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Un. 1. O6GLWKM NONoXeHUs U NPUHLUNU

1) YnpasnasawoTo [OpYyXecTBO npuvema W npunara
HacTodLaTa NoNUTMKa ¢ Len onpeaensHe Ha NpuHuMnuTe
N U3NCKBaHUATa 3a hopMMpaHe Ha Bb3HarpaxaeHusita B
Y[ ,Obb Acet MenupxmbHT A (Y[), koaTo obxBalua
BCUYKM (POPMM Ha Bb3HArpaxaeHus, Kato 3annatv wu
apyrv  OUHaHCOBM  W/MAM  MaTtepuanHu  CTUMYIW,
BKNIOYUMTENHO  obmarn, CBbp3aHM C  JOOpPOBOMHO
MEHCMOHHO W/MNn 34paBHO OCUTypsiIBaHE.

2) WNanckBaHusATa No HacTosiwara nonutuka ce npunarat
3a obmarm OT BCSIKakbB  BMA, M3nnawaHm ot
yrnpaBnsaBaLloTo APYKECTBO, 3@ BCUYKM CYMU, U3nnaLiaHu
NPsSikO  OT  KOMEKTUBHUTE  MHBECTULMOHHW  CXemu,
BKITIOYUTENHO TaKCK 3a NOCTUIHATK pe3ynTaTtu, U 3a BCAKO
NPexBbPIiISHE Ha [OANOBE WU aKkuMM OT  KONEKTUBHU
WHBECTULIMOHHU CXEMW B MOM3a Ha nvuaTa no yn. 2, 4n. 1,
KakTO U Ha BCEKM Apyr crnyxuiten, u4ueTto obuwo
Bb3HarpaxaeHne e CbMOCTaBMMO C Bb3HarpaxgeHusaTa
Ha nuuyara no Yn. 2, an. 1.

3) Bb3HarpaxgeHnata no an. 1 He  BknAw4BaT
OOMbMHUTENHM NnalwiaHus unu obnarm, KOUTo ca 4acTt oT
oblla HegucKpeuuoHHa MOMUTUKA, KOATO Ce OTHacs 3a
LSAMNoTO yNpaBnsABaLLO APYXECTBO, U KOUTO He MooLpsBaT
noemMaHeTO Ha PUCKOBE.

4) YnpaBngaBawoOTO [OPYXECTBO Mpunara nonurukarta
KaTo crnassa CrnegHuTe OCHOBHU NMPUHLINMMK:

a) Hacbp4yaBa pa3yMHOTO N edPEKTUBHOTO yrNpaBreHme Ha
pucka Ha ynpaBnsABaLLOTO APYXECTBO UM He noolipsiBa
noemaHe Ha pUCK, HECbOTBETEH Ha puckoBUTE npodhunu,
npaBunata wnn  ydpeauTenHute  OOKYMEHTM  Ha
ynpaBnsBaHUTE KOJMEKTUBHU WHBECTULMOHHM  CXEMMU,
KakTo M He 3acsira M3MbJSIHEHMETO Ha 3a4bJPKEHMETO Ha
yNpaBnsBalloTO APYXEeCTBO Aa [elcTBa B Han-gobbp
WHTEpPEeC Ha KOMNEKTMBHATa MHBECTULIMOHHA CXeMma.

0) cbobpassiBaHe C OwusHec cTpaTeruaTa, uenuTe,
LEeHHOCTUTEe n nHTEepecuTe Ha ynpasnaBauloTo
OPYXXeCcTBO " Ha ynpasnsasaHuTe KONEeKTUBHN

WHBECTULIMOHHWN CXEMU UMW HA UHBECTUTOPUTE B TAX;

B) cnasBaHe Ha M3WUCKBaHWATa 3a npunaraHe Ha Mepku 3a
n3bAreaHe W npedoTBpaTABaHe Ha KOHQIUKTMTE Ha
UHTepecH;

r) cbobpassBaHe C MpuUHUWUNUTE U OOGPUTE MPaKTMKK 3a
3alWwnTa UHTepecuTe Ha KIMEHTUTe Ha YnpaBnaBalloTo
OPYKECTBO M Ha WHBECTUTOpUTE B YyNpaBnsBaHUTE
KONEKTUBHM UHBECTULIVMOHHUN CXEMMU.

5) Mpu M3roTBAHETO WU nNpunaraHeTo Ha nonuTUKara,
yNpaBnsiBalloTo APYKEeCTBO MpeanpueMa Mepku 3a
CbOTBETCTBME Ha MPUHUUMNUTE 3a Bb3HArpaxnaeHue no
HauuH 1 [0 CTeneH Noaxoasiwy 3a pasMepa U BbTpellHa
opraHMsauMsa Ha ynpaBnsBalloTO APYXECTBO, KakTo U C
XapakTtepa, o6xBaTa 1 CroXHOCTTa Ha AEHOCTTa My.

Un. 2. Kateropuu nepcoHan, 3a KOUTO ce npunara
nonuTukara

1) Hactosiwara nonutMka MMa OENCTBME OCHOBHO 3a
KaTeropuute nepcoxarn, KONTO npeacTtaesnsisaT

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"
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LMOeHTuduumpaH nepcoHan“ no cMucbna Ha un. 18 ot
HacokuTe 3a pasymMHW MOMUTUKM 3a Bb3HarpaxneHus
cbrrnacHo [lupekTnBata 3a npeanpuaTuaTa 3a KoNekTuBHO
WHBECTUPaHEe B NPEXBbPNMU LEHHU KHMxa Ha ESMA
(Hacokute), B crniyyan 4e ¢ npodpecrmoHanHara cun genHoOCT
Te oOKasBaT CblUEeCTBEHO BMWSHUE BbPXY PUCKOBUSA
npodun Ha ynpaeBnsBaHWUTE OT  YNpaBnsABaLOTO
OPYKECTBO KOMEKTUBHU MHBECTULIMOHHU CXEMU:
1. Cnyxutenute Ha pPbLKOBOAHW ANbXHOCTU:

e urieHoBe Ha CbBeTa Ha OUPEKTOPUTE;

e LA C NpeAcTaBUTENHa BriacT (MPOKYpUCT, No
MbAHOMOLLHO);

e pbKOBOAUTEN OTAEN ,HopMaTnBHO CLOTBETCTBUE,

e pbKOBOAMTEN OTAEN ,YNpaBneHue Ha pucka“;

e pbkoBoauTen otaen ,lpaBen”.

2. CnyxuTtenu, YMATO OENHOCT € CBbp3aHa C
noemMaHe Ha pUCKOBe:

e NOpPTAONNO MeHNOXbpK OT oTaen ,MHBecTuumm n
aHanms®, KoMTo HeNOCPEeACTBEHO B3eMAT UHBECTULMOHHMN
peLLeHuns.

3. Cnyxwurtenu,
¢yHKLUUN:

e pbkoBoauten otaen ,HBectnunmn n aHanms®

e pbkoBoauTen otaen ,C4eToBOACTBO.

4. Bcwnykm apyru cnyxuTenu, YUUTO
Bb3HArpaxgeHnsi ca CbM3MEpPMMM C Bb3HarpaxaeHusaTa
Ha cnyxutenm no T. 1 1 2 1 YunTo nNpohecmoHanHm
OENHOCTWN OKa3BaT BNUSHME BbPXY PUCKOBUSA nNpochmn Ha
ynpasnsaBaHUTe oT ynpaBnsBaLloTo OPYXeCTBO
KOMNEKTUBHUN MHBECTULNOHHN CXEMMU.

2) BwbsHarpaxgeHnsata Ha nuuata no an. 1, 1. 1,
N3NbHABaLWM PYHKLMN B obnacTTa Ha ynpaBfieHNeTo Ha
pucka M HOPMaTMBHOTO CbOTBETCTBME, CE€ KOHTponupart
npsiko ot KomuteTa no Bb3HarpaxaeHuara.

3) Jlvuata no an. 1, T. 3 nonyyaBaT Bb3HarpaxaeHue,
CboOpa3eHo C MOCTUraHeTo Ha UuenuTe, CBbp3aHu C
dyHKUMUTE MM, He3aBUCUMO OT pesyntatute Ha
CEKTOpUTE Ha AENHOCT, KOUTO TE€3M N1ua KOHTponmpar.

4) Tpunoxexue |l kbm Hacokute npegocrtassa nogpobHa
MHbopMaums 3a ToBa KOW M3UCKBAHMS Ce npunarat KbM
yrnpaBnsBawmTe OpYXeCTBa KaTo LiAno 1 Kou ce npunarat
CaMoO KbM TEXHUS NAEHTUMLMPaH NepcoHar.

n3nbiHABaLWn KOHTPOJTHHN

Un. 3. CTpyKTypa Ha Bb3HarpaxpeHusTa

1) YO moxe pa u3nnawa KakTo MOCTOSHHM, Taka wu
NPOMEHNNBM Bb3HarpaXaeHus.

2) MoCToSIHHN Bb3HArpaXgeHWst ca BCUYKM NnaljaHus
unu gpyru obnaru, KOUTO ca onpeaerneHu npeaBapuTenHo
N He 3aBUCAT OT MocCTUrHaTus pesyntart. [MOCTOSHHOTO
Bb3HarpaxgeHvue ce opmupa B 3aBUCUMOCT OT HMBOTO
Ha OITbXHOCTTA, KOMMNETeHUMM U nNpodecuoHaneH onut.
To BKMNOYBa OCHOBHOTO Bb3HarpaxgeHve "
OOMbITHUTENHUTE TPYAOBM Bb3HArpaXxgeHus ¢ NOCTOSIHEH
Xapakrtep.

3) Kputepunte wn npoueaypute 3a onpegensHe Ha

MOCTOSIHHOTO  Bb3HarpaXgeHwe Cce ypexgaTr BbB
BbTpewHnte npasuna 3a pabotHa 3annarta Ha Y[.
4) TMpomeHnnBK Bb3HarpaxaeHums ca BCUYKM

within the meaning of Art. 18 of the Guidelines on
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
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JOMbMHUTENHN NNawaHus unu apyru obnaru, KouTto ce
onpegenaTt v m3nnawaTt B 3aBUCUMOCT OT MOCTUrHaTUS
pesynTaT unu OT ApYyrM AOrOBOPHO OMNpeaerieHn yCrnoBus.
[MpoMEeHNMBOTO Bb3HArpaxgeHwe ce pasnpegens nog
¢dopmata Ha OoHycu n Mpemun, HaducnsiBa ce Bb3
OCHOBa Ha KpWUTEpUWM 3a OUEHKa Ha W3NbfHEHWEe Ha
JeHocTTa M ce wM3nnawa npu  cha3BaHe Ha
N3NCKBaHUATa, NpeaBuaeHu B HacTosWwMTe npasBuna,
HopMaTMBHUTE akToBe M Hacokute.

5) Kputepunte ©n  npouenypute 3a  OuUeHABaHe
(aTecTupaHe) Ha cnyxutenuTte, kacaelly NPOMEHMMBOTO
Bb3HarpaxgeHue, ce onpegendat CcbC 3anoBeqj Ha
npeacraenssawute Y nwvua, cnen npegBapuTenHu
npenopbku Ha KomuTeTa no Bb3HarpaxgeHuara.

6) KoHkpeTHUTe napameTpu npu  OMNpedensHe U
usnnawiaHe Ha nNPOMEHMMBOTO Bb3HaArpaxgeHvue, ce
onpedenaT CcbC 3anoBed Ha npeacTtaeBnaBawnte Y[
nvua, cnep npeasapuTenHo pewexve Ha KomwuteTta no
Bb3HarpaxgeHusata 3a Buga (napvyHu cpencrtsa, Asnose
OT ynpaBfsiBaHUTE KOJEKTUBHWU WMHBECTULMOHHM CXEMMW,
OPYrM VMHCTPYMEHTM) n obwima pasmep Ha BoHycuTe u
npemunTe, KOMTO MoraT Aa 6vaaTt pasnpegenexu B Y/ 3a
CbOTBETHa (pMHaHCOBa rogmHa.

7) 3a Bcsika kaTeropus nepcoHarn CbOTHOLIEHNETO MEXAY
MOCTOSIHHO W MPOMEHNIMBO Bb3HArpaxaeHue e pasrfinyHo
KaTo MakcumanHaTa ropHa rpaHviua Ha NPOMEHSIMBOTO
Bb3HarpaxaeHue He MOXe Aa Ha[BuLLaBa MakcumanHarta
ropHa rpaHva Ha NOCTOSAHHOTO Bb3HarpaxaeHue.

8) MocTtosiHHOTO Bb3HarpaxgeHue TpsbBa aa
npeacrTaBnsiBa [OCTaTbYyHO ronsiMa 4Yact oT  obwmsa
pasMep Ha Bb3HarpaxgeHueTo, Taka 4e Aa nossonssa
npunaraHeTo Ha rbBKaBa MONMUTMKA 3@ NPOMEHMMBOTO
Bb3HarpaxgeHue, BKIOYUTENHO Bb3MOXHOCT Aa He 6bae
usnnaTeHo, Korato  npeaBapuTenHo  onpegeneHun
KpUTEPUU U NoKasaTenu He ca U3NbIHEHN, KakTo M KoraTto
€ Hanuue 3Ha4YUTenHo BrowaBaHe Ha (UMHAHCOBOTO
cbCTOosiHMe Ha Y[, ocobeHo B cnydauTe, korato B
pe3ynTaT Ha TOBa MOXe Ja Ce O4akBa npekpaTsiBaHe Ha
JenHocTTa.

Un. 4. U3anckBaHuA npu onpeaensiHe U U3nnawjaHe Ha
NPOMEHNMNBOTO Bb3HarpaxaeHue

1) Korato Bb3HarpaxaeHvneto e o06Bbp3aHo C
pesyntatute OT OEWHOCTTa, HEroBuaT o6l pasvep ce
OCHOBaBa Ha KOMOMHaUMA OT OuUeHKaTa 3a pesynTtaTtuTe
Ha OTOENHOTO NWLE M Ha OPraHM3auUMOHHOTO 3BEHO, B
koeTo paboTu, WM Ha CbOTBETHaTa KOMNEKTMBHA
MHBECTMLMOHHA CXema, PUCKOBUA W Mpodur, Kakto W
LSNOCTHMTE pe3ynTaTu Ha YnpaBnaBalloTO APYXECTBO,
KaTo oueHKkaTa Ha WHOMBMAYaArnHUTe pe3ynTatu ce
M3BbPLLUBA Bb3 OCHOBA Ha (PMHAHCOBU U HedUHAHCOBU
nokasaTenu kaTo:

e U3MbIHEHME Ha crieLUdUYHN U CPOYHM 3adauu,

e MPUHOC KbM (DUHAHCOBUTE pesynTaTy,

e MoOBMLUABaHe Ha npodecmnoHanHaTa
KBanudukauus,

e MpOsiIBEHA NOSAITHOCT M EKUIMHOCT,

* [pyrun.

other benefits that are determined and paid depending
on the result achieved or other contractual terms.
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:

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



2) OueHkaTa Ha pes3ynTatmte € 4acT OT OLEHbYeH

npouec, obxBalal, nepuod OT HSKOMKO FOAWHW,
cbobpaseH C nepuoda Ha AbpkaHe, NpenopbyaH Ha
WHBECTUTOpUTE B CboTBETHaTa KONEKTMBHA

WHBECTULIMOHHA CXEMa, ynpaBnsiBaHa OT YNpaBnsABaLLlOoTo
OPYXeCTBO, C LUen ga ce rapaHtvpa, 4Ye OLUEHsIBaHETO ce
OCHOBaBa Ha No-AbNroCPOYHU pesynrtaTtu Ha
KOMeKTUBHaTa WHBECTULMOHHA CXemMa W pPUCKOBUS W
npodun, Kakto M 4e aKTMYECKOTO u3nnawjaHe Ha
erneMeHTUTe OT Bb3HarpaxaeHmeto, 00Bbp3aHM C
pe3ynTtaTute, Ce pa3cpoyBa B CbLUMS nepuos.

3) lapaHTMpaHO MpOMEHNMBO Bb3HArpaxgeHve ce
npegocTaBs camo MO WU3KITHYEHWe Npu Ha3HayaBaHe Ha
HOBW CIYyXMTENM U camo 3a MbpBaTa roavHa, crejsaia
HasHa4yaBaHEeTo MM.

4) B peweHuneTto no an. 1 ce onpegenst NoOAxXoasLLOTO
CbOTHOLLUEHNE MeXAYy MOCTOSAHHOTO W MPOMEHMNBOTO
Bb3HarpaxgeHve, kato NOCTOSHHOTO Bb3HarpaxaeHve aa
npeacTaBnsiBa  AOCTaTbYHO BUCOK AAN  OT  UAMOTO
Bb3HarpaxgeHve W [a no3BofsiBa MpunaraHeTo Ha
rMbBKaBa MOMuMTMKaA MO OTHOLUEHWE Ha MPOMEHMMBUTE
erneMeHTM  Ha  Bb3HarpaxgeHuweTto,  BKIHOYUTENHO
Bb3MOXHOCT MPOMEHNNBO Bb3HArpaxaeHne na He ce
nsnnawa.

5) MMnawaHuaTa, CBbp3aHu c NpeacpoYHOTO
npekpaTsBaHe Ha [JOroBop, OTpassBaT MOCTUrHATUTE B
TeYeHne Ha BPEMETO pe3ynTaTu U ca onpefeneHu no
HauuH, KOWTO Aa He Hacbp4yaBa Heycnexa.

6) WamepBaHeTo Ha pesyntatmte OT [OEWHOCTTa,
M3MOM3BaHO 3a U3YNCNSABAHE Ha  MPOMEHMMBUTE
€MNeMeHTU Ha Bb3HarpaxgeHneTo Unu CbBKYMHOCTUTE OT
NPOMEHMNNBW €MNEMEHTU, BKITHOYBA USNOCTEH MEXaHU3bM
3a KOpeKuMM C LUen OTYMTaHe Ha BCUYKM HaCTOSLUN U1
6baeLm puckose.

7) B 3aBucumocT oT npaBHO-OpraHuM3aumnoHHaTa dopma
Ha KONeKTMBHaTa MHBECTULMOHHA CXEMa U HEMHUS yCTaB,
npaBuna unn y4ypeauTenHn JOKyMeHTU, Han-manko 50 Ha
CTO OT MPOMEHSIMBOTO Bb3HarpaXgeHne ce CbCTou OT
OSnoBe OT CbOTBETHATa KOMEKTMBHA WHBECTMLMOHHA
CXemMa WNM paBHOCTOWMHM MpaBa Ha COOCTBEHOCT, WM
WHCTPYMEHTUN, CBBP3aHU C akuMuMTe, WU PaBHOCTONHMU
HenapuyHM WHCTPYMEHTU CbC CTUMYNM CbC Cbluata
€(EKTMBHOCT KaTo OCTaHanuTe MHCTPYMEHTU, KaTo TO3W
npar moxe fa ObAe MNO-HUCHK, aKo YMpaBJIEHMETO Ha
KONeKTUBHaTa MHBECTULUMOHHA CXema MpefcraBnsiea Mno-
Marko oT 50 Ha cTo oT 06wusa nopTdenn, ynpaenseaH oT
ynpaBnsaBaLloTo OPYKECTBO.

8) WHcTpymeHTMTE NMO T. 7 ca 0DekT Ha NoaxoasLia
nonvTuka 3a 3agbpXaHe, Uendwia nocTuraHe Ha
CbOTBETCTBUE MeXAy CTUMYNUTE W WHTEpecuTe Ha
yNpaBnsBaLloToO APYKECTBO, YNPaBsBaHUTE KONEKTUBHMU
WHBECTULIMOHHN CXEMWU W MNpUTEXaTenute Ha OsnoBe,
KaTo nomuTukata 3a 3agbpXaHe ce npunara u no
OTHOLWUEHME Ha pascpoveHaTa 4acT OT MPOMEHINBOTO
Bb3HarpaxgeHue no 7. 9.

9) He no-manko ot 40 Ha CTO OT NPOMEHNBOTO
Bb3HarpaxgeHue ce pascpoyBa 3a nepvog ¢ MUHMMarnHa
NPOABIMKUTENHOCT TP rOAUHN B 3aBUCUMOCT OT nepuoaa

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) 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 with respect to the 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 years depending on the holding period
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Ha ObpXaHe, npenopbY4aH Ha WHBECTUTOPUTE B
CbOTBETHAaTa KONEKTUBHA WHBECTULMOHHA CXema, U B
CbOTBETCTBME C €CTEeCTBOTO Ha pUCKOBETE Ha
cboTBETHaTa cxema. Bwb3HarpaxpeHueTto ce wmsnnawa
NponopunoHanHo BbLB BPEMETO, a NMpu 0CoBEeHOo ronsam
pasmep Ha NPOMEHNNBOTO Bb3HarpaxgeHue
n3nnawaHeTo Ha Han-manko 60 Ha cTO OT cymaTa ce
pascpouBa.

10) MNpomMeHNMBOTO  Bb3HarpaxaeHue,  BKMAYUTENHO
pa3cpoyeHaTa 4YacT OT Hero, ce mannailia equHCTBEHO ako
e cbobpaseHo C UANOCTHOTO PUHAHCOBO CbLCTOSIHME Ha
yrpaBnsBaLloTO OPYKECTBO M € ornpasAaHo OT rnegHa
TOYKa Ha pe3ynTaTtuTe Ha OpraHM3auUOHHOTO 3BEHO, B
KoeTo paboTu nuMueTo, M CbOTBETHATaA KOJEKTMBHA
WHBECTMLIMOHHA CXeMa, KaTo Mpu He3adoBOSIUTENHU Un
oTpuuaTenHn UHAHCOBM pe3ynTaTy Ha ynpaBnsiBalLOTO

OpYyXecCTBO mnnn Ha CbOTBETHaTa KONEeKTnBHa
MHBECTULMOHHA cxema oowuaT pas3mep Ha
NPOMEHITNBOTO Bb3HarpaxaneHue ce HamanaBa

3HAYUTErNHO, BKMOYUTENHO C HamansiBaHe Ha TeKyLum
KOMNeHcauun, HamansiBaHe Ha CyMW, HayducreHn 3a
MWHan nepuoa, nv Bb3CTaHOBSBaHe Ha BeYe HayucneHo
Bb3HarpaxageHue.

11) Monutukata BBB Bpb3ka C obesweTeHns npu
neHcuoHnpaHe TpsabBa pAa cboTBeTCTBA Ha OwmsHec
cTpaterusta, uenuTe, LUEHHOCTUTE W AbIrOCPOYHUTE
WHTEpPEeCcn Ha yrnpaBnsaBawWoTO [OPYXKeCTBO W  Ha
ynpaBrsiBaHUTE OT Hero KOMEKTUBHU WHBECTULIMOHHM
CXeMu, KaTo TMpu HanyckaHe Ha CcnyxuTten npeav
NneHcnoHnpaHe obe3leTeHneTo Mpu NEeHCMOHMpaHe ce
3agbpxa OT YyNpaBnsBallOTO ApPYXecTBO nof dopmaTta
Ha WHCTPYMEHTM no T. 7 3a CPOK S5 roavHu, a npwu
OOCTUraHe Ha MEeHCMOHHA Bb3pacT OT  ChAyXuTen
obeslweTeHMeTo MNpyM MEHCUOHMpaHe ce u3nnawa noj
dopmaTa Ha WHCTPYMEHTU MO T. 7, KOUTO CRAYXUTENST
HsIMa NpaBo [a NPEXBBbPIS 3a CPOK S roAnHN.

12) Cnyxutenute ce 3agbipkaBaT [a He wu3nonssar
NWYHM  cTpaTerMm 3a orpaHu4aBaHe Ha pucka unu
3acTpaxoBaHe, CBbP3aHO C Bb3HaArpaxgeHuaTa wnm
OTFOBOPHOCTTa, C UeNn HamansiBaHe Ha pPUCKOBO
06Bbp3aHMTE e@deKTU BbPXYy Bb3HArpaXxaeHWeTo um,
npeaBuaeHn B JOrOBOPUTE UM.

13) NMpomMeHNMBOTO Bb3HArpaXaeHne He ce uannawa
nocpeacTBOM MHCTPYMEHTU UMK MeToau, KOUTO gonyckaT
3aobvkangHeTo Ha nocoveHuTe B un. 108, an. 4, 1.1 — 16
oT 3akoHa 3a  fJenHocTTa Ha KONEKTUBHUTE
WHBECTULUMOHHM CXeMW W Jpyrn npeanpuatus  3a
konektTuBHo nHeecTtupare (3OAKUCAOMNKWN) namcksaHums.

Un. 5. U3knioyeHne npu onpeaensiHe U usnnailjaHe Ha
NMPOMEH/TMBOTO Bb3HAarpaxaeHue

YnpaBnsiBalWloTo APYXKECTBO MOXe [da He npunara
n3nckBaHugaTa no un. 4, an. 7-9 3a nuuarta no yn. 2, an. 1,
aKko obWMAT pasMep Ha roAUWHOTO  MPOMEHNBO
Bb3HarpaxgeHne Ha CbOTBETHOTO JMLE 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) 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,
and the relevant collective investment scheme,
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 [ApyXKecTBO cb3gasa KomuTteT no
Bb3HarpaxaeHusaTa npu crnasBaHe Ha HOpPMaTUBHUTE
nsuckBaHus u Hacokute 3a pasymHU MNOMUTUKU 3a
Bb3HarpaxgeHusi cernacHo Aupektusata Ha MNMKATMLK.

2) KomuteTbT no Bb3HarpaxgeHusta ce cb3gaBa Mo
HauMH, KOWTO OCUrypsiBa M3BBHPLUBAHETO HA KOMNETEHTHa
M HesaBUCMMa MpeueHka Ha nonuTMkata  3a
Bb3HarpaxaeHuaTa W npakTukata Ha ynpasnsBalloTo
APYXECTBO MO MpunaraHeTo W, KakTo U Ha BbBedeHuTe
CTUMYNV 3a ynpasfieHne Ha pucka.

3) KomuteTbT no Bb3HarpaxgeHusiTa ce CbCTOUM OT
yneHoBete Ha CbBeTa Ha  gupekTopuTe  Ha
ynpaBnsBawoTO APYXECTBO, HA KOUTO He € Bb3MNOXEHO
ynpaBreHneTo, KaTo eanH OT TAX € HEeroB npeacejaren.
4) Mogxopaw, 6Gponi oT uneHoBete Ha Komuteta no
Bb3HarpaxgeHusdta crnefBa Aa nputexasaT OOCTaTbYHU
eKcnepTHY No3HaHUsA u npodecnoHaneH onuT BbB Bpb3ka
C yrNpaBreHUeTo Ha puUCKa W KOHTPOSHM OeWHOCTU, a
MMEHHO NO OTHOLUEHME HAa MexaHW3Ma 3a 0OBbp3BaHe Ha
cxemaTa 3a Bb3HarpaxgeHuss C  pUCKOBUTE U
KanuTanosute Npodunun Ha ynpasnasalLimMTe ApYyXecTBa.
5) MNMpeacepatenat Ha KomuTteTta no Bb3HarpaxgeHusTa
cnegBa ga 6bae HesaBucum uyneH 6e3 M3NbAHUTENHU
dyHKUMK.

6) KomuteTbT noO Bb3HarpaxgeHusaTa OTroBaps 3a
NMoAroToBKaTa Ha pelleHnsTa Ha CbBeTa Ha AupekTopuTe
OTHOCHO Bb3HarpaxgeHusTa, BKIYUTENHO 3a OHe3n OT
TAX, KOUTO BIUSASAT BbPXY puUCKa W YNpaBneHWEeTo Ha
pucka Ha  ynpaBnABaLOTO  OPYXeCTBO WM Ha
yrnpaBnsBaHUTe KONEKTUBHN MHBECTULMOHHN CXEMMU.

7) KomuTeTbT No Bb3HarpaxgeHusTa cnegsa aa:

e HOCW  OTFOBOPHOCT  3a nogroroekarta Ha
npenopbkuTe 3a CbBeTa Ha AMpeKTopuTe BbB Bpb3ka C
Bb3HarpaxgeHneTo Ha nuuata C ynpasBuTenHUW U
npeacTaBuUTENHN  YHKUUKW, KaKTO W Ha Han-BMCOKO
nnaTeHNTe YreHoBe Ha MepcoHana Ha ynpaBnsABalloTo
OPY>XeCTBO;

e pefocTaBsa CBOSTa NoAkpena u cbBeTu Ha CbBeTa
Ha [OupeKkTopuTe TMpu NPOEKTUpaHeTO Ha obwarta
nonuTtMka 3a Bb3HarpaxaeHusiTa Ha YynpasnsaABaLloTo
OPY>XeCTBO;

e/Ma [OOCTbM A0 CbBETU, BBTPELWHW U BbHLUHMK,
KOMTO Ca He3aBMCMMMW OT MpedocTaBsHMTE OT UMM Ha
BMCLUETO PbKOBOACTBO;

e Npernexpaa Ha3Ha4yaBaHETO Ha BbHLUHN
KOHCYNTaHTW MO Bb3HarpaxaeHusita, kouto CbBeTa Ha
OMpeKTopUTE MOXe [a pelun Aa aHraxupa 3a CbBeT unu
nogkpena;

e ogkpens CoBeTa Ha avpekrtopute B
OCbLLECTBSIBAHETO Ha Hag3op Ha CTpykTypata w
PYHKUMOHMPAHETO Ha cucTemaTa 3a Bb3HarpaxgeHus;

e OTAENA cneuuanHo BHMMaHWE Ha oOueHkaTa Ha
opobpeHnTe MexaHM3MuK, 3a Aa ce rapaHTupa, Je:

- cucTtemMaTa 3a Bb3HarpaXkaeHus oTynTa agekBaTHO
BCUYKM BWOOBE PUCKOBE W TUKBUOHOCT, W aKTUBU
CbrlacHO HMBATa Ha ynpasneHue, 1

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,
LUEeHHOCTUTE n NHTEpPECUTEe Ha ynpasiidaBawloTo

OPYKECTBO M yMnpaBnsBaHUTE OT HEro KONeKTUBHU
WHBECTULIMOHHN CXEMU U UHTEepPEecUTe Ha WHBECTUTOPUTE
B T€3U KOMNEKTUBHU MHBECTULIMOHHWN CXEMU; U

e nMpaBu odwuuManeH nperrneg Ha MHOXECTBO
pasnuYHu CclLeHapuu, 3a Oa ce TecTBa peakuusita Ha
cucTemara 3a Bb3HarpaxaeHust cnpsiMo 6baely BbHLLHK
N BbTPELLHU CbOUTUS, KaKTO 1 NpoBexaa bek 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[lpuemaHe,
nonuTUKara

npunaraHe W npernen Ha

1) MonntukaTa 3a Bb3HaArpaxgeHusTa ce npuema oT
CbBeTa Ha OUpEKTOpUTE Ha yNpaBnsiBaLLOTO OPYKECTBO
cnen npenopbkM M cbrnacyBaHe ¢ Komuteta no
Bb3HarpaxgeHusaTa.

2) YUneHoBeTre Ha CbBeTa Ha JgupektopuTe Ha
yNpaBnsABaLLOTO APYXKECTBO, HA KOMTO HE € Bb3NOXEHO
ynpaBneHneTo U KOUTO MMaT OnuT B YNpaBfieHWETO Ha
puUcka W Bb3HarpaXKgeHusaTa, W3BbpLUBAT NepuogudeH
nperneg 3a cna3BaHeTo Ha U3nckBaHuaTa Ha 4dn. 108, an.
4 ot 3OKUNCAOIMKW, Han-manko BeOgHbX roguLHO, HO He
no-kbcHo oT 30 AHW OT Kpad Ha kaneHgapHaTa roguHa, 3a
KOSITO Ce M3BbpLUBA Nperneabr.

3) UsnbnHeHneTo Ha nonuTuKaTa 3a Bb3HarpaxgeHusata
ce nognara Ha LUEHTpaneH W He3aBUCUM BbTPELLEH
npernegq ot PbkoBogutens Ha otgen ,HopmatmsHO
CbOTBETCTBME® HAW-Manko BeAHBX FOAULLUHO, HO He Mo-
KbCHO OoT 90 OHM OT Kpas Ha KaneHgapHaTa roguHa, 3a
KOATO ce wu3BbpliBa nperneabT. [lpm KoHcTaTMpaHa
HeobxoOuMMOCT OT NpoMsiHa, PbKoBOAMTENST Ha OTAen
.,HOpMaTMBHO CbOTBETCTBME" WU3rOTBA Aoknag Ao
KomuteTa no Bb3HarpaxgeHusTa Ha YynpaBnaBalloTo
OPY>XeCTBO C Len u3roTesHe Ha npeanoxeHus ao CoeeTa
Ha OUPEKTOPUTE 3a NMpUemMaHe Ha MPOMEHMU B NonuTukaTa.
4) MNonuTukata ce akTyanuaupa CbOOpa3HO MPOMEHUTE
Ha nasapa M Ha (UHAHCOBOTO CBbCTOSIHME Ha
OPYKECTBOTO.

Yn. 8. OnoBecTAABaHe Ha nonuTukKaTta

1) YnpaBnssawoTo [pyXecTBO OrnoBecTsBa npeq
3auHTEepecoBaHWTe  nuua  uHdopmauns  OTHOCHO
nonvTukaTa 3a Bb3HarpaXaeHusiTa U BCsKa nocrnegsana
npomMAaHa B Hed NO ACeH W OO0CTbMeH HayuH, KaTtTo He
paskpuBat  MHpopmaunsaTa, KOATO  npepcTaBnaBa
3aluMTeHa OT 3aKoHa TanHa.

2) OnoBecTtaABaHeTO Ha uHGopMauua Moxe fa Obae
nogq cdopmara Ha  CaMOCTOATENHO  U3SABMEHME,
NepuoanyHO OMoBECTABaHe B roAavlHUTE (UHAHCOBU
oT4eTN UNK B Apyra nogxogswa gopmMa. YnpasnsasallioTo
OPYXKeCTBO NpPedocTaBAT B FOAUWIHUTE  (PMHAHCOBM

- 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) 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.

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
form. The Management Company shall provide
aggregate guantitative information on the
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oT4yeT 0606LIeHa KonMyecTBeHa MHopMaLUs OTHOCHO
n3nnaTeHuTe Bb3HarpaxaeHusl.

3) Ha onoBecTtsiBaHe noanexu nHdopmaumsTa OTHOCHO:
1. mpoueca Ha B3eMaHe Ha peLleHWs, U3MOor3BaH 3a
onpegensHe Ha nonuTMKata Ha Bb3HarpaxgeHus,
BKITIOYMTENHO, aKko € MPUNoXnmo, nHcopMaums OTHOCHO
cbCTaBa U MaHgaTa Ha KomuTeTa no Bb3HarpaxaeHusTa,
MMETO Ha BBbHLUHMSA KOHCYMTAHT, YMMTO ycnyru ca 6unm
M3NON3BaHM 3a onpegensHe Ha nonuMTukata Ha
Bb3HarpaxaeHus, " pondata Ha  CbOTBETHUTE
3aMHTepecoBaHu nuua;

2. Bpb3kata Mexay 3annawaHeTo W MNoCTUrHaTuTe
pesynTtaTu;

3. KpwuTepunTe, WK3MNON3BaHM 3a
pe3ynTaTUTe U OTYNTaHE Ha PUCKa;

4. KpuTepuuTe 3a MNOCTUrHaTWU pe3yntaTh, Ha KOUTO ce
OCHOBaBa MNpaBOTO 3a MoJlydaBaHe Ha akuuu, onuuun u
NPOMEHMNNBW EMTEMEHTU HA Bb3HArpaxaeHneTo;

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

4) PwbkoBogutensr Ha otoen »,HopmaTmBHO
CbOTBETCTBME" B yNpaBMsBALLOTO APYKECTBO OpraHusvpa
yBEOOMSBAHETO Ha CITY>KUTENUTE OTHOCHO NONuUTMKaTa Ha
Bb3HarpaxaeHusata B 4acTTa, KOATO ce Mpunara 3a TsXx,
KakTo npu TAXHOTO MOCTbMNBaHe, Taka U He3abaBHO Mpu
npomMsiHa Ha nonuTukaTta. Korato ToBa e Heobxoaumo, B
OOrOBOPUTE Ha TE3WU CRYXUTENW ce NpeaBwxaaT Krayau,
KOMTO [a rapaHTupaTt npunaraHeTo Ha nonuTukaTta 3a
Bb3HarpaxageHusaTa.

n3MepBaHe Ha

SAKIMIOYUTENHU PA3NOPEOBU

§1. MNMonutnkaTa 3a Bb3HarpaxaeHuaTa Ha YnpasnsBsaLlo
apyxectso ,OBb Acer MeHUMOXMBHT® e npueTa Ha
21.03.2018r. ot CbBeTa Ha AMPEKTOpUTE, Ha OCHOBaHMWE
un. 108 ot 3OKNCOMKW, Hapepoba Ne 48 ot 20 mapt
2013 r. 3a M3MCKBaHMATA KbM Bb3HarpaxgeHusatra u
HacokuTe 3a pasymMHM MOMUTUKM 3a Bb3HarpaxaeHus
cbrnacHo [npektnearta 3a npegnpuatusaiTa 3a KosieKTUBHO
WHBECTMpPaHe B MPexBbp/IMMU LIEHHU KHWXa Ha ESMA
(Hacokure).

§2. 3a HeypepeHuTe criyyam ce npunaraT HauMoHanHUTe
N eBpornencku perynauumn, kakto u [lonuTukata 3a
Bb3HarpaxgeHudata Ha KBC Mpyn, npueta Ha 16.03.2017r.

§3. B cnyuyali Ha NMpoTMBOpEYME UM HECLOTBETCTBUE B
TEKCTOBETE Ha aHMMUACKM W 6biarapckm  esuvum,
npeauMmcTBO MMa M Ceé cuyMTa 3a BEPEH TEeKCTbT Ha
6bnrapckm esuk.

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).

§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.



