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1. Pe3ome

KBC Asset Management NV, Havenlaan 2 1080 BptoKcen, pasriexaa 0CHOBHUTE HeBaronpuATHU Bb34,eNCTBMA Ha CBOUTe
WHBECTULMOHHN pelleHns Bbpxy GakTopuTe 3a yCcTOMYMBOCT. HacToALLOTO CTAaHOBULLE € KOHCONAMPAHO CTaHOBULLE 32
OCHOBHWUTE HebNaronpuUATHU BbL3AENCTBUA BBbPXY ycTonumsocTTa Ha KBC Asset Management NV, HerosuTte KAoHoBe U
OblUepHU apyKecTsa, a UMeHHo KBC Fund Management Ltd. n CSOB Asset Management (KBC Asset Management Group,
»KBC AM"“).

To3n AOKYMEHT onucea Kak KBC AM oTuMTa MHAMKaTOpPUTE 33 OCHOBHU HebnaronpuatHu Bb3aeicteua (PAl), KakTo e
onucaHo B PernameHTa Ha EC OTHOCHO pasKpuBaHe Ha MHbOPMaLMA, CBbP3aHA C YCTOMYMBOCTTA B CEKTOpa Ha
¢duHaHcoBuTe ycayrm (SFDR), KaKTo M HawwuTe NONUTUKM 32 UAEHTUPULMPAHE U NPUOPUTUIMPAHE HA HeBAAronpuATHUTE
Bb3AeNCTBMA BbPXY ycToumnmBocTTa. Cnopen SFDR onpeaeneHuneto 3a PAl e cnegHoTo: ,,OTpULATENHM, CbLLECTBEHN UK
BEPOATHO CbLECTBEHU edeKTU BbpPXYy AKTOPUTE 33 YCTOMYMBOCT, KOMTO Ca NMPUYMHEHWU, YCIIONKHEHW OT UAWU MPAKO
CBbP3aHM C MHBECTULMOHHU peleHMa U CbBETWU, U3BbPLUEHU OT puguyeckotTo auue.” PamkaTta Ha SFDR m3uMckea
pasrnexaaHeTo Ha 18 3a4b/IKUTENHU MHAMKATOPA 33 EMUCUM Ha NAapHUMKOBM rasose, buopasHoobpasune, Boaa, 0TNaaAbum
W COLMANHN NOKasaTenu, NPUIOKMMM 33 KOMNAHUKM, HALMOHANHN U HAAHALMOHANHU APYXKECTBA, KAKTO U 3a aKTUBK OT
HeABMXMMKU MMOTH. B gonbnHeHune, SFDR onpeaena 22 AOMbAHUTENHU KAMMATUYHW U APYTU CBbP3aHM C OKO/IHATA cpeaa
WHOMKATOPU, KaKTO U 24 AOMBAHUTENHU MHAMKATOPA 3a COLMAMIHM BBMAPOCKU M BBMAPOCK, CBBP3aHM C paboTHUUMTE,
334YnTaHe Ha npasaTa Ha YoBeka, 6opba ¢ Kopynumata u noakynute. KBC AM we otynta usbopa Ha AONBAHUTENHUTE
WMHAMKATOPM.

OcHOBHOTO HebnaronpuATHO Bb3AEWCTBME BbPXY YCTOMYMBOCTTA Ce NOKpMBa/HabiogaBa NpeaMMHO OT MpuaaraHuTe
NOJINTUKM 3a U3KNKOYBAHE. Peanuia AeAHOCTU Ca U3KAKOUYEHM OT BCUUYKM aKTUBHO YNPaBAABaHU MHBECTULMOHHM NMPOAYKTH,
He camo oT Te3u 3a OTroBOpPHO MHBECTUPaHe. KaTo TakMBa Ca U3K/IOYEHN KOMMaHMM, 3aHMMaBaLLM Ce C NPOTUBOPEUMNBHM
NPOU3BOACTBA HA OPBIKMUSA, TOMINHHM BbIIMLLA UK TIOTIOHEBU U34,eNuA. M3KNUYEHU ca U Hal-CePUO3HUTE HapyLIUTENN
Ha npuHUMnNuTe Ha [nobanHua gorosop Ha OOH M KOMMNaHWMWUTE, KOMTO CEPMO3HO HapyLaBaT YOBELKMTE Npasa.
M3KntoueHn ca AbpKaBHM 06anraumMm OT CTPaHKU C Hal-npoTuBopeunsmTe pexxummn nu KBC AM HAma Aa MHBeCTMpa BbB

GUHAHCOBM MHCTPYMEHTM, CBbP3aHM C LLeHMTe Ha 40BMTbKa U XpaHuTe.

B pamkuTe Ha Hawwute POHAOBE 3a OTFOBOPHO MHBECTMPAHE, BCUMYKU MHAOMKATOPWM 32 OCHOBHWUTE HebnaronpusTHU
Bb34eNCTBUA HAa MHBECTULMOHHUTE peLleHna Bbpxy dakTopuTe 3a yctoiumocT (PAI), KakTo ca nocoyeHu B Tabavua 1 ot
Mpunoxexue 1 kbm JenernpaH pernamenT (EC) 2022/1288, 1 CbOTBETHUTE UHANKATOPM 33 OCHOBHUTE HEBNAroNPUATHM
Bb34ENCTBUA Ha peLEHMATA 32 UHBECTULMKN BBPXY daKkTopuTe 3a ycTohumsocT B Tabaunum 2 n 3 ot MpunoxeHre 1 kbm
Oenervpan pernameHT 2022/1288 PAI ce B3emaT npeasua ypes noauTMKaTa 3a M3K/0UYBaHe 3a GOHA0BE 33 OTTOBOPHO
WMHBECTUPaHE, N NO-CNeLManHO Ype3 HOPMATUBHUA CKPUHUHT U ESG oLeHKaTa Ha pucka.
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B HawwuTe qJOHﬂ,OBe 3a OTrOBOPHO UHBECTUPAHE peanuUa ONBAHUTENHNU AEVIHOCTM Ca U3KNKYEHMU, B CPaBHEHUE C HawlnTe
KOHBEHUUOHATHU (bOH,CI,OBe. Komnanunte, Kouto He OTroBapAT Ha HaN-U3BECTHUTE MeXAyHapogHN HOpMU Un

CTaHOapPTU, Ca USK/TIOYEHMN.

Te BKAIOYBAT, HANPUMEP, NPUHLUMNUTE Ha FnobanHua gorosop Ha OOH, KOHBEHLMUTE Ha MeXayHapoaHaTa opraHM3aLmsa
Ha Tpyaa (ILO), HacokuTe Ha OUCP 3a MyaTUHaUMOHANHUTE NpeanpuaTma, PbkoBoaHnTe npuHumMnu Ha OOH 3a 6u3Heca
M npaBaTa Ha 4yoBeKa (UNGPs) u Llennte Ha OOH 3a ycToiiumBo passutue. KomnaHuMuTe, y4yacTBallyM B CEPUO3HU
NPOTMBOPEUUA, CBBP3AHMN C €KOIOTMYHU, COLLMANHU AW YNPABAEHCKM BbMNPOCH, CbLLO Ca U3KAOUYEHW. BCMUKKM n3Konaemum
ropmBea ca UsKA4YeHn oT PoHA0BETE 33 OTFTOBOPHO MHBECTUPAHE, C U3KNIOYEHNE HA UHBECTULMUTE B 3€/1eHM 0baMraumnm
Ha Te3N KOMNaHUK, Y1eCHABALLM EHEPTUIMHUA Npexoa, NPW YCI0BUE, Ye Ca U3NMbIHEHWN U3KAOUYEHNATA Ha BeHUMapKoBeTe
Ha EC, cboTBeTCTBaLLM Ha MapukKKOTO cnopasymeHune. KomnaHUUTe, y4acTBaLLM BbB BOEHHW AOTOBOPYU UM CBbP3aHM CbC
CTPENKOBO OpbXMe, Cblo ca U3knoyeHn. OCBeH TOBa OrpaHMYEHUATa ce npuaaraT 3a KOMNaHWMK, 3aHMMaBaLM ce C
Xa3apT, Pa3B/eYEHNA 33 Bb3PACTHMU, KOXKM U CNELManHN KOXEHN NPOAYKTU U KOMMAHUM C OTPULLATENIHO Bb3AENCTBUE
BbpXy 6MOpasHoObpa3neTo. B AoMbAHEHWE, CTPAHUTE, KOMTO HE OTrOBapAT Ha KPUTepuuTe 3a YCTOMUYMBO pPasBuUTME,
NPOTUBOPEUNBUTE PEXUMMU W CTPaHWUTE, KnacupaHu B 10% Han-nowms momen Ha ESG oueHKa, ca W3KNOYeHM.
KomnaHuute cbc cepmosHa ESG oueHKa Ha puUCKa M BCMYKM KOMMAHUW, YCTAaHOBEHM B AbPXKaBW, KOMTO HacbpyasaT
HENOANHWN AaHDBYHU MPAKTUKM, CLLO Ca U3KNHOUYEHWU. Bb3MOXKHO € B onpeaeneHn cayvyam U3KAoYBaHe Uam obcbxaaHe 3a

KOMMNaHWK, Camo cnel nonyyvyaBaHe Ha NnpenopbKa OT KOHCYI'ITaTVIBHVIﬂ CbBET 3a OTTOBOPHO MHBECTUPAHE.

3a noseye uHgpopmayus suxcme Ob6WU MOAUMUKU 30 U3K/AKOYBAHE HO KOHBEHYUOHA/HU (hoHOo8e U hoHOoBe 3a
0M2080PHO UHBECMUPAHE U [Toaumuka 3a uskaYeaHe 3a PoHOO8e 30 0M2080PHO UHEECMUpPAHE, € MPesod HA

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

8b8 8Pb3KA € ycmoliyusocmma".

MonnTukMTe 33 N3KIKOYBaHE ce Ha6l1}OLI|aBaT ype3 npunnaraHe Ha npasusata 3a CbOTBETCTBUE Npean n cnen CKak4YsaHe

Ha COENKN B HALLUTE BBTPELWHNU npouecu.

OcBeH CTpOrMTe MOAUTUKM 3@ W3KAOYBaHe, HawmTe OTroBOPHM GOHAOBE LWe HacbpyaBaT MHTErpuMpaHeTo Ha
YCTOMYMBOCTTA B pPeLUeHUATa Ha eMUTEHTUTE (KOMNaHUK, NPaBUTENCTBA, HAaAHALUMOHANHN ANBKHULM U/MAK areHumn,
CBbp3aHM C NPaBUTeNICTBA), KaTo NPeAnoYnTaT eMUTEHTU C No-go6pa ESG oueHKa, KbaeTo ESG o3HavaBa ,,EK01I0rMuHoTO,
COUMANHOTO M KOPNOPaTUBHOTO ynpaBieHWe” M HacbpyaBaT CMeK4YaBaHe Ha K/AMMaTUYHUTE MPOMEHU, KaTo ce
npeanoYnuTaT EMUTEHTU C MO-HUCHK MHTEH3UTET Ha NapHWKoBuTe rasose (GHG), ¢ uen nmoctvraHe Ha npeaBapuUTESHO
onpeaeneHa Len 3a MHTEH3UTeT Ha NapHMKoBUTe rasose. Hawute OTroBOpPHO MHBECTMpPalLM GOHAOBE CbLLO TaKa We
NoAKPensAT YCTOMYMBOTO Pa3BUTME, KaTO BKAOYBAT KOMMaHUKM, KOMTO AonpuHacaT 3a Llenute Ha OOH 3a ycToiumso

Pa3BUTUE N HACBPUYaBAT NPexoaa KbM I'IO-VCTOVNMB CBAT Ype3 MHBECTUPAHE B 3€N1€HN, COLLUANHU U yCTOVI‘WIBM o6nmrau,v1m.

B pamKkuTe Ha KOHBeHUMOHanHUTe GOHAOBE M AOBEPUTENHOTO ynpaBieHne peauua PAl ce B3emaT U3pUYHO npeasma
ypes MOAUTUKUTE 3a M3KAKYBaHE. 3a BCMYKWM aKTUBHO ynpaBaasaHW ¢GOHAOBE WM [0BEPUTENIHOTO ynpaBneHue, 3a
KOPMNoOpaTUBHUTE GUHAHCOBM MHCTPYMEHTU Ca U3KIOYEHU HaW-rpybuTe Hapywutenu Ha npuHuunute Ha FnobanHus
porosop Ha OOH n KomnaHWKUTe, y4acTBaLLM B NPOTUBOPEUNBU OPBIKMA, KAKTO U TOMJIMHHU BBIIULLA, @ 33 AbPKaBHUTE
obnurauun, Tesum, cBbP3aHM C NPOTUBOPEUMBYU PEXMMU, CbLLO ca U3KNoYeHU. CnepoBaTenHo ce B3emaT npeasug, PAI
nHgukatop 10, (HapyweHua Ha npuHuMnute Ha nobanHua gorosop Ha OOH M HacokuTe Ha OpraHusauusaTa 3a
MKOHOMMYECKO CbTPyAHMYECTBO U passButve (OMCP) 3a MHOroHaumoHanHu npeanpuatus), 16 (MHBECTULMOHHMU
AbpKaBW, 0BEKT Ha couManHu HapylweHnus), 14 (Mpotusopeumsmn opbkusa) U 4 (PaskpuBaHe Ha KOMNaHuK, paboTelwm B
CEeKTOpa Ha M3Konaemwute ropusa). 3a nacuBHU GOHAOBE, KAaKTO U 33 CTPYKTypupaHu ¢oHaoBe u GoHOOBE HA TPeTu
cTpaHu, ynpasnasaHu ot KBC, ce npunarat HAKou cneunduyHn KpuTepuun 3a uskatousaHe. CnegosaTesiHO ce npuaarat

Pa3nnYHu PAI MHONUKATOPU B 3aBUCMMOCT OT MHBECTULMNOHHATA CTpaTerna Ha (bOH,EI,a. B'bl'lpeKM TOBa, 3@ BCEKUN OT Te3u
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doHaose, noHe PAI nnaukatop 14 (MpoTrBopeunsmn opbIKMA) ce B3ema Npeasua npu NycKaHeTo Ha NPoAYKT.

OcBeH TOBa, HAKOM OT U36poeHnTe OCHOBHM HEBNAroNPUATHN Bb34ENCTBMA CbLLO CE B3eMaT MO BHMMaHMe Ypes HalwaTa
MMonnTMKaTa 3a rnacysaHe 4ypes NbAHOMOLLHWK WU aHFa)XMPaAHOCT Ha aKkumoHepuTe Ha KBC AM. KBC AM ynpaxHsasa
NpaBOTO Ha rNac BbpXy akuuuTe, ynpasassaHu ot poHgoseTe. CbrnacHo Tasm MNoanTrKa 3a rnacyBaHe M aHraxkmpaHe ypes
NbIHOMOLHUK, KBC AM y4yacTBa Ha cpeLluuTe Ha akLMOHEPUTE U Ce aHraXKMpa C KomnaHuuTe, Tbii Kato KBC AM e ybeaeHa,
Ye aKTMBHOCTTA Ha aKLLMOHepUTE B CPEAHOCPOYEH U ABATOCPOYEH NAAH MOXKE A3 MMa NOJIOKUTENHO Bb3LENCTBME BbPXY
KomnaHuuTte, B Kouto KBC AM mnHsectumpa.

3a noseye uHgpopmayua suxme www.kbc.be/investment-leqal-documents> Retrospective Proxy Voting - overview > Proxy
Voting and Engagement Policy).

2. OnucaHWe Ha OCHOBHUTE HEB1AroNPUATHU Bb3AENCTBUA BbPXY YCTOMUYMBOCTTA

B TO3M poknap HMe onucBame Kak OCHOBHUTE H661'IaI'OI'IpMﬂTHl/I BBBAEVICTBMH BbpXy yCTOVI‘-IMBOC'ITa ce pasrnexagar s
NONUTUKUTE 3a U3KNKOYBAHE Ha KOHBEHLUMOHANHN d)OH,EI,OBe N UHBECTUUMOHHU NPOAYKTU 32 OTTOBOPHO UHBECTUPAHE U
KaK Te Ce pa3rnexgaTt B MeEToA0/10TUATA 3a NONIOKUTENEH I'IO,CI,60p Ha NPOAYKTUTE 3a OTTOBOPHO UHBECTMPaHe. Hue, cbLo
TaKa, npeaoctaBame U KOIMYEeCTBEHOTO B'bS,D,eﬁCTBVIe Ha BCEKU OT TAX Npe3 USMUHaINA nepunoa. BxogHuTe gaHHM we ce

CcbbupaT rnaBHO OT HalIWUTe A0CTaBYMLM Ha AaHHKU Trucost, Morningstar Sustainalytics u MSCI.

B csoa pgoknag 3a yCTOVI‘-WIBOC'I'I'a KBC Group onucea oLeHKaTa Ha WHTEH3UTETa Ha NapHWKOBMUTE rasose 3a CBOUTE

WMHBECTULMMN OT MUMETO Ha KAneHTU Ha HMBo KBC AM. To3un AoKNag MmoxKe a 6bae HamepeH ypes Tosu link.
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UHpuKaTopm, NPUNOXKUMM 32 UHBECTULUM B KOMNAHUMK, B KOUTO C€ MHBECTUPA

KnumatuuHm n apyrm nokasarenu, CBbp3aHu C OKOJIHATa cpeaa

He6naronpusateH VHAMKATOP 3a W3mepBaHe
yCTOMUYMBOCT

Emuncun Ha 1. Emucun Ha MT Obxsart 1
NapHUKOBU Emucun Ha M

rasose (M)

O6xBart 2
Emucmn Ha M

O6xBar 3
Emucmn Ha M

Bcuyko
Emucmn Ha M

2. BbvrnepoaeH
oTneYyaTbk
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BbrnepogeH otnevaTbk

Bb3geicteume

(2024)

1,620,054
tC02e

589,849
tCO2e

26,832,013
tCO2e

29,041,916
tCO2e

210

Bb3geicteume

(2023)

1,454,410
tCO2e

538,121
tCO2e

25,008,540
tCO2e

27,001,070
tCO2e

217

Bb3geicteume

(2022)

1663977
tCO2e

592 205
tCO2e

30502711
tCO2e

32758 893
tCO2e

316

ObsacHeHne

ABCONOTHUTE AAHHM 33 EMUCUM
ot Trucost B TOHOBe CO2
eKBMBANEHT Ce Wu3Nosa3BaT 3a
nsumcnasaHe Ha To3m PAL. Mons,
MMaiiTe npeasua, Ye 3a o6xeat 3
pPa3sKpUBAHETO HA EMUCUM Ha
napHUKOBMU rasoge ce e
nofobpunio, Ho ToBa Bce oLue ce
OCHOBABA Ha HAKAKBa ¢opma Ha
OLLeHKM 33 3HauyMTesIHa 4acT oT
MHBECTULMMUTE.

3a npuceosaBaHe Ha abCcoNOTHM
JaHHM 33 emucuuTe KbM egHa
NHBECTULMA ce n3non3Bsa
npuTexasaHaTa OT Hac 4yacT oT
CTOMHOCTTa Ha npeanpuATUeTO.
BCMYKM NPUCBOEHM CTOMHOCTH NO
TO3M HauMH Ce Cymmpar, 3a 4a ce
oTyere abCcoNOTHOTO
KO/IMYECTBO Ha emucuuTe Ha
HWBO NpeanpuaTHe.

ABCONOTHUTE AAHHU 33 emuUcUn
ce wusnonssat ot PAl 1 u ce
pa3fenaT Ha obLMTe aKTUBK Nog,
ynpaBnaeHMe B MWINOHWU €BPO.
Monsa, o6bpHeTe BHUMaHKUe, ye
06LWNTE aKTUBU BK/IHOYBAT CbLLO
HEeKopnopaTUBHMU 7
KOPNopaTuBHM npeanpuaTna,
KOUTO He ca o0bxBaHaTM oOT
OaHHUTe.

Asset

Mpeanpuetn AencTsvA, NAAHWPAHW OEUCTBUA WU
NOCTaBeHw Lenu 3a cieasawms pedbepeHTeH nepuos

B pamkute Ha OTrOBOPHUTE WHBECTULIMOHHM
$oHa0BE, EMUCUUTE HA NAPHWKOBM ra3oBe ce B3emat
npeaBua Ype3 HOPMATUBHUA CKPUHUMHT U PEeUTUHra
Ha ESG pucka 3a KomnaHuuTe.

B pamkuTe Ha OTroBopHuTe PpOHAOBE Ce onpeaenaT
uenm 3a emucumte Ha Ml (Bb3 ocHoBa Ha GHG
WMHTEH3UTET Ha KOMMAHUUTE, B KOUTO € MHBECTUPAHO,
W ObPXKABUTE, B KOUTO € MHBECTVMPAHO), BbB BPb3Ka C
pasnpegeneHve etanoH/uen wuaM Kom GuKcMpaHa
uen B 6baele.

BcMYKM  aKTMBHO ynpaBnaBaHM (GOHAOBE MMAT
NOAUTUKA HA Hy/NeBa TONEPAHTHOCT KbM TOMIMHHM
BbIMWA. Bcuukm  doHOoBe 3a  OTFOBOPHO
MHBECTUPaHe npuaaraT NOANTUKA 3a WU3KAOYBaHe
KbM  M3KOomaemute ropusa. W3knouyeHne ce
npeasuKaa 3a MHBECTULMW B 3e/1IeHM 0bauraumm Ha
Te3M KOMNaHWW, YNECHABALLUM eHepruiHuA npexom,
npu ycnoBue, 4Ye Ca M3MbJHEHWU U3K/IIOYEHMATA Ha
b6eHumapkoBeTe Ha EC, cboTBeTCTBAWM Ha
MapwKoTo cnopasymeHue.

Emucuute Ha napHukosu rasose (M) cbwo ca
UMNAMLUTHO OBXBaHaTU OT HallaTa MOJMTUKA 3a
aHraxkmpaHe. KBC AM e 4acT OT KOJIeKTUBHUA
aHraxkmumeHt Climate Action 100+. ToBa e
pbKOBOAEHA OT MHBECTUTOPU MHMLMATMBA, 33 Aa ce
rapaHTMpa, 4Ye HaW-ronemute  KOpPNopaTUBHMU
M3TOYHMLM Ha MNapHUMKOBM rasoBe B CBeTa
npegnpuemaTr HeobxogumuTe AencTBUA  cpelly
M3MEHEHMETO Ha KAnMmarTa.

Management



3. GHG wHTeH3uTeT GHG  WHTeH3uTeT

Ha 653

Ha KOMMNaHUUTE, B KOMMNAHUUTE, B KOUTO Ce

KOnUTO ce uHBecTunpa
MUHBECTUPa

4. Pa3kpuBaHe Ha [an Ha wuHBectMumute 1.75%

KOMMaHUu, BbB d1pmu,

paborelm [JeiCTBAlLM  aKTUBHO B
cekTopa Ha CeKTopa Ha M3KonaemuTte
M3Komnaemute ropusa

ropusa
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575

1.93%

374

2,52 %

3a M3uMcnABaHe Ha MHTeH3WTeTa
abconoTHUTE emmcun Ha
NapHUKOBM rasoBe Ha HUBO
eMWUTEHT ce pasgenaT Ha
npuUXoaMTe Ha KOMMaHWATa B
MWIMOHU eBpo.
CpepHonperterneHata CTOMHOCT
Ce M34MCifBa 3a OTYMTaHe Ha
HWBO NpeanpuaTHe.

OTYETEHOTO  YWUCNO  NOKa3Ba
npoueHTa oT 06LMTE aKTUMBK NOg,
ynpasneHue, KOUTO ca
WMHBECTUPaHM BbB (GUHAHCOBM
WHCTPYMEHTU  Ha  cnegHute
KOMMaHuu:

- Bcnukn KOMMNaHun oT
EHeprumHua CeKkTop
(knacuopmkauma Ha MSCI) n
KOMMaHUM OT CeKTopa Ha
MeTanuTe U MMHHOTO Aeno,
KouTo fo6MBaT U npogasat

nsKonaemu ropusa
(sbranwa, HedT M ras), ca
BK/IHOYEHU B ToBa
usuncneHue Ha
eKcnosnumATa.

- Bk/lOUeHM ca M KoMNaHuuTe
3a npon3BOACTBO Ha
€/IeKTpoeHeprus, KouTo ce
3aHMMaBaT c
TpaHcNopTUpaHe Ha ras.

- N HaKkpas, u3KkaloYeHu ca
KOMNaHUWTEe OT  BCUYKM
OPYrM  CeKTopW,  KOouTO
usBAnyat  Hag 5% ot
obopoTa CM OT CBBP3aHU
NPOAYKTU U/Man ycayru.

M3non3saHuTe WU3TOYHULM Ha

LAHHWN ca Morningstar

Sustainalytics u Bloomberg.

Asset

B pamkuTe Ha PoHAOBETE 33 OTTOBOPHO MHBECTUPAHE,
eMUCUWTE Ha MapHMKOBM ra3oBe Ce B3emaT Npeasus
upe3 HOPMATUBHUA CKPUHMHT U peiTuHra Ha ESG pucka
33 KOMNaHuuTe.

BCMUYKM aKTUBHO ynpasiaBaHu GoHA0BE MMAT NOAUTUKA
Ha HyneBa TONEPaHTHOCT KbM  BbrMWaATa, C
M3K/II0YEHWE Ha MUHUTE 1 U3M0N3BAHETO Ha BbIINLLA 33
NPOM3BOACTBO Ha CTOMaHa.

doHfoBETE 33 OTFOBOPHO WHBECTMpaHe npuaarat
MOJIMTUKA 33 M3K/IIOYBAHE 3a  BCUYKM M3KOMaemw
ropusa, KaTo JOMbAHUTENHO W3K/AOYBAT  BCUYKM
KOMMaHWUM B EHEPrUAHNA CEKTOP U BCUYKM KOMYHA/HW
KOMMaHWM, KOMTO MPOM3BEXAAT €NEeKTPOeHeprusa Ha
6asaTta Ha M3Konaemu ropmsa.

M3KntodeHMe ce MpaBM 3@ M3KAKOYBAHMATA 32
MHBECTULYMM B 3€1€HM 06AMraLpmn Ha KOMMNAHWK, KOUTO
HacbpyaBaT eHepruiHUA MPexos, npu ycnosue, Ye ca
M3MbAHEHU M3KAOYeHMATa Ha 6eHumapkoseTte Ha EC,
CbOTBETCTBALLYM Ha MapUKKOTO CnopasymeHue.

Management



5. 0An Ha
notpebneHneTo n
NpPoOun3BOACTBOTO Ha
HeBb30bHOBAEMA
eHeprus

[an Ha notpebneHveto
Ha HeBb306HOBAEMA
eHeprua un
NpOu3BOACTBOTO Ha
HeBb30b6HOBAEMA
eHeprvs ot
MHBECTULMOHHUTE
Apy»KecTBaTa oT
HeBb306HOBAEMM
eHepruiiHN U3TOYHULM B
CpaBHEHUE C
Bb306HOBAEMUTE
eHepruiHn

M3TOYHULM, N3PA3EHO
KaTo NPOLEeHTH OT
06LWnTE EHEPTUNHK
N3TOYHULM
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52
notpebneHve
72%
NPOU3BOACTBO

%

56%
notpebneHuve
74%
NPOM3BOACTBO

59%
notpebneHuve
41%
NPOU3BOACTBO

JHaHHuTe oT Trucost 3a
notpebneHMeTo Ha eHeprua U
OAHHUTE 3a NPOM3BOACTBOTO OT
HeBb30bHOBAEMM 7
Bb30OHOBAEMU U3TOYHUUM Ce
M3MN0/3BaT 3a WM3uYUC/ABaHE Ha
TO3M gan oT notpebneHnero u

NPOU3BOACTBOTO Ha
HeBb306HOBAEMA eHeprua.
OTYETEHOTO 4YMCIO Ha HMBO
npeanpuatue e

cpegHonpererneHa CTOMHOCT Ha
obxBaHaTMTE KOMMaHuu. Mons,

obbpHeTe BHMMaHWe, 4Ye 3a
NPOM3BOACTBOTO Ha  eHeprus
TOoBa Ce MOKpMBA CamMo OT

npubansutTenHo 1% ot BCUYKKUTE
HallW aKTUBM NoA ynpas/ieHue.

Asset

B pamkute Ha ¢oHAOBeTE 3a  OTTOBOPHO
MHBECTUPaHe, TO3M MHAMKATOP ce B3ema npeaBup
ypes HOPMATUBHUA CKPUHWHI U penTuHra Ha ESG
pYCKa 3a KOMNaHUWUTE, NOAUTUKATA 3a U3KIOYBaHE
33 M3KONaemuTe ropmBa u ApeHaTa eHeprus, KoeTo
rapaHtupa, 4Ye ®doHgoBeTe 3a  OTIOBOPHO
MHBECTUPaHe MHBECTUPAT CaMo B MPOU3BOACTBO Ha
Bb306HOBAAEMA eHeprus.

Management



BuopasHoobpa 7.

-3une

6. MHTEH3MBHOCT Ha
notpebneHneTo
Ha eHeprma 3a
CEKTOpP CbC CUJIHO
Bb3aencTene
BbPXY KAMMaATa

[erHocTy,
OKasBalu
oTpULaTEeNHO
Bb3JENCTBUE BBPXY
YYBCTBUTE/IHUTE
KbM 6MONOrMYHOTO
pasHoobpasune
palioHu

KoHcymauma Ha eHeprus
B GWh Ha muanoH EUR
npuxoam Ha
KOMMaHUWUTE, B KOUTO ce
MHBECTMPA, 33 CEKTOP CbC
CUNHO Bb3aeicTene
BbPXY KAMMaTa

Oan Ha uHBectTMuuUTE B

APY)KECTBa, B KOMTO ce
MHBECTMPA, c
obektn/onepaumn,

pasnonoXeHn B WM
61130 [0 YyBCTBUTENHM
Kbm 6uonornyHoTO
pasHoobpasune palioHu,
KbJeTo [JeWHOCTUTE Ha
Tesu MNHBECTULMOHHM
ApYy*KecTBa oKasBaT
oTpuLaTeNHO
Bb34eNCTBUE BbPXY Te3u
palioHu.
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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 — NACE H
0.191-NACE L
16.63%

0.098- NACE A
0.009 — NACEB
1.111- NACEC
0.019-NACED
0.008 — NACE E
1.707 — NACE F
0.137-NACE G
0.007 - NACEH
0.028 - NACE L
16.17%

0.004 — NACE A
0.012 - NACEB
0.028 — NACEC
0.283 - NACE D
0.348 - NACEE

0.003 — NACE F

0.013 -NACE G
0.051-NACEH
0.005 - NACE L

1,30 %

3a BCAKA KOMMaHMA OT Te3u
CEKTOPU CbC CUIHO Bb3AeNCTBUE
BbPXy KAMmaTa notpebneHueTto
Ha eHeprus B GWh ce pa3gens Ha
npuxoguTe B MWINOHM €BPO.
CpepgHaTa CTOMHOCT ce
M3uncnABa  BCEKM MbT  3a
KOMNaHUWUTE, BKAIOYEHU B TO3M
NACE «koa. Mons, uvmanTte
npeasua, 4Ye BCEKM OT Tesu
CEKTOPU CbC CUIHO Bb3AeNCTBUE
BbPXYy KAMMaTa npeacTaBansa
MasKa yact  or  obwute
aKTUBMMOA yNpaBAeHue.

Hve wu3non3eBame pJaHHM oOT
Trucost, 3a ga naeHTuduumpame
KOW KOMMaHWM MMaT AerHocTH,
pa3nonoxeHun B uan 61130 go
YYBCTBUTE/IHM KbM
61opasHoobpasunero 30HM,
KOWUTO OKa3eaT OTpULATE/NHO
Bb3geicTene BbPXY TAX.
[JoknassaHoTo uucno e
OTHOCMTE/IHaTa EeKCMosuuma Ha
WNHBECTULMMUTE B TE3U KOMMaHUM
cnpAMo obwMTe aKTUBM Mo,
ynpassieHue.

Mons, o6bpHeTe BHUMaHUe, ye e
MHOro TpygHO fAa ce nosyyat
BXOAHM [AaHHM 3a T03m PAIL
[oknapgBaHOTO ce OCHOBaBa Ha
NOKpUTME OT camo 0Koso 20% oT
Obwute aKTMBMU nog,
ynpasneHue.

Asset

B pamkute Ha @PoHpoBeTe 33  OTFOBOPHO
MHBECTUPaHe, TO3M MHAMKATOP Cce B3ema npeaBup,
ypes HOPMATUBHUA CKPUHWHI M penTuHra Ha ESG
pVCKa 32 KOMNaHUUTE.

B pamkute Ha @PoHpoBeTe 33  OTTOBOPHO
MHBECTUPaHe, eMUcunTe Ha MAapHUKOBU rasose ce
B3emaT npeasua, Ype3 HOPMATUBHUA CKPUHUHT U ESG
OLeHKaTa Ha PUCKa 32 KOMNaHUuTe.

KomnaHunTe, KOUTO WMMAT rOAAMO 3HAYUTENHO
npoTMBopeyne no OTHOLIeHne Ha
61opa3HOO6Pa3neTo, ca W3KJIYEHW OT BCUYKM
$oHA0BE 32 OTFTOBOPHO MHBECTUPAHE U KauyecTBOTO
Ha  TexHuWTe  nporpamuM 33  3aWwmTa  Ha
buopasHoobpasneTo ce oueHsABa Ype3 ESG oueHKaTa
Ha PUCK.

OcBeH TOBa, BCMYKM KOMMAHUM C BUCOKA MUK
CEepMOo3Ha OLEeHKa Ha NpPOTMBOPEYUs, CBbP3aH C
M3N0/a3BaHeTO Ha 3emaTa U buopasHoobpasueTo, 3a
NoAVMHAYCTPUM, B KOUTO TemaTa Ce CYMTa 3a BUCOK
WM CEPUO3EH PUCK, KAaKTO M KOMNAHUM C OLLeHKa Ha
CEpPUO3HO MPOTMBOPEYNE, CBbP3aH C U3MON3BAHETO
Ha 3emsATa u 6MoOpPasHOOOpPa3neTO 3a BCUYKM ApYrn
NoAMHAYCTPUM ca U3KAto4eHn. OcBeH TOBa, BCUYKM
KOMMNaHUWM CbC CEPUO3HA MPOTMBOPEUMBA OLLEHKA,
CBbp3aHa C W3N0/3BAaHETO Ha 3emATa U
6uopasHoobpasneTo B TAXHATA Bepura 3a AOCTaBKM,
ca usknoyeHn. OcBeH TOBa, Ce M3KJ/OYBAT BCUYKM
KOMMNaHUW C AEeMHOCTU, KOMTO MMAT OTpuULLaTeNHO

Management



Bopa 8. Emucun BbB ToHoBe emucnn BbB 0.00

BoAara

OTnagbum 9. KoeduumeHT Ha
0nacHM oTnagbLum
1 PagMNOoaKTUBHMU
oTnagbumn

BOAAaTa, reHepupaHu OT
ApyXxecTeaTa, B KOUTO ce
WHBECTUPa, Ha MUIUOH

MHBECTUPAHMU EUR,
n3paseHun KaTo
cpefHonpeTerneHa
CTOMHOCT

ToHoBe onacHn 6
oTnagbum 7
pafnOoaKTUBHM

oTNagbuy, reHepupaHu
OT ApyrKecTBaTa, B KOMTO
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0.00

0,01

12

[aHHnte oT Trucost ce
M3MNo0A3BaT 3a onpeaensHe Ha
eMuncuMmTe BbB BOAATA B TOHOBE.
ToBa e cHbop OT XpaHUTENHM
BellecTBa n OpraHu4Hu
3ambpcuTenu, nectuumnam,
TOPOBE, KUCENIMHHU W METaNHU
eMncum BbB BoAaTa.

3a npucBosABaHe Ha abCcoOOTHM
OaHHM 32 emUcUUTe KbM efHa
MHBECTMUMA ce 13Mnos3sa
npuTe)KaBaHaTa OT Hac YacT oT
CTOMHOCTTa Ha npeanpuATUETO.
BCWMYKM NPUCBOEHM CTOMHOCTU MO
TO3M HauYMH Ce Cymmpar, 3a 4a ce
oTyete abcontoTHOTO
KO/IMYECTBO Ha emucuuTe Ha
HWBO NpeanpusaTHe.

Cnep, ToBa U34UCNEHOTO
abCoONOTHO YUCNO ce pa3gens Ha
obwWuTe ynpasnsBaHW aKkTMBK B
MMWIMOHK eBpo. Mons, ob6bpHeTe
BHMMaHWe, 4Ye obLWMTe aKTMBM
BK/IOYBAT CbLo
HeKopnopaTusHU "
KOpMopaTMBHM  MpPeanpuATUs,
KOWTo He ca o6bxBaHaTM oOT
JAaHHuTE.

[aHHnte oT Trucost ce
M3MN0/3BaT 3a onpegensHe Ha
onacHuTe oTMagbum
PafMOaKTMBHM  OTMagbuUM B
TOHOBE.

Asset

Bb3aeicTBue BbpXy 6MoOpasHoobpasMeTo U He
npesnpuemar 40CTaTbyHO MEPKM 3a HamansABaHe Ha
Bb34ENCTBMETO CU.

B pamkute Ha @PoHpoBeTe 33  OTTOBOPHO
MHBECTUPaHe, TO3N MHAMKATOP Cce B3ema npeaBup
ypes HOPMATUBHUA CKPUHWHI WU penTuHra Ha ESG
pVCKa 32 KOMNaHUUTE.

B pamkute Ha ®doHpoBeTe 3a  OTTOBOPHO
MHBECTMPaHe, TO3N MHAMKATOP Ce B3ema Mpeasuj,

MU 4Ype3 HOPMATUBHUA CKPUHWUHF U perTUHra Ha ESG

PUCKa 3a KOMNaHUUTE.

Management



CoumanHn
BBNPOCH U
BBNpOCH,
CBbP3aHU CbC
cayxutenute

ce MHBECTUPA, Ha
MWINOH  WHBECTUPAHU
EUR, wu3paseHn Kato
cpepHonpeTerneHa
CTOMHOCT

3a npucsBosABaHe Ha abconoTHM
AdHHU 33 eMUCUnUTe KbM €eHa
nHBeCcTuumnA ce n3nonsea
npuTexasaHaTta OT HacC 4acT OT
CTOMHOCTTa Ha npeanpuaTueTo.
Bcrykm npucBoeHn CTOMHOCTM NO
TO3U HAaYUH Ce Cymunpart, 3a Aa ce
oTyeTe abconoTHOTO
KO/nM4yeCctBO Ha emucmnte Ha
HUBO npegnpuaTtue.

Cnep, ToBa U34UCNEHOTO
abCoONOTHO YMCNO ce pa3gens Ha
oblwuTe ynpasnsaBaHW aKkTMBKU B
MMWIMOHK eBpo. Mons, obbpHeTe
BHMMaHWe, uye obLMTe aKTUBM

BK/IOYBAT CbLo
HeKopnopaTusHu "
KOpMopaTMBHM  MPeanpuATUs,

KOWTo He ca o6bxBaHaTM oOT
AaHHuTE.

UHAauKaTopu 3a coumanHu BbMPOCU U BbMPOCU, CBbP3aHU CbC CYXKUTENUTE, 3aUMTaHe Ha NpaBaTa Ha YoBeKa, 6op63 C KopynuuATa U nogkynurte

10. HapyweHua Ha
npuHUMNUTE  Ha
rnobanHus
porosop Ha OOH n
HacokuTte Ha
OpraHusaumaTa 3a
MKOHOMMYECKO
CbTPYLAHNYECTBO U
passutne (OUCP)
3a
MYATUHALMOHANH
uTe NpeanpuaTUA

Aan Ha uHBecTMummTe B 0.10%
WHBECTULMOHHUTE

OpY)KecTBa, KOUTO ca
y4acTBa/M B HapyleHus

Ha npuHumnuTe Ha UNGC

mnn Hacokute Ha OWUCP

33 MYATUMHAUMOHANHUTE
npeanpuATUA
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0.25%

0,38 %

[aHHute oT Sustainalytics ce
M3MoN3BaT 3a onpegensHe Ha
CMUCBKA C KOMMAHUM, KOUTO He
OTroBapAT Ha MPUHUMNUTE Ha
Fnobanuua gorosop Ha OOH wu
HacokuTe Ha ONCP.

[loknagBaHOTO 4MCNO MOKa3Bsa
npoueHTa oT 06LMTE aKTUBK NOg,
ynpassieHue, KOMTO ca
WMHBECTUPaHM BbB (GUHAHCOBM
WNHCTPYMEHTM Ha Te3U KOMNaHUM.

Asset

3a BCMYKM aKTMBHO ynpaBnABaHM (OHAOBE: HaW-
NIoWWTE HAPYLWUTENN Ha MPUHLMNUTE Ha TnobanHua
porosop Ha OOH (Bb3 0CHOBa Ha BbTPELLHA OLLeHKa)
Ca U3KNIOYEHM.

B pamkute Ha ¢oHAOBETE 3a  OTIOBOPHO
MHBECTUPaHe TO3W WHAMKATOP Ce B3ema npeaBup
ypes HOPMATUBHUA CKPUHUHT U ESG oueHaKkaTta Ha
puYCKa 33 KOMNaHuuTe. BcuMukM  KOMNaHuwm,
yyacTBally B CEPUO3HU MPOTMBOPEUUSA, CBBP3aHU C
€KONIOTUYHM, coumanHu unm YNpaBAEHCKH
npob6semu, BCUYKM KOMNAHUW, KOUTO He cnassaT
npuHunnuTe Ha FnobanHua gorosop Ha OOH cnopes,
Morningstar Sustainalytics uam Kouto He ycnsasat ga
6baaT NpMBeAEeHU B CbOTBETCTBUE C MPUHLUMNUTE Ha
[nobanHua gorosop Ha OOH, 6a3upanHu Ha ,Global
Compact Compliance Research” Ha MSCI n BCcuMYKK
KOMMNaHUW, KOWUTO Ca W3KAOYEHU OT HopBexKuA

Management



11. /lunca Ha
npouecu un
MEXaHU3MM 33
CbOTBETCTBUE 32
HabnoaeHne Ha
cnasBaHeTo Ha
NPUHUUNNUTE Ha
FnobanHua
norosop Ha OOH
1 Hacokute Ha
OWUCP 3a
MYNTUHALMOHANH

uTe NPeanpUATUA.

[an Ha vHBectnummnte B 0.07%
MHBECTULMOHHU

KomnaHuu 6e3 NonnTUKK

33 HabnwaeHve  Ha
CrnasBaHeTo Ha
npuHumnute Ha UNGC

nnn Hacokute Ha OWUCP

3a MHOTOHaLMOHaNHU

npeanpuaTua nm
MexaHU3Mn 3a
pasrnexaaHe Ha
»anbu/onnakeaHua

3a cnpassHe c
HapyLueHus Ha
npuHUMnuTe Ha

nobanHua porosop Ha
OOH wunn Hacokute Ha
Oouce 3a
MYNTUHALMOHANHUTE
npeanpuaTmA.
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0.41%

0,38 %

[aHHute oT Sustainalytics ce
M3M0A3BaT 3a  OLeHKa
NONUTUKUTE  HA
OTHOCHO OKOJIHaTa
cBobogata Ha  capyKaBaHe,
OAVCKPUMUHALMATA, MOAKYNUTE,
KOpynuuaTa W npaBata Ha
yoBeka.

Cumnta ce, 4e edHa KOomMnaHuA
HAMa npouecn n mexaHmsmu 3a
CbOTBETCTBUE, aKo HAMa
A0OKa3aTe/ICTBa 3a HAKOA OT Te3un
OUEeHABAHU NONIUTUKMN.

[loknagBaHOTO 4MCNO MOKa3Bsa
npoueHTa oT 06LMTE aKTUMBK NOg,
ynpasneHue, KOUTO ca
MHBECTUPAaHM BbB (GUHAHCOBM
WNHCTPYMEHTM Ha Te3U KOMNaHUM.

Asset

NeHCUOHEH (bOH,CI, Ha 6a3aTa Ha noseaneHne, ca

U3KNIIOYEHN.

B  pamkute

Management

Ha

doHaoBeTe

3a

OTroBOpPHO

Ha WMHBECTMPaHe, TO3M MHAMKATOP Cce B3ema Mnpeasua,
KOMMaHUUTE 4Ype3 HOPMATUBHWUA CKPUHUHT U ESG oueHKaTa Ha
cpeaa, PUCKa 3a KoMnaHuuTe.



12. HekopurupaHa
pasnuka B
3ansiawaHeTo
Mexay nonosete

13. Monoso
pasHoobpasue B
6opaa

14. EKCNO3ULMA KbM
NpoTUBOPEUNBU
opbXKUA
(npoT1BOMNEXOTHM
MWHU, KaceTbyHU
6oenpunacy,
XUMUYECKM "
6uonornyHm
opbKUA)

CpepHa  HekopurupaHa 19%
pasnvKa B 3ansalwaHeTo
mexagy nosnosete  Ha
KOMNaHUuTe, B KOUTO €
MHBECTUPAHO

CpegHo CboTHOWweHne 37%
MeXAy XEeHU U MbXKe
yYneHoBe Ha
ynpaBuTeNHUA CbBET B
KOMNaHUuTe, B KOUTO €
MHBECTUPAHO, W3pa3eHo
KaTo MPOLEHT OT BCUYKM
4Y/eHOBe Ha CbBeTa.

Oan Ha uHBecTuumute B 0.07%
KOMNaHWW, y4yacTBaly B
Nnpou13BOACTBOTO nam
npogaxbata Ha cnopHU
opbKUA
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20%

36%

0.06%

19 %

35%

0,06 %

[aHHnte oT Trucost ce
M3Mo0A3BaT 3a onpeaensHe Ha
HEKOpUrMpaHaTa  pas/iMKa B
3annallaHeTo Mexay nosoBeTe B
WHBECTULMOHHUTE KOMMaHUM.

OTYETEHOTO 4YMCIO Ha HMBO
npeanpuatue e
cpegHonpererneHa CTOMHOCT Ha
o6xBaHaTUTE KOMMNAHUM.

[aHHnte oT Trucost ce
M3M0N3BaT 3a oOnpejensHe Ha
CbOTHOLLUEHMETO Ha KEHUTE KbM
06wma bpoi uneHose Ha bopaa B
MHBECTULMOHHUTE KOMNAHWUW.

OTYETEHOTO 4YMCIO Ha HMBO
npeanpuatue e
cpegHonpererneHa CTOMHOCT Ha
o6xBaHaTUTE KOMMNAHUM.

CKpuHUHIBT Ha KBC Group 3a
NPOTUBOPEYMBU  OPBHKUA  Ce
M3Moa3Ba 3a onpejensaHe Ha
KOMMaHUW, Yy4yacTBaliM B Te3u
nevHocTn. MNoseye MHPopmauma
MOXKEeTe [a HamepuTe TyK:
CSD KBCGroupPolicyonBlacklist

edCompanies.pdf

[OKNafBaHOTO 4MCAO MOKa3Ba
npoueHTa oT 06LMTE aKTUBK MO,
ynpasneHwue, KOUTO ca
WMHBECTUPaHM BbB (GUHAHCOBM
WNHCTPYMEHTM Ha Te3U KOMNaHUM.

Asset

B pamkute Ha @PoHpoBeTe 33  OTFOBOPHO
MHBECTUPaHe, TO3M MHAMKATOP Cce B3ema npeaBup,
ypes HOPMATUBHUA CKPUHWHI M penTuHra Ha ESG
pVCKa 32 KOMNaHUUTE.

B pamkute Ha @PoHpoBeTe 33  OTTOBOPHO
MHBECTUPAHe, eMUcunTe Ha MAapHUKOBWU rasoBe ce
B3eMaT npeaBua Ype3 HOPMATUBHUA CKPUHUHT U
pelTnHra Ha ESG pucka 3a KomnaHuuTe.

KBC Asset Management HacbpyaBa MNOJ0BOTO
pasHoobpasve B 6opAoBeTe C rnacyBaHe upes
MbIHOMOLLHUK.

BcAKa KOMMaHWA, KOATO € 3amMeceHa B CMOPHU
OPbXEWHN CUCTEMM, € W3KAOYEHA OT BCUYKM
¢doHgoBe. CMUCHKBLT 3@ M3K/IOYBAHE CbAbPXKa
KOMMaHuM,  yyactBawm B  paspaborsaHero,
TECTBAHETO, CbXPaHEHUETO M/ NPOU3BOACTBOTO Ha
(OCHOBHM KOMMOHEHTM Ha) CMNOPHM OpPbXKENHU
cucTemu.

[onbnuutenHo 3a ¢oHOOBE 33  OTIOBOPHO
MHBecTMpaHe: 6e3 puckoBe C OpbXKMA. BcAka
KOMMaHWUA, KOATO Ce 3aHMMaBa C BOEHHW MOPBYKK
WAN NPOM3BOACTBO WM THbProBUSA Ha APeEBHO CbC
CTPe/IKOBO OpbKME, e U3K/oYeHa oT doHaoBeTe 3a
OTrOBOPHO MHBECTMPAHE. 3a CEKTOPW, PasINYHU OT
,AepoKocMMYeckn un oTbpaHuTeneH”, ce npwunara
npar oT 5% 3a BOEHHU [OrOBOPY, HECBBP3AHU C
OpBbXKMA, KakTo M 3a npogaxba Ha ApebHo Ha
CTPE/IKOBU OPBKUA.

Management



Ekonornyxu

Bb3AencTemA

B pamkute Ha @PoHpoBeTe 33  OTFOBOPHO
MHBECTUPaHe, TO3M WMHAMKATOP CbLO ce B3ema
npeaBua Ypes HOPMATUBHUA CKPUHUMHT U PEeUTUHra
Ha ESG pucka 3a KomnaHuuTe.

MHAKKaTopH, NPUNONKMMU 332 MHBECTUL MU B AbPXKaBHU U HAAHALLMOHA/IHU CYBeKTu

MokasaTten 3a HebnaronpUATHU MNokasaren Bb3geincteume
(2024)
15.UHTeH3uTeT Ha WHTeH3uTeT Ha emucumte 121

emucumnte Ha NI
KOWUTO Ce UHBecTupa
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Ha Ml B8 Abprkasute, B

Bb3aelictene
(2023)

141

Bb3aeiicTene
(2022)

170

Ob6AcHeHune

[aHHnte oT Trucost ce
M3MNo0/3BaT 3a AOKNafBaHe Ha
ToBa uucno. B HomuHaTOpa
TEPUTOPUANHUTE  EMUCUM  ¥©
eMuncumTe, CBbP3aHM C BHOCA, ce
m3nonsear B8 ToHoBe CO2

eKBUBaNEHT.  TepuTopuanHute
eMUCMM  Ha [gdafeHa CcTpaHa
BK/IOYBAT BCUYKM
MKOHOMMYECKM  AelHOCTM B
cTpaHara, BKNOUMTENHO
3emeno/si3BaHe, NPOMEHU B

3emenon3BaHeTo UM FOPCKOTO
CTOMAHCTBO, KaKTO ce cbobLiaBa
oT PRIMAP. HabopbT OT gaHHu
PRIMAP  cbyeTasa HAKONKO
ny6ankyBaHM Habopa OT AaHHM,
3a pa ce cb3fage MbiHa
npeactaBa 3a emucuMTe  Ha
NapHUKOBM rasose. Kbm Te3u
TEPUTOPUANIHN  eMUCUM  HUe
nobasame MpsaK U HenpsK BHOC,
CbLUO Bb3 OCHOBA HA JaHHUTE OT
PRIMAP. Cnes ToBa o0b6wuTe
emMucuM ce HopmManusmpaT oT
6pyTHUA BBTPELWeH NPOAYKT,
M3paseH B MWJIMOHWU eBPO Bb3
OoCHOBa Ha OaHHU oT
MeayHapoaHua BanyTeH GpoHA,
(MB®).

Asset

MpeanpueTn [encTsus, nNAaHUMpaHu AelcTBuA U
nocTaBeHu Lenu 3a cneasalms pebepeHTeH nepmos

B pamkute Ha ¢oHAOBEeTE 3a  OTTOBOPHO
MHBECTUPaHe TO3W WHAMKATOp Ce B3ema npeasup
ypes ESG peiTUHra Ha CTpaHUTE U Ypes3 U3K/IYBAHE
Ha ObprKaBW, KOUTO He OTFOBAPAT HA KpuUTepuuTe 3a
YCTOMYMBO pa3BUTME, KaKTO M MNPOTUBOPEYUBU
pexumn. OT GoHAOBETE 33 OTTOBOPHO MHBECTUPaHE
Ca U3KNIOYEHWN ObPXKABUTE, KOMTO He ca NoAnucanu
MapuKKOTO cnopasymeHue.

B pamkute Ha Hawute OTroBOpHU ¢oOHAOBe ce
onpeaenaT uenu 3a emmucuute Ha Ml (Bb3 ocHoBa Ha
GHG vHTeH3uTeTa Ha KOMMNaHMUTE U ObPXKaBUTE, B
KOWUTO Ce MHBECTMpa), BbB BPb3Ka C HEHUMaPK mMan
cnpAmo ¢uKcMpaHa uen B 6baetue.

Management



CoumanHn

N3Kkonaemu
ropusa

13 |

16. WHBecTUUMOH-HN bBpon
ObpKaBu, O06eKT abpxaBu,  06eKT
Ha COUMANHN COLMANHN
HapyLeHun (abcontoteH  6pont  u

oTHOCUTeNeH 6poi,

pasgeneH Ha BCUYKM

Obp¥KaBW, B KOUTO e
WHBECTUPAHO), KakTo e

Nnoco4YeHo B
MeXAyHapogHuTe

[OrOBOPU U KOHBEHLMM,
npuHUMnuTe Ha
OpraHusaumaTa Ha

obeaMHEHUTE HauuK n,
KoraTo e MpUIoXKUMO,
HaLMOHaNHOTO
3aKOHOAATE/ICTBO.

MHBECTULMOHHM 1.5 (abcontoTeH)
Ha 1.44 %
HAPYWEHUA (oTHocuTeNeH)

2 (abcontoTeH)
1.88%
(oTHOCKMTENEH)

2 (abcontoTeH)
2.03%
(oTHOCKTENEH)

CpepHonpeterneHata CTOMHOCT
Ce M34MCifBa 3a OTYMTaHe Ha
HWBO NpeanpuaThe.

Ha 6a3ata Ha AaHHM OT Jobpe
MPU3HATU BbHWHMU M3TOYHULM,

BbTPEWHUTe n3cnenBaHun
Knacupart gbpiKasuTe

Bb3 OCHOBa Ha KpUTEPUM KaTo
rpaxaaHcKu csoboam,
NOANTUYECKM npasa,
noauTMYecka  CcTabunHoct u
Kopynums.

PexxvmmnTe, KOMTO MMAT Hal-oLW
pesynTat B Tasu Kjiacauusa, ce
cyuTaT 3a CTpaHW, OBEeKT Ha
coupantu HapyLeHus 3a
OT4YMTaHe Ha TO3M NoKasaTen.

Hue poknagBame abcontOTHUA
6poii Ha Te3n AbpiKaBu, B KOUTO
€ WHBEeCTMpPaHo, U  TexHus

NpPoLEeHT cnpamo BCUYKM
AbpXKaBM, B KOUTO e
MNHBECTUPAHO.

UHAuKaTopuU, NPUNOKUMM 32 UHBECTULLMU B aKTUBU C HEABUXKUMU UMOTHU

17. Ekcnos3vumsa Ha [Oan Ha uHeectuumute B 0.002%
M3Konaemm HeABUXUMU MMOTH,
ropusa ypes yvyacTBawM B [A06UBa,
aKTMBU C CbXpPaHEeHMETO,
HeABUXUMU TpaHcnopTa nnm
MMOTH npou3BoACTBOTO Ha

MU3KONaemum ropusa.

CTAHOBMWLLE 3A OCHOBHUTE HEB/IATOMPUATHM
Bb3/IEMCTBUA BLPXY YCTONYMBOCTTA

0.003%

0,003 %

[aHHnte oT Trucost ce
M3Mo0A3BaT 3a onpeaensHe Ha
eMUTEHTH Ha duHaHcoBM
MHCTPYMEHTM 33 HEeABUNKUMM
MMOTK, KOUTO MMAT EKCMOo3nLUA
KbM M3KONaemm ropmsa.

[OKNafBaHOTO YMCAO MOKasBsa

npoueHTa ot obwmTe
yNpaBnaBaHN aKTUBWM, KOUTO ca

Asset

Ha BCMYKM aKTMBHO ynpasBnaBaHW ¢oHAOBe e
3abpaHeHo Aa MHBECTUPAT B AbprKaBHWU obaurauuu
Ha Hal-NPOTUBOPEUNBUTE PEKUMMU.

CTpaHuTe, KOWUTO ca O06EKT Ha MeXAyHapoAHM
CaHKLMK, CHLLO Ca U3K/TIOYEHMN.

B pamkute Ha ¢oHAOBEeTE 3a  OTTOBOPHO
MHBECTUPAHe TO3W WHAMKATOp Ce B3ema npeasup
ypes ESG peiTUHra Ha CTpaHUTE U Ypes3 U3K/IYBAHE
Ha ObprKaBW, KOUTO He OTFOBAPAT HA KpuUTepuuTe 3a
YCTOMYMBO pa3BUTME, KaKTO M MNPOTUBOPEYUBU
pexmmu.

Ha ¢oHpoBeTe 3a OTrOBOPHO MHBECTUpPAHE He e
NMO3BOJIEHO 3 MMaT eKCMOo3MUMA KbM [bPXKABHU
obnvraummnm Ha CTpaHu, KOUTO He OTroBapAT Ha
KpuTepuute 3a yctonumsocT. CblWwoO Taka ca
M3K/IOYEHN [ObPXKaBHU OOAMrauMm Ha  CTpaHuy,
npuHagnexawy Kbm 50% gbpaBu € Hal-
NpoOTUBOPEUMBUTE pEXUMU. TOBa Ca pPexMmMu C
BMCOKO HMBO Ha Kopynuwusa, KOUTo GpyHAAMEHTaNHO
HapyLuaBaT YOBeLLKUTE MpaBa, He 3a4MTaT 3aKoHUTE
M HAMaT p[obpo ynpasleHWe U NOAUTUYECKa
cBobogaa.

B pamkute Ha @PoHpoBeTe 33  OTTOBOPHO
MHBECTUPaHe, eMUcunTe Ha MAapHUKOBU rasose ce
B3eMaT npeaBua Ype3 HOPMATUBHUA CKPUHUHT U
pelTnHra Ha ESG pucka 3a KomnaHuuTe.

Management



EHepruitHa 18. EkcnosvumAa Ha [An Ha MHBECTUUMUTE B HAMA AAHHMU
epeKkTUBHOCT eHepruiHo EeHepruiiHo HeepeKTUBHMU
HeepeKTUBHU HeABUXUMU UMOTH.
HeABUXMMMU
MMOTH

HebnaronpuaTHo Bb3gelcTBME Bbpxy [MoKasaTen
YCTOMYMBOCTTA

Emucun ot 19.KoedpuumeHT Ha ToHOBe HepeuuKAnpaHu
BOAa, HepeuuKAMpaHM  OTNagblM, reHepupaHu
oTnagbum n oTnagbum OT ApY)KecTBaTa, B KOUTO
maTtepuanu ce MHBECTUPA, Ha

MWUNNUOH WUHBECTUPaAHU

EUR, wu3paseHn
cpefHonpeTerneHa
CTOMHOCT
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KaTo

MHBECTUPaHM BbBB (PUHAHCOBU
MHCTPYMEHTHU Ha TE3U KOMMNaHUM.
Mons, umaliTe npeasua, Ye To3u
6poii € MHOTO HUCBK, Tbil KaTo
KaKTO  MOKPUTUETO, Taka W
NPOLLEHTbT Ha aKTMBUTE C
HeABWXKUMM  UMOTU  CMIPAMO
06LwmrTe AKTUBY NOZ yNpaBieHue
€a MHOTO HUCKMU.

HAMA faHHU HAMA faHHU KBC He ycna aa cbbepe aHHM, 3a B pamkute Ha  doHaoBeTe 3a  OTFOBOPHO
[a [OKNajgBa HafexaHoO TOBa MHBECTMPaHEe, eMUCMUTE Ha MapHUKOBW rasose ce
yncno. Mons, nmaiTe nNpeasua, B3emaT NpPeaBuf, HYpe3 HOPMATUMBHUA CKPUHUHT K
ye MpPOLEHTLT Ha aKTUBUTE C penTuHra Ha ESG pucka 3a KomMnaHuuTe.
HeABWKMMM  MMOTU  CMIPAMO
06wmTe AKTUBM NOA ynpasaeHue
€ MHOTO HUCBK.

Tabauya 2 - oNbAHUTENIHU KAMMATUUYHU U APYrU NOKa3aTen, CBbP3aHM C OKO/IHATa cpeaa

Bb3geicteume
(2024)

21

Bb3geicteume Bb3geicteume ObsacHeHne Mpeanpuetn AencTsvA, NAAHWPAHW OEUCTBUA WU
(2023) (2022) NOCTaBEHM e 3a cesBawmn pedepeHTeH nepmos

KnumaTtuyHu 1 apyrv nokasatenm, cBbp3aHu ¢ OKOJIHaTa cpeaa

23 40 JaHHuTe ot Trucost ce B pamkmte Ha doHaoBeTe 33  OTFOBOPHO
M3MO0A3BaT 3a OnpejensHe Ha WHBECTUPAHe, eMUCUUTE Ha NapHWKOBW rasose ce
HepeuuKANpaHMTe OTNafbuM B B3eMaT MpeaBuA Ype3 HOPMATUBHMA CKPUHUHT U
TOHOBe. peiTuHra Ha ESG pucka 3a KomnaHuuTe.

3a npucBosABaHe Ha abCcoOOTHM
OaHHW 33 emMUcUUTe KbM edHa
MHBECTMUMA ce 13Mnos38a
npuTe)aBaHaTa OT Hac 4acT oT
CTOMHOCTTa Ha npeanpuATUETO.
BCUYKM NpUCBOEHM CTOMHOCTU MO
TO3M HauYMH Ce Cymmpar, 3a 4a ce
oTyete abcontoTHOTO
KO/IMYECTBO Ha emucuuTe Ha
HWBO NpeanpusaTHe.

Cnep, TOBa U34YNCneHoTo

Asset
Management



abCoNIOTHO YUCNO ce pa3gend Ha
oblwuTe ynpasnsaBaHW aKkTMBKU B
MUANOHK eBpo. Mons, o6bpHeTe
BHMMaHWe, uye obLMTe aKTUBM
BK/IOYBAT CbLo
HeKopnopaTuBHU "
KOpMopaTMBHM  MpPeanpuATUs,
KOoUTo He ca o6xBaHaTM oOT
JAaHHuTe,

Ta6nuua 3 - lonbAHUTENHU MHAUKATOPA 32 COLLMA/IHU BBMPOCU U BbMPOCU, CBBP3aHU CbC CAYKUTENUTE,
3d4YUTaHe Ha NpaBaTa Ha YOBEKa, 60p63 C KopynuuaTta n nogkynurte

HebnaronpuaTHo Bb3AeicTBME BbpXy [lokasaten Bb3geincteune
ycToMuYMBOCTTa (2024)
AHTUKOpynumua 20. Jlunca Ha Aan Ha wHeectnumnte B 0.08%
n 6opba c NOSIUTUKM 3a opraHusaumm bes
nogxynute 6opba c noaUTUKM 3a 6opba ¢
KOpynumATa u KOPYNUMATA U NOAKyNuTe
noakynuTe B CbOTBETCTBME c
KoHBeHuua Ha OOH
cpelly KopynuuaTta
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Bb3aelictene
(2023)

0.15%

Bb3aeiicTene
(2022)

0,34 %

Ob6AcHeHune

[aHHute ot Sustainalytics ce
M3M0N3BaT 33 OUeHKa Ha
NONUTUKUTE Ha  KOMMNaHWWUTe
OTHOCHO noakynute "
KopynuuaTa.

CumnTa ce, Ye AageHa KOMMaHuA
HAMA MOAUTMKM 3a 6opba ¢
KOPYNUMATa U NOAKYyNWUTe, aKo
HUTO MO/MUTUKA, HUTO 06O
M3ABJIEHNE, KOEeTO pasrnexaa
npobnema, e pesyatat  oT
oueHKarTa Ha Sustainalytics.

[oKnagBaHOTO 4MC/IO MOKasBa
npoLeHTa OT 06LMTe aKTUBY NoA,
ynpasnexue, KOWUTO ca
MHBECTUPaHM BbB PUHAHCOBU
MHCTPYMEHTM Ha T€3U KOMMNaHMM.
Mons, obbpHeTe BHUMaHUe, ye
06LMTe aKTUBM BKJ/IKOYBAT CbLLO
HeKopnopaTUBHU "
KOPMOpaTUBHM  MpeanpuaTUs,
KOUTO He ca o6xBaHaTM OT
AaHHUTe.

Asset

MpeanpueTn [encTsus, nNAaHMpaHu AercTBuAa U
nocTaBeHu Lenu 3a cneagalumsa pebepeHTeH nepmos

B pamkute Ha @DoHgoBeTe 33  OTTOBOPHO
MHBECTUPAHe, eMUcunTe Ha MAapHUKOBWU rasoBe ce
B3eMaT npeasus, Ype3 HOPMATUBHUA CKPUHUHT U
pelTnHra Ha ESG pucka 3a KomnaHuuTe.

Management



OTKA3 OT OTTOBOPHOCT: 3a ecuyKu U34ucaeHuUsa pe2aameHmsm U3UCK8d 8UHa2u 0a ce u3rnoaseam Hali-Hosume Hanu4Hu ESG daHHu. lMocaedHume HaauyHu 0aHHU 0bayve Mmoxce
0a eKaY8AM UHOPMAYUA, KOAMO He e 6uaa HA/AUYHA M0 8pemMe HA UHBECMUUUOHHUMe peleHUs fnpe3 nocaeoHama 200uHa. Hanpumep, 8b3MoxHO e eOuH ¢oHO 0a e
uHeecmupas npe3 mapm 2023 2. 8 KOMNAHUSA, KOAMO He e buaa 006aseHa KbM YepHUSA CIUCHK C IPOMuUBopeYusy opbxcusa 00 AHyapu 2024 2. B PAl ma3u eKkcrio3uyus npesz mapm
2023 2. wje ce om4yeme Kamo eKcro3uyus Ha Mpomueopevusu OpPbX Us, 8bIIPEKU Ye 8pb3Kama He e busa u3eecmHa uau He e Cbujecmaysasd ro moea speme.

Mopadu nony4yasaHe Ha HenpasusaHU OGHHU 3a ycmold4ugocmma om 00cmas4yuKa HAO OGHHU, UHMeH3Uumembvm HA NAapHUKOBU 20308 HA Obpiasume, 8 KOUMO ce UHeecmupa
(Kakmo e onucaHo 8 ekono02uyHUA uHOUKamop ,15. MHmeH3umem Ha emucuume Ha 1) bewe u34yucaeH 8b3 OCHOBA HA Me3u HenpasusaHu 0aHHU. CiedosamenHo yugppume,
dadeHu 30 mo3u rnokasames 8 KosoHama ,,Bv3delicmeue (2024)“ moxce da ce pasauyasam om delicmeumenHume yugpu.
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3. OnucaHue Ha NONAUTMKUTE 33 UaeHTUOUUMPaAHE U NMPUOPUTUIMPAHE HA OCHOBHUTE
Heb/1aronpMATHU Bb3AENCTBMA BbPXy PaKTOpUTE 33 YCTOMUYUBOCT

NpeHTMdULMparuTe PAl's ce B3emaT npeasnua No CTPUKTEH M NOC/AeA0BATENEH HAauMH, Tbi KaTo HWE OTYUTaMe eHAKBO
€KOJIOTMYHUTE, COLMANHUTE W YNpPaBNEHCKUTE MPUHUMMAM B HawaTa obla NOSMTUKA 3a CKPUHUHI. 3a PoHaose 3a
OTFOBOPHO MHBECTMPAHE BCUMYKM MHOMKATOPU 33 OCHOBHUTE HEeb6MaronpuATHU Bb3LENCTBMA HA WMHBECTULMOHHMUTE
pelweHns Bbpxy ¢GaKTopuTe 3a YCTOMYMBOCT, KaKTo ca nocoveHn B Tabnuua 1 ot MNpunoxeHune 1 Kbm [denervpa
pernameHT (EC) 2022/1288, 1 CbOTBETHUTE UHAMKATOPU 38 OCHOBHUTE HEBNAaronpMATHU Bb3AENCTBMA Ha pelleHnsTa 3a
MHBECTULMN BbPXY paKkTopuTe 3a ycTonumsocT 8 Tabamum 2 1 3 ot Npunoskerne 1 kbm [denernpax pernament 2022/1288
ce B3emaT NpesBus, Ypes NoJIMTMKATA 33 M3KNYBaHe 33 GOHAOBE 3a OTFOBOPHO MHBECTUMPAHE WM MO-CMeunanHo ypes
HOPMaTUBHMA CKPUHUHT U ESG oueHKa Ha pucKa.

KaTo 4acT oT cBOWTE aHraxkMmeHTun 3a ycroumsocT, KBC AM npwunara cTporm eTM4HU OrpaHUyeHusi No OTHOLUEHWE Ha
BCUYKM MHBecTMLMKU. KaTo ocHoBHO npasuio KBC AM He nHBecTUpa 3a cBoA cobcTBEHa CMeTKa, HUTO CbBETBA CBOUTE
K/MEHTU 4@ UHBECTMPAT BbB GUHAHCOBU MHCTPYMEHTH (aKLUMM, 06MraLmMmK U BCAKAKBU APpYTY GUHAHCOBU MHCTPYMEHTH),

EMUTUPAHU OT ,U3K/TIIOHEHU KOHTpaI'EHTM". N3KNOYEHN KOHTPareHTn ca KOHTpareHTu, KOUTo:

® CaBK/OYEHM B YEepHUA cnMcbK HAa KBC: ToBa ca KOMMNaHMM, y4acTBaLLM B MPOTUBOPEUYMBU OPBKENHN CUCTEMM U KOMNAHWUM,
CMATaHU 33 ,HaU-rPyBU HapyLWKUTEAN Ha NPUHUMNKUTE Ha FhobanHuna aorosop Ha OOH (UNGC)“; mons, BuxTe [Nosntnkarta
Ha KBC Group OTHOCHO KOMMNaHUUTE B YepHUA CMUCHK 3a NoBeYe NoAPO6HOCTY;

® y4yacTBaT B TEXKW HapyLllEeHMA Ha NpaBaTa Ha YoBeKa; mona, BuMxKTe [Nonntnka Ha KBC Group 3a npasaTta Ha YoBeka 3a

noseye NoapobHOCTY;
e Ca NPaBUTENCTBEHM W APYrM Ny6ANYHM OpraHu B AbprKaBa, KoATO e BKAoYeHa B CnncbKka Ha KBC 3a npoTMBopeunsute
peXnmu; mons, BuxTe Moantrkata Ha KBC Group 3a npaBaTta Ha YOBEKa 3a NoBeve noapobHoCTH;

® y4yacTBaT MO HAKAaKbB HauMH B 106M1Ba Ha eHePruitHM BbIAULLA U/UAK Ca APYXKeCcTBa 3a NPOU3BO/CTBO Ha eNeKTPOEHepPrus,
KOWTO MMaT KanauuTeT 3a MPOM3BOACTBO Ha €/IEKTPOEHEPrUA OT BbINMWA; EHEePruiHUTE BbIAMWA Ca BbIIMLLA,
M3MNOoN3BaHM 3a MPOM3BOACTBO Ha €/EKTPOEHEeprus; AOMyCcKa Ce M3K/UYeHMe 33 MeTaslypruuyHM Bbravia (Bbrauwa,
M3MNON3BaHM 3a NPOMU3BO/ACTBO Ha CTOMaHa); MMa U3K/I0YEHUNE 1 33 3eNeHUTe 06AUraLmMmn Ha Te3n KOMNaHUU, YIeCHABALLM
eHepruiiHua npexoa,

® UMaT AeMHOCTM, CBbP3aHM C TIOTIOH; BcAKa KOMMaHMA, KOATO NPOoM3BEXAa TIOTHOHEBU U3AENUA, € U3K/IOUEHA, KaKTOo M
BCMYKM KOMMNaHMUM, KOUTO noaydasaT 5% WaM nosede OT NpUxoamTe cu oT auctpubyuma uam npogaxba Ha apebHO Ha
TIOTIOHEBM U3AeNuA (BKIOUYMTENHO TbproBusa Ha eapo). TIOTIOHEBUTE U3AEeMA BKKOYBAT LUrapu, nypu, TIOTIOH 3a ayna u
emdue n 6e3anumHM TIoTIoHeBM nsgenns. Cblo Taka B o6xBaTa ca KOMMNaHWK, AOCTaBALLM CBbP3aHM C TIOTIOHA NPOAYKTM
W YCNYTW, BKAIOYUTENHO MPOAYKTM, KOUTO Y/IECHABAT KOHCyMauMATa Ha TIOTIOH (KaTo Ny/iM M XapTua 3a uurapu),
crneumanusnpaHn maTepuani, cneumanmsmnpaHo obopyasaHe, HE06X04MMO 3a NPOM3BOACTBOTO Ha TIOTIOHEBM M3AE/IUA U

CYPOBUHU, KOUTO Ce NpounsBeX4aT npeanmMmHoO 3a yn0Tpe6a B TIOTHOHEBUTE U3aennA.

KBC cbLo He ncKa Aa y4acTBa B CNeKynaunnTe C LeHUTe Ha XxpaHuTte. Bcneacreue Ha ToBa M B CbOTBeTCTBME C [1onTmKaTa
3a meku ctokm Ha KBC Group, KBC HAMa Aga MHBECTUpPA, HUTO CbBETBA CBOUTE KAMEHTU Aa MHBECTMPAT BbB GUHAHCOBU

WHCTPYMEHTH, CBBP3aHM C LLEHUTE Ha AOMALLHWN }KUBOTHU U XPaHM.
3a ¢oHAOBETE 32 OTFOBOPHO MHBecTMpaHe Ha KBC AM ce npwunaraT AONbAHUTENHU U3KAOYeHMA. [loBeyeTo OT Tesun
W3KAOYEHMA ce Mpuaarat u 3a MHBecTUUMK, HanpaseHn oT KBC Group 3a HeliHa cOBGCTBEHA CMETKa, BKAKOUYUTENHO
KOHTPareHTu CbC 3HAaYMUTENIHO y4acTue B IEMHOCTU, CBbP3aHU C:

®  KOHBEHLMOHANHU OPbKUA;

¢ Apyrun nskonaemu ropmsa, passimndyHu ot eHepFMVIHM Bbrania,;
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* XasapT;
e 6uopasHoobpasue;
® pa3BieYeHUs 3a Bb3PACTHU;

® KOXa C KOCbM U cneunanHa KoxKa.

OcBeH ToBa, OT poHAOBETE 332 OTFTOBOPHO MHBeCTUpaHe Ha KBC AM ce M3Ko4YBaT ApYrKecTBa cbC cepmnoseH ESG puckos
PEUTUHF, KOMNAHWU, YCTAHOBEHM B AbPKABU C HENOANHWU AaHDBYHWU NPAKTUKKU, ObPKaBU, KnacupaHu B 10% Hali-nowa
ESG oueHKa M AbpKaBu, KOUTO HE OTrOBapAT HAa KPUTEpUUTE 3a YCTOMUYMBOCT, KAaKTO M MPOTUBOPEUUBU PEXUMMU.
Bb3MOXHM Ca CNyvyan Ha U3KAYBaHE MAM OBCBHXKAAHE HA KOMMNaHUKM NO MpenopbKa Ha KOHCynTaTMBHMA CbBET 3a
OTrOBOPHO UHBECTUPaHE.

3a noseye uHgopmayua surxme O6WU NOAUMUKU 30 U3KAYEaHEe 30 POHO0BE 30 KOHBEHUUOHA/IHO U 0M2080PHO

uHsecmupaHe U [Moaumuku 3a uskaw4sare 3a PoHAose 30 0M2080pHO UHBECMUPAHE, C PEB00 HA 6bA2APCKU e3UK

Ha cnedHua uHmepHem adpec: UBB Asset Management (ubbam.bg), pasden "OnosecmsasaHe ebe spb3ka ¢

ycmotiyusocmma”.

MonntnkMTe 3a M3KNOYBaHe ce Ha6l1f0,ﬂ,aBaT no npaBuaaTta 3a CbOTBETCTBME nNpean U cnen COAenkute B Hawute

BbTPELHM NPOLECH.

OcBeH cTporute MNOAUTMKKU 33 W3KAO4YBaHe, HawuTe OTroBopHM (OHAOBE LWEe HacbpyaBaT MHTErPUPaHETO Ha
YCTOMYMBOCTTA B pelleHUATa Ha eMUTEHTUTE (KOMNaHWW, NPaBUTENCTBA, HAZHALMOHANHW Ae6UTOpPU U/Man areHumn,
CBbP3aHM C MNpaBUTENCTBA), KaTo NpeanoynTat emuTeHTM c no-gobpa ESG oueHka, Kbaeto ESG o3HauaBa
,,EKOJIOTMYHOTO, COLMANHOTO M KOPNOPATUBHOTO YyrNpaBaeHNE” N HaCbpyaBa CMEKYaBAHE Ha KIMMATUUYHUTE MPOMEHM,
KaTo ce NpeAnoYmTaT EMUTEHTU C NO-HUCBbK GHG MHTEH3UTET, C uen NoCTMraHe Ha NpeaBapuTeNHO onpeaeneHa uen 3a
GHG uHTeH3uTeT. Hawnte OTroBopHM $GOHAOBE CbLLO TaKa Lie NOAKPENAT YCTOMYMBOTO Pa3BUTME, KAaTO BKIKOYBAT
KOMMaHWW, KOUTO JoNpPUHAcAT 3a Lleante Ha OOH 3a ycToMYMBO pa3BUTME M KaTO HAaCbpPYaBaT NPexosa Kbm No-yCcTolums
CBAT Ype3 UHBECTUPAHE B 3€/1EHU, COLMAIHU U YCTOMYMBUM 06AMFALUN, KOUTO MMNINLUTHO B3EMAT Npeasua NOBEYETO

oT M36pOEHMTe OCHOBHM He6ﬂar0|‘|pMﬂTHM BBSAGVICTBMH.

M3cnepoBaTenckuAT ekun 3a OTFOBOpHOTO UHBECTUPAHE LWe OTroBapAa 3a MeToa0/10rnATa. nOpT(bOI'IVIO MeHnAXbpUte
LLle OTroBapAT 3a NPaBUAHOTO NpuaaraHe Ha metogonoruata. MposepkuTe Npeamn 1 cnep TbProsBuATa LWe ce U3BbpLluBaT

OT OTAE/InTE 3a PUCK U CbOTBETCTBUE.

B pamKuTe Ha KOHBEHLMOHANHUTE MHBECTULMOHHU NPOAYKTU PeanLa OCHOBHM HebNaronpuaTHU Bb3AENCTBUA BbPXY
YCTOMYMBOCTTa Ce B3eMaT M3PUYHO MpeaBu 4Ype3 MONUTUKUTE 3@ U3K/OYBAHE. 33 BCUMYKM aKTMBHO YNpaBAsBaHU
$oHAO0BE 3a KOpnopaLmuTe ca U3KAOYEHWN HAN-TPybUTe HapyLlwMTenn Ha NpUHUMNKUTE Ha FnobanHua porosop Ha OOH
W KOMMNaHMWTE, y4yacTBalLM B MPOTMBOPEUMBU OPDBIKMA, KAaKTO U TOMIMHHWU BBIWULWA, U AbPXKABHWU MHCTPYMEHTH,
CBbP3aHM C NPOTUBOPEUMBM PEXMMM, CbLLO ca U3KAoYeHU. CnesoBaTenHo ce B3emat npeasug PAls 10, (HapyweHus
Ha NpUHUMNKUTE Ha FnobanHua gorosop Ha OOH M HacokuTe Ha OpraHM3auMaTa 332 UKOHOMUYECKO CbTPYAHMYECTBO U
pasButne (OMCP) 3a MHOroHauuoHanHu npegnpuatna), 16 (MHBECTUUMOHHM AbpXKaBKu, 06EKT Ha CcouuanHu
HapyweHwus), 14 (Mpotusopeunsmn opbkua) U 4 (EKCNO3MLMA KbM KOMNaHuM, paboTewn B CEKTOpa Ha M3KomaemuTe
ropmea). 3a nacueHU GOHLOBE, KAaKTO M 3a CTPYKTYpUpaHu poHAoBe U GOHA0BE Ha TPETU CTPaHU, ynpasaasaHu oT KBC,
ce npwuaarat HAKoM cneumdUyHU KpuTepum 3a u3KaouBaHe. CneaoBaTesIHO ce Npuaarat pasnmyHu PAls B 3aBucumocT
OT MHBECTULMOHHAaTa cTpaTterua Ha ¢doHAa. Bbnpekn ToBa, 3a Bcekn oT Tesn dpoHaoBe, noHe PAI 14 (MpoTusopeunsmu

OpBbIKUSA) Ce B3ema Npeasua npu NycKaHeTo Ha NPOAYKT.
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4. TIONUTUKM 32 aHraXKnUpaHe

KBC Asset Management Group (,KBC AM“) ynpaHaABa NpaBOTO Ha r/iac BbPXy akuuu, ynpasnasaHu sbs ,PoHaose”
(T.e. KONIEKTUBHU WMHBECTULMOHHM NpeanpuatMa KakTo nog ¢opmata Ha UCITS (Mpeanpuatva 3a KONEKTUBHO
WMHBECTUPAHE B NPEXBBPANMMU LEHHM KHUXKA), TaKa U Ha AIF (AnTepHaTUBHU MHBECTULIMOHHM PpoHaoBe) U ,MopTdenan”
(T.€. MHCTUTYUMOHANHN MHBECTUTOPU, KAaKTO ca onpeaeneHun B EBponelickata gMpeKTUBa 3a NpaBaTa Ha aKuMoHepuTe
2007/36, KOUTO NoOBEPABAT M3MbAHEHMETO Ha MOAUTMKATA 3a aHraskMpaHe, KakTo e onpeaeseHo B 4ieH 3g oT
OunpekTtnearta, Ha KomnaHuAa Ha KBC AM, KOATO MHBECTMPA OT MMETO Ha TaKMBA MHCTUTYLMOHANHU MHBECTUTOPU HA
OVPEKTHA AWCKPeumoHHa 6a3a KAMEHT MO KAMEHT) cbrnacHo [o/AuTMKaTa 3a racyBaHe M aHraXkmpaHe 4pes
MbAHOMOLWHMK. B pe3ynTtaT Ha ToBa rnacbT Ha KBC AM ce 4yyBa Ha cbbpaHMATa Ha aKLUMOHEPUTE U Ce aHraxkmpa c
KOMMNaHuw.

Ypes ynpaBneHveto Ha ¢oHaose u noptdennn, KBC AM uHBeCcTMpa KanuTasia, NOBEPEH UM OT K/IMEHTUTE, BbB
bUHaHCOBM MHCTPymMeHTU. TOBa BKJ/OYBA OTTOBOPHOCTTAa Aa Ce AeWCTBa B Hal-#06pua ABATOCPOYEH MHTepec Ha
K/IMEHTUTE, KaKTO Ha TbProBLMTe Ha ApebHO, TaKa U Ha UHCTUTYLMUTE, U TE3U MHTepecH MmoraT [ia ce pa3nnyaBaT oT Te3un
Ha KBC Group. He3awuTtaBaHeTo Ha MHTEpecuTe Ha UHBECTUTOpUTE He 6M BUI0 B CbOTBETCTBME C NMPUMHLMUNUTE 33
ycToumsocT Ha KBC Group. C HapacTBaHETO Ha aKTMBHOCTTA Ha akuunoHepute KBC AM TpabBa HenpekbcHaTo Aa
U3Nb/IHABA 3a4b/IXKEHUATA CM KaTO KOMMNAHMA 33 yNpaB/ieHne Ha akTUBM B MHTepec Ha nHeectutopa. KBC AM e ybepeHa,
Yye aKTMBHOCTTA Ha aKLMOHepuTe, B CPeAHOCPOYEH U AbATOCPOYEH MAaH, MOXe A3 MMa NOJIOKUTENIHO Bb3AeNCcTBue
BbpXy KomnaHuuTe, B KouTo KBC AM nMHBecTMpa. ToBa MoXe Ja MMa 3Ha4YMTe/IHO Bb34eNCTBUE BbPXY Cb3AaBaHETO Ha

CTOMHOCT Ha KOMNaHUKTE M KOCBEHO BbPXY Bb3BPbLLAEMOCTTa Ha GpoHAO0BETE U nopTdeiaute.

CoumanHMTe HOPMM M 3aKOHOJATE/ICTBOTO BbPBAT KbM MO-FOAIMA aHraXkMpaHOCT Ha akumoHepuTe. Taka npes 2017 r.
EBponenckuaT cbio3 msmeHn [upektusa 2007/36/EQ no OTHOWEHME Ha HacbpyaBaHETO Ha AbArocpoyHaTa
aHra’>KMpaHocT Ha aKkuuMoHepuTe. B Tasm [lMpeKTnBa ce nogyepTaBa 3HAYEHMETO Ha HA/JIMYMETO Ha NOJAUTUKA OTHOCHO
yrnpa)kHABaHeTo Ha NPaBoTOo Ha rnac. EBponeiickata acoumauma 3a ynpasneHune Ha doHaose v aktuem (EFAMA) cbuo
noAvepTaBa BaXXHOCTTa Ha aHra)KMpPaHOCTTa M YMpPaKHABAHETO Ha NPaBoOTO Ha rnac. Tasu MosnMTMKa 3a riacysaHe u
aHraskupaHe ypes NMbAHOMOLLHUK, Hapes C Apyrv Hela, npuaara usmeHeHata [lmpexktusa, Kogekca 3a ynpasneHue Ha

EFAMA 1 TpaHcnoHupaHeTo Ha [JMpeKTMBaTa 3a BCAKA AbprKaBa Ha HUBOTO Ha KBC AM.

Ot Tasu rnegHa Touka KBC AM (1) HabnoaaBa gpy:KecTBaTa, B KOUTO CE MHBECTUPAT YNpaBasBaHUTe OT Hea ¢poHAOBE,
KaKTO U Opy»KecTBaTa, B KOUTO ce MHBecTUpat noptdeinu, (2) ce HamecBa B KOMNAHWUUTE, B KOUTO Ce MHBECTMpPA
(n36arsaiikm BbTpewHa nHbopmauma), (3) yyactsa B NOAXOAAWM MHMLMATMBU 338 KOJNEKTMBHO aHrakupaHe u (4)
ynparkHABa NPaBOTO Ha r/1ac No NoAXoAALL HAa4YMH. Te3M OTTOBOPHOCTU Ce U3MbAHABAT C U3K/IHOYUTE/THA 3arPUNKEHOCT 33
3allMTa Ha MHTEpecuTe Ha MHBECTUTOpUTe Ha doHaoBeTe U nopTdennute. 3a ga noayuu Tesm pesyntatm, KBC AM
Cb3daze PasNMYHU UHULMATUBMU, KOUTO Ca ONMMUCAHN B TO3M JOKYMEHT.

Mpu HeobxoammocT KBC AM wie Bnese B AMANOr C PbKOBOACTBOTO Ha CbOTBETHUTE KOMMAHMMK, aKo € HeobxoaMmo,
npean ga rnacysa. ChegHuTe enemeHTH, Hapes c Apyrv, moraT Aa npeanssuKaT Ananor:
e Jlunca Ha NPO3pPayYHOCT OKOJIO e/IeMEHTUTE Ha MKOHOMMYECKO, CTPATErMyecko, KOPNopaTUBHO ynpaBaeHne Unm
KopnopaTMBHa CoLMasHa OTTOBOPHOCT;
e Cnabo npeactaBsaHe MO OTHOLIEHWE Ha e€4MH WM MOBeYye KpUTEpPUM 3a ,ycToMumB 6usHec” B CpaBHEHWE C
oCTaHanuTe;

® BU3HEC-MKOHOMUYECKH MEpPKU, KOUTO 3annallBaT Aa YHULWOXKaT CTOMHOCTTA Ha aKUMoHepuTe.
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MonuTmnkata e cbCpenoToyeHa okono Komuterta 3a rnacyBaHe M aHra)kmpaHe 4ypes nbaHoMoWwHMK Ha KBC AM, KoiTo
KOOPAWHUPA PasNYHUTE CTbMKM OT npunaraHaTta lMNoantuka. MNoHe BegHDB)K rOAMWHO M BCEKM MbBT, KOrato Mma
KOHKPETHO UCKaHe 3a ToBa, [oNTUKATA 3a rNacyBaHe M aHraXkMpaHe Ypes NbJIHOMOLLHUK We 6bae npepasrnexgaHa
€BEHTya/IHO M3MeHeHa. 3a Aa dopmyanpa CBOUTE MHCTPYKUWMKM 33 rnacysaHe, KBC AM u3nonssa npenopbKuTe 3a
rnacysaHe, 6asvpaHn Ha pedepeHTHaTa NOJWUTUKA 33 rnacyBaHe, paspaboTeHa OT YCAyrM 3a MHCTUTYUMOHANHU
akumoHepw - Institutional Shareholder Services (ISS), NpoKcK KoHcynTaHTCKa $MpMa, KOATO e BoAell, A0CTaBYMK Ha
peLleHns 3a KOPNOPATUBHO yNpaBAeHNEe U OTFOBOPHM MHBECTMUMK. [locneaHaTa BepPCUSA Ha Ta3u NOJIMTMKA 3a racyBaHe
MoXe aa 6bae HamepeHa Ha yebcaiiTa Ha ISS upes cnegHua anHK: https://www.issgovernance.com.

3a noseye UHd)OpMGuUﬂ suxme [101UMUKQ 30 2/0CY8AHEe U AH2axcUpaHe Ype3 nbaHoMouHUK: (kbcgroup.eu)

5. lpenpaTku Kbm MeXXAyHAapO4HU CTaHOAPTH

KBC Group, KbM KoaTo npuHaanexun KBC AM, ce e aHraxupana cbC CiefHUTE MeXAYHapoAaHU BU3HEC KoAeKcU U
WHBECTULMOHHATa NONUTMKa U npouec Ha KBC AM ca B CbOTBETCTBUE C TE3M aHFAXKUMEHTHU:

e ®duHaHcoBa MHMUMATMBA Ha [MporpamaTa Ha OOH 3a okosHata cpega (UNEP FI) MpuHUMNM 3a OTrOBOPHO
6aHKMpaHe;

o KONEKTUBHUAT aHraXXMMEHT 3a AelcTBMA B 061aCTTa Ha KAmMmarta, ¢ kointo KBC Group ce aHraxkupa ga ctumynvpa
€KONOTM3NPaHeTO Ha MKOHOMMKATA, AOKOJKOTO € Bb3MOXHO, WU MO TO3M HauuMH A3 OorpaHuun rnobanHoTo
3aTon/AHe 3HauYnTeNHo noa 2°C, KaTto ce ctpemu KbM 1,5°C, B cboTBeTcTBME € [apuiKKaTa KOHBEHLMA 3a KAMMaTa;

o AHra)XMMmeHT 3a pUHaHcUpaHe 6e3 TIOTIOHEB AWM, KOETO HacbpyaBa GUHAHCOBUTE MHCTUTYLMM A,a@ Ce OTKAXKaT OT
TIOTIOHEBATa MHAYCTPUA;

e MMpuHumnu Ha OOH 3a oTroBOpHM MHBecCTUUMKU. Te3n MpuHuMNK ca pa3paboTeHU OT MexKayHapogHa rpyna
WHCTUTYLMOHANHW WMHBECTUTOPW, OTPA3fABalLM HApaCTBAWOTO 3HAYEHWEe HA EKOJIOTUYHUTE, COLMANHWUTE U
KOPMOPaTUBHUTE BBMPOCK 3a yNpaB/ieHWe Ha MHBECTULMOHHUTE MpPaKTMKU. pouechbT belle opraHusuMpaH ot
eHepanHuA cekpetap Ha OOH.

lMpuryun 1:

KBC we sKnto4u svrpocume Ha ESG 8 npoyecume Ha UHBECMUYUOHEH QHAAU3 U 83EMAHE HA peWeHUA.

lMpuHyun 2:

KBC we 6wv0e akmuseH cobcmeeHUK U we 8KaYu rnpobaemume Ha ESG 8 HQwuUMe noaAumMuUKU U npaKkmuku 3a
cobcmeeHocm.

lMpuryun 3:

KBC wie mvpcu nooxo0auo ornogecmssaHe o 8wvrpocu, c8bp3aHu ¢ ESG, om cybekmume, 8 Koumo UuHeecmupame.
lpuHyun 4:

KBC we Hacvpyasa npuemaHemo u npusaazaHemo Ha lpuHyunume 8 UH8eCMUUUOHHAMA UHOYCMPUA.

lpuHyun 5:

KomnaHuume om KBC we pabomsam 3aedHo 3a nodobpAasaHe Ha HaWama eheKkmusHoOCM rpu npusaazaHemo Ha
lMpuHyunume.

lMpuHyun 6:

Bcaka komnaHua om KBC we 0oKknadea 3a Hawume deliHocmu u HanpeovKa 8 rnpunazaHemo Ha lpuHyunume.
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PoHpgoBeTe 3a OTFOBOPHO MHBecTpaHe Ha KBC AM mMHBeECTMPAT CUCTEMATMYHO B KOMMNAHUMW WAM NpPaBUTENCTBA OT
06eKTUTe 3a OTrOBOPHOTO WMHBECTMPAHe, onpeAeneHu OT €KUM OT aHanu3aTopu. Bcuukm emuTeHTM Tpabsa aa ca
npoBepeHu No NpeABapuTeNHO onpeaeneH Habop OT KPUTEPUM, KOUTO Ca onpeaesieHn OT U3CNef0BaTeNICKUA eKun 3a
OTroBopHO uHBecTnpaHe Ha KBC AM no npenopbka Ha KOHCynTaTUBHMA CbBET 3a OTTOBOPHO MHBecTMpaHe. Kato yact
OT npoueaypaTa 3a NPOBEpPKa, eMUTEHTUTE TPAOBa Aa OTrOBapPAT HA HAKO/MKO MEXAYHapOAHWU CTaHAapTa, KaTo Hal-
Ba)XKHWTe ca NnpuHumMnuTe Ha MobanHua gorosop Ha OOH, KOHBeHLMUTE Ha MeayHapoaHaTa opraHM3auma Ha Tpyaa,
HacokuTe Ha OWCP 3a MyATMHAUMOHANHWUTE MPeanpUATMA, PbKOBOAHUTE MpuHUMIM Ha OOH oTHOCHO 6W3Heca u

YOBELWKUTE Npasa.

6. WNcTopuyecko cpaBHeHUe

Kone6aHuaATa B 6pos Ha eKCno3numumnTe OT roAMHa Ha rogmHa ca HOpMaHK U MoraT Aa 6baaT NpPUUYMHEHU, Hapea, C
OPYroTo, OT NnoBeye OMOBECTABAHMA M MPOMEHW B MO3ULMUTE Ha MHBECTMUMOHHUTE doHaose. Mons, nmanTte
npeasua, 4e oCBEH HalWTe NOMIUTUKM 3a U3K/OUYBAHE M HAKOM cneundudHn PAI, KOMTO ca CBbp3aHM C LeauTe Ha
noptédeiina Ha MHBECTULMOHHUTE POHA0BE 33 OTFOBOPHO MHBECTUPAHE, KaKTO e 0bACHEHO B KosloHaTa ,[denctema’,
WMHBECTULMOHHUTE PeLleHNA He ca M3PUYHO HACOYEHU KbM eKCcnosnumumute Ha Tesn PAI. OcBeH ToBa cneumnduyHuTe
M3MCKBaHMA 3a AOKNaABaHe, HaNnpuUmep KaTo ce B3emaT Npeasua Hall-HoBMTe HaimuHu ESG AaHHM, KOUTO Bee ole
He ca 6MAM Ha/NMYHKM, KOraTo Ca HampaBeHW MbpBOHAYas/IHUTE WHBECTMLMM, MPaBAT TOBAa Ha MNPaKTMKa MHOro
npean3BUKaTeNHO.

UcTopuryecko cpaBHeHUe Ha 2023r. cnpamo 2024r.

KaTo uano 8 ToBa oTuMTaHe He ca 3abeniAa3aHn ronemmn NpoMeHmn Ha roauuiHa 6asa. MeToaonoruaTa, U3noassaHa ot
HawwWTe AOCTAaBYMUM Ha AaHHM, e CTabuaHa M CbLLO Taka HMBATa Ha HalWTe WMHBECTMLMWM Ca B CbOTBETCTBME C
npeaxoaHaTa roaMHa. Bbnpeku, ye PAl Ha HUBO EMUTEHT MOXe Aa ca Ce NPOMEHU/IM A4PACTUYHO 33 HAKOU EMUTEHTH,
Ha 0606LLeHO HUBO He BUXAAaMe rosIeMu NPOMEHMU.
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To3u 00kKnad cvOvpxca uHgpopmayua (,MHpopmayusa”®), noayseHa om MSCl Inc., HeliHume ¢uauanu unau
docmasyuyu Ha uHgopmayus (,MSCl compyoHuuu”) u moxce 0a e U3M0aA38aH 3a U3YUCAABAHE HA pe3yamamu,
OUeHKU unu Opyau nokasamenu. MHgpopmayuama e camo 3a ebmpewHa yrnompeba u He mMoxce 0a 6voe
8b3npoussex0aHa/ pa3npocmpaHeHa Moo Kakeamo u 0ad e (opma uau U3M0a38aHA KAMO OCHO8d unu
KOMIMOHEeHM HA KaKeumo u 0a 6us0 ¢uHAHCco8U UHCMpPyMeHmu, npodykmu uau uHoekcu. CompyoHuyume Ha
MSCI He eapaHmMupam opu2uUHAAHOCMMA, MOYHOCMMA U/UAU MbAHOMAMA HA KAKeumo u 0a e OaHHU unau
UHpopmayua myk u Uspu4yHo 0mKa3eam 8CAKAKBU U3PUYHU Usau No0pa3bupawju ce 2apaHyuu, 8KAOYUMESHO 3a
npodasaemocm u 200HOCM 34 onpedesneHa yen. UHpopmayuama He e npedHa3HayeHa 0a npeocmasnAsa
UHBECMUYUOHEH Cb8emM UAU MPernopbka 3a e3emaHe (Unu 8b30bpHaHe om e3emaHe) HA UHBECMUUUOHHO
peweHue, U Ha Hes He Moxce 0a ce pa34uma Kamo makasa, Humo mpabea 0a ce npuema Kamo UHOUKAUYUA uau
2apaHyuA 3a 6vOewu pe3yamamu, aHAaU3U, NPOo2HO3U U npedckasaHusa. Humo eduH om compydHuyume Ha MSCI
He HOCU HUKAK8a 0ma0oe8opHOCM 3a Kakeumo u 0a 6uso 2pewkKu uau rnpornycku 8b8 8pb3Ka C KAK8UMo u 0a 6uso
O0aHHU UAU UHOPMAUYUA MyK, uau Kakeamo u 0a e oma080pHOCM 3a KAKeumo u 0a 6uso npeku, Herpeku,
crneyuanHu, HaKasamesHu, nocaedsawyu uau opyau wemu (8KAYUMenHo nponycHamu nonasu), 0opu aKo e
y8e00OMEH 30 8b3MOXCHOCMMA 30 MAKUBA Wemu.

Copyright ©2025 Sustainalytics, komnaHusa Ha Morningstar. Bcuyku npaea 3anaseHu. MHgopmayusma, 0aHHuUmMe,
aHaausume U MHeHUAmMa, cvObpyawu ce myk: (1) ca cobcmeeHocm Ha Sustainalytics u/uau Hezosume
docmasyuyu Ha cbObpHaHue; (2) He Moxe Aa ce KONupa Uau PasnpPoCMpPaHABa 0C8EH C U3PU4HO paspeweHue; (3)
He npedcmasnAasam UHBECMUYUOHEH cbaem uau 00obpeHue Ha NPOOYyKmM, MpoeKkm, UHBeCmMuyuoHHa cmpameaus
unu pasenexoaHe HA KOHKPEeMHU eKO/02UYHU, COYUA/AHU UAu YnpaesneHCKU 6blpocu Kamo 4acm om
UHBeCMUYUOHHA cmpameeaus; (4) ce npedocmassam camo 3a UHGPOPMAYUOHHU yenu; u (5) He e eapaHmupaHo, ye
€a MbsIHU, MOYHU UAU HaspemMeHHU. IHgopmayuama, memodosoz2uume, UHCMpPymMmeHmMume, oueHkume, 0aHHUMe
U MHeHUAMa, c8bp3aHU ¢ ESG, cbObpiawu ce uau ompaseHu mykK, He ca Haco4eHU KbM Uau npedHa3Ha4yeHu 3a
usnonseaHe UAU  pPa3npPocmMpaHeHue cped 6asupaHu 8 MHOuUA KaueHmu uau nompebumenu u
pasnpocmpaHeHuemo um 0o 6asupaHu 8 UHOuA pusuyecku uau ropuduyecku Auya He e paspeweHo. Humo
Morningstar Inc., Sustainalytics, HUMo mexHume 0ocmasyuyu HA CbLOBPHAHUE M0emMmam KAaKkeamo u 0a e
0mM2080PHOCM 34 U3M10a38aHEMO HA UHGPOpMayuasma, HUMo 3a delicmeuama Ha mpemu CMPAHU 8b8 8PB3KA C
UHGOPpMayuama, HUMoO HOCAM 0M2080PHOCM 30 MbP20BCKU peweHus, wemu uau opyau 3a2ybu 8v8 8pb3Ka C
UHghopmayuasma unu HeliHomo u3mnonseaHe. W3noneaHemo Ha OaHHUmMe e npedmem HA npasusaama u
ycnosuama, docmurHu Ha https.//www.sustainalytics.com/legal-disclaimers.

S&P Trucost Limited © Trucost [2025]

To3u dokymeHm e nybauxkayua Ha KBC Asset Management NV (KBC AM). UHpopmayuama moxwe 0a 6voe
npomeHeHa 6e3 npedynpexoeHue u He npedsaaaa 2apaHyus 3a 6voew,emo. Huujo 8 mosu 0oKymeHm He moxce 0a
6v0e 8b3npoussex0aHo be3 npedsapumesnHOMOo U3PU4YHO NUCMEHO cbeaacue Ha KBC AM. Ta3zu uHgopmayusa ce

ypexcda no 3akoHume Ha benausa u e npedmem Ha U3KAYUMEAHAMA PUCOUKYUA HA HeliHume cbAunuua.
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