsKka4eaHe 30 PoHO08E 30 0M2080PHO UHBECMUPAHE, € NPesod Ha

6bs12apCKU e3UK Ha credHus uHmepHem adpec: UBB Asset Management (ubbam.bg), pasden "Onosecmsasanre

8b8 8PB3KA € ycmolivusocmma”.

Monntnknte 3a n3kAOYBaHe ce Ha6l'|l0ﬂ,aBaT Yypes npunaraHe Ha npasunaTta 3a CbOTBETCTBME Npegn U cnen CKarYBaHe

Ha COENNKN B HAWNTE BbTPELWHN NpoLecu.

OcBeH CTporMTe MNOAMTUKM 3a W3KAO4YBaHe, Hawwute OTroBOPHM ¢(OHAOBE LEe HAcbpyaBaT MHTErpuMpaHeTo Ha
YCTOMUYMBOCTTA B PELUEHUATA HA EMUTEHTMTE (KOMMaHWM, NPaBUTE/ICTBA, HAAHALUMOHANIHN ANBKHULM U/UAN areHumu,
CBbP3aHU C NPaBUTENCTBA), KaTo NpeanoYnuTaT EMUTEHTU C NO-A06pa ESG oueHKa, KbaeTo ESG 03HayaBa ,,EK0/10rMYHOTO,
COLMaNHOTO M KOPMOPaTMBHOTO YMpaB/JeHWe” W HacbpyaBaT CMeKYaBaHe Ha KAMMaTUYHUTE MNPOMEHU, KaTo ce
npeAnoyYnTaT eMUTEHTM C NO-HUCBK MHTEH3UTET Ha NapHUKoeuTe rasose (GHG), c uen nocturaHe Ha NpeaBapuUTENHO
onpeaeneHa Len 3a UHTEH3UTET Ha NapHUKoBMTe rasose. Hawunte OTroBOpHO MHBECTUpALLM GOHAOBE CbLLO TaKa LWe
NoAKPEeNAT YCTOMUYMBOTO PA3BMTUE, KAaTO BKAKOYBAT KOMMNAHWKM, KOUTO gonpuHacaT 3a Leante Ha OOH 3a ycTtonumeo
pa3BUTHE M HacbpyaBaT Npexo/a KbM Mo-yCTONYMB CBAT Ype3 MHBECTUPAHE B 3e/1eHW, COLMaHU U yCTOMUYNBM obanraymu.

B pamkuTe Ha KOHBEHUMOHanHUTe GOHAOBE M AOBEPUTENIHOTO ynpasaeHue peauua PAl ce B3emaT M3pMYHO Npeasus
ypes MNOMUTUKUTE 33 M3KAKOYBAHE. 33 BCUMYKM aKTMBHO ynpasasBaHWM ¢GOHAOBE W A0BEPUTENHOTO ynpaBieHWe, 3a
KOpMNopaTUBHUTE GUHAHCOBM MHCTPYMEHTU Ca MU3KAKOYEHWU HAW-rpybuTe HapylMTeNu Ha NpuUHLMNUMTE Ha TnobanHua
porosop Ha OOH 1 KomnaHMWTe, y4acTBaLLM B MPOTUBOPEYMBM OPDBKUA, KaKTO U TONIMHHM BbINLLA, A 33 AbPXKABHUTE
obnuraunm, Tesun, cBbp3aHM C NPOTUBOPEYUMBU PEXUMM, CbLLO ca U3KAoYeHU. CneposaTenHo ce B3emaT npeasug PAI
nHamkatop 10, (HapyweHua Ha npuHumnuTe Ha [nobanHma porosop Ha OOH u HacokuTe Ha OpraHu3aumsTa 3a
MKOHOMMYECKO CbTpyaHMYecTBO M passute (OUCP) 3a MHoOroHauumoHanHu npeanpuatus), 16 (MHBECTULMOHHM
AbprKaBK, 06eKT Ha coumanHu HapyweHus), 14 (MpoTMBopeunsm opbxua) u 4 (PaskprMBaHe Ha KomnaHuu, paboTtelm B
CEeKTopa Ha M3KomaemuTe ropmsa). 3a nacueHWM GOHAOBE, KAKTO W 3a CTPYKTypupaHu PpoHaoBe M GOHAO0BE Ha TpeTu
CTpaHu, ynpasnasaHu oT KBC, ce npunarat HAKOM cneunduyHn Kputepumn 3a uskatousaHe. CnefoBateiHO ce npunarat
pasnnyHu PAl nHAMKATOPM B 3aBUCUMMOCT OT MHBECTMLMOHHATA cTpaTerMa Ha ¢poHaa. Bbnpekun ToBa, 3a BCEKM OT Te3n
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https://multimediafiles.kbcgroup.eu/ng/published/kbc/zip/Uitsluitingsbeleid_voor_fondsen_die_verantwoord_beleggen_EN.pdf
https://ubbam.bg/

¢doHpoBe, noHe PAI nHamkaTop 14 (MpoTUBOPEUYMBY OPBIKUA) Ce B3ema NpeaBua, Npu NyCKaHeTo Ha NPOAYKT.

OcBeH TOBa, HAKOW OT n36poeHnTe OCHOBHM HEHNAroNPUATHM Bb3LENCTBUA ChLLO Ce B3EMAT N0 BHUMaHMe Ypes HallaTa
MonutnKata 3a rnacyBaHe ype3 MbJAHOMOLLHMK M aHTaXXMPAHOCT Ha akumoHepute Ha KBC AM. KBC AM ynpaxHABa
NpPaBOTO Ha FNac BbpXy akuuute, ynpasnasaHu ot doHaoseTe. CbrnacHo Tasum MoantuKa 3a rnacyBaHe v aHraxupaHe ypes
NbAHOMOLWHMK, KBC AM y4yacTBa Ha CpeLumTe Ha aKLLMOHEPUTE U CE aHFaXKmnpa ¢ KomnaHmmTe, Toit Kato KBC AM e ybeneHa,
Yye aKTMBHOCTTA Ha aKUMOHepUTE B CPEAHOCPOUEH M AbJFOCPOYEH M1aH MOXKE A3 MMA NOJIOXUTENHO Bb34ENCTBUE BbPXY
KomnaHuute, B Kouto KBC AM mHBecTumpa.

3a noseyve uHgpopmayus suxcme www.kbc.be/investment-legal-documents> Retrospective Proxy Voting - overview > Proxy
Voting and Engagement Policy).

2. OnncaHne Ha OCHOBHUTE HE6J'IaI'OI'Ipl/IFITHI/I B'b3,£|,elL;ICTBI/IFI BbpPXY YCTOI‘/JI‘-IMBOCTTa

B TO3M OOKNaA HUe onucBame Kak OCHOBHWUTE HebnaronpusaTHU Bb3AENCTBUA BbPXY YCTOMUYMBOCTTA CE pasr/iexaar B
NOSIMTUKMTE 3@ U3KAOYBAHE HA KOHBEHLMOHANHM POHAO0BE U MHBECTULMOHHM NPOAYKTU 32 OTTOBOPHO MHBECTUPAHE U
KaK Te ce pasrnexaaT B MeTOA40/10rMATa 3a NOJIOKUTENEH NoA60P HA NPOAYKTMTE 33 OTFOBOPHO MHBECTUPaHe. Hue, CbLuo
TaKa, NpefocTaBAME U KOJIMYECTBEHOTO Bb34ENCTBME HA BCEKM OT TAX Npe3 U3MMHaAus nepuog,. BxogHuTe gaHHM we ce
CbbMpPaT rMaBHO OT HALLUTE AOCTABYMLM HA AaHHM Trucost, Morningstar Sustainalytics n MSCI.

B cBos goknapg 3a ycronumsoctTa KBC Group onucea OLEHKaTa Ha MHTEH3UTETa Ha NAapPHWKOBMTE ra3oBe 3a CBOMUTE
WHBECTULMMN OT UMETO Ha KAneHTM Ha HMBo KBC AM. To3un goknag moxe fa 6bae HamepeH ypes To3um link.
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http://www.kbc.be/investment-legal-documents
https://wcmassets.kbc.be/content/dam/kbccom/doc/investor-relations/Results/jvs-2024/csr-sr-2024.pdf.cdn.res/last-modified/1744108892973/csr-sr-2024.pdf

UHAnKaTopU, NPUNOKNUMHU 32 MHBECTULUN B KOMMAHWUU, B KOUTO Ce MHBECTUPA

Knaumatuunm v apyru nokasarenu, cBbp3aHu € OKOIHaTa cpeaa

Heb6naronpusaTeH MHANKATOP 32 M3mepBsaHe
ycTonumBoCT
Emuncun Ha 1. Emucuu Ha NI Ob6xsat 1

NapHUKOBYU
rasose (M)

Emuncun Ha M

Obxsat 2
Emuncun Ha M

Ob6xBat 3
Emucun Ha Nr

Bcuuko
Emucun Ha Nr

2. BvrnepopeH
OTMnevyaTbK

BbrnepopeH otneyaTsbk
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Bv3geiictene

(2024)

1,620,054
tCO2e

589,849
tCO2e

26,832,013
tCO2e

29,041,916
tCO2e

210

Bb3aencrene

(2023)

1,454,410
tCO2e

538,121
tCO2e

25,008,540
tCO2e

27,001,070
tCO2e

217

Bb3aencrene
(2022)

1663977
tCO2e

592 205
tCO2e

30502 711
tCO2e

32758 893
tCO2e

316

ObacHeHne

A6CONOTHUTE AaHHM 32 eMUCUN
ot Trucost B TOHOBe CO2
EeKBMBAJIEHT Ce W3M0/3BaT 3a
n3ymncnasaHe Ha T1o3u PAIL. Mons,
MMaiTe npeasug, Ye 3a obxsar 3
pasKpMBAHETO Ha EeMWUCUM Ha
NapHUKOBMU rasoge ce e
nopo6puno, Ho ToBa BCe oLe ce
0OCHOBaBa Ha HAKakBa ¢dopma Ha
OLLeHKM 3a 3HauuTesNHa 4YacT oT
MHBECTULMUTE.

3a npucBoaABaHe Ha abcontoTHU
JaHHU 33 eMUCUUTE KbM efHa
WHBECTULMA ce 13nonsBa
nputexaBaHaTa OT Hac 4acT OT
CTOMHOCTTa Ha NpeanpuATUETO.
BCMYKM NPUCBOEHM CTOMHOCTU MO
TO3M Ha4MH ce CymmparT, 3a Aa ce
oTyeTe abcontoTHOTO
KO/NMYECTBO Ha emMucuuTe Ha
HWBO NpeanpuaTHe.

ABCONOTHUTE JAaHHKU 33 eMUCUM
ce u3nonssgat ot PAl 1 wn ce
pasaenaT Ha obwmTe aKTUBK NOL,
ynpasneHne B MWIMOHW €eBpoO.
Mons, obbpHETE BHUMaHWeE, ye
obLWuTe aKTUBM BKAKOYBAT CbLUO

HeKopnopaTUBHU "
KOpPNoOpaTUBHU  MpeanpuaTuS,
KOWTO He ca obxBaHaTM oOT

AdHHUTE.

Asset
Management

MpeanpueTn p[encTsvA, MNAaHUPaHU AEUCTBUA WU
NoCTaBEHM Lienu 3a cneagaluma pepepeHTeH nepuogs,

B pamKkute Ha OTFOBOPHUTE WHBECTULMOHHM
doHp0BE, EMUCUNTE HA NAPHUKOBW ra3oBe ce B3emaT
npeasua, Ypes HOPMaTUBHUA CKPUHUHT U PENTUHTa
Ha ESG pucka 3a KomnaHuuTe.

B pamkuTe Ha OTroBopHUTEe GOHAOBE ce onpesenat
uenn 3a emucumte Ha M (Bb3 ocHoBa Ha GHG
WHTEH3UTET Ha KOMMAHUUTE, B KOUTO € MHBECTUPAHO,
W ObpiKaBUTe, B KOUTO € MHBECTMPAHO), BbB BPb3Ka C
pasnpegesneHve eTanoH/uen uam KoM QUKcUpaHa
uen B 6baele.

BcuukM  aKTMBHO ynpaBnsBaHu ¢oHaoBe UmaT
NONIUTUKA HA Hy/NeBa TOJIEPAHTHOCT KbM TOMIMHHM
Bbrvwa. Bcuukn  doHooOBE 33 OTrOBOPHO
WHBECTMPAHEe npuaaraT NOAUTUKA 3a M3KIOYBaHe
KbM  M3KONMaemuTe ropuea. MW3KkawuveHne ce
npeasuaa 3a UHBECTULMUN B 3e/1eHN obauraummn Ha
Te3n KOMMaHUM, YNECHABALLM eHEepruiHUA npexoa,
npu ycnoBsue, Yye Ca U3NbJAHEHU U3KAIOYEHMATA Ha
beHumapkoBeTe Ha EC, cboTBeTcTBalM Ha
MapuKKOTO cnopasymeHue.

Emucumte Ha napHukosu rasose (MF) cbwo ca
UMNANUMTHO 06XBaHATU OT HalaTa NO/JMTMKa 3a
aHraxkupaHe. KBC AM e 4acCT OT KOJIEKTUBHMA
aHrakumeHt Climate Action 100+. ToBa e
pPbKOBOAEHA OT MHBECTUTOPU MHULMATMBA, 33 Aa ce
rapaHTMpa, 4Ye HaWl-ronemuTe  KOpPNopaTUBHU
M3TOYHWMLUM Ha NapHMKOBM ra3oBe B CBeTa
npeanpvemaTt HeobxogumuTe AencTBMA  cpely
U3MEHEHMETO Ha KAumarTa.



3. GHG wuHTeH3nTeT GHG  WHTEH3UTEeT Ha 653

Ha KOMMaHWUTE, B KOMMAHWUTE, B KOUTO Ce
KOUTO ce uvHBecTMpa
nHBECTUpa

4. Pa3kpuBaHe Ha [an Ha wuHBectuumute 1.75%

KOMMaHuu, BbB GUpMH,

paboTelum B OEWNCTBAWM aKTUBHO B
cekTopa Ha CeKTopa Ha U3Konmaemute
n3KonaemuTe ropuea

ropuea
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575

1.93%

374

2,52 %

3a u3uncnaBaHe Ha UHTEH3UTETa
abcontoTHUTE emmucun Ha
NMapHUKOBM Ta3oBe Ha HWBO
eMUTEHT ce pasgenat Ha
nNpUXoauTe Ha KOMMaHuATa B
MWUANOHU eBpo.
CpeaHonpeTernieHaTa CTOMHOCT
ce M3YMCNABa 3a OTYMTaHe Ha
HWBO MpeanpuaThe.

OTYeTEHOTO  YMCNO  MOKasBa
npoLeHTa OT O6LLMTE aKTUBK NOA,
ynpasneHue, KOWUTO ca
WHBECTUPAHM BbB ¢GUHAHCOBMU
WHCTPYMEHTU  Ha  cnegHute
KOoMnaHuu:

- Bcnuku KOMMNaHUn oT
eHepruHuA CeKTop
(knacuoukaumsa Ha MSCI) n
KOMNaHMW OT CeKTopa Ha
MeTaInTe 1 MUHHOTO AEeNo,
KouTo fobusaT u npogasar

n3Komnaemu ropuea
(ebrAnwa, Hedt M ras), ca
BK/IOYEHU B ToBa
nsuncneHme Ha
ekcnosuumATa.

- BK/IIOYeHM ca M KoMNaHuUuTe
3a Npo13BoOACTBO Ha
€/leKTpoeHeprus, Kouto ce
3aHMMaBar c
TpaHcnopTupaHe Ha ras.

- W Hakpas, u3KAOYeHU ca
KOMNaHWUTe OT  BCUYKM
OPYrM  CEeKTopMu,  KOMUTO
u3BAMYaAT Hag 5% oT
obopoTa cu OT CBbp3aHu
NPOAYKTU U/Unu ycnyru.

M3nonsBaHWUTE W3TOYHWULM Ha

JaHHU ca Morningstar

Sustainalytics n Bloomberg.

Asset
Management

B pamkute Ha PoHAOBETE 33 OTTOBOPHO MHBECTMPAHE,
emMncHMnTe Ha NAapHWKOBW ra3oBe ce B3eMaT MpeaBuj,
4pe3 HOPMATUBHWA CKPUHUHT U peiTUHra Ha ESG pucka
3a KOMNaHuuTe.

BcuukmM akTUBHO ynpaBnaBaHu GoHA0BE MMAT NONUTUKA
Ha HyneBa TO/NEPAHTHOCT KbM  BbIAMWATA, C
M3KNIOYEHME HA MUHWUTE U M3MON3BAHETO Ha BbI/IMLLA 3@
NPOU3BOACTBO Ha CTOMaHa.

doHpoBeTe 33 OTrOBOPHO WHBECTMpaHe mnpunarat
NOANTMKA 3a W3KAIOYBAHE 3a  BCUYKM WM3KOMaemu
ropuBa, KaTo AOMbAHUTENIHO W3KNIOYBAT  BCUYKM
KOMMaHWMN B EHEPrUAHUA CEKTOP W BCUYKM KOMYHAHU
KOMMaHWM, KOUTO MPOU3BEXAAT e/IEeKTPOeHeprua Ha
6a3aTa Ha M3KOMaeMu ropmea.

M3knioueHne ce npaBum 33  U3KNIOYBAHMATA 33
WHBECTULUNN B 3€/1EHU 0611VII'aLI,MVI Ha KOMNaHUn, KOUTO
HaCbpyaBaT eHepFMﬁHMH npexo4a, npu ycnosue, 4ye Cca
U3NbAHEHN U3SKNKOYEHUATA Ha 6qumapKoaeTe Ha EC,
CbOTBETCTBALLM Ha [TapMKKOTO CnopasymeHme.



5. an Ha Oan Ha noTpebneHvero 52 % 56% 59% JaHHuTe oT Trucost 33 B pamKkute Ha ¢doHaoBeTe 3a  OTFOBOPHO
notpebneHmeTo n Ha HeBb30bHOBAEMA notpebneHue notpebneHune notpebneHune noTpebNeHNEeTO Ha €EHeprua U MHBECTUPaHe, TO3M MHAMKATOp Ce B3ema npeasug,
NPOn3BOACTBOTO Ha eHeprua u 72% 74% 41% LAHHWUTE 33 NPOU3BOACTBOTO OT Ype3 HOPMATUBHWUA CKPUHWHT U perTuHra Ha ESG
HeBb306HOBAEMA Npou3BOACTBOTO Ha NpoV3BOACTBO npon3BOACTBO npoun3BOACTBO HeBb30bOHOBAEMMU M PUCKa 32 KOMMaHMUTE, NONUTMKATA 33 U3K/IOYBaAHE
eHeprua HeBb306HOBAEMA Bb30OHOBAEMM M3TOYHWUUM Ce 3a M3KoMaemuTe ropuBa M AApeHaTa eHeprus, KoeTo

eHeprua oT M3Mos3BaT 3a M34ucnABaHe Ha rapaHtvpa, 4Ye  doHgoBeTe 3a  OTFOBOPHO
WHBECTULIMOHHUTE TO3U AAN OT NoTpebneHMeTo M MHBEeCTUpPaHe MHBECTMPAT CaMo B MPOW3BOACTBO Ha
ApyKecTBaTa oT npou3BoACTBOTO Ha Bb30bOHOBAEMa eHeprus.

HeBb30H6HOBAEMM HeBb30bHOBAEMA eHeprus.

eHeprumHu U3TOYHULM B OT4eTeHOTO 4YWUCNO Ha HUBO

CpaBHeHue C npeanpuaTue e

Bb30bHOBAEMUTE cpefHonpeTerneHa CTOMHOCT Ha
eHeprumHn obxBaHaTUTe KomnaHun. Mons,
M3TOYHWULN, U3PA3EHO obbpHeTe BHWMAHME, 4e 3a
KaTo NPOLLEeHTN OT NPOU3BOACTBOTO Ha eHeprus
obLwuTe eHeprumnHn TOBa Ce TMOKpMBa Camo OT

U3TOYHULUMU

npubnansmtenHo 1% oT BCUYKUTE
HallW aKTUBM MO ynpaBaeHue.

6 | CTAHOBULLE 3A OCHOBHWTE HEB/IATOMPUATHMU
Bb3AENCTBUA BbPXY YCTONYMBOCTTA

Asset
Management




BuopasHoobpa 7.

-3une

6. MHTEH3MBHOCT Ha
notpebneHneTo
Ha eHeprna 3a
CEKTOP CbC CUAHO
Bb34encTene
BBbPXY KAMMATa

[JeliHocTty,
OKa3Balum
oTpuLaTenHo
Bb34eNCTBME BBPXY
YYBCTBUTENHUTE

KbM 6MONOTMYHOTO
pa3Hoobpasue
paoHu

KoHcymauma Ha eHeprusa
B GWh Ha muamoH EUR
npuxoam Ha
KOMMaHMUTE, B KOUTO ce
MHBECTMPA, 3a CEKTOP CbC
CUJTHO Bb3AelcTBUuE
BbpPXy KAMMATa

0Aan Ha nHBecTuumnte B
ApYyKecTBa, B KOUTO ce
MHBECTUPA, c
obekTn/onepaumn,

pasnonoXKeHn B UK
62130 [0 YYBCTBUTE/HU
KbM 61onorMyHoTO
pa3Hoobpasne paioHu,
KbAETO [AenHOCTUTe Ha

Tesn MHBECTULLMOHHUN
Apyxecrtea OKa3BaT
oTpUuuaTenHo

Bb3JeiCcTBMEe BbPXY Tesun
panioHu.

7 | CTAHOBWLLE 3A OCHOBHWUTE HEB/IATOMPUATHN
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0.002— NACEA
0.015- NACEB
1.178 - NACEC
0.019-NACED
0.006 —NACE E
0.003 —NACE F
0.001-NACE G
0.009-NACEH
0.191-NACEL
16.63%

0.098— NACE A
0.009 — NACE B
1.111- NACEC
0.019-NACE D
0.008 — NACE E

1.707 - NACE F

0.137 - NACE G
0.007 - NACEH
0.028 — NACE L

16.17%

0.004 — NACEA
0.012 — NACE B
0.028 — NACEC
0.283 -NACED
0.348 - NACE E

0.003 — NACE F

0.013 - NACE G
0.051-NACEH

0.005 - NACE L

1,30 %

3a BCAKA KOMMNAHMA OT Te3u
CEKTOpPM CbC CUHO Bb3aencTeue
BbPXY KAMmaTta notpebsieHneto
Ha eHeprua 8 GWh ce pa3gens Ha
npuxoautTe B MW/INOHWU €BpO.
CpepHaTta CTOMHOCT ce
M3ynmcnABa  BCEKM MbT  3a
KOMMNAHUMTE, BK/IOYEHU B TO3MU
NACE koa. Mona, wumante
npeasua, 4Ye BCEKM OT Tesu
CEKTOpPM CbC CUHO Bb3aencTBue
BbPXY KAMMaTa npeacTaBaABa
MasnkKa yact ot obwuTte
aKTUBUNOZ, yNpaBaeHUE.

Hue wuv3nonssame p[JaHHM OT
Trucost, 3a aa naeHTudUUMpame
KOW KOMMaHUM MMAT LelHOCTH,
pasnosioXKeHn B uam 6amM3o go
4YyBCTBUTE/THU KbM
61opasHoobpasmeTo 30HM,
KOWTO OKa3BaT OTpULLIATE/SIHO
Bb3aelcTBME BbPXY TAX.
[oknagsaHoTO 4yncno e
OTHOCUTENIHATa eKCno3uuma Ha
WHBECTULMUTE B TE3U KOMMAHUK
cnpasMo  obwuTe aKTMBM Nog,
ynpassieHue.

Mons, o6bpHeTe BHUMaHME, ye e
MHOro TPpyAHO Aa ce noayyaT
BXOOHW pJaHHM 33 TO3M PAL
[oknagBaHOTO ce OCHOBaBa Ha
NoKpUTME OT CaMo OKoso 20% oT
aKTUBM

ObuwuTte
ynpassieHue.

noa,

Asset

B pamkute Ha PoHpoBeTe 3a  OTFOBOPHO
WHBECTMpPaHe, TO3N MHAMKATOP ce B3ema npeasup
ypes HOPMATUBHUA CKPUHUHT U pelTuHra Ha ESG
puUCcKa 3a KomnaHuuTe.

B pamkute Ha doHpoBeTe 3a  OTFOBOPHO
MHBECTMPaHe, eMUCUUTE Ha MAPHUKOBW rasoBe ce
B3emat npeaBua Yype3 HOPMaTUBHUA CKPUHUHT 1 ESG
OLleHKaTa Ha PUCKA 3a KOMMaHUUTE.

KomnaHuuTte, KOUTO MMAT TOAAMO 3HAYUTENHO
npotneopevune no OTHOLWeHune Ha
6M0pa3Hoo6pa3meTo, Ca M3KAKYEeHU OT BCUYKU

¢$oHAOBE 33 OTTOBOPHO MHBECTMPAHE M KauyecTBOTO
Ha  TexHWTe  nporpamyM  3a  3aWwmTa  Ha
61opasHoobpasmeTo ce oueHnBa Ypes ESG oueHKaTa
Ha PUCK.

OcBeH TOBa, BCMYKM KOMMAHMM C BMCOKA WM
cepuo3Ha OLeHKa Ha MpOTUBOPEeYUs, CBbP3aH C
M3MNoN3BaHeTo Ha 3emaATa U bMopasHoobpasuneTo, 3a
NOAMHAYCTPUM, B KOMTO TemaTa Ce CuMTa 3a BMCOK
WM CEPUO3EH PUCK, KAKTO U KOMMaHMM C OLLEHKa Ha
CEPUO3HO NPOTMBOPEYME, CBbP3aH C U3N0/I3BaHETO
Ha 3emATa U 6MOPa3HOOBPA3NETO 33 BCUYKK ApYrU
NOAMHAYCTPUM ca U3KAtoYeHU. OCBEeH TOBA, BCUYKM
KOMMaHMM CbC CEepMO3Ha NPOTMBOPEUMBA OLEHKA,
CBbp3aHa C W3MOA3BaHETO Ha 3emATa MU
6uopasHoobpasneTo B TAXHATA Bepura 3a JOCTaBKMK,
ca u3KAYeHU. OCBeH TOBA, Ce M3K/IHOYBAT BCUYKM
KOMMaHMM C AEeNHOCTU, KOMTO MMaT OTpuuUaTeNHO

Management



Boaa

OTnagbum

8. Emuncunm BbB ToHoBe emucum BBB 0.00

BoAaTa BOSATa, reHepupaHu oT
APY)KecTBaTa, B KOUTO ce
MHBECTUPA, Ha MWUJIMOH

MHBECTUPAHU EUR,
n3paseHun KaTo
cpepHonperterneHa
CTOMHOCT
9. KoepuumeHt Ha  ToHoBe onacHu 6

OonacHu oTnagbuy  OTNaabumn "

N PafMOaKTUBHN  PafMOAKTUBHM

oTnagbum oTnafbuyu, reHepupaHu

OT ApYy»XeCTBaTa, B KOUTO

8 | CTAHOBWLLE 3A OCHOBHWTE HEB/IATOMPUATHN

Bb3AENCTBUA BbPXY YCTONYMBOCTTA

0.00

0,01

12

[OaHHuTe oT Trucost ce
M3nonsgat 3a onpegensHe Ha
emucumnTe BbB BOAATa B TOHOBE.
ToBa e cbop OT XpaHUTeNHu
BELLECTBA " OpraHWYHU
3ambpcuTenu, nectuumnam,
TOPOBE, KUCENUHHWU U METaNHU
emucumn BbB BoAaTa.

3a npuceosBaHe Ha abCONIOTHU
JaHHWM 33 emuUCUMTE KbM efHa
MHBECTULMA ce 13nonssa
npuTeaBaHaTa OT Hac 4acT OT
CTOMHOCTTa Ha npeanpuATUeTo.
BCWYKM NPUCBOEHM CTOMHOCTU NO
TO3M HauMH ce cymupar, 3a Aa ce
otyere abCcoNtoTHOTO
KO/IMYECTBO Ha EMUCUUTE Ha
HWBO MpeanpusaTHe.

Cneg, ToBa N34MUCNEHOTO
abCoNIOTHO YKC/IO0 ce pa3gens Ha
obwuTe ynpaBnABaHW aKTUBMU B
MWUANOHK eBpo. Mons, o6bpHeTe
BHMMaHWe, 4Ye obLmMTe aKTMBM
BK/lOYBaAT CbLLo
HeKopnopaTUBHU "
KOpPNoOpaTUBHU  MpeanpuaTuS,
KOUTO He ca obxBaHaTM oOT
AaHHuTe.

[aHHuTe oT Trucost ce
n3nos3BaT 3a onpegensHe Ha
onacHure oTnagbum
paAMOaKTMBHM  OTnagbun B
TOHOBE.

Asset
Management

Bb34eNCTBME BbpXy 6uopasHoobpasmeto U He
npeanpvemar AOCTaTbYHO MEPKM 33 HAMANABAHE Ha
Bb34eNCTBMETO CU.

B pamkute Ha doHgoBeTe 3a  OTrOBOPHO
WHBECTUpPaHe, TO3U MHAMKATOP ce B3ema npeaBuz,
ypes HOPMATUBHMA CKPUHUHT U perTuHra Ha ESG
pYCKa 3a KOMNaHuuTe.

B pamkuTe Ha q)OH,D,OBeTe 3a OTroBOpHO
MHBECTUPaHe, TO3U UHOAMKATOp Ce B3ema npeasung

M 4pe3 HOPMATUBHUA CKPUHUHT U perTuHra Ha ESG

PUCKa 3a KOMMNaHUUTE.



Coumanuu
BBMPOCU U
BBMPOCH,
CBbP3aHU CbC
CAyuUTENUTE

ce MHBECTMPa, Ha
MWJIMOH MHBECTUPAHMU
EUR, wu3paseHn KaTo
cpegHonpeTerneHa
CTOMHOCT

3a npucBosBaHe Ha abCcoNtOTHU
OaHHW 33 eMUCUMTEe KbM egHa
NHBECTULMA ce 13nonssa
npuTe)xaBaHaTa OT Hac 4acT OT
CTOMHOCTTA Ha npeanpuATUETO.
BCUMYKM NPUCBOEHM CTOMHOCTU MO
TO3M HauMH ce Cymupart, 3a Aa ce
oTyeTe abcontoTHOTO
KO/I4ecTBO Ha eMUCcuunTe Ha
HWBO NpeanpuaTne.

Cnep, TOBa M34UC/IEHOTO
abCoOIOTHO YNCIO ce pasaens Ha
obwute ynpaBnABaHW aKTUBU B
MWANOHM eBpo. Mona, 06bpHeTe
BHMMaHWe, Ye obwuTe aKkTMBM
BK/tOYBAT CblUo
HEKOPMOPaTUBHU [
KOpnopaTuBHU npeanpuaTua,
KOMTO He ca o6xBaHaTM oOT
AaHHuUTe.

UHAauKaTopu 3a colManHU BbMPOCU U BbMPOCU, CBBP3aHU CbC CAYKUTENUTE, 3a4MTaHe Ha NpaBaTa Ha YOBeKa, 60p6a C KopynuuAaTta n nogkynurte

10. HapyweHua Ha [an Ha uHsBectuumute B 0.10%

NPUHLUMNUTE  HA WHBECTULMOHHUTE
Fno6anHus OpyKecTBa, KOUTO ca
porogop Ha OOH 1 y4yacTBanu B HapyLlleHuA
HacokuTte Ha Ha npuHumnute Ha UNGC
OpraHusaumaTta 3a uam Hacokute Ha OUNCP
NKOHOMWYECKO 33 MYNTUHAUMOHANHUTe
CbTPYAHWYECTBO U NpeanpuATUA

passutue (OWUCP)

33

MYNTUHALMOHANH

uTe npeanpuATUA

9 | CTAHOBMLLE 3A OCHOBHWTE HEB/IATOMPUATHU
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0.25%

0,38 %

[aHHuTe ot Sustainalytics ce
M3nonsgat 3a onpegensHe Ha
CNUCBKA C KOMMAHUM, KOUTO He
OTroBapAT Ha MPUHUMNUTE Ha
FnobanHua pgorosop Ha OOH u
Hacokute Ha OUCP.

[oKnagBaHOTO 4MCNO MOKasBa
npoLeHTa oT 06LLMTE aKTUBK MOZ,
ynpasneHue, KOWUTO ca
WHBECTUPaHNW BbB (GUHAHCOBM
WHCTPYMEHTU Ha TE3U KOMNaHUW.

Asset

3a BCMYKM AKTUBHO ynpaBnsBaHW ¢oHZoBe: Hal-
NIOLIMTE HapYWWUTEAN Ha NPUHUMNMTE Ha [nobanHuA
norosop Ha OOH (Bb3 0CHOBa Ha BbTpeLLHa OLLeHKa)
Ca U3K/IHOYEHN.

B pamkute Ha ¢oHOOBETe 3a  OTIOBOPHO
WHBECTMPaHE TO3WM WMHAMKATOP cCe B3ema npeasus,
ype3 HOPMATUBHUA CKPUHWUHT U ESG oueHaKkaTta Ha
pUCKa 33 KOmMNaHuuTe. BCUMUKM  KOMNaHWM,
Yy4acTBalM B CEPUO3HU NPOTUBOPEYMA, CBBP3AHU C
€KO/I0TUYHMU, coumantu nnu YyNpaB/ieHCKU
npo6semu, BCMYKM KOMMAHMM, KOWUTO He cnas3sar
npuHuMnuTe Ha FnobanHuna gorosop Ha OOH cnopep,
Morningstar Sustainalytics uau KouTo He ycnagat aa
6baaT NPUBEAEHN B CbOTBETCTBUE C MPUHLMNUTE HA
Inobanuua gorosop Ha OOH, 6asupaHu Ha ,Global
Compact Compliance Research” Ha MSCI u Bcuukmu
KOMMNaHMKW, KOUTO Ca W3KAOYeHU OT HopBexKua

Management



11. /lunca Ha
npowecu u
MexaHU3MM 33
CbOTBETCTBME 33
HabnoaeHue Ha
CnasBaHeTo Ha
NPUHUMNUTE Ha
FnobanHus
norosop Ha OOH
M Hacokute Ha
OWCP 3a
MYJTUHAUNOHAH

nTe npeanpuAaTua.

Oan Ha wHeectuuuute B 0.07%
MHBECTULIMOHHM

KOMMNaHMM 6e3 NoIMTUKK

33 HabnogeHne  Ha
cnasBaHeTo Ha
npuHuunute Ha UNGC

nnn Hacokute Ha OWUCP

3a MHOTOHALMOHA/THU

npeanpuaTua nm
MexaHU3Mm 3a
pasrnexgaHe Ha
»anbu/onnaksaHua

3a cnpassaHe c
HapyLleHuna Ha
npUHUMAMUTE Ha

FnobanHua porosop Ha
OOH wan HacokuTe Ha
ounce 3a
MYATUHALMOHANHUTE
npeanpuATUA.

10 | CTAHOBWLLIE 3A OCHOBHUTE HEB/TIATOMPUATHN
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0.41%

0,38 %

OdaHHuTe oT Sustainalytics ce
M3MoN3BaT 3a  OLeEHKa
NOAUTMKUTE  Ha
OTHOCHO  OKOJIHaTa
cBobogaTa  Ha  cApyrKaBaHe,
OUCKPUMMHAUMATA, MOAKYNuUTe,
KopynuuaTa M npaBata Ha
4yoBeKa.

Cunta ce, 4ye egHa KOMMNAHUA
HAMa npouecn U MexaHU3mMu 3a
CbOTBETCTBUE, aKko HAMa
AO0Ka3aTeNCTBa 3a HAKOA OT Te3un
OueHABaHU NOJINTUKMN.

[oKNaaBaHOTO YMC/IO MOKa3Ba
npoLeHTa OT 06LLMTE aKTUBK NOA,
ynpasneHue, KOUTO ca
WHBECTUPaHN BbB (GUHAHCOBM
WHCTPYMEHTM Ha TE€31 KOMMNaHUW.

Asset

neHcumoHeH ¢oHA Ha 6asaTta Ha noseaeHue, ca

N3KNHYEHMN.

B  pamkute

Management

Ha

doHpoBeTE

3a

OTroBOpPHO

Ha WHBEeCTMpaHe, TO3N MHAMKATOP Cce B3ema npeaBuj,
KOMMNaHUUTE 4Ype3 HOPMATUBHUA CKPUHWMHT U ESG oueHKaTa Ha
cpefa, pucKa 3a KomnaHuuTe.



12. HekopurupaHa CpegHa HekopurupaHa 19%

pasnnka B pasnuKa B 3annalaHeTo
3ansalwaHeTo mMeXay nosnosBete  Ha
mexXagy nonosete KOMNaHUNTE, B KOUTO €
MHBECTUPAHO
13. Nonoso CpegHo  cbOTHOWeHue 37%

pa3sHOObpa3Me B MEXAY KEHUM U MbXKe

6opaa uneHose Ha
ynpaBuTesIHUA CbBeT B
KOMNaHUnTe, B KOUTO €
MHBECTUPAHO, W3Pa3eHO
KaTO NPOLEHT OT BCUYKMU
yneHoBe Ha cbBeTa.

14. Ekcno3vumsa kbm [an Ha mHBectnummte B 0.07%

NpOTUBOPEUUNBU KOMMaHMM, y4acTBalm B
opbKUA npov3BOACTBOTO nnu
(npoTvBONEXOTHM npogaxkbata Ha CNOpHM
MWHU, KaCeTbYyHU OpPbXKUA

6oenpwunacy,

XMMUYECKM "

61onornyHm

OpbKMUA)
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20%

36%

0.06%

19%

35%

0,06 %

[OaHHuTe oT Trucost ce
M3nos3BaT 3a onpegensHe Ha
HEeKopurMpaHaTa pasauka B
3an/1aWaHeTo MeXay NosioBeTe B
WHBECTULIMOHHUTE KOMMAHUMN.

OTYETEHOTO YMCNO Ha HWBO
npeanpuatne e
cpegHonpeTersneHa CTOMHOCT Ha
0bxBaHAaTUTE KOMNAHUW.

[JaHHuTe ot  Trucost ce
M3nonssaT 3a onpejensHe Ha
CbOTHOLIEHWUETO Ha XKEHWUTE KbM
0bwus bpoii uneHose Ha bopaa B
WNHBECTULMOHHUTE KOMNAHUM.

OTYETEHOTO YMCNO Ha HUBO
npeanpuatne e
cpegHonpeTersieHa CTOMHOCT Ha
obxBaHaTUTE KOMMaHUW.

CKpuHMHIBT Ha KBC Group 3a
NPOTUBOPEYMBM  OPBKUA  Ce
u3nonssa 3a onpeaensHe Ha
KOMMaHWK, y4yacTBallM B Tesu
neriHoctu. Moseye MHboOpmaLms
MOXeTe [a Hamepute TyK:
CSD KBCGroupPolicyonBlacklist
edCompanies.pdf

[oKNaaBaHOTO YMC/IO MOKa3Ba
npoLeHTa OT 06LLMTE aKTUBK NOA,
ynpasneHue, KOUTO ca
WHBECTUPaHN BbB (GUHAHCOBM
WHCTPYMEHTM Ha TE€31 KOMMNaHUW.

Asset

B pamkute Ha doHgoBeTe 3a  OTrOBOPHO
WHBECTUpPaHe, TO3U MHAMKATOP ce B3ema npeaBuz,
ypes HOPMATUBHMUA CKPUHUHT U perTuHra Ha ESG
pYCKa 3a KOMNaHuuTe.

B pamkute Ha PoHpoBeTe 3a  OTFOBOPHO
WHBECTUPAHE, eMUCUUTE Ha MapHUKOBW rasose ce
B3emaT npeasua 4Ype3 HOPMATUBHUA CKPUHWUHT U
pelTuHra Ha ESG pucka 3a KomnaHuute.

KBC Asset Management HacbpyaBa MO/JI0BOTO
pasHoobpasve B bopaoBeTe C rnacyBaHe u4pes
MbIHOMOLLHUK.

BcAKa KOMMaHMA, KOATO € 3aMeceHa B CMOpPHM
OPBXKENHN CUCTEMM, € W3K/IYEHA OT BCUYKM
doHaoBe. CNWUCHbKLT 3a W3KAOYBAHE CbAbpiKa
KOMMaHuMK,  y4yacTBawy B  paspaboTBaHeTo,
TeCTBaHETO, CbXPaHEeHWETO UAN NMPOU3BOACTBOTO Ha
(OCHOBHM KOMMOHEHTU HA) CMOPHU OPBKENHM
cuctemu.

JonbnaHuTenHo 3a ¢oHAOBE 33  OTFOBOPHO
MHBECTMpaHe: BcAKa KOMNAHMA, KOATO MoJy4vasa
noHe 5% OT npuxoauTe cu OT MNPOM3BOACTBO W
npogaxkba Ha CTPENKOBO OpPbBXKME, BKAKOUUTENHO
BOEHHM [J0roBopu, € u3KAloYeHa. KomnaHwuuTe,
3aHMMaBALLYM Ce C AAPEHUN OPBKUA, Ca 06EKT Ha npar
Ha obopoT oT 0%. OcBeH ToBa ce npuaara 6san cNUCbK
C KOMMNaHWW, npeBMWlLABAWM MNparosete  3a
KOHBEHLMOHANHW OPBKUA U/UNN ALPEHN OPBIKUA.

B pamkute Ha doHpoBeTe 3a  OTrOBOPHO

Management


https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonBlacklistedCompanies.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonBlacklistedCompanies.pdf

MokasaTen 3a HebnaronpuATHU
Bb34encTeun

EKONOrMyHm

Mokasaten

15.IHTeH3uTeT
emucumTe Ha Mr
KOWUTO Ce MHBEeCTMpa
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WHBECTMpPAHe, TO3M MHAMKATOpP CbLO Cce B3ema
npeasua, Ypes HOPMaTUBHUA CKPUHUHT U PENTUHTa
Ha ESG pucKa 3a KomnaHuuTe.

NHAuKaTopU, NPUAONKMMU 332 MHBECTULMU B AbPXKaBHU U HagHALMUOHANHU CybeKTH

Bb3geictame
(2024)

Ha WHTeH3uTeT Ha emucuute 121
Ha NI B AbpxkasuTe, B

Bb3aencreune
(2023)

141

Bb3aencreune
(2022)

170

ObscHeHne

[JaHHuTe oT Trucost ce
M3NON3BaT 3a [JOKNajBaHe Ha
TOBa uucno. B HomwuHaTtopa
TEPUTOPUANTHUTE  EeMUCUM U
eMncunTe, CBbp3aHK C BHOCA, ce
usnonssatr B8 TOHOoBe CO2

eKBMBaJIeHT.  TepuTopuanHute
eMUcUn  Ha pJafeHa  CcTpaHa
BK/ItOYBAT BCUYKM
WKOHOMWYECKM  [OENHOCTU B
CTpaHaTa, BKNHOUYUTENHO
3emenos3BaHe, MNPOMEHU B

3eMenos3BaHeTo U TOpPCKOTO
CTOMaHCTBO, KaKTo ce cbobluaBa
ot PRIMAP. HabopbT OT gaHHM
PRIMAP  cbyeTaBa HAKONKO
nybAnKyBaHM Habopa OT AaHHM,
33 pga ce cb3gage nNbjHa
npeactaBa 3a emucuMuTe Ha
napHUMKOBM rasoBe. Kbm Te3n
TEPUTOPUANIHM  €MUCUU  HUe
nobasame nNpaK U HenpaK BHOC,
CbLUO Bb3 OCHOBA Ha AaHHUTE OT
PRIMAP. Cnep ToBa o0blmnte
eMncun ce Hopmanmsupat oT
OpyTHUA  BbTPELIEeH NPOAYKT,
u3paseH B MUINOHM €BPO BbH3
OCHOBa Ha DAHHU oT
MexayHapoaHus BanyTeH GoHA,
(MB®).

Asset

MpeanpveTn p[encTsvA, MNAaHUPaHU AEUCTBUA WU
NOCTaBEHM LLeNIM 3a cneaBaluma pedpepeHTeH nepuog,

B pamkute Ha ¢oHOOBETE 3a  OTrOBOPHO
MHBECTUPAHE TO3N MHAMKATOpP Ce B3ema npeasus,
ypes ESG penTUHra Ha CTpaHUTE U Ype3 U3K/IOYBAHE
Ha AbprKaBM, KOUTO He OTrOBapAT Ha KpuUTepuuTe 3a
YyCTOMYMBO pPasBUTME, KaKTO W MpPOTMBOPEYMBU
pexxumu. OT GoHAOBETE 33 OTFTOBOPHO MHBECTUPAHE
Ca M3KNIOYEeHN AbprKaBMTe, KOUTO He ca nognucanun
MapuKKOTO cnopasymeHue.

B pamkute Ha Hawwute OTroBopHuM ¢oHAO0BE ce
onpeaenat uenv 3a emmucumte Ha Ml (Bb3 ocHOBa Ha
GHG MHTEeH3MTeTa Ha KOMNAaHUUTE U ObPXKaABUTE, B
KOWUTO ce MHBECTMPA), BbB Bpb3Ka C BeHUMapK nam
cnpamo duKcupaHa uen B 6baele.

Management



CoumanHu

M3Kkonaemu
ropusa
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16. WHBecTUUMOH-HU bBpoi
ObpKaBu, OB6EKT AbprKaBu,  0beKT

Ha coumanHM coumanHu
HapyweHus (abcontoteH  6bpon U
OTHOCUTEeNEeH 6poi,

pasgeneH Ha  BCUYKK
ObpXKaBW, B KOUTO e
MHBECTUPAHO), KaKTo €

NOCOYEHO B
MeXAyHapoaHUTe

[0rOBOPU M KOHBEHLUM,
npuHUMNuTe Ha
OpraHusauuaTa Ha

obeguHeHNTe Hauuu U,
KOraTo e MpPUAOKMMO,
HaUMOHANHOTO
3aKOHOAATEe/NCTBO.

MHBECTMUMOHHKM 1.5 (abcontoTeH)
Ha 144 %
HAPYWeHUA (grhocuTeneH)

2 (abcontoTeH)
1.88%
(oTHOCKTENEH)

2 (abcontoTeH)
2.03%
(oTHOCKTENEH)

CpeaHonpeTernieHaTa CTOMHOCT
Cce WM3YMCNABA 33 OTYMTAHe Ha
HWBO MpeanpuaTHe.

Ha 6a3aTta Ha gaHHM oT pobpe
NPU3HATM BBHLUHU M3TOYHULM,
BbTpewwHuTe nscnensaHuA
K/Jacupart gbprasute

Bb3 OCHOBAa Ha KpUTEpuUW KaTo

rpa*kaaHcKu csoboau,
NONUTUYECKU npasa,
NnoAnUTUYECKa  CTabUAHOCT M
Kopynuua.

Pexumute, KOUTO MMaT Han-noL
pe3ynTaT B Tasu Knacaums, ce
cynTaT 3a CTPaHKW, OOEeKT Ha
coumantm HapyweHua 3a
OTUYMTaHE Ha TO3M MoKasaTes.

Hve poknagame abconOTHUA
6poit Ha Te3n AbprKaBU, B KOUTO
€ WHBECTMPaHO, W  TexHus

NpoLeHT cnpamo BCUYKM
AbpKaBu, B KouTO e
MHBECTUPAHO.

UHauKaTopu, NPUAOXKMUMU 32 MHBECTULUUN B aKTUBU C HEABMXKUMU UMOTU

17. Exkcnosuvuma Ha [an Ha uHeectuumute B 0.002%
n3Konaemu HeaBUKUMMN MMOTH,
ropusa ypes yyactBawM B [A06uBa,
aKTMBMU C CbXpaHeHueTo,
HeABUXKUMMU TpaHcnopTa nnun
MMOTKN npou3BOACTBOTO Ha

MU3KOoNaemu ropusa.

CTAHOBMWLLIE 3A OCHOBHMTE HEB/IATOMPUATHU
Bb3AENCTBUA BbPXY YCTONYMBOCTTA

0.003%

0,003 %

[aHHuTe oT Trucost ce
n3nos3BaT 3a onpegensHe Ha
eMUTEHTH Ha buHaHcoBM
WHCTPYMEHTU 33 HeABUKUMMU
MMOTU, KOUTO MMaAT eKCrno3uuma
KbM M3KOMNaemu ropumea.

[loknafgBaHOTO 4MC/IO MNOKasBga

npoueHTa oT obwure
ynpaeiABaHW aKTUBKM, KOMTO ca

Asset

Ha BCMYKM aKTMBHO ynpaBnsBaHW ¢oHAOBEe e
3abpaHeHo [a UHBECTMPAT B AbPMKaBHU obaurauunm
Ha Hali-NPOTUBOPEUYNBUTE PEXUMMU.

CTpaHuTe, KOMUTO ca O06EeKT Ha MexayHapoaHu
CaHKLMU, CbLUO Ca U3K/HOYEHWN.

B pamkute Ha ¢oHOOBETEe 3a  OTIOBOPHO
WMHBECTMpaHe TO3W WHAMKATOp ce B3ema npeasup
ypes ESG penTUHra Ha CTpaHUTE U Ype3 U3K/IOYBAHE
Ha ObPKaBW, KOUTO He OTrOBAPAT HA KpuUTepuuTe 3a
YyCTOMYMBO pPasBUTME, KaKTO W MpPOTMBOPEYMBU
pexumu.

Ha ¢oHpoBeTe 3a OTroBOPHO MHBECTUPAHE He e
NO3BOJIEHO A3 MMAT EeKCMo3MuMA KbM AbPXKaBHM
obauraumMm Ha CTpaHWM, KOUTO He OTroBapAT Ha
Kputepumute 3a yctolumsBocT. CbWwo Taka ca
M3K/IIOYEHN [bPXKABHM 06AUTaLMWM  HA CTpaHM,
npuHagnexkawm Kom 50% AObprKaBu € Hal-
NPOTUBOPEUNBUTE peXMMU. ToBa Ca PEXUMU C
BMCOKO HMBO Ha Kopynuwusa, KOUTo GyHAAMEHTANHO
HapyLlaBaT YOBELIKUTE MPaBa, He 3a4MTAT 3aKOHUTE
M HAMaT p[06po ynpaBneHWEe W MNOJUTUYECKA
csobopaa.

B pamkute Ha doHgoBeTe 3a  OTrOBOPHO
WHBECTUPaHe, eMUCUWUTEe Ha MAapHWKOBM rasose ce
B3emaT npeaBus Ype3 HOPMATUBHUA CKPUHUHT U
peviTnHra Ha ESG pvcka 3a KomnaHuwmTe.

Management



EHepruiiHa 18. Ekcnosumuma Ha [An Ha MHBECTUUMWUTE B HAMA AAHHMU
epeKTUBHOCT eHeprumHo eHeprumHo HeepeKTUBHMU
HeedeKTUBHM HeABUKUMU UMOTH.
HEABMKMMMU
MMOTKN

WHBECTMPaHW BbB (UHAHCOBU
WHCTPYMEHTU Ha T€3U KOMNaHUW.
Mons, maiiTe npeasua, ye To3un
H6poii € MHOro HWUCHK, Tbil KaTo
KaKTO MOKPWUTMETO, Taka MU
NPOLEHTBT Ha aKTuBuUTe C
HeABMXUMM  UMOTU  CMPAMO
o6WwuTe AKTUBM NOZA ynpasneHue
Ca MHOTO HUCKM.

HAMa JaHHU HAMa JaHHU KBC He ycna ga cbbepe gaHHK,3a B pamkute Ha ®PoHpoBeTe 33  OTTOBOPHO
A3 [OKNafBa HafeXAHO TOBa MHBECTUPAHe, eMUCMUTE Ha NapHWKOBWM rasose ce
yncno. Mons, umariTe npeasua, B3emaT NpeaBua Ype3 HOPMATUBHUA CKPUHUHT U
Yye MpPOUEHTLT HA aKTMBUTE C peinTUHra Ha ESG pucka 3a KomnaHuuTe.
HeABMXUMM  MMOTU  CMIPAMO
ob6wuTe AKTMBM No4 ynpasaeHune
€ MHOTO HUCHK.

Ta6nuua 2 - JONbNIHUTENTHU KIUMATUUYHU U APYru nokasarte/sin, CBbp3aHU C OKOJIHATa cpena

HebnaronpuatHo Bb3aeicTBMe BbpXy [okasaten Bb3geiicteue
yCTOMYMBOCTTA (2024)
Emuncun ot 19.KoedpunumeHT Ha ToHoBe Hepeuukanpanm 21

BOAA, HepeuMKAMpaHNW  OTNagbuM, reHepupaHu

oTMagbLMm U1 oTnagbum OT ApyKecTBaTa, B KOMTO

maTepuanm ce MHBECTMPa, Ha

MWNNOH MHBECTUPAHU

EUR, wu3paseHu
cpegHonpeTerneHa
CTOMHOCT
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KaTo

Bb3geicTeue Bb3geicTeue ObacHeHne MpegnpvetTn AencTBua, NAAHUMPaHU [encTBuAa U
(2023) (2022) NOCTaBEHM LLeNIM 3a cneaBaluma pedpepeHTeH nepuog,

KnumatuyHu v apyrm nokasatenum, cBbp3aHu € OKO/IHATA cpeaa

23 40 [JaHHuTe or  Trucost ce B pamkute Ha PoHpgoBeTe 3a  OTFOBOPHO
n3non3Bat 3a onpegenfHe Ha WHBECTUPAHe, eMUCMUTE Ha NapHWKOBW rasose ce
HepeuuKnMpaHuTe OTNagbuu B B3emaT npeaBui, 4pe3 HOPMATUBHUA CKPUHUHT K1
TOHOBe. peiTuHra Ha ESG pucka 3a KomnaHuuTe.

3a npuceoABaHe Ha abcontoTHU
AdHHU 32 eMUCUnTe Kbm efHa
nHBeCTnMuUunA ce n3nonssa
nputexaBaHata OT HaC 4act OT
CTOMHOCTTa Ha npeanpuATueTo.
Bcunukm npuceoeHn CTOMHOCTM NO
TO3U HAa4YMH Cce Cymunpar, 3a Aa ce
oTyeTe abcontoTHOTO
KO/n4ecTeO Ha emMUcunuTe Ha
HUBO NpeanpuAatne.

Cne,u, TOBa N34YNCNEHOTO

Asset
Management




abCoNtOTHO YNC/IO ce pa3gens Ha
oblwmMTe ynpaBaAaBaHM aKTUBKU B
MWUANOHK eBpo. Mons, obbpHeTe
BHMMaHue, ye ob6lWMTE aKTMBMU
BKIOYBAT CbLUo
HEeKoprnopaTUBHU "
KOPMopaTUBHM  MpPeanpuaTUA,
KOMTO He ca o6xBaHaTM oOT
AaHHUTE.

Tabnauya 3 - [oNbAHUTENHN MHANKATOPA 32 COLMAJIHU BbMPOCU U BbMPOCK, CBBP3AHU CbC CYKUTENUTE,
3auMTaHe Ha NpaBaTa Ha YoBeKa, 6opba c KopynuuATa U NogKynuTe

HebnaronpuaTHO Bb3gencTBne Bbpxy [lokasaten Bb3geinctame
yCTOMYMBOCTTa (2024)
AnTukopynuma 20. Jlunca Ha Oan Ha wnHeBectuummute 8 0.08%
n 6opba c NONUTUKM 33 opraHusaumm 6e3
noakynure 6opba c noinMTMKM 3a bopba ¢

KopynuuaTa u KOpynuuATa 1 Nnoaxynute

noaKynute B CbOTBETCTBUE c

KoHBeHuma Ha  OOH
cpelly KopynuuaTa
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Bb3aencreune
(2023)

0.15%

Bb3aencreune
(2022)

0,34 %

ObacHeHne

[aHHute ot Sustainalytics ce
u3nosn3BaT 3a OUEHKa Ha
NONIMTUKUTE HA KOMMaHUWTe
OTHOCHO nogrynure "
Kopynuuara.

Cumnta ce, Ye AageHa KOMMaHWA
HAMa NOAUTMKM 3a bopba c
KopynuuaTa U NOAKYNuUTe, aKo
HUTO MNOJUTUKE, HUTO 06WO
U3ABNEHME, KOETO pasriexaa
npobnema, e pesynatat oT
oueHKaTa Ha Sustainalytics.

[loKNagBaHOTO 4YMCNO MOKa3Ba
npoLeHTa oT 06LLMTE aKTUBK MOZ,
ynpasneHue, KOWUTO ca
WHBECTUPaHN BbB (GUHAHCOBM
WHCTPYMEHTU Ha TE3U KOMNaHUW.
Mons, obbpHeTe BHMMaHMWeE, Ye
06LWMTE aKTMBM BK/IKOYBAT CbLUO
HeKopnopaTUBHU "
KOpPNopaTUBHU  MpeanpuaTuS,
KOWTO He ca obxBaHaTM oOT
AaHHuTE.

Asset

MpeanpveTn p[encTsvA, MNAaHUPaHU AEUCTBUA WU
NOCTaBEHM LLeNIM 3a cneaBaluma pedpepeHTeH nepuog,

B pamkute Ha doHpoBeTe 3a  OTFOBOPHO
WMHBECTMpPaHe, eMUCUMUTEe Ha NapHUMKOBWU rasose ce
B3emMaT npeaBufa Ype3 HOPMATUBHUA CKPUHUHT U
peinTuHra Ha ESG pucka 3a KomnaHuuTe.

Management



OTKA3 OT OTTOBOPHOCT: 3a ecu4ku u34yucaeHus peaaameHmbsbm U3UCK8a 8UHA2U 0a ce U3ros38am Hali-Hosume Haau4Hu ESG 0aHHu. [TocnedHume Haau4YHU OaGHHU obayve moxce
0a 8KAOY8AM UHMOPMAYUs, KoAMO He e buna HAAUYHA 10 8peme HA UHBeCMUUUOHHUMe peweHus fpe3 nocaedHama 200uHaA. Hanpumep, 8b3MOMCHO e eOuH oHO 0a e
uHeecmupan npe3 mapm 2023 2. 8 KOMNAHUSA, KOAMO He e busaa 006a8eHA KbM YepHUS CMUCHK C MIPoMuBopeYvusuU opbicus 0o AaHyapu 2024 2. B PAl masu eKkcrio3uyus npe3 mapm
2023 2. we ce om4yeme Kamo eKCrio3uyus Ha MpomusopevUsU 0PI UA, 8bIIPEKU Ye 8pb3KAMaA He e busa U3secmHa unu He e Cbujecmaysasa o mosa speme.

Mopadu nony4asaHe Ha HernpasusaHU OGHHU 30 ycmoliyueocmma om 00CMaAs4YUKA Ha OGHHU, UHMeH3UMemvm Ha NapHUKOBU 2a308e Ha Obpicasume, 8 KOUMO ce uHeecmupa
(KaKkmo e onucaHo 8 eKosao02u4YHUA UHOUKamop ,,15. MumeH3umem Ha emucuume Ha ) bewe u34yucaeH 8b3 0CHOBA HA Me3u HenpasusaHu 0aHHU. CaedosamenHo yugppume,
dadeHu 3a mo3u rnokasames 8 KoaoHama ,,Bv3delicmaue (2024)“ moxce da ce pazau4asam om delicmeumenHume Yugpu.

Asset
Management
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3. OnucaHue Ha MNOAUTUKUTE 33 UAEHTUOUUMPAHE U NPUOPUTUIMPAHE Ha OCHOBHUTE
HebnaronpuATHU Bb3A4ENCTBMA BbPXY GaKTOpUTE 3@ YCTOMUYMBOCT

NpeHtndmnumnpanute PAI’s ce B3emaT npeaBua No CTPUKTEH M NOCAe0BaTENEH HAYMH, Tbi KaTo HUE OTYMTamMe eHAKBO
€KO/IOTMYHUTE, COUMAZHUTE U YNPaBNEHCKUTE MPUHUMNW B HawaTa ob6la MoAMTMKA 3a CKPUHUHI. 3a doHAoBe 3a
OTFOBOPHO MHBECTUPAHE BCWUYKM WHOMKATOPU 338 OCHOBHUTE HEBNAronpuATHM BbB3LEWUCTBMA HA MHBECTULMOHHUTE
pelweHna BbpXy GaKTOpUTE 33 YCTOMUYMBOCT, KAKTO ca nocoveHn B Tabauua 1 ot MpunoxkeHune 1 kbm [enervpaH
pernameHT (EC) 2022/1288, 1 cbOTBETHUTE MHAMKATOPU 38 OCHOBHUTE HEBNAroNpPUATHU Bb3AEUCTBUA Ha pelleHnnTa 3a
MHBECTULMU BbpXY daKTopuTe 3a ycTonumsocT B Tabamum 2 1 3 ot NpunoxeHue 1 kbm Jenernpar pernameHt 2022/1288
ce B3emaT npeasuf Ypes MoJIMTUKATaA 3a U3KAYBaHe 33 GoHAOBE 33 OTFTOBOPHO MHBECTUPAHE U MOo-ChneuumanHo ypes
HOPMATUBHMA CKPUHUHT N ESG oueHKa Ha pucka.

KaTo yacT oT cBouTe aHraxmumeHTn 3a ycrtonumsoct, KBC AM npusiara CTporm eTMYHU orpaHnYeHns no OTHOLIEHUE Ha
BCUYKM MHBECTUUMK. KaTo ocHOBHO npasuio KBC AM He MHBeCTMpa 3a cBOA COBCTBEHA CMETKA, HUTO CbBETBA CBOWTE
K/IMEHTW 4a MHBECTUPAT BbB GUHAHCOBU MHCTPYMEHTH (aKL MK, 0BAUraLmMK 1 BCAKAKBU APYTY GUHAHCOBU MHCTPYMEHTH),
€MUTUPAHM OT ,,USKNHOUYEHN KOHTPAreHTU . M3KNUEHM KOHTPAreHT! ca KOHTPareHTH, KOMTo:

®  CaBK/IOYEHU B YEPHMA CNMCHK Ha KBC: ToBa ca KOMNaHWK, y4acTBaLLM B NPOTUBOPEUNBU OPBIKENHN CUCTEMM U KOMMAHUW,
CMATaHU 3a ,Hal-rpybu HapywnTenn Ha NpMHUMNUTE Ha FobanHua gorosop Ha OOH (UNGC)“; mons, BUKTe [loanTrkaTa

Ha KBC Group OTHOCHO KOMMNaHMUTE B YEPHUA CMUCHK 3a NoBeYe NoApobHOCTY;

® Y4yacTBaT B TEXKM HapyLIEHMA HA NpaBaTa Ha YoBeKa; monsA, BUXKTe [loantnka Ha KBC Group 32 npaBaTa Ha YoBeKa 3a

noseye NoApPO6GHOCTY;

¢ (Ca npasuTencTtBeHn n gpyrn I'I\/6I1VNHM OpraHu B AbprKkaBa, KOATO e BKAtoYeHa B CnucbKa Ha KBC 3a npoTuBopeynsute

pexumu; mons, BuxKTe [onutrkaTa Ha KBC Group 3a npaBaTa Ha YOBEKa 3a NoBeye NoapobHOCTH;

® y4yacTBaT MO HAKaKbB HauMH B A06MBa Ha EHEPIUtHM BbIAKLWE /WK ca APYXKECTBa 3a NPOU3BOACTBO Ha e/IEKTPOEHEPTUA,
KOMTO MMaT KanauuTeT 3a MPOWM3BOACTBO HA E€/IEKTPOEHEPrMA OT BbIIUWA; €HEePruimHUTEe BbI/INWEA Ca BbIIMLLA,
M3MNON3BaHU 3a MPOM3BOACTBO HAa €/eKTPOEHEepPrua; AO0MyCcKa Ce U3KAUYEeHWe 3a MeTaNypruyHu BbrAuwa (Bbravuia,
M3MN0A3BaHU 3a NPON3BOACTBO HAa CTOMaHa); UMa U3K/loYeHMe U 3a 3eNeHnUTe 06Anrauumn Ha Te3m KOMNaHWK, yecHABaLLM
eHeprunHus npexoga,.

® MMAaT AEeMHOCTH, CBbP3aHM C TIOTIOH; BcAKa KomnaHMA, KOATO NpouM3BeXaa TIOTIOHEBU U3AENUA, € U3K/OUYEHA, KaKTo U
BCMYKM KOMMAHWKM, KOUTO NoJsly4aBaT 5% mav noseye OT NpUXoauTe CM OT AUCTPMBOYUMA uamn npogaxkba Ha ApebHo Ha
TIOTIOHEBU U3 4enna (BKAKOUYUTENHO TbProBus Ha eapo). TIOTIOHEBUTE U3AENNA BKAKOUYBAT LUrapu, Nypwu, TIOTIOH 3a iyna U
emdue 1 6e3guMHM TIoTIoHEBM u3genms. Cblio Taka B o6xBaTa ca KOMMNaHMK, A0CTaBALLM CBbP3aHU C TIOTIOHA NPOAYKTH
W YCNYrn, BKAKOYMUTENHO NPOAYKTU, KOMUTO Y/IECHABAT KOHCYymMauusaTa Ha TIOTIOH (KaTo NyAM M XapTusa 3a uurapu),
cneumnanmsMpaHmn matepmaniu, cneumannsmnpaHo obopyasaHe, Heob6xoaMMo 3a NPOMU3BOACTBOTO Ha TIOTIOHEBU U3AENNA U
CYPOBWHU, KOUTO Ce NPOU3BEXKAAT NpeaMMHO 3a ynoTpeba B TIOTIOHEBUTE U3AeNUA.

KBC cbLLLO He UCKa Aa y4acTBa B CNeKyaumMuTe C LeHuTe Ha XpaHuTe. BchneacTeme Ha TOBa M B CbOTBETCTBME C [lo/iTMKaTa
3a meku cToku Ha KBC Group, KBC HsAma Aa MHBECTMpa, HUTO CbBETBA CBOUTE K/IMEHTU @ UHBECTUPAT BbB PUHAHCOBM

WHCTPYMEHTU, CBBP3aHU C LLeHUTE Ha AOMALLHWN }XUBOTHU U XPaHU.
3a ¢oHaoBeTE 33 OTroBOPHO MHBecTUpaHe Ha KBC AM ce npwunaraT gOonbAHUTENHU U3KAOYEHUs. [loBeyeTo OT Tesu
W3K/IOYEHUA ce npuaaraT M 3a UHBeCTUUMK, HanpaseHn oT KBC Group 3a HeillHa cobGCTBEHA CMETKa, BKAOUYUTENHO
KOHTPAreHTU CbC 3HAYUTENHO y4acTMe B AENHOCTU, CBbP3aHU C:

®  KOHBEHUMOHANHWN OPbXUA;

°  [pYrv U3KOMAemu ropmea, PasinuyHM OT EHEPIUAHWN BbINLLA;
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https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonBlacklistedCompanies.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonBlacklistedCompanies.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonHumanRights.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonHumanRights.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/FrameworkPolicies/CSD_KBCGroupPolicyonHumanRights.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/OurApproach/CSR_OA_policy_SoftCommodityPolicy.pdf
https://www.kbc.com/content/dam/kbccom/doc/sustainability-reponsability/OurApproach/CSR_OA_policy_SoftCommodityPolicy.pdf

° XxasapT;
e 6uopasHoobpasue;
® pasB/evYeHMA 3a Bb3PACTHU;

¢ KOXa C KOCbM U cneuunasiHa KOoXa.

OcBeH ToBa, 0T $OHAOBETE 33 OTTOBOPHO MHBECTUPAHe Ha KBC AM ce u3KtouBaT APYHKECTBa CbC cepmo3eH ESG puckos
PENTUHT, KOMMNAHWW, YCTAHOBEHM B AbPMKaBM C HENOANHW AaHBUYHWM NPAKTUKM, AbpKaBu, Knacupanu B 10% Ha-nowa
ESG oueHKa M AbpKaBW, KOUTO HE OTFOBAPAT Ha KPUTEPUWUTE 3@ YCTOMUMBOCT, KAKTO M MPOTUBOPEUMBU PEXUMMU.
Bb3MOXKHM Ca C/ly4an Ha M3KAOYBaHE MM OOCHXKAAHE HA KOMMAHWWM Mo npenopbka Ha KOHCynTaTMBHMA CbBET 3a
OTrOBOPHO MHBECTUPAHE.

3a noseyve uHgopmayus suxcme 06w NOAUMUKU 30 U3KAKOY8aHEe 30 PoHO08E 30 KOHBEHUUOHA/IHO U 0M2080PHO

uHeecmupaHe U [1oaumuKu 3a UsksaYsaHe 30 PoHO08E 30 0M2080PHO UHBECMUPAHE, € MPEBo0 HA bba2apPCKU e3UK

Ha cnedHua uHimepHem adpec: UBB Asset Management (ubbam.bg), pasden "OnosecmsasaHe eve epwb3ka ¢

ycmotiyusocmma”.

Monntnknte 3a M3KAOYBaHeE ce Ha6ll|O,CI,aBaT Nno npaBuiaTa 3a CbOTBETCTBUE MNpean U cnepn caAenkuTe B Hawute

BbTPELWHN Npouecn.

OcBeH cTporute MOAUTMKWU 3a M3KAOYBAaHe, HawuTe OTroBOpHWM QOHAOBE Lie HacbpyaBaT MHTErpuMpPaHeTo Ha
YCTOMUYMBOCTTA B PELUEHUATA Ha eMUTEHTUTE (KOMMNaHUKU, NPaBUTENCTBA, HaaHAUMOHAAHM AebuTopu n/uUan areHumm,
CBbP3aHM C MNpaBUTE/ICTBA), KaTo MpeanoymTaT emuTeHTM C no-gobpa ESG oueHka, Kbaeto ESG o03HauyaBa
,,EKO/IOMMYHOTO, COLMaNHOTO M KOPMNOPaTMBHOTO ynpaBaeHne” 1 HacbpyaBa CMeKYaBaHe Ha KIMMaTUYHUTE NPOMEHU,
KaTo ce NpeAnoYmTaT EMUTEHTU C NO-HUCBK GHG MHTEH3UTET, C LLen NOCTUraHe Ha NpeaBapUTENIHO onpeaeneHa uen 3a
GHG uHTeH3uTeT. Hawnute OTroBopHM ¢OHAOBE CbLLO TaKa We NOAKPENAT YCTOMYMBOTO Pa3BUTME, KATO BKAKOYBAT
KOMMAHWM, KOMTo gonpuHacaT 3a Llennte Ha OOH 3a ycToMunBo pa3BuTUE M KaTO HAaCbpPYaBaT NPexoaa KbM No-yCcTonumns
CBAT Ype3 UHBECTMPaHe B 3e/1eHU, COLMaNHN U YCTONYMBU 06ANTALNKN, KOUTO MMNANLMTHO B3emaT Npeasu NoBevyeTo
OT M36pOeHUTEe OCHOBHU HEB1aronpuUATHU Bb34ENCTBUA.

M3cneposatenckmat ekmn 3a OTrOBOPHOTO MHBECTUPAHE LWe OTroBapA 3a MeTo40/10ruATa. ﬂopTd)onmo MeHNOXbpute
LLLe OTroBapAT 3a NPaBMUIHOTO NpuaaraHe Ha metogoaoruaTa. [posepKkuTe Npeamu u cnes TbproBUATA e ce U3BbpLuBaT

OT oTAeNnTE 3a PUCK U CbOTBETCTBUE.

B paMKuUTe Ha KOHBEHLMOHANHUTE UHBECTULMOHHM NPOAYKTU peanLa OCHOBHU HeBMAronpusaTHU Bb3AENCTBUA BbPXY
YCTOMYMBOCTTa Ce B3emaT M3PUYHO MNpeasuf Ype3 MOAUTUKUTE 3a M3K/YBAHE. 33 BCMYKM aKTMBHO YNpaBAABaHU
dboHpoBe 3a KoprnopaLmuTe ca U3KAOYEHN Ha-rpybuTe HapyLWKUTeAn Ha NpUHLMNUTe Ha TnobanHus gorosop Ha OOH
M KOMMAHWUWUTE, y4yacTBalLM B NMPOTUBOPEYMBU OPDBKMUA, KAKTO M TOMIMHHU BBIIMLLA, U AbPMKABHU UHCTPYMEHTH,
CBbP3aHU C NPOTUBOPEUNBM PEXUMM, CbLLO Ca M3KAtoYeHU. CnepoBaTenHo ce Bzemat npeasug PAls 10, (HapyweHus
Ha npuHUMnuTe Ha MnobanHua gorosop Ha OOH 1 HacokuTe Ha OpraHM3aumATa 38 MKOHOMUYECKO CbTPYAHUYECTBO U
pa3sutMe (OWNCP) 3a MHOroHauuMoHanHu npeanpusatna), 16 (MHBECTUUMOHHM AbprKaBuM, OOEKT Ha CcouMaHu
HapyweHusa), 14 (MpoTusopeumsm opbua) n 4 (EKCNosmuma Kbm KOmNaHuM, paboTelm B CEKTOpa Ha M3KoNaemuTe
ropusa). 3a nacueHM GOHAOBE, KAKTO U 3a CTPYKTYpUpaHu poHaoBe 1 GOoHAO0BE Ha TPETU CTPaHWU, ynpasassaHu oT KBC,
ce npunaraT HAKOW cneunduyHn KpuTepmm 3a nskatouBaHe. CnefoBaTesiHO ce NpuaaraT pasnumyHm PAls B 3aBuCcMMOCT
OT MHBECTULMOHHATA cTpaTerns Ha ¢poHaa. Bbnpekn ToBa, 3a BCeKM OT Te3n ¢oHaoBe, noHe PAI 14 (Mpotusopeumsu
OpbXKMA) ce B3eMa Npeasua, Npu NycKkaHeTo Ha NPOAYKT.
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4. ToNUTUKK 33 aHraXKnpaHe

KBC Asset Management Group (,,KBC AM*“) ynparkHsABa NpaBOTO Ha rnac BbPXy akuUuW, ynpasassaHu BbB ,PoHaoBe”
(T.e. KONEKTUBHM WHBECTUUMOHHM NpeanpuaTMa KakTo nog dopmata Ha UCITS (MpeanpuAatvs 3a KONEKTUBHO
MHBECTUPAHE B NPEXBBPANUMU LEHHM KHUKA), TaKa U Ha AIF (AnTepHaTUBHM MHBECTULMOHHK poHAaoBE) U ,MopTdernnn”
(T.€. MHCTUTYLMOHANHN MHBECTUTOPMU, KAKTO ca onpeaeneHn B EBponeiickaTa AMPEKTMBA 3a NpaBaTa Ha aKLMOHepuUTe
2007/36, KouTo NoBepABaT M3NbJHEHMETO Ha MNOJIUTMKATA 3a aHraXkmpaHe, KakTo e onpefeneHo B 4ieH 3g oT
[OuvpektuBaTa, Ha KomnaHua Ha KBC AM, KoATO MHBECTUPA OT UMETO Ha TaKMBaA MHCTUTYLMOHANHU UHBECTUTOPMU Ha
OMPEKTHA AMCKpeLMoHHa 6a3a KAMEHT Mo KAMEHT) cbraacHo [oauTuKaTta 3a racyBaHe W aHraXkupaHe upes
NMbAHOMOLWHMK. B pe3ynTat Ha ToBa rnacbT Ha KBC AM ce yyBa Ha CbbpaHMATA Ha aKUMOHEPUTE U Ce aHraXkmpa c

KOMNaHWn.

Ypes ynpasneHneTo Ha ¢oHaoBe U noptdennn, KBC AM uHBecTMpa KanuTana, NoBepeH UM OT KAMEHTUTe, BbB
$MHAHCOBM MHCTPYMeHTU. ToBa BK/OYBA OTFOBOPHOCTTA Aa Ce AeMcTBa B Hali-fo6puAa AbArocpoyveH MHTepec Ha
KMEHTUTE, KaKTO Ha TbProBLMTE Ha ApebHO, TaKa U Ha MHCTUTYLUUUTE, U TE3U MHTEPECU MOTaT Aa Ce pa3/inyaBaT OT Tesu
Ha KBC Group. He3awmwuTaBaHeTo Ha MHTepecuTe Ha MHBECTUTOpPUTE He B 6UN0 B CLOTBETCTBME C MPUHLUMMNNUTE 33
yctoiuymsocT Ha KBC Group. C HapaCTBaHETO Ha aKTMBHOCTTa Ha akumoHepute KBC AM TpsabBa HenpeKbcHaTo Aa
M3NBbAHABA 3a4b/IKEHUATA CM KAaTO KOMMaHWA 33 yNpas/ieHne Ha akTUBM B MHTepec Ha nHeectuTopa. KBC AM e ybeaeHa,
Yye aKTMBHOCTTA Ha aKUMOHepUTe, B CPEAHOCPOYEH M ABATOCPOYEH MNJ1aH, MOXKE Aa MMA NOJOXKUTENHO Bb3aencTBue
BbPXy KomnaHunte, B Konto KBC AM nHBectmpa. ToBa MOXKe 43 MMA 3HAYMTENHO Bb34,ENCTBUE BbPXY Cb34aBaHETO Ha

CTOMHOCT Ha KOMMAHUUTE U KOCBEHO BbpPXY Bb3BPDHLAEMOCTTA HaA d)OH/J,OBETe n I'IOpTd)eVII'IVITe.

CounanHuTe HOPMU U 3aKOHOAATENCTBOTO BbPBAT KbM MO-FONAMA aHIaXXMPaHOCT Ha akuMoHepuTe. Taka npes3 2017 r.
EBponeickmaT cbio3 uamenun [upektusa 2007/36/EO no OTHOWEHME Ha HaCbP4YaBaHETO Ha AObJ/rOCPOYHaTa
AHraXkMpaHoCT Ha akuuoHepwuTe. B Tasm JupekTvBa ce nogyepraBa 3HaYEHWETO HA HA/IMYMETO HA NOJIMTUKA OTHOCHO
ynpaKHABaHeTO Ha NpaBoTO Ha rnac. EBponelickaTa acounaums 3a ynpasaeHue Ha ¢oHaoBe U akTMBM (EFAMA) cbluo
nogyepraBa Ba*KHOCTTA Ha aHTa)KMPAHOCTTAa U yNpa*KHABAHETO Ha NMPaBOTO Ha rnac. Tasm MNoAuTuKa 3a rnacyBaHe u
aHraXkupaHe 4ypes MbJIHOMOLLHWK, Hape, C APYru Hewa, Nnpunara nsmeHeHata [lnpektusa, Kogekca 3a ynpasneHue Ha

EFAMA v TpaHCNOHMpPaHETO Ha JupeKTMBaTa 3a BCAKA AbpKaBa HA HMBOTO Ha KBC AM.

OT Ta3u rneaHa Touka KBC AM (1) HabntogaBa ApyKecTBaTa, B KOMTO Ce MHBECTMPAT ynpas/sBaHUTE OT Hesl GoHIOBe,
KaKTO M ApYKecTBaTa, B KOUTO Ce MHBECTUPAT noptoeinu, (2) ce HamecBa B KOMMNAHUUTE, B KOUTO Ce MHBECTMPA
(n3bareaiikn BbTpelwHa MHbopmaums), (3) yyacTBa B NOAXOAAWM MHULMATUBU 33 KONEKTUMBHO aHra)kupaHe u (4)
ynpaKHsABa NPaBOTO Ha r1ac No NoAXoAAL, HAUMH. Te3n OTFOBOPHOCTU Ce U3MbJIHABAT C U3K/IOUYMTEIHA 3arPUMKEHOCT 3a
3aWMTa Ha MHTEepecuTe Ha MHBECTUTOpUTE Ha doHaoBeTe U nopthennunte. 3a ga nonyum Tesm pesyntatn, KBC AM

Cb3aaae pas3/iMyHn MHNUMNATnUBn, KOUTO Ca ONUCAHN B TO3UN JOKYMEHT.

Mpu Heobxoaumoct KBC AM e Bnese B ANaNor ¢ pbKOBOACTBOTO Ha CbOTBETHUTE KOMMaHMM, ako e Heobxoammo,
npegu Aa rnacyea. CnegHUTe enemeHTH, Hapea ¢ Apyrn, moraT Aa npegu3BuKaT Ananor:
e Jlunca Ha NPO3pPaYHOCT OKOJI0 eNeEMEHTUTE HAa MKOHOMMWYECKO, CTPATErMYECKO, KOPNOPATUBHO YNpaBAeHWe Uan
KOprnopaTMBHA CoLMaNHa OTTOBOPHOCT;
e Cnabo npepcraBsHe MO OTHOLWEHME Ha eAuMH WM MOBeYe KpUTepuu 3a ,yCTOMUMB BU3HEc” B cpaBHeHue C
oCTaHanuTe;

* Bu3Hec-MKOHOMWYECKM MepPKMK, KOUTO 3annaLlBaT Aa YHULLOXKaT CTOMHOCTTA Ha aKUumnoHepure.
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MonntnKaTa e cbCcpenoTodeHa OKoo KomuteTa 3a rnacyBaHe W aHraxKMpaHe Yypes MbJHOMOLWHMK Ha KBC AM, KoiTo
KOOPAMHMPA Pas3IMYHUTE CTbMNKM OT npwaaraHata loauTuka. MoHe BegHbXK roAMWHO M BCEKM MbT, KOraTo Mma
KOHKPETHO MCKaHe 3a ToBa, [oNTUKATA 3a r1acyBaHe W aHraxKMpaHe Ypes NbJAHOMOLLHUK We 6bae npepasriexkaaHa n
eBEHTya/IHO M3MeHeHa. 3a Aa dopmyampa cBoUTE MHCTPYKLMKM 3a rnacysaHe, KBC AM u3non3Ba npenopbKkuTe 3a
rnacyesaHe, 6asupaHu Ha pedepeHTHaTa MNOAMTMKA 33 rnacyBaHe, paspaboteHa OT YCAyrnM 3a WHCTUTYLMOHANIHM
aKumMoHepwu - Institutional Shareholder Services (ISS), NPOKcK KOHCyNTaHTCKa ¢Mpma, KOATO e BoAell, AOCTaBYMK Ha
pelLeHnn 3a KOPNopPaTUBHO yrNpaBAEHME U OTTOBOPHU MHBECTULMU. ociegHaTa BepCcUA Ha Tasu NOIMTUKA 3a r1acyBaHe
MoXe aa 6bae HamepeHa Ha yebcaiiTta Ha ISS upes cnegHus AnHK: https://www.issgovernance.com.

3a noseye UHd)OpMGL{UFI suxme [1o/UMUKQ 30 2/10Cy8aHEe U GH2aXUpaHe Ype3 NbaHOMOWHUK: (kbcgroup.eu)

5. MpenpaTku Kbm MeXKAYyHapoAHU CTaHAAPTH

KBC Group, KbM KosATO npuHagaexxm KBC AM, ce e aHraxupana CbC CAeAHUTE MEXAYHAPOAHU BM3HEC KoAaeKcu u
WHBECTULMOHHATa NoAnTMKa u npouecn Ha KBC AM ca B CbOTBETCTBUE C Te3U aHFaXKMMEHTH:

o ®uHaHcoBa MHMUMATMBA Ha [porpamaTta Ha OOH 3a oKonHata cpega (UNEP Fl) MpuHUMnM 3a OTroBOPHO
6aHKupaHe;

o KONEKTUBHUAT aHTaXKMMEHT 3a AelMCTBUA B 061aCTTa Ha KAMMmaTa, ¢ Korto KBC Group ce aHraxupa ga ctumynampa
€KONOTN3NPAHETO Ha MKOHOMMKATA, AOKOJKOTO € Bb3MOXKHO, M MO TO3M HA4YMH Aa OrpaHuym rnobanHoTo
3aTonnaHe 3HaumTenHo nog 2°C, Kato ce ctpemu kKbMm 1,5°C, B cboTBeTCTBUE C [lapuiKkKaTa KOHBEHLUMA 33 KIMMATa;

o AHra)kMmeHT 3a PUHaHCUpaHe 6e3 TIOTIOHEB AWM, KOETO HacbpyaBa GUHAHCOBUTE MHCTUTYLIMK A Ce OTKaKaT oT
TIOTHOHEBaTa MHAYCTPUA;

e [MpuHumnu Ha OOH 3a OTroBOPHU MHBecTUUMKU. Tesn MpUHUMNK ca pa3paboTeHn OT mexayHapogHa rpyna
WHCTUTYUMOHANHU MHBECTUTOPW, OTPaA3ABalLM HAPACTBALLOTO 3HAYEHME HA EKOJNIOTUYHUTE, COLMANHUTE WU
KOPMNOpaTUBHUTE BLMNPOCK 3a yNpaBAeHMEe Ha MHBECTULMOHHUTE NPaKTUKKU. MpouechT belwe opraHU3MpaH oT
leHepanHua cekpeTtap Ha OOH.

lMpuryun 1:

KBC we skarouu svripocume Ha ESG 8 npoyecume Ha UHBECMUYUOHEH QHAAU3 U 83eMaHe HA peuweHUus.

Mpunyun 2:

KBC we 6v0e akmuseH cobcmeeHUK U we 8Kka4u npobaemume Ha ESG 8 Hawume rnoaumuku u npaKkmuku 3a
cobcmeseHocm.

lMpuHyun 3:

KBC we mvpcu nooxo0auy0 ornosecmsasaHe ro 8brpocu, c8vp3aHu ¢ ESG, om cybekmume, 8 Koumo uHeecmupame.
lMpuHyun 4:

KBC we Hacvp4asa npuemaHemo u npuaazaHemo Ha lpuHyunume 8 UH8ecmuyuoHHamMa UHOYCmMpus.

lMpuHyun 5:

KomnaHuume om KBC we pabomam 3aedHo 3a nodobpssaHe Ha HAWaAmMa ehekmusHocm rnpu npusazaHemo Ha
lpuHyunume.

lpunyun 6:

Bcaka komnaHusa om KBC we 0oknadea 3a Hauwume deliHocmu u HarnpedvKa 8 npusaazaHemo Ha lpuHyunume.
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doHpoBeTe 3a OTTOBOPHO MHBecTMpaHe Ha KBC AM umHBecTMpaT CUCTEMATUYHO B KOMMAHUW WM NpaBUTencTsa OT
06eKTUTEe 32 OTFTOBOPHOTO WMHBECTMPAHE, OnpedefieHn OT eKWUN OT aHanu3aTopu. Bcmukm emuteHTn Tpabsa pa ca
npoBepeHu No npegBapuUTenHo onpeaeneH Habop OT KPUTEPUN, KOUTO ca onpeaeneHn OT U3CNeA0BaTe/ICKMA eKMn 3a
0TroBopHO MHBecTupaHe Ha KBC AM no npenopbka Ha KOHCYNTaTUBHMA CbBET 33 OTTOBOPHO MHBECTMpaHe. KaTto yact
OT npoueaypaTta 3a NpoBepKa, eMuTeHTUTe TPA6GBa Aa OTroBapAT HAa HAKOJIKO MEXAYHAapOAHWU CTaHAAPTa, KaTo Hal-
BaXKHUTe ca NpuHUMnuTe Ha FnobanHua gorosop Ha OOH, KoHBeHUMNUTE HAa MexayHapoaHaTa opraHM3auma Ha Tpyaa,
HacokuTe Ha OUCP 3a MynTMHAUMOHANHWUTE NPEeANnpPUATUA, PbKOBOAHUTE NpuHUMIM Ha OOH OTHOCHO 6u3Heca u
YyoBeLuKuTe npasa.

6. WNcTopuyecKo cpaBHeHue

KonebaHuaTa B 6pos Ha ekcnosuummTe OT roanHa Ha roamMHa ca HOPMaaHU M MOraT Aa 6bAaT NPUUMHEHMU, Hapes, C
APpYroTo, OT NoBeye OMNOBEeCTABAHMA M MPOMEHW B MO3ULUUTE Ha WHBECTULMOHHMTE ¢doHpoBe. Mona, umaliTe
npeasua, Ye OCBEH HalMTE MNOAUTUKM 3a M3KIKOYBAHE M HAKOM cneumdudHn PAI, KOMTO ca CBbP3aHu C LeauTe Ha
noptdeina Ha UHBECTULIMOHHUTE GOHA0BE 33 OTFOBOPHO MHBECTUPAHE, KaKTO e 06ACHEHO B KOJI0HaTa ,,Jlelicteuna”,
WMHBECTULMOHHUTE peLleHMA He Ca M3PMYHO HAaCOYEHM KbM eKcrnosunummTe Ha Tesun PAL. OcseH ToBa cneunduyHuTe
M3MCKBAHMA 33 AOKNaABaHe, HaNpMMep KaTo ce B3emaT Npeasua, Ha-HoBuTe HaanyHu ESG AaHHM, KOUTO BCe oue
He ca 6WAM HaNMYHW, KOraTo Ca HanmpaBeHM MbPBOHAYANHWUTE WHBECTUUMW, MPABAT TOBA Ha NpPaKTUKa MHOro

npean3BuKaTenHo.

NcTopunyecko cpaBHeHue Ha 2023r. cnpamo 2024r.

KaTo uano B ToBa OTYMTAHe He ca 3abennazaHun ronemm NPOMEHUN Ha roguiliHa 6asza. MeTtoponoruaTa, U3non3saHa oT
HalwnTe A0CTaBYUNUU Ha AaHHU, € CTabunHa u CblWO0 TaKa HMBATA Ha HawWwUTe UHBECTULUUN Ca B CbOTBETCTBUE C
npeaxogHata rogmHa. Bonpeku, ye PAl Ha HUBO EMUTEHT MOXKe 43 Ca Ce NPOMEHWUN APACTUYHO 33 HAKON EMUTEHTMH,
Ha O606LLI,EHO HWBO HE BUXOaMe roiemMmun npomeHu.
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To3u 00Knad cvOvpxa uHgpopmayua (,MHpopmayusa®), noayseHa om MSCI Inc.,, HeliHume dunuanu unu
docmasyuyu Ha uHgpopmayus (,MSCl compyoHuuyu*) u moxce 0a e U3MoA36aH 3a U34UCAABAHE HA pe3yamamu,
OUEeHKU unu Opyeu nokaszamesnu. VMHgopmayuama e camo 3a e8bmpewHa yrnompeba u He moxce 0a 6bvie
8b3r1pou3sexoaHa/ pasnpocmpaHeHa nod KAKeAamo u 0d e (opmMa uau Uu3rosa36aHd KAmo OCHO84 UAU
KOMIMOHeHmM Ha Kakeumo u 0a 6usno puHAHCo8U UHCMPYyMeHmMuU, npodyKmu uau uHoekcu. CompyoHuyume Ha
MSCI He 2apaHmMupam opuauHaaHOCMmMa, MoYHOCMmMa u/unu MbAHOMAMa Ha Kakeumo u 0a e GaHHU unu
WHopmayus myk u U3puyHO 0OMKa38amM BCAKAKBU U3PUYHU UAU NOOpa3bupawu ce 2apaHyuu, 8KAI0HUMESHO 3d
npodasaemocm u 200Hocm 3a onpedesneHa uen. UHpopmayuasma He e npedHasHavyeHa 0a npedcmasnsasa
UHBeCMuUYuoHeH cbeem UAU MPernopbka 3d 83eMaHe (Unu 8b30bPHAHE Oom 83emMdHe) Ha UHBECMUUYUOHHO
peweHue, U Ha Hesl He Moxce 0a ce pa34yuma Kamo makasa, HUmo mpsabea 0a ce npuema Kamo UHOUKayuA unu
2apaHyuA 3a 6v0ewu peayamamu, aHanu3u, Mpo2Ho3U U npedckazaHusa. Humo eduH om compydHuyume Ha MSCI
He HOCU HUKGK8A 0mMa0B80pPHOCM 30 KAK8UMO U 0a bus10 epewKku uau rnpomnycKu 8b8 8pb3Ka ¢ KAK8UMo u 0a 6uso
O0aHHU UAU UHOPMayus mykK, unu Kakeamo u 0a e omeo8opHOCM 30 KAK8UMO U 0a 6uao npeku, Henpeku,
creyuanHu, HaKaamesHu, nocaedsawju uau Opyau wemu (8Ka4YUMenHoO MponycHamu nonsu), 0opu ako e
ysedoMeH 30 8b3MOXHOCMMA 30 MAKU8A Wemu.

Copyright ©2026 Sustainalytics, komnaHusa Ha Morningstar. Bcu4ku npasa 3anaseHu. Hgopmayuama, 0aHHUmMe,
aHaausume u MHeHuama, ceOvbpxawu ce myk: (1) ca cobcmeeHocm Ha Sustainalytics u/unu Hezosume
docmasvuyu Ha cbObpHCaHUE; (2) He MOXce Oa ce Konupa Uau pasrnpocmpaHA8d OC8EH C U3PUYHO paspeuwieHue; (3)
He npedcmaesnAsam UH8ECMUYUOHeH cbeem usau 00obpeHue Ha NPodyKm, NPoeKm, UHBECMUUUOHHA cmpame2us
unu pasenexcoaHe HA KOHKPemMHU €KO/A02UYHU, COUUGAHU UAu YnpaseaeHCKU 6blpocu Kamo 4Yacm om
uUHBecmMuyuoHHa cmpameaus; (4) ce npedocmasam camo 3a UHGHOPMAYUOHHU yenu; u (5) He e eapaHmupaHo, ye
€a MbHU, MOYHU UAu HaspemeHHU. UHgopmayuama, memodosoauume, UHCMpymeHmume, oueHKkume, 6aHHUMe
U MHeHusama, cevp3aHu ¢ ESG, cv0vbprcawu ce unu ompaseHu myk, He cad HACoYeHU KbM Uau npedHAa3HavyeHu 3a
u3nonseaHe uau  pasnpocmpaHeHue cped 6asupaHu 6 MHOus KaueHmu uau nompebumenu u
pasnpocmpaHeHuemo um 0o 6a3upaHu 8 UHAuA ¢usuyecku unu rpuduyecku auya He e paspeweHo. Humo
Morningstar Inc., Sustainalytics, Humo mexHume Aocmas4yuyu HA CLOBPHAHUE M0eMam Kakeamo u 0a e
0mMa080pPHOCM 34 U3M0/38AHEMO HA UHPOPMAYUAMA, HUMo 3a delicmeuama Ha Mpemu CMpPAHU 8b8 8PB3KA C
UHhopmMayusama, HUMo HOCAM 0Ma2080PHOCM 3a MbP208CKU PeWeHUs, wemu uau opyau 3a2ybu 8b8 8pb3KA C
UHopmayusma unu HeliHomo u3nonszeaHe. M3mon3saHemo HA OaHHUMe e npedmem HA npasusama u
ycnosuama, docmuriHu Ha https://www.sustainalytics.com/legal-disclaimers.

S&P Trucost Limited © Trucost [2026]

To3u dokymeHm e nybaukayua Ha KBC Asset Management NV (KBC AM). UHgpopmayusma moxce 0a 6voe
npomeHeHa 6e3 npedynpexoeHue U He npedsaaaa 2apaHyua 3a 6vdewemo. Huwo 8 mo3u 0oKymeHm He Mmoxe 0a
6v0e 8b3Mpoussex0aHoO be3 npedsapuMenHOMo U3PUYHO NUCMeHO cvenaacue Ha KBC AM. Tazu uHgopmayusA ce

ypemda o 3aKkoHUmMe Ha benzusa u e npedmem Ha U3Karn4vYumenHama fopucdur(qu,q Ha HeliHume C'defIULL{CI.
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