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Un. 1. O6LWM NONOXKEHNA U NPUHLUMK

1) YnpaBnaBawloTO ApYXecTBO MpuemMa wu npunara
HacTosLaTa NnonMTuKa ¢ Len onpegensHe Ha npuHuunuTe
N M3NCKBaHMATA 3a hOpMUPaHe Ha Bb3HArpaxaeHuaTa B
Y ,OBb Acet MenumpkmbHT® ALl (Y[), KosiTo o6xBalla
BCMYKM (POPMM Ha Bb3HArpaxaeHus, Kato 3annatm u
apyrm  UHAHCOBM  w/unu  maTepuanHu  CTUMynu,
BKNIOYMTENHO  obnarn, CcBbp3aHM C  OoOpPOBOMHO
NMEHCMOHHO W/MNu 34paBHO OCUrypsiBaHe.

2) WNanckeBaHuATa No HacToswara nonutuka ce npunarat
3a obnarm OT BCSKakbB BMA, M3NnawaHn ot
yNpaBnsBaLloTo APYXeCTBO, 32 BCUYKM CyMM, U3nnaiiaHm
MPAKO  OT  KONMEKTMBHUTE  WHBECTULMOHHUW  CXeMW,
BKIMIOYUTENHO Takcy 3a MOCTUrHATU pe3yntaTu, U 3a BCAKO
NPexBbprsHe Ha AANOBe WMNU akuMm OT  KOMEKTUBHM
MHBECTULIMOHHM CXeMM B Nof3a Ha nuuata no yn. 2, yn. 1,
KakTo M Ha BCeKW Jpyr chnyxurten, 4ueTto obuwo
Bb3HarpaxgeHne e CbMoCTaBMMO C Bb3HarpaxaeHusTa
Ha nvuaTa no un. 2, an. 1.

3) Bb3HarpaxgeHuata no an. 1 He  BknodBar
OONMbIAHWUTENHW NnaLwiaHus unu obnarn, KOUTo ca 4acTt oT
obla HeguCKpeuuoHHa MOMUTUKA, KOATO Ce OTHacs 3a
LUANOTO ynpasnsiBawo APY>KECTBO, U KOUTO He noowpsisat
NMOeMaHeTo Ha PUCKOBe.

4) YnpaBnaBallOTO APYKECTBO npwnara nonuTukarta
KaTo cnasea crie4HUTe OCHOBHU MPUHLMMK:

a) Hacbp4aBa pas3yMHOTO M edPeKTMBHOTO ynpaBfeHne Ha
puUcka Ha YnpaBnsBaLLOTO APYXECTBO WM He noolupsBa
noemMaHe Ha pUCK, HECbOTBETEH Ha PUCKOBUTE Npodumnu,
npasunata wnu  ydpeguTenHute  OOKYMEHTM  Ha
ynpaBnsBaHUTE KOMEKTUBHU WHBECTULMOHHM  CXeMW,
Kakto 1 He 3acdra M3MbSIHEHMETO Ha 3a4b/IKEHMEeTO Ha
ynpaBnsaBawoTo APYKeCTBO Aa AencTBa B Han-gobbp
WHTepeC Ha KOMeKTMBHAaTa MHBECTULIMOHHA CXeMa.

6) cbobpassaBaHe C OusHec cTpaTerusTa, LUenuTe,
LEHHOCTUTE W WHTepecuTe Ha  ynpasBnsBaLlioTo
OPYKECTBO " Ha  ynpaBnsiBaHWUTe KOMNEKTUBHMU

MHBECTULIMOHHN CXEMW UMW HA MHBECTUTOPUTE B THX;
B) CnasBaHe Ha M3MCKBaHWATa 3a npunaraHe Ha Mepku 3a
n3bsArsaHe W npegoTBpaTABaHe Ha KOHMMKTMTE Ha
nHTEpEecH;

r) cbobpassiBaHe C MpuHUMNUTE U J4obpute NpakTku 3a
3almMTa MHTEpPecuTe Ha KIMEeHTUTE Ha ynpaBnsBalloTo
OPYKeCTBO W Ha WHBECTMTOpUTE B yMpasnsiBaHUTe
KONEKTUBHU MHBECTULIMOHHUN CXEMMN.

5) Mpn wn3roTBAHETO M npunaraHeTo Ha nonuTukara,
yNpasnsBalloTo APYXKecTBO npegrnpueMa Mepku 3a
CbOTBETCTBME Ha MPUHUMMUTE 3a Bb3HArpaxgeHuve mno
HauMH M OO CTeneH NoAxXo4sALWM 3a pasMepa M BbTpellHa
opraHuM3auus Ha ynpaBnsBallOTO APYKECTBO, KaKTo M C
xapaktepa, ob6xBaTa 1 CNoOXXHOCTTa Ha AeNHOCTTa My.

Un. 2. Kateropun nepcoHan, 3a KOUTO ce npwunara
nonuTukara

1) Hacrosiwara nonutMka MMa SENCTBME OCHOBHO 3a
KaTeropuute nepcoxan, KOWTO npeacraesnsisaT
LMOeHTMdUUMpaH nepcoHan“ no cMmmucbna Ha yn. 18 ot

Art.1. General provisions and principles

1) The Asset Management Company adopts and
applies this policy in order to define the principles and
requirements for remuneration formation in UBB Asset
Management AD, which covers all forms of
remuneration such as salaries and other financial and /
or material incentives, including benefits, related to
voluntary retirement and / or health insurance.

2) The requirements under this policy apply to
benefits of any kind paid by the management company
for all amounts paid directly by collective investment
schemes including performance fees and for any
transfer of units or shares of collective investment
schemes to the benefit of individuals under art. 2, para.
1, as well as to any other employee whose total
remuneration is comparable with the remuneration of
the persons under art. 2, para. 1.

3) The remuneration under para. 1 do not include
additional payments or benefits that are part of a
general non-discretionary policy that applies to the
whole of the management company and which does
not encourage risk-taking.

4) The Asset Management Company implements the
policy by complying the following basic principles:

(a) promote sound and effective risk management of
the management company and do not encourage risk-
taking that is inconsistent with the risk profiles, rules or
instruments of incorporation of the managed collective
investment schemes and does not affect the
management company's obligation to act in the best
interests of the collective investment scheme.

(b) compliance with the business strategy, objectives,
values and interests of the management company and
of the managed collective investment schemes or of
the investors;

(c) compliance with the requirements for the
implementation of measures to avoid and prevent
conflicts of interest;

(d) compliance with principles and good practices to
protect the interests of the management company's
clients and investors in the managed collective
investment schemes.

(5) When drawing up and implementing the policy,
the management company shall take measures to
comply with the remuneration principles in a manner
and to a degree appropriate to the size and internal
organization of the management company and the
nature, scope and complexity of its business.

Art. 2. Categories of personnel to which the policy
applies

1) This policy has an effect primarily on the
categories of personnel who represent "staff identified"
within the meaning of Art. 18 of the Guidelines on
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Hacokute 3a pasymMHM MOMUTUKM 3a Bb3HarpaxaeHus
cbrracHo [lupekTuBaTa 3a npeanpusTusaTa 3a KorekTUBHO
WHBECTMpPaHe B NPEXBBLPIANMM LEHHU KHMKa Ha ESMA
(Hacokute), B criyyanm ve ¢ npodpecuoHanHara cu AenHOCT
Te OKa3BaT CbLECTBEHO BIMSIHUE BbBPXY PUCKOBUS
npodun Ha ynpaefsiBaHWUTE OT  YNpaBNsBaLOTO
OPYKECTBO KONMEKTUBHW MHBECTULIMOHHU CXEMMU:
1. Cnyxutenute Ha pbKOBOAHU ONBXHOCTU:

¢ yrieHoBe Ha CbBeTa Ha ANPEKTOPUTE;

e NULla C NpeAcTaBuTenNHa BnacT (MPOKypUCT, No
MbAHOMOLLHO);

e pbKoBOAMTEN OTAEN ,HOopMaTNBHO CHLOTBETCTBUE®;

e pbKOBOAMTEN OTAEN ,YNpaBneHue Ha pucka“;

e pbkoBoauTen otgen ,lpasen”.

2. CnyxuTenu, YMATO OENHOCT € CBbp3aHa C
noemaHe Ha pUcKoBe:

e MopTdONNO MEHNIKbPY OT oTaen ,MHBecTMuMmn n
aHanus“, KOMTo HeNnocpeacTBEHO B3eMaT MHBECTULIMOHHN
peLLeHuns.

3. Cnyxwurtenu,
yHKLUUN:

e pbKkoBoauTen otgen ,MHesectuummn n aHanms

e pbkoBoauTen otaen ,CyeToBOACTBO".

4. Bcuykm apyrm CnyXXuTenu, 4mmnTOo
Bb3HArpaxgeHnsi ca CbUM3MEpPUMM C Bb3HarpaxaeHusata
Ha cnyxutenm no 7. 1 1 2 1 YunTo nNpohecrmoHanHm
OENHOCTN OKa3BaT BNUSHME BbPXY PUCKOBUSA nNpochmn Ha
ynpasnsaBaHUTe oT ynpaBsnsBaLloTo OPYXeCTBO
KONEKTUBHN NHBECTULMOHHN CXEMW.

2) BwbsHarpaxgeHusita Ha nuuyata no an. 1, 1. 1,
n3nbiHABaWmM pyHKUMM B ob6nacTTa Ha ynpaBneHWeTo Ha
pucka M HOPMaTMBHOTO CbOTBETCTBME, CE€ KOHTponupart
npsiko ot Komuteta no Bb3HarpaxaeHuaTa.

3) Jlvuata no an. 1, T. 3 nonyyaBaT Bb3HarpaxaeHue,
Ccbobpa3eHo C MOCTUraHeToO Ha UenuTe, CBbp3aHu C
dyHKUMUTE MM, He3aBUCUMO OT pesynTatute Ha
CEeKTOpUTE Ha AENHOCT, KOUTO TE€3U Nnnua KOHTponupar.

4) Tpunoxexue |l kbm Hacokute npegocrtassa nogpobHa
MHbopMaums 3a ToBa KOW M3UCKBAHMSA Ce npunarat KbM
yrnpaensBawmTe OpYXeCTBa KaTo LiAno 1 Kov ce npunarat
caMo KbM TeXHUS naeHTUdULMpaH nepcoHarn.

n3nbobiHABaLWN KOHTPOJTHHN

Un. 3. CTpyKkTypa Ha Bb3HarpaxpgeHusita

1) YO moxe pfa umsnnawia KakTo MOCTOSIHHM, Taka u
NPOMEHINBU Bb3HarpaxaeHus.

2) TloCcTofAHHM BB3HArpaXxgeHWss ca BCUYKM NfallaHus
unu gpyru obnaru, KOUTO ca onpeaeneHy npeaBapuTenHo
N He 3aBUCAT OT nocTurHatua pesyntaTt. [MoCTOsIHHOTO
Bb3HarpaxgeHve ce opmupa B 3aBUCUMOCT OT HMBOTO
Ha OfTbXHOCTTA, KOMMNETeHUMM U npoddecroHaneH onut.
To BKMNOYBa OCHOBHOTO Bb3HarpaxgeHve "
OOMbIHUTENHUTE TPYAOBU Bb3HarpaxaeHns ¢ NOCTOSIHEH
Xapakrtep.

3) Kputepunte w©n npouenypute 3a onpegensHe Ha

MOCTOSIHHOTO  Bb3HarpaXgeHwe Cce ypexgaTr BbB
BbTpelwHnTe npaBuna 3a paboTHa 3annarta Ha Y.
4) TpoMeHnNnBK Bb3HarpaxageHus ca BCUYKM

OONBIIHUTENHU NNnawaHna unn apyru obnaru, KouTo ce

Sensitive Remuneration Policies under the ESMA
Directive (the Guidelines) if by their professional
activities they exercise a significant influence on the
risk profile of the managed by the management
company collective investments schemes:

1. Managerial staff:
» members of the Board of Directors;
* persons with representative power (procurator,
power of attorney);
* Head of Regulatory Compliance Department;
* Head of Risk Management Department;
* Head of Legal Department.

2. Employees who engage in risk-taking
activities:
* Portfolio managers from the Investment and Analysis
Department, who directly taking investment decisions.

3. Employees exercising control functions:
* Head of Investment and Analysis Department;
* Head of the Accounting Department.

4. All other employees whose remuneration is
comparable with the remuneration of employees under
items 1 and 2 and whose professional activities have
an impact on the risk profile of the managed UCITS.

2) The remuneration of the persons under para. 1,
item 1, performing functions in the field of risk
management and normative compliance, shall be
directly supervised by the Remuneration Committee.

3) The persons under para. 1 item 3 shall receive
remuneration consistent with the achievement of the
objectives related to their functions, irrespective of the
performance of the sectors of activity which they
control.

4) Annex Il to the Guidelines provides detailed
information on which requirements apply to
management companies as a whole and which apply
only to their identified personnel.

Art. 3. Structure of remuneration

1) The MC may pay both fixed and variable fees.

2) Fixed remuneration is any payment or other
benefit that has been determined in advance and does
not depend on the result achieved. Fixed remuneration
is based on job level, competencies and professional
experience. It includes basic salary and additional fixed
wages.

3) Criteria and procedures for determining fixed
remuneration are governed by the Internal Rules of
Wages of the MC.

4) Variable fees are any additional payments or
other benefits that are determined and paid depending
on the result achieved or other contractual terms.
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onpeaenaT v m3nnawaTt B 3aBUCUMOCT OT MOCTUrHaTUS
pesynTaT unu OT ApYyrM AOrOBOPHO OMNpeAerneHn yCroBus.
[MpomMeHNMBOTO Bb3HArpaxgeHwe ce pasnpegensd nog
dopmata Ha OGoOHycM ¥ npemun, HaducnsiBa ce Bb3
OCHOBa Ha KpWUTEpUWM 3a OLEHKa Ha W3NbfHEHWEe Ha
JeHocTTa M ce wM3nnawa npu  cha3BaHe Ha
N3NCKBaHUATa, NpedBUAEHM B HacTosLWMTE MpaBuna,
HopMaTMBHUTE akToBe U Hacokute.

5) Kputepunte un  npouenypute 3a  OuUeHsABaHe
(aTecTupaHe) Ha cnyxutenuTte, kacaelly NPOMEHMMBOTO
Bb3HarpaxgeHue, ce onpegendat CcbC 3anoBeq Ha
npeacrtasnssawmte Y[ nuua, cnen npeaBapuTenHu
npenopbku Ha KomuTteTa no Bb3HarpaxgeHuara.

6) KoHkpeTHUTe napameTpu npu  ONpedensHe u
usnnawiaHe Ha nNPOMEHMMBOTO Bb3HAarpaxgeHve, ce
onpedenaT CbC 3anoBed Ha npeacrtaeBnsBawute Y[
nvua, cnep npeasaputenHo pewexve Ha KomwuteTta no
Bb3HarpaxgeHudaTta 3a Buga (napvyHu cpencrtsa, AsnoBe
OT ynpaBnsBaHUTE KOMEKTUBHU WHBECTULIMOHHM CXEMMU,
OPYrM VMHCTPYMEHTM) u obwima pasmep Ha BoHycuTe u
npemunTe, KOMTO MoraT Aa 6bvaaTt pasnpegenexu B Y/ 3a
CbOTBETHa (pMHaHCOBa roguHa.

7) 3a Bcsika kaTeropus nepcoHarn CbOTHOLIEHNETO MEXAY
NMOCTOAHHO W MPOMEHNUBO Bb3HarpaxaeHue e pasrfinyHo
KaTo MakcumanHaTa ropHa rpaHuua Ha NPOMEHMMBOTO
Bb3HarpaxaeHue He MOXe Aa Ha[BulaBa MakcumarnHara
ropHa rpaHvla Ha NOCTOSAHHOTO Bb3HarpaxaeHue.

8) lMocTtosiHHOTO Bb3HarpaxgeHue TpsibBa aa
npeacrTaBnsiBa [OCTaTbYyHO ronsiMa 4Yact oT  obwmsa
pasMep Ha Bb3HarpaxgeHueTo, Taka 4e Ja nos3BossiBa
npunaraHeTo Ha rbBKaBa MONMUTUKA 3@ NPOMEHMMBOTO
Bb3HarpaxageHue, BKITIOYMTENHO Bb3MOXHOCT Aa He 6bae
nsnnaTeHo, Korato  npegBapuTenHo  onpegeneHun
KpUTEPUU 1 NOKasaTenu He ca U3NbIHEHN, KakTo M KoraTto
€ Hanuue 3HauyuTenHo BnowasaHe Ha (UMHAHCOBOTO
cbCTOosiHMe Ha Y[, ocobeHo B cnyyauTe, korato B
pe3ynTaT Ha TOBa MOXe Ja Ce O4akBa MpeKkpaTsBaHe Ha
JenHocTTa.

Un. 4. U3anckBaHuA npu onpeaensiHe U U3nnawjaHe Ha
NMPOMEH/TMBOTO Bb3HarpaxaeHue

1) Korato Bb3HarpaxkgeHneto e  06Bbp3aHO C
pesyntatute OT AEWHOCTTa, HEroBusAT O6Ly pasmep ce
OCHOBaBa Ha KOMGWHALMA OT OLeHkaTa 3a pesynratute
Ha OTAENHOTO NUUEe U Ha OpraHW3auMoHHOTO 3BEHO, B
koeTo paGoTu, WM Ha CbOTBETHATa KOJIEKTUBHA
VHBECTULMOHHA CXema, PWUCKOBUS W Npodur, KakTo wu
UANOCTHATE pe3ynTaTy Ha YMnpaBnsiBalloTo APYXECTBO,
KaTo oueHKaTa Ha WHAMBUAyanHWTE pes3ynTatu ce
M3BbpLUBa Bb3 OCHOBA Ha (HUHAHCOBU U HeUHAHCOBWU
nokasaTenu KaTo:

e V3MbIHEHWE Ha CNeundUYHI U CPOYHU 3aaauun,

e MPUHOC KbM (PMHAHCOBUTE pesynTaTy,

e MoByLLaBaHe Ha npodecnoHanHaTa
KBanudumkauus,

e MposiBEHA NOSINTHOCT M €KUMHOCT,

* [pyrun.

Variable remuneration is distributed in the form of
bonuses and bonuses, accrued on the basis of
performance evaluation criteria and paid according to
the requirements of the current rules, regulations and
guidelines.

5) The criteria and procedures for the valuation
(appraisal) of employees regarding variable
remuneration shall be determined by order of the
persons  representing the AB, upon  prior
recommendation of the Remuneration Committee.

6) The specific parameters for the determination and
payment of the variable remuneration shall be
determined by an order of the persons representing
the CA, after a decision of the Remuneration
Committee on the type (cash, shares of the managed
collective investment schemes, other instruments) and
the total amount of bonuses and premiums that may
be allocated to the MC for the relevant financial year.

7) For each staff category, the ratio between fixed
and variable remuneration is different, and the
maximum upper limit of variable remuneration may not
exceed the maximum wupper limit of the fixed
remuneration.

8) Permanent remuneration should represent a
sufficiently large proportion of the total remuneration so
as to allow for a flexible variable remuneration policy,
including the possibility of non-repayment when
predetermined criteria and indicators are not met, as
well as when there is a significant deterioration in the
financial condition of the MC, especially in cases
where a termination of business can be expected as a
result.

Art. 4. Requirements for the determination and
payment of variable remuneration

1) Where remuneration is tied to performance, its
overall amount is based on a combination of the
performance appraisal of the individual and the
organizational unit in which he operates or of the
collective investment scheme, its risk profile, as well as
the overall results of the management company, the
individual results being evaluated on the basis of
financial and non-financial indicators such as:

e implementation of specific and time-based
tasks,
contribution to financial results,
increase of the professional qualification,
loyalty and teamwork,
others.



2) OueHkaTa Ha pesyntatmte € 4acT OT OLEeHbYeH

npouec, obxBaliall nepuos OT  HAKOMKO  TFOAMHM,
cbobpaseH C nepuvoda Ha [ObpkaHe, MpenopbyaH Ha
MHBECTUTOpPUTE B cboTBeTHaTa KONeKTVBHa

WMHBECTULIMOHHA CXEMa, ynpaensiBaHa OT YNpaBnsABaLLlOTo
OPYXeCTBO, C LUen ga ce rapaHtupa, 4e OLEeHSABaHeTo ce
OCHOBaBa Ha No-ObIrOCPOYHM pesyntaTtu Ha
KOMeKkTUBHaTa WHBECTULMOHHA CXemMa W pPUCKOBUS W
npodun, Kakto M 4e aKTMYECKOTO u3nnawjaHe Ha
enemMeHTUTe OT Bb3HarpaxgeHneto, o06Bbp3aHn C
pesynTaTuTe, ce pa3cpoyBa B CbLLMSA NEPUOA.

3) [apaHTMpaHO nNpPOMEHMMBO Bb3HArpaxgeHue ce
npegocTaBs camo MO WU3KIHYEeHWe Npu Ha3HayaBaHe Ha
HOBW CIyXMTENM U camo 3a MbpBaTa roavHa, cregsaia
HasHa4yaBaHeTo VM.

4) B pewenueTo no an. 1 ce onpegensd nooxogsLioTo
CbOTHOLLUEHNE MeXAy MOCTOSHHOTO W MPOMEHMNBOTO
Bb3HarpaxgeHue, KaTto NoCTOSHHOTO Bb3HarpaxaeHve ga
npeacTaBnsiBa  AOCTaTbYHO BUCOK AANn  OT  UANOTO
Bb3HarpaxgeHne W ga no3BonsiBa npuraraHeTo Ha
rbBKaBa MOMMTMKaA MO OTHOLUEHWE Ha MPOMEHMMBUTE
eneMeHTM  Ha  Bb3HarpaxgeHuweTto,  BKIHOYUTENHO
Bb3MOXHOCT MPOMEHMMBO Bb3HArpaxgeHue ga He ce
nsnnawa.

5) MMnawaHusaATa, CBbp3aHu c NpeacpoYHOTO
npekpaTsaBaHe Ha [JOroBop, OTpassBaT MoOCTUrHaTUTE B
TeYeHne Ha BPEMETO pe3ynTaTu U ca onpegeneHu no
HauuH, KOWTO Ja He Hacbp4yaBa Heycnexa.

6) W3mepBaHeTO Ha pesyntatute OT [OEWHOCTTa,
M3MON3BaHO 3a U3YUCMABAHE Ha  NPOMEHIMBUTE
€NeMeHTN Ha Bb3HarpaXxgeHMeTo Unu CbBKYMHOCTUTE OT
NPOMEHNNBU €MNEMEHTU, BKITHOYBA USNOCTEH MEXaHU3bM
3a KOpeKkuMn C uen OTYMTaHe Ha BCUYKM HaCTOSLKN U
6baeLm puckose.

7) B 3aBUCMMOCT OT MpaBHO-OpraHu3auuoHHata gopma
Ha KONeKTMBHaTa MHBECTULMOHHA CXEMa U HEMHUS yCTaB,
npaeuna unu y4ypeauTenHn JOKyMeHTU, Han-manko 50 Ha
CTO OT MPOMEHSIMBOTO Bb3HarpaXgeHwe ce CbCTou OT
OSnoBe OT CbOTBETHATa KOMEKTMBHA WHBECTMLMOHHA
CXemMa WNM paBHOCTOWMHM MpaBa Ha COOCTBEHOCT, WM
WHCTPYMEHTU, CBBbP3aHW C akuMuTe, UM PaBHOCTOWMHM
HenapuyHM WHCTPYMEHTU CbC CTUMYNM CbC CbliaTa
€(EKTMBHOCT KaTo OCTaHanuTe MHCTPYMEHTU, KaTo TO3u
npar Moxe Aa 6bae MO-HUCHK, ako ynpaBrneHUeTo Ha
KONeKTUBHaTa WMHBECTULUMOHHA CXema npefcraensiea no-
mMarnko oT 50 Ha cTo oT 06wusa nopTdenn, ynpaensasaH ot
ynpaBnsBaLloTo APY>KECTBO.

8) (n3m. 02.10.2020r.) MHCTpymMeHTUTE MO T. 7 ca obekT
Ha noaxoAswa MonuMTMKa 3a 3agbpXaHe, Uenswa
nocturaHe Ha CbOTBETCTBUE MeXZy CTUMyNUTE MU
WHTepecuTe Ha ynpaensBaLloTo OpYXecTBo,
ynpaBnsiBaHUTE KOJNEKTUBHM WHBECTULMOHHM CXEMWU W
npuTexarenute Ha [gdnoBe, KaTo MonuTMkata 3a
3agbpxaHe Ce npwunara KakTo MO OTHOLWEHWe Ha
Hepa3cpoyeHaTa 4acT, Taka W MO OTHOLWEHue Ha
pascpoyeHaTa 4YacT OT MPOMEHNMBOTO Bb3HarpaxgeHve
noT.9.

9) He no-manko or 40 Ha CTO OT MPOMEHMNNBOTO
Bb3HarpaxzaeHue ce pascpoyBa 3a nepvopg ¢ MUHMMarnHa

2) The assessment of results is part of a valuation
process covering a period of several years consistent
with the holding period recommended to investors in
the relevant collective investment scheme managed by
the management company, in order to ensure that
valuation is based on, long-term results of the
collective investment scheme and its risk profile, and
that the actual payment of the performance-related
remuneration components is deferred over the same
period.

3) Guaranteed variable remuneration is granted only
exceptionally when recruiting new employees and only
for the first year following their appointment.

4) In the decision under para. 1 determines the
appropriate ratio between fixed and variable
remuneration, with a fixed remuneration representing a
sufficiently high proportion of the total remuneration
and allowing the implementation of a flexible policy
with regard to variable remuneration components,
including the possibility of non-payment of variable
remuneration.

5) Payments related to the early termination of a
contract reflect the results achieved over time and are
determined in a way that does not promote failure.

6) The measurement of operating results used to
calculate the variable components of remuneration or
sets of variable elements includes a comprehensive
adjustment mechanism to take into account all present
and future risks.

7) Depending on the legal form of the collective
investment scheme and its statutes, rules or
constitutive documents, at least 50 per cent of the
variable remuneration consists of shares in the
collective investment scheme or equivalent property
rights or related instruments with the shares, or
equivalent non-cash instruments with incentives with
the same effectiveness as the other instruments, and
this threshold may be lower if the management of the
collective investment scheme represents less than
50% of the total portfolio managed by the management
company.

8) (amended 02.10.2020) The instruments under item
7 are subject to an appropriate retention policy aimed
at matching the incentives and interests of the
management company, the managed collective
investment schemes and the unit holders, with the
detention policy also being applied both with respect to
not deferred and deferred portion of the variable
remuneration under item 9.

9) Not less than 40 per cent of the variable
remuneration shall be deferred for a period of at least
three vyears depending on the holding period
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NPOaBbIMKUTENHOCT TPY FOAMHU B 3aBMCMMOCT OT nepuoga
Ha [AbpXaHe, npenopbyYaH Ha WHBECTUTOpPUTE B
CbOTBETHaTa KOMEKTMBHA WHBECTUUWOHHA cxemMa, U B
CbOTBETCTBME C €CTEeCTBOTO Ha pUCKOBETE Ha
cboTBeTHaTa cxema. Bb3HarpaxgeHueto ce wusnnawia
NPOMNOpLMOHANHO BbB BPEMETO, a Mpu OCOOEHO ronam
pasmep Ha NPOMEHITNBOTO Bb3HarpaxgeHue
u3nnawaHeTo Ha Ham-manko 60 Ha cTO OT cymarta ce
pascpouyBa.

10) (n3m. 02.10.2020r.) NMpOMEHNNBOTO Bb3HArpaXxkaeHue,
BKIIOYMTENHO pascpoyeHaTa 4YacT OT Hero, ce mannawa
€ANHCTBEHO aKo € CbobpaseHo C LANOCTHOTO PUHAHCOBO
CbCTOSIHME Ha yNpaBnsBaWoOTO [OPYKEeCTBO U e
onpaBgaHo oOT TrfegHa Tovka Ha pesyntatute Ha
OpraHM3aunoHHOTO 3BEHO, B koeTo paboTu nuvueTto, Ha
CbOTBETHAaTa KOMEKTUBHA WHBECTMLMOHHA CXeMa M Ha
CbOTBETHUS CMNYXWUTEr, KaTo Mpu He3aJoBOJIMTENHN UMK
oTpuuaTtenHn (MHAHCOBU pe3ynTaTh Ha ynpaBnsBaLloTo

OPYKEeCTBO MNM  Ha  CbOTBETHaTa  KOMeKTUBHA
WHBECTULIMOHHA cxema obLwmsT pa3mMep Ha
MPOMEHMNBOTO Bb3HarpaxgeHue  ce HamansBsa

3HAYUTENHO, BKMOYUTENHO C HamansBaHe Ha Tekylu
KOMNeHcauun, HamansiBaHe Ha CyMW, HayvucreHn 3a
MWHan nNepuoa, nv Bb3CTaHOBSBaHe Ha BeYe HayucneHo
Bb3HarpaxmaeHue.

11) MNomuTMkata BBB Bpb3ka C obe3weTeHns npu
neHcuoHnpaHe TpsabBa pfga cboTBeTCTBA Ha OwusHec
cTpaterusita, uenuTe, LUEHHOCTUTE W ObIrocpoyvHUTE
MHTEpPEeCn Ha yrnpaBnsaBawWoTO [OPYKEeCTBO W Ha
ynpaBrsiBaHUTE OT Hero KONMEKTUBHU WHBECTULIMOHHM
CXeMu, KaTo Mpu HanyckaHe Ha cnyxuTen npeau
NMEHCMOHVpaHe OOe3LeTEeHNETO MNpU NEHCUOHUpaHe ce
3agbpxa OT YNpasnsBalLOTO APYXecTBO nog dopmaTta
Ha WHCTPYMEHTM no T. 7 3a CPOK S roavHu, a npwu
OOCTUraHe Ha MEeHCMOHHA Bb3pacT OT  ChAyXuTen
obeslleTeHMeTO NpuM NEHCMOHMPAHe ce wusnnawa nog
dopmarta Ha WMHCTPYMEHTU MO T. 7, KOUTO CRYyXUTenaTt
HsiMa NpaBo [a NPEeXBBbPIS 3a CPOK S roAnHN.

12) Cnyxutenute ce 3agbipkaBaT [a He wu3nonssar
NWYHW  cTpaTerMm 3a orpaHu4aBaHe Ha pucka unu
3acTpaxoBaHe, CBbP3aHO C Bb3HaArpaxgeHuaTa wnm
OTFOBOPHOCTTa, C Uen HamansiBaHe Ha pPUCKOBO
06Bbp3aHMTe edeKkTM BbpXy Bb3HarpaXxaeHueTo um,
npeasnaeHn B JOrOBOPUTE UM.

13) NMpomeHNMBOTO Bb3HArpaXaeHve He ce uannawa
nocpeacTBOM MHCTPYMEHTU UNN MEeToAM, KOUTO JonyckaT
3aobvkansgHeTo Ha nocoveHute B un. 108, an. 4, 1.1 - 16
OoT 3akoHa 3a  f[eWHocTTa  Ha  KOMEeKTUBHUTE
WHBECTULIMOHHN CcXeMun W ApyrMn npeanpuatnsa  3a
konektTueHo nHeecTtupare (3OAKUCAMNKWN) nsmcksaHums.

Un. 5. U3knioyeHne npu onpeaensaHe v usnnaijaHe Ha
NPOMEHNNBOTO Bb3HarpaxaeHue

YnpaBnsiBalWoTo APYXKECTBO MOXe [da He npunara
M3ncKkBaHugaTa no un. 4, an. 7-9 3a nuuarta no yn. 2, an. 1,
aKko obWMAT pasMep Ha roAUWHOTO  MPOMEHSUBO
Bb3HarpaxgeHne Ha CbOTBETHOTO IMLE He MnpeBulaBa
30 Ha cTO OT OOWOTO My MOCTOSIHHO Bb3HarpaxgeHue u
He npesuwasa 30 000 n..

recommended to the investors in the relevant collective
investment scheme and according to the nature of the
risks of the relevant scheme. The remuneration is paid
proportionally over time and, in the case of a
particularly large amount of variable remuneration, the
payment of at least 60 percent of the amount is
deferred.

10) (amended 02.10.2020) Variable remuneration,
including the deferred portion thereof, is paid only if it
is consistent with the overall financial position of the
management company and is justified in terms of the
performance of the organizational unit in which the
person is operating, the relevant collective investment
scheme and the employee concerned, whereby the
total amount of the variable remuneration is reduced
significantly if the management company or the
collective investment scheme is unsatisfactory or
negative, including reducing current compensation,
reducing amounts charged for a past period, or
recovering an already accrued remuneration.

11) Retirement indemnity policy shall be consistent
with the business strategy, objectives, values and long-
term interests of the management company and the
collective investment schemes managed by it, such as
leaving the employee before retirement, the retirement
benefit is retained by the management company in the
form of instruments under item 7 for a term of 5 years,
and upon reaching retirement age by an employee, the
retirement benefit is paid in the form of instruments
under item 7, which the employee has no right to
transfer for 5 years.

12) Employees undertake not to use personal risk-
mitigation strategies or remuneration or liability
insurance to mitigate the risk-related effects on their
remuneration provided for in their contracts.

13) Variable remuneration is not paid by means of
instruments or methods that allow the circumvention of
the ones referred to in art. 108, para. 4, items 1 - 16 of
the Law of Collective Investment Scheme and Other
Collective Investment Undertakings (LCISOCIU)
requirements.

Art. 5. Exception for
variable remuneration

determining and paying

The Asset Management Company may not apply the
requirements under Art. 4, para. 7-9 for the persons
under Art. 2, para. 1, if the total amount of the annual
variable remuneration of the person concerned does
not exceed 30 per cent of its total fixed remuneration
and does not exceed BGN 30,000.



Un. 6. KomuteT no Bb3HarpaxaeHusTa

1) YnpaBnsBawoTo [OpYXecTBO cb3gaBa KomuteT no
Bb3HarpaxgeHusdta npu cnasBaHe Ha HOpPMaTUBHUTE
n3MckBaHUA u HacokuTe 3a pa3yMHU MONUTUKU 3a
Bb3HarpaxgeHus cbrnacHo Aupektueata Ha MNMKATLK.

2) KomuteTbT no Bb3HarpaxgeHusitTa ce cb3gaBa Mo
Ha4YMH, KOWTO OCUrypsiBa U3BbPLUBAHETO Ha KOMMETEHTHA
W  HesaBMCMMa MpeleHka Ha nonuTMkata  3a
Bb3HarpaxgeHnsita M npakTMkaTa Ha YynpaBnsaBalloTo
OPYKeCTBO NO npunaraHeTo W, KakTo U Ha BbBeOeHuUTe
CTMMYINU 3a ynpaBfeHue Ha pucka.

3) KomuteTbT noO Bb3HarpaxgeHusiTa ce CbCTOM OT
yneHoBete Ha CobBeTa Ha  gupekTopuTe  Ha
yrnpaBnsaBaLwoTo APYXEeCTBO, HA8 KOUTO HEe € Bb3NOXEHO
yrpaBneHneTo, KaTo eaAnH OT TAX € HeroB npegceaarten.
4) Mogxopsaw, 6pon oT uneHoBeTe Ha KomuteTa no
Bb3HarpaxgeHvsita cnegsa Aa npurexasaT AoCTaTbyHU
eKCnepTHM NOo3HaHUA 1 npodecnoHaneH onuT BbB BPb3Ka
C yNpaBrieHMETO Ha pUCKa W KOHTPOMHM AEWHOCTU, a
WMEHHO MO OTHOLLEHME Ha MexaHu3ma 3a ob6Bbp3BaHE Ha
cxemaTa 3a  Bb3HarpaxgeHuss C  PUCKOBUTE U
KanuTanosute Npodunun Ha ynpaensBalLmMTe OPYXeCTBa.
5) MNMpeacepatenat Ha KomuTteTa no Bb3HarpaxgeHusTa
cnegBa fga Obae HesaBucuMm uYneH 6e3 M3NbAHWMTENHU
OyHKUNN.

6) KomuteTbT noO Bb3HarpaxgeHusaTa oOTroBaps 3a
NMOAroToBKaTa Ha pelleHnsTa Ha CbBeTa Ha AMpPEKTOpUTE
OTHOCHO Bb3HarpaxgeHusaTa, BKIMIOYUTENHO 3a OHe3n OT
TAX, KOUTO BIUSASAT BbPXY puUCKa W YyNpaBneHWeTo Ha
pucka Ha  ynpaBndBallOTO  OPYXeCcTBO WM Ha
yrpaBnsiBaHUTE KONEKTMBHU NHBECTULIMOHHU CXEMW.

7) KomuteTsT NO Bb3HarpaxgeHvaTa cneasa ga:

e HOCU OTrOBOPHOCT  3a nogrortoekarta Ha
npenopbkute 3a CbBeTa Ha ANPEKTOPUTE BbB Bpb3Kka C
Bb3HarpaxgeHneTo Ha nuuata C  ynpasBuTenHn w
npeacTaBuUTENHU  YHKUUK, KaKTO U Ha Han-BUMCOKO
nnaTteHuTe 4YreHoBe Ha nepcoHana Ha ynpasnaABalloTo
OPYXecCTBo;

e MpefocTaBs CBOSITA NoAkpena u cbBeTu Ha CbBeTa
Ha [OupekTopuTe Mpu MNPOEKTUpaHETO Ha obwaTta
nonuTtMka 3a Bb3HarpaxaeHusTa Ha YynpasnsaABalloTo
OPY>KeCTBO;

e/Ma [O0OCTbM A0 CbBETWU, BBLTPELHW U BBHLUHMK,
KOUTO Ca He3aBUCUMMK OT MpefocTaBAHUTE OT UMM Ha
BUCLLETO PbKOBOACTBO;

e Npernexga Ha3Ha4yaBaHETO Ha BBHLUHM
KOHCYNTaHTU MO Bb3HaArpaxgeHusita, kouto CbBeTa Ha
OMpEeKTOpUTE MOXe [a pelun Aa aHraxupa 3a CbBeT unu
noakpena;

e noakpens CobBeTa Ha Onpekropute B
OCbLUECTBABAHETO Ha Haa3op Ha CTpykTypata W
YHKUMOHNPAHETO Ha cucTeMaTa 3a Bb3HarpaxaeHust;

e OTAENSA CcrneuuanHo BHUMaHME Ha oOueHKaTa Ha
ofgobpeHuTe MexaHM3Mu, 3a Ja ce rapaHTmpa, ye:

- cucTemaTa 3a Bb3HarpaxaeHust oTyMTa afekBaTHO
BCUYKW BUOOBE PUCKOBE W FUKBUOHOCT, W aKTMBMU
CblacHO HUBATa Ha ynpasneHue, u

Art. 6. The Remuneration Committee
1) The Management Company establishes a
Remuneration Committee in compliance with the
statutory requirements and the Guidelines for
Reasonable Remuneration Policies under the UCITS
Directive.

2) The Remuneration Committee shall be set up in
such a way as to ensure that competent and
independent assessment of the remuneration policy
and practice of the management company is enforced
and that the risk management incentives are put in
place.

3) The Remuneration Committee consists of the
members of the Board of Directors of the Management
Company not entrusted with the management, one of
whom is its chairman.

4) An appropriate number of members of the
Remuneration Committee should have sufficient
expertise and experience in relation to risk
management and control activities, in particular as
regards the mechanism for linking the remuneration
scheme to the risk and capital profiles of the
management companies.

5) The Chairman of the Remuneration Committee
should be an independent non-executive member.

6) The Remuneration Committee is responsible for the
preparation of the Board of Directors’ remuneration
decisions, including those that affect the risk and risk
management of the management company or the
managed collective investment schemes.

7) The Remuneration Committee should:

* is responsible for the preparation of the
recommendations for the Board of Directors in relation
to the remuneration of the persons with management
and representative functions, as well as the highest
paid members of the management company's
personnel;

» provides its support and advice to the Board of
Directors when designing a common remuneration
policy for the management company;

* has access to advice, internal and external, which are
independent of those provided by or to senior
management;

* reviewing the appointment of external remuneration
consultants that the Board of Directors may decide to
engage for advice or support;

» supports the Board of Directors in overseeing the
structure and functioning of the remuneration system;

* pays particular attention to the evaluation of approved
mechanisms to ensure that:

- the remuneration system adequately takes into
account all types of risks and liquidity and assets under
management levels, and



- UAnoCTHata noJInTUKa 3a Bb3HarpaxaeHuAata
CbOTBETCTBa Ha Oun3Hec CTpaTterundara, uenute,
LLeHHOCTUTe n nHTEpEecuTe Ha ynpaendaBalloTo

OPYKECTBO U yYNpaBfsiBAHUTE OT HEro KONEeKTUBHU
MHBECTULMOHHN CXEMU U UHTEPECUTE Ha WHBECTUTOPUTE
B T€31 KOJNEKTUBHU UHBECTULIMOHHMN CXEMU; U

e npaBu odwuuManeH nperneg Ha MHOXeCTBO
pasnuyHU cueHapuu, 3a Ja ce TecTBa peakuusaTa Ha
cucTemaTa 3a Bb3HarpaxkaeHus cnpsaMo 6baeLiy BbHLIHK
N BbTPELLHN CbOMTMS, KaKTO 1 NpoBexaa 6ek TecToBe.

8) Mpn B3emaHeTo Ha pewenHuss KomuteTbT no
Bb3HarpakaeHusiTa oTynTa AbArOCPOMHUS MHTEpEC Ha
WHBECTUTOPUTE M OpYrUTe 3anHTepecoBaHu nvua, Kakto u
o6LecTBEeHUS] UHTEpEC.

Un. 7. T[llpuemaHe,
nonuTukara

npunaraHe W nperneg Ha

1) MonuntnkaTa 3a Bb3HaArpaxgeHusaTa ce npuema oT
CbBeTa Ha OUpEKTOpUTE Ha yNpaBfsiBaLLOTO APYXECTBO

cnen npenopbkM M cbrnacyBaHe ¢ Komuteta no
Bb3HarpaxgeHusTa.
2) (nam. 02.10.2020r.) UYneHoBete Ha CbBeTa Ha

ONPEKTOPUTE Ha YNpaBnsBaWOTO APYKECTBO, Ha KOWUTO
He e BbL3MOXEHO YMNpaBfieHWEeTO WU KOUTO MMaT OnuT B
yrpaBnNeHNeTo Ha pucka W  Bb3HarpaxneHuaTa,
M3BbpLUBAT MepuogudeH npernes 3a crnasBaHeTo Ha
nanckeaHusTa Ha yn. 108, an. 4 ot 3OAKUCAONKW, nan-
Manko BeAHbBX roAuLIHO, HO He Mo-KbCHO OT 30 AHW OT
Kpas Ha kaneHgapHata rogumHa, 3a KOSTO ce M3BbpLUBa
nperneabT, KaTo OTFOBapAT W CreasT 3a TAXHOTO
npunaraxe.

3) M3nbnHeHWeTo Ha nonuTukata 3a Bb3HarpaxaeHusita
ce noanara Ha UeHTpaneH W He3aBUCUM BbTPELLEH
nperneg ot PbkoBogutens Ha otaen ,HopmatueHO
CbOTBETCTBME" HaW-Manko BeAHbX MOAMLIHO, HO He Mo-
kbcHO oT 90 OHWM OT Kpas Ha KaneHgapHaTta roguHa, 3a
KOSTO ce wu3BbpliBa nperneabT. [lpyM KoOHcTaTupaHa
HeobxoOuMOCT OT npoMsiHa, PbkoBOAMTENST Ha oTaen
,HOpMaTMBHO CbOTBETCTBME“ WU3rOTBA  [OKNag .o
KomuteTa no Bb3HaArpaxgeHusita Ha ynpaBnsaBalloTo
OPYXECTBO C Len M3roTesiHe Ha npegnoxeHus o Cbeeta
Ha OUPEKTOPUTE 3a NpUemMaHe Ha MPOMEHU B NonuTukaTa.
4) MonuTukata ce akTyanuaupa CbOOpasHO MPOMEHUTE
Ha nasapa W Ha @UHAHCOBOTO CbCTOSIHME Ha
OPYXecTBOTO.

Yn. 8. OnoBecTsiBaHe Ha nonuTuKaTa

1) VYnpasnsBawoTO ApYyXecTBO OMoBecTaBa npeq
3aMHTEepecoBaHNTE niua NHpopmaums OTHOCHO
nonuTMkaTa 3a Bb3HarpaxgeHusita u Bcsika nocnegsana
npoMsiHa B Hesl MO SICEH W [OCTbMEH HA4uH, KaTto He
paskpuBat  uMHOpMauusaTa, KOATO  MpeAcTaBnsiBa
3almMTeHa OT 3aKoHa TanHa.

2) OnoBecTsiBaHeTO Ha WHdoOpMaums Moxe Aa 6bae
nog dopmMata Ha  CaMOCTOSATENHO  U3SBEHUe,
NepuoaMYHO OMOBEecTsiBaHe B roauliHMTe ¢UHAHCOBU

- the overall remuneration policy is in line with the
business strategy, objectives, values and interests of
the management company and its managed collective
investment schemes and the interests of investors in
those collective investment schemes; and

* Make an official review of a variety of different
scenarios to test the remuneration system's response
to future external and internal events and conduct
back-testing.

8) The Remuneration Committee takes into account
the long-term interest of investors and other
stakeholders as well as the public interest in making
decisions.

Art. 7. Adoption, implementation and policy review

1) The remuneration policy is adopted by the Board of
Directors of the Management Company following
recommendations and  coordination  with  the
Remuneration Committee.

2) (amended 02.10.2020) The members of the Board
of Directors of the Management Company who are not
entrusted with management and who have experience
in risk and remuneration management shall
periodically review compliance with the requirements
of Art. 108, para. 4 of the LCISOCIU, at least once a
year but no later than 30 days after the end of the
calendar year for which the review is carried out, by
being responsible for and monitoring their
implementation.

3) Performance of the remuneration policy shall be
subject to a central and independent internal review by
the Head of Compliance at least once a year, but no
later than 90 days from the end of the calendar year for
which the review is conducted. If a change is found,
the head of the Regulatory Compliance Department
shall report to the Management Company's
Remuneration Committee to prepare proposals to the
Board of Directors for the adoption of policy changes.

4) The policy is updated in line with changes in the
market and the financial position of the company.

Art. 8. Disclosure of policy

1) The Management Company shall disclose to the
persons concerned information regarding the
remuneration policy and any subsequent changes in it
in a clear and accessible manner, by not disclosing the
information that constitutes a secret protected by the
law.

2) Disclosure of information may take the form of a
stand-alone statement, periodic disclosure in the
annual financial statements or in another appropriate
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oT4eTU UNM B gpyra nogxogswa copma. YnpaensasaLwloTo
OPYKECTBO MNPEeAOoCTaBAT B FOAUWIHUTE  (PUHAHCOBM
oT4yeTn oboblieHa KonmyecTBeHa MHOpPMaLUUA OTHOCHO
nsnnaTeHnTe Bb3HarpaxaeHus.

3) Ha onoecTtaBaHe nognexu MHopmauusaiTta OTHOCHO:
1. nMpoueca Ha B3eMaHe Ha pelleHus, M3MNOoN3BaH 3a
onpegensiHe Ha nMOMUTUKATa Ha Bb3HarpaxaneHus,
BKIMIOYUTENHO, ako € MPUITOXNMO, MHpopMaLnss OTHOCHO
CbCTaBa M MaHgaTa Ha KomuTeTa no Bb3HarpaxgeHusTta,
MMETO Ha BBbHLUHMA KOHCYMTAHT, YMMTO ycnyru ca ounm
M3MNon3BaHM 3a onpegensHe Ha MNonNUTUKaTa Ha
Bb3HarpaxaeHus, n ponsata Ha CbOTBETHUTE
3aMHTepecoBaHu N1ua;

2. Bpb3KkaTta Mexay 3annawaHeto W MnocTurHaTute
pesynraTtu;

3. KpuTepuuTe, WM3Mon3BaHn 3a
pe3ynTaTute 1 OTYNTaHEe Ha PUCKa;

4. kpuTepunTe 3a NOCTUTHATKM pe3ynTaTu, Ha KOWUTO ce
OCHOBaBa NpPaBOTO 3a Mofy4YaBaHe Ha akuuu, onuum u
NPOMEHNNBW EMTEMEHTU HA Bb3HArpaxaeHneTo;

5. ocHoBHMTE nNapameTpu M OBOCHOBKA Ha cxemarta 3a
€BEeHTYyanHu rogvHN NapuyHn npeMmm u gapyrn obnarum,
pasnu4yHM OT napw B 6poM.

4) PbkoBoguTensar Ha otaen ~,HopmaTmBHO
CbOTBETCTBME" B YyNpaB/siBALLOTO APYKECTBO OpraHu3vpa
yBEAOMSIBAHETO Ha CY)XUTENUTE OTHOCHO NMoNMTUKaTa Ha
Bb3HarpaxgeHusita B 4YacTTa, KOSTO ce npunara 3a TsX,
KaKkTo Mpu TSAXHOTO MOCTbMBaHe, Taka U He3abaBHO npwu
npomsiHa Ha nonutukata. Korato ToBa e Heobxoammo, B
JOroBOpUTE Ha Te3n CMNyXUTENu ce NpeaBmxaaTt Knaysw,
KOUTO [fJa rapaHTupaTt npunaraHetTo Ha nonuTukarta 3a
Bb3HarpaxageHusaTa.

n3MepBaHe Ha

SAKIMIOYUTENHU PA3NOPEOBU

§1. Nonutukata 3a Bb3HarpaxgeHvaTa Ha YnpasnsBawo
apyxectso ,OBBb Acer MeHMOXMBHT® e npueTa Ha
21.03.2018r. ot CbBeTa Ha AMPEKTOpUTE, HA OCHOBaHMWE
un. 108 ot 3OKNCOMKW, Hapepoba Ne 48 ot 20 mapTt
2013 r. 3a wu3NCKBaHUATA KbM Bb3HarpaxgeHusta u
Hacokute 3a pasymMHM MOMUTUKM 3a Bb3HarpaxaeHus
cbrrnacHo [lupektneaTa 3a NnpeanpuaTuaTa 3a KONeKTUBHO
WHBECTMpPaHe B MPexBbp/IMMU LIEHHW KHWxXa Ha ESMA
(Hacokute). Tllonutukata 3a Bb3HarpaxgeHudTa Ha
YnpaBnsiBawo agpyxecteo ,OBb AceT MeHWOXMBHT e
nameHeHa ot CbBeTa Ha gupektopute ¢ lNpotokon Ne
391/10.02.2020.

§2. 3a HeypegeHuTe cnyvam ce npunaraT HauWoHanHuTe
N eBponenckn perynaumu, kakto u [lonutukata 3a
Bb3HarpaxaeHusta Ha KBC pyn, npueta Ha 16.03.2017r.

§3. B cnyyai Ha npoTuBOpeYne UNM HeCLOTBETCTBUME B
TEKCTOBETE Ha aHmunckn u  6bhrapcky — e3uuw,
npegumMcTBO UMa UM Ce cyYiTa 3a BepeH TEeKCTbT Ha
Obnrapckn esuk.

form. The Management Company shall provide
aggregate guantitative information on the
remuneration paid in the annual financial statements.

3) The disclosure shall be subject to the following
information:

1. the decision-making process used to determine the
remuneration policy, including, where applicable,
information on the composition and mandate of the
Remuneration Committee, the name of the external
consultant whose services were used to determine the
remuneration policy and the role of the relevant
stakeholders;

2. the relationship between pay and results achieved;

3. the criteria used to measure outcomes and risk
reporting;

4. the performance criteria on which the right to receive
shares, options and variable components of
remuneration is based;

5. the basic parameters and justification of the scheme
for possible annual cash bonuses and other benefits
other than cash.

4) The head of the Regulatory Compliance Department
in the management company organizes the
employees' notification of remuneration policies in the
part that applies to them, both upon their receipt and
immediately upon policy change. Where necessary,
such contracts provide for clauses guaranteeing the
implementation of the remuneration policy.

FINAL PROVISIONS

§1. The remuneration policy of the Management
Company UBB Asset Management was adopted on
21.03.2018 by the Board of Directors, on the grounds
of Art. 108 of the LCISOCIU, Ordinance Ne 48 of 20
March 2013 on Wage Requirements and Guidelines of
ESMA for Responsible Remuneration Policies under
the UCITS Directive (the Guidelines). The
remuneration policy of UBB Asset Management was
amended by the BoD Minutes Ne 391/10.02.2020.

§2. For unsettled cases, the national and European
regulations, as well as the Remuneration policy of the
KBC Group, adopted on March 16, 2017 apply.

§3. In case of discrepancy or inconsistency between
the English and the Bulgarian text, the Bulgarian text
shall prevail and is considered to be the correct one.



