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1. Introduction

The ,Policy of United Bulgarian Bank AD for
execution of client orders for transactions with
financial instruments “(,,the Policy”) has been
prepared in accordance with the Delegated
Regulation (EU) 2017/565 of the European
Commission, the requirements of the Markets
in Financial Instruments Act (MFIA), and the
applicable bylaws.

The policy is applicable to orders to buy or sell
financial instruments filed by non-professional
or professional clients. The policy is not
applicable to orders submitted by eligible
counterparties.

The activities, carried out by United Bulgarian
Bank AD (UBB AD) (the "Bank") within the
framework of this Policy, aim to consistently
achieve the “best execution” of client orders
for transactions with financial instruments.

The Bank will update this document if there are
material changes in the legislation and/ or in
the internal rules for execution. Clients may get
a copy of this document at any branch of the
Bank. The document is also available on UBB
AD's website (www.ubb.bg).

1. BuBegeHue

Hacmoswama ,Moaumuka Ha O6eguHeHa
6ba2apcka 6GaHk AA 3a u3nbAHeHue Ha
kauenmcku HapedkgaHus 3a cgeaku ¢
¢uHancoBu uncmpymenmu” (,,Moaumukama”)
e uz2omBeHa 8 coomBemcmBue ¢
uzuckBanusma Ha AenezupaH peanamenm (EC)
2017/565 wHa EBponelickama komucusa, Ha
3akoHa 33 najapume Ha  ¢uHaHcoBu
uicmpymednmu  (3MOU) u  npuaokumume
nog3akoHoBu HopmamuBHu akmoBe.

Moaumukama e npuaokuma 3a HapexkgaHusa 3a

nokynka uau npoga’k6a Ha ¢uHaHcoBu
UHCmMpymeHmu, nogageHu om
HenpodecuoHaAHu uAu npodecuoHarHU

kaueHmu. Moaumukama He e npuaokuma 3a
HapeXkgaHus, nogageHu om  npuemauBu
HacpewHu cmpaHu.

AeliHocmume, koumo u3BvpwBa 06eguHeHa
6va2apcka 6anka AA (OBb AA) (,bankama™) 8
pamkume Ha ma3zu Moaumuka, ueasm
koHcucmeHmHo ga ce nocmuza “Hali-go6po
ugnoAHeHue” Ha kauenmcku HapekgaHusa 3a
cgeaku ¢ puHaHcoBu uHcmpymMeHmu.

bankama we ocvBpemeHu mo3u gokymenm 8
cAyyali  Ha  cowecmBeHu  npomeHu B
3akoHogameacmBomo u/uAu B8 BompewHume
npaBuna  OMHOCHO  U3NbAHEHUEMO  Ha
kauenmcku Hapekgavus. KaueHmume mozam
ga noayyam konue om mo3u gokymeHm BvB8
Bceku knon Ha bankama. AokymeHmom e
HaAuUYeH CcobWo0 Ha ye6calima Ha OBb AA

(www.ubb.bg).
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2. What is “best execution”

The term "best execution” addresses the
process of executing orders under the most
favourable conditions possible for customers.

UBB AD has developed and implements
sufficient and appropriate execution actions,
which aim to obtain the best possible result in
the process of executing the orders of its
customers on a general basis. This should be
understood in a generalized sense in the
context of the execution, and not as "best
execution" of a single, specific order.

3. Execution factors

Various factors are relevant for the execution of
an order, such as: price, transaction costs,
speed of execution, the likelihood of execution
and settlement of the order, the size, and
characteristics of the order. Although in most
instances price and costs will merit a high
relatively highest importance in obtaining the
best possible result, there can be circumstances
where other factors such as market impact,
speed, likelihood of execution and settlement,
size and nature of the order or any other
consideration relevant to the execution of the
order may be more important in determining
the best possible execution result.

With respect to products traded over-the-
counter or on a trading venue, for which there
are no disclosed market prices, the Bank
considers the probability of execution and
settlement of the transaction to be the most
important factors.

When the Bank provides its clients with direct
access to the market through an electronic
interface, the client is responsible for achieving
the best result, since the choice of time and
price and other execution factors are not part
of the service that the Bank provides to the
client.

2. KakBo e “Hali-go6po uznvAHeHue"”
OnpegeareHuemo ,Hal-go6po  u3nbAHeHue”
agpecupa npoueca Ha uznbAHeHUe Ha nopvuku

npu Bv3mokHo Hal-uz2ogHu ycaoBus 3a
kaueHmume.
0bb AA e pagpabomuaa U npuAaz2a

gocmamvyHu U nogxogawu gelicmBus 3a
u3nvAHeHue, koumo umam 3a ueA ga ce noAyyu
Bv3moXkHO Hali-gobpusm pe3zyamam B npoueca
Ha u3nbAHeHUe Ha nopbukume Ha cBoume
kauenmu Ha o6wo ocHoBaHue. ToBa cnaegBa ga
ce pa36upa B 0606weH cMucoA B konmekcma Ha
u3nbAHeHUemo, a He ,Hali-go6bpo uznvAHeHue”
Ha omgeAHa, konkpemHa nopuuka.

3. (@akmopu 3a unvAHeHue

Pa3auyHu ¢akmopu ca om 3HayeHue 3a
U3NbAHEHUEMO Ha nopouku: ueHa,
mpan3akyuoHHu  pa3xogu, ckopocm  Ha
uznvAHeHue, BeposmHocm 3a u3nbAHEHUEe U
cembAMeHm, pazmep, xapakmepucmuku Ha
nopvukama. Bevnpeku ue 8 noBeuemo cayuau
yeHama u pagxogume ca C Haill-20AIMO
OMHOCUMEAHO 3HaueHue 3a noAyvaBaHe Ha
Bv3moXkHo Haii-go6bpus pegyamam, moxe ga
uma o6cmosameacmBa, npu koumo gpyau
¢akmopu kamo nazapHo  Bv3gelicmBue,
ckopocm, BeposmHocm 3a u3nbAHeHue U
cembAMeHm, pa3mep u ecmecmBo Ha
nopvukama uau Bcsako gpyzo cvobpakeHue om
JHaueHUe 3a U3NbAHEHUEemoO Ha nopvukama,
moxke ga 6vge no-BakHo npu onpegeasiHemo Ha
BvamokHo  Hal-gobpus  pejyamam  om
uU3NbAHEeHUemo.

Mo omHoweHue Ha npogykmu, muvpayBaHu
u3BbH peayAupaHume nazapu UAU Ha MACmMO 3a
u3nvAHeHue, 3a koumo HsiMa onoBecmeHu yeHu
Ha na3apa, bankama cuuma 3a Hau-BaxkHu
¢akmopu BeposmHocmma 3a u3znbAHeHue Uu
cembAMeHm Ha mpaH3akyuama.

Kozamo bankama ocuzypsBa gupekmeH gocmon
Ha kaueHmume cu go nazapa upe3 exekmpoHeH
uHmepdetc, kaueHmom e omzoBopeH 3a
nocmuz2aHemo Ha Hall-go6bp pe3yamam, mul
kamo u36opom Ha BpemMe u ueHa u gpyau
¢akmopu 3a u3nvAHeHue He ca 4acm om
ycayeama, koamo bankama npegocmaBsa Ha
kauenma.
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When executing orders or deciding to enter
transactions with over-the-counter products,
the Bank verifies the fairness of the price
offered to the client by collecting market data
used in evaluating the price of such product
and, where possible, comparing the data with
similar or comparable products.

In this regard, the Bank has procedures and
systems for routine monitoring of external
market data and externally verifiable reference
prices (when available) when pricing or
verifying the price of over-the-counter
products.

Although the Bank aims to apply the same
standards with respect to best execution across
the different markets and financial
instruments, the diversity of those markets and
instruments obliges the Bank to consider
different factors when assessing its execution
under the Policy. For example, execution may in
itself constitute best execution in markets with
low liquidity. For certain financial instruments
the choice of venue may be limited to only one
platform or market.

When executing clients’ orders, the Bank
considers the following criteria when
determining the relative importance of the
factors:

= client characteristics,
categorization as
professional

including client
non-professional or

= characteristics of the client's order,
including when the order is linked with a
deal for financing with securities

= characteristics of the financial instruments
that are subject of the order

Mpu u3nvAHeHue Ha HapeXkgaHus uAu B3emaHe
Ha peweHue 3a ckalouBaHe Ha cgeaku ¢
u3BvH60pcoBu npogykmu, bankama npoBepsaBa
cnpaBegauBocmma Ha npegaockeHama  Ha
kauenma ueHa, kamo cvbupa nazapHu gaHHU,
uznoazBaHu npu oueHkama Ha ueHama Ha
makvB npogykm, u, kozcamo e Bv3morxkHo, kamo

2u cpaBusBa ¢ nogobHuU uAu cpaBHumu
npogykmu.
B ma3u Bpvzka, bankama pagnonaza ¢

npouegypu u cucmemu 3a pymuHHO omyumaxe
Ha BbHWHU nazapHu gaHHU U pedepeHmMHU
ueHu, koumo Mozam ga 6bgam npoBepeHu
omBvH  (kozamo uma  makuBa), npu
ueHoobpazyBaHemo uau npoBepkama Ha
ueHama Ha u3zBoH60pcoBu npogykmu.

Bonpeku ue bankama ce cmpemu ga npuaaza
egHU U CbWu CmaHgapmu no OmHoweHue Ha
Hall-go6pomo u3nbAHEHUe Ha pazAuyHume
nazapu u  ¢uHaHcoBu UHCMpyMeHmu,
paHoo6bpajuemo om me3u najapu u
uHcmpymeHmu 3agoakaBa bankama ga B3eme
npegBug pazauuHu ¢pakmopu, kozamo oueHsBa
cBoemo u3nvAHeHue no ma3zu Moaumuka.
Hanpumep u3nbaHeHuemo moke camo no cebe
cu ga npegcmaBasBa Hali-go6pomo uznbAHeHue
Ha na3apu ¢ Hucka aukBugHocm. 3a onpegeaeHu
¢uHaHcoBu uHcmpymeHmu u3z60pbm Ha MACMO
Moxke ga 6bge oOz2paHUYeH camMo go egHa
naam¢$opma uau nazap.

Mpu u3nbAHeHue Ha HapeXgaHus Ha kauenmu
bankama omuyuma caegHume kpumepuu npu
onpegeAsiHe HA OMHOCUMEAHAMa 3Ha4YUMOCm Ha
¢akmopume:

=  xapakmepucmuku Ha kaueHma,
BkalouumenHo kamezopu3auyus Ha
kanuenma kamo HenpodecuoHareH uAu
npodecuoHaneH;

= xapakmepucmuku Ha HapexgaHemo Ha
kaueHma, BkalouumenHo kozamo
HapexkgaHemo e cBop3aHo cvc cgenka 3a
duHaHcupaHe c ueHHU kHuka;

»  xapakmepucmuku Ha  ¢uHaHcoBume

uHcmpymeHmu, koumo ca npegmem Ha
moBa HapekgaHe;
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= characteristics of the execution venue/s to
which the order may be directed.

For the purposes of this Policy, "execution
venue" means a regqulated market, a
multilateral trading facility (MTF), an organized
trading facility (OTF), a systematic internalizer,
market maker, other liquidity provider or an
entity that performs in a third country function,
similar to the functions, performed by any of
entities mentioned above.

4. Distinction between execution of orders
and transmission of orders for execution

The Policy is applicable both when executing
client orders and when receiving and
transmitting such orders for execution.

When the execution of an order is related to the
acceptance and transmission of orders, the
Bank, depending on the instruments, uses the
following entities:

* licensed investment intermediary
Raiffeisen Bank International, Vienna

= asset management company KBC Asset
Management NV Belgium, through its
branch in Bulgaria KBC Asset
Management NV Branch Bulgaria - for
local feeder funds

= asset management company KBC Asset
Management NV Belgium

= asset management company KBC Fund
Management Limited

= asset management company IVESAM NV

= asset management company CSOB Asset

Management, a.s., investicni
spolecnost
The licensed investment intermediary

Raiffeisen Bank International either executes
the orders itself or transmits them to other
intermediaries, depending on whether it has
direct access to the relevant markets.

»  xapakmepucmukume Ha macmomo,/
Mecmama 3a u3nvAHeHue, kom koumo
Mmoxke ga 6bge HacoueHo HapeXkgaHemo.

3a ueaume Ha Hacmosiwiama Moaumuka ,,macmo
3a u3nbAHeHue” o3HauaBa pezyaupaH nazap,
MHO20CMpaHHa cucmema 3a mupaoBus (MCT),
ope2aHu3upaHa cucmema 3a mupzoBus (OCT),
cucmemamuueH yvyacmHuk, mapkem-metikop,
gpy2 gocmaBuuk Ha aukBugHocm uau cy6ekm,
kolimo u3znvaHsBa B mpema govp>kaBa ¢pyHkuyus,
cxogHa ¢ ¢yHkuuume, uznoaHaBaHu om Hakol
om nocouyeHume no-20pe cy6ekmu.

4. PazepaHuuyeHue MexXgy u3NbAHEHUE Ha
nopbuku u npegaBaHe Ha nopovuku 3a
u3nbAHeHue

Noaumukama e npuaokuma, kakmo npu
u3nvaHeHue Ha kauenmcku HapekgaHusa, maka
u npu noayyaBane u npegaBaHe Ha makuBa
Hape>kgaHus 3a u3nbAHeHUe.

Kozamo u3nbAHeHuemo Ha HapeXkgaHe e
cBvop3zaHo ¢ npuemaHe u npegaBaHe Ha
HapexgaHus, bankama, B 3aBucumocm om
uHcmpymeHmume, u3znoa3Ba caegHume Auua:

" AUUeH3upaH uHBecmuyuoHeH
nocpegHuk PatipatizeH bank
MHmepHewvHvA, BueHa;

e ynpaBasBawo gpykecmBo Keti bu Cu
Acem MeHugkmvHm HB  beaaus,
upe3 knoHa cu B8 Bbvazapus Keu bu Cu
Acem MenugxkmovHm HB KnoH bvazapus
K4T - 3a mecmHu 3axpaHBawu
¢oHgoBe;

e ynpaBasBawo gpy>kecmBo Keti bu Cu
Acem MeHugxkmoHm HB benzus;

e ynpaBaaBawo gpy>kecmBo KBC Fund
Management Limited;

e ynpaBasBawo gpykecmBo IVESAM NV;

e ynpaBasBawo gpy>kecmBo CSOB Asset
Management, a.s., investicni
spolecnost

AuyeH3zupaHuam uHBecmuyuoHeH nocpegHuk
PatdatzeH bank WHmepHewbHbA UAU CcaMm
u3nvAHsBa nopvukume, uau 2u npegaBa Ha
gpyau nocpegHuuu, 8 3aBucumocm om moBa
gaau uma gupekmeH gocmvn go cbomBemHume
nasapu.
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The Bank selects other intermediaries with due
care, considering, among other factor, the
following: quality of technology used, expertise
and knowledge of markets, quality of reporting,
connection to settlement platforms, reliability,
comparable legislation.

The Bank monitors and periodically assesses
adequate performance in this respect.

5. Consent
5.1. Agreeing to the Policy

By becoming or remaining a client of UBB AD
for investment mediation services, the client
consents to the latest Policy.

5.2. Consent to execution outside a trading
venue

The Policy provides for the ability to execute
orders outside of a trading venue, to the extent
permitted by applicable law. By becoming or
remaining a client of UBB AD for investment
services, the client expressly consents to the
possibility of executing orders outside of a
trading venue. The risks in such an execution
might have different grounds, but mainly they
might arise as a consequence of the lack of a
central clearing and settlement platform.

6. General provisions

The principles set forth in the Policy do not
restrict the Bank from acting differently when
market circumstances and/or specifics of the
order require other actions.

In case of force majeure and/or extraordinary
situations (e.g. system failure) beyond the
reasonable control of the Bank, it is possible
that a certain order cannot be executed in full
compliance with the Policy.

bankama u3zbupa gpy2u nocpegHuuu ¢
Heobxogumomo BHumaHue, kamo 6B3ema
npegBug, Hapeg c gpyau, chegHume ¢pakmopu:

kauecmBo Ha  u3noAa3BaHa  mexHoAo2us,
ekcnepmu3a u no3HaBaHe Ha nazapume,
kauecmBo Ha omuemHocmma, Bpwvzka ¢
naaméopMu 3a cembAMeHm, HageXkgHocm,
cpaBHumo 3akoHogameacmBo.

bankama caequ u nepuoguuHo oueHsBa
agekBamHomo npegcmaBsHe 6  moBa
yBakenue.

5. Cuv2aacue

5.1. Cv2aacue ¢ Moaumukama

CmaBaiiku uau ocmaBaiiku kauenm Ha Obb AA
3a ycayau no uHBecmuyuoHHO
nocpegHuyecmBo, kaueHmom ce cvenacsBa c
akmyaaHume mekcmoBe Ha Moaumukama.

5.2. Cv2aacue 3a ugnvAHeHUe u3BvH Macmo
3a mupeaoBus

Noaumukama npegocmaBs Bv3zmokHocm 3a
u3nbAHeHue Ha nopbuku u3BvH MAcmo 3a
mopzoBus, go cmeneHma, pazpeweHa om
npunaoxumomo 3akoHogameacmBo. CmaBaiiku
uau ocmaBauku kaueHm Ha Obb AA 3a ycayau
no uHBecmuuyuoHHO nocpegHuuyecmBo,
kaueHmom  u3puuHo ce  cvanacaBa ¢
Bv3amokHocmma 3a u3nbAHeHue Ha nopbuku
u3BvH Ha Macmo 3a mbpzoBus. PuckoBeme npu
Nogo6HO U3NbAHEHUe M02am ga umMam pa3AuyHa
npuyuHa, HO ocHoBHO mo2am ga Bv3HukHam
kamo canegcmBue om Auncama Ha uyeHmpaaHa
naam¢opma 3a kaupuHza u cemoamMeHm.

6. 06uwu nonokeHus
MpuHyunume, u3aokenu B Moaumukama, He

o2paHuyaBam bankama ga gelcmBa no
pazAuueH HauuH, kozamo nasapHu
obcmoameacmBa  u/uau  cneyuduku  Ha

nopvukama Hanazam gpyau gelicmBus.

B cayuali Ha HenpeogoAuMa cuAa u/uAu npu
u3BvHpegHu cumyayuu (Hanp. HeuznpaBHocm B
cucmemu) u3BvH pazymHus koHmpoa Ha
bankama, Bv3moxkHO e onpegeneHa nopvuka ga
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In such exceptional circumstances, the Bank
will strive to fulfil the order as diligently as
possible, considering the prevailing
circumstances.

7. Evaluation of the quality of execution and
review of the execution policy of client
orders

According to regulatory requirements and in
accordance with good market practices, the
Bank monitors and evaluates the quality of
execution of customer orders at least once a
year.

The bank discloses once a year the first five
execution venues it uses for each class of
financial instruments, including the following
information:

= the leading five execution venues, ranked
according to traded volumes (in
descending order)

= share of the traded volume as a percentage
of the total for the relevant asset class

= share of completed orders as a percentage
of the total for the asset class

»= percentage of passive orders (an order
entered in the order books that provided
liquidity)

= rate of aggressive orders (an order entered
in the order books that has withdrawn
liquidity)

= percentage of directed orders (an order
where the execution is directed by the
client).

The Bank publishes for each class of financial
instruments a summary of the analysis and
conclusions it draws from its detailed
monitoring of the quality of order execution
achieved at the execution venues where all

He mMoke ga ce u3novAHU B
cbomBemcmBue ¢ MoAaumukama.

NbAHO

Mpu makuBa uzkalouumeanu o6cmosmencmBa,
bankama we ce nocmapae ga u3NbAHU
nopvukama, gokonkomo e Bv3moxkHo, kamo
B3eme npegBug B3ememe npeobaagaBawume
o6cmosimeacmBa.

7. Ouenka Ha kauecmBomo Ha u3nvAHeHue u
npeaAeg Ha noaumukama Ha u3nbAHeHue Ha
kauenmcku HapeskgaHus

CvanacHo pezyramopHume u3uckBaHus u 8
coomBemcmBue ¢ gobpume  nagapHu
npakmuku, bankama caegu u npaBu oueHka Ha
kauecmBomo Ha uznvaHeHue Ha kauenmckume
Hape>kgaHus noHe BegHbk 20guwHo.

bankama onoBecmsiBa BegHwvk 20guwHO

nvpBume nem mMecma Ha u3nvAHeHue, koumo

ugnon3Ba 3a Bceku kaac  ¢uHaHcoBu

uHcmpymenmu, kamo BkalouBa caegHama

uHdopmauyus:

* Bogewume nem Mecma 3a U3NbAHEHue,
kaacupanu 8 3aBucumocm om

mbpayBaHume o6emu (8 Hu3xogsaw, peg);

*  gfAA Ha mobpayBaHusa obem kamo npoueHm
om 06womo 3a coomBemHusna kaac akmuBu;

* gaA Ha u3BvpweHume HapexkgaHusa kamo
npoueHm om 06u,0 3a mo3u kaac;

"  npoueHm Ha nacuBHume HapexkgaHus
(napexkgaHe, BnucaHo B gHeBHuka 3a
HapexkgaHus, koemo e  ocuzypuno
AukBugHocm);

"  npoueHm Ha azpecuBHume HapexkgaHus
(napeckgaHe, BnucaHo B gHeBHuka 3a
HapekgaHusi, koemo e  ugzmeaauno
AukBugHocm);

"  npoueHmM Ha HacoyeHume HapexkgaHus

(HapexgaHe, npu koemo u3nvAHeHuemo ce
HacouBa om kauenma).

bankama ny6aukyBa 3a Bceku kaac ¢punancoBu
UHCMpyMeHmMu o606weHue Ha aHaAu3za u

3akaloueHusma, koumo npaBu om cBos
nogpobeH MoHumopuHz Ha kauecmBomo Ha
U3NbAHEHUEemo Ha Hape>kgaHusma,

nocmu2Hamo Ha MecCmama 34 UjnbAHEHUe, Ha
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customer orders were executed for the previous
calendar year.

8. Services and products covered by the Policy

The types of instruments mentioned below do
not limit the ability of the Bank to execute
customer orders for other instruments that are
not explicitly mentioned. During the annual
review of the Policy, the Bank reserves the right
to update and refine this list when it deems it
necessary.

8.1. Shares

This product group includes not only shares but
also exchange-traded funds, depository receipts
and other similar financial instruments. The
Bank executes client orders with shares and
similar instruments against a commission on
behalf of the client.

8.2. Domestic shares

The Bank is a direct member of the Bulgarian
Stock Exchange AD and executes orders for the
purchase or sale of shares which are admitted
to trading on this place of execution in
accordance with its rules.

The Bank executes orders for domestic shares
and similar instruments that are not admitted
to trading on the Bulgarian Stock Exchange AD
only on an unregulated market through their
registration in the registers of the Central
Depository AD and according to the legal order
in the country and the established market
practices.

8.3. Foreign shares
This group includes all foreign shares and

similar financial instruments admitted to
trading on a trading venue to which the Bank

koumo ca u3znvAHeHu Bcuuku HapekgaHus Ha
kauenmu 3a npegxogHama kaneHgapHa 2oguHa.

8. Yeayau u npogykmu, koumo nonagam B8
o6xBama Ha Moaumukama

NocoueHume no-goay BugoBe uHcmpymeHmu He
AuwaBam baHkama om Bv3mokHocmma ga
u3noaHaBa kauenmcku HapeskgaHus u 3a gpyau
uHcmpymeHmu, koumo He ca ynomeHamu
ugpuyHo. MMpu 20guwHus npe2neg Ha
Noaumukama bankama cu 3ana3Ba npaBomo ga
akmyaaugupa u npeuyusupa mo3u cnucbok,
kozamo npeugeHu, ue e HeobxoguMmo.

8.1. Akuyuu

Ta3u npogykmoBa 2pyna BkalouBa He camo
akuyuu, Ho u 60pcoBo-mupayBaHu ¢oHgoBe,
geno3zumapHu pa3nucku u gpyau cxogHU Ha maAX
¢uHaHcoBu UHCMpyMeHmMu. bankama
u3nvaHaBa kauenmcku Hapexkganus ¢ akuyuu u
CXOgHU UHCmpymeHmu cpewy komucuoHa,
naamuma om kaueHma.

8.2. MecmHu akuyuu

bankama e gupekmen uneH Ha bua2apcka
¢oHgoBa 6opca AA u uznvAaHaBa HapeskgaHus 3a
nokynka uau npoga6a Ha akuyuu, koumo ca
gonycHamu 3a mvp2oBusi Ha moBa macmo 3a
ugnvAHeHue B cvomBemcmBue ¢ Hezo0Bume
npaBuaa.

bankama u3nvaAHaBa Hape>kgaHus OMHOCHO
mMecmHu akyuu u cxogHu uHcmpymenmu, koumo
He ca gonycHamu 33 mbpzoBus Ha bvazapcka
¢oHgoBa 6opca AA camo u3BvH peayAupaH
naap upe3 peaucmpayusma um 8 peaucmpume
Ha LeHmpaneH genojumap AA u cvobpazHo
3akoHoBus peg B8 cmpaHama u ymBopgeHume
nazapHu npakmuku.

8.3. YykgecmpaHHu akyuu

B ma3u 2pyna nonagam Bcuuku uy>kgecmpanHu
akyuu u cxogHu ¢uHaHcoBu uHcmpymeHnmu,
koumo ca gonycHamu 3a mop20Busi Ha Macmo 3a
mupaoBusa, go koemo bankama uma gocmon
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has access through intermediaries with which it
has a contractual relationship.

In the absence of an instruction from the client
for a specific place of execution or impossibility
to determine such in advance, the order is
executed according to the rules of execution of
the intermediaries with whom the Bank has
contractual relations and to whom the Bank
directs this execution.

8.4. Bonds

This product group includes domestic and
foreign corporate bonds, domestic and foreign
government securities, as well as other similar
financial instruments. The bank executes client
orders with bonds and similar financial
instruments against a commission or on the
principle of trading for its own account,
mediated through counter transactions.

8.4.1. Government bonds of the
Republic of Bulgaria, issued on
the domestic market and local
corporate bonds

The Bank is a primary dealer of government
bonds and through it clients have the
opportunity to participate in auctions
organized by the fiscal agent of the Ministry of
Finance - Bulgarian National Bank. Orders are
submitted to the fiscal agent, with the Ministry
of Finance makes decisions on their subsequent
execution.

Generally, The Bank executes client orders with
Bulgarian government bonds, issued on the
domestic market, and local corporate bonds on
the Bulgarian Stock Exchange AD or on a
multilateral trading system such as the
Bloomberg Trading Facility Limited (BMTF)
system, including the own-account trading
principle mediated through counter
transactions. Own-account trading means
trading in which the instruments are at the
expense of the Bank's portfolio.

upe3 nocpegHuyu, ¢ koumo uma goz08opHu
omHouweHus.

Mpu Aunca Ha uHcmpykyus om cmpaHa Ha
kauenma 3a koHkpemHo mMsacmo 3a uznoAHeHue
uau HeBv3mokHocm makoBa ga  6vge
onpegeAneHo npegBapumeaHo, HapexkgaHemo ce
u3nvAHABa cvaaacHo npaBunama 3a u3nvAHeHuUe
Ha nocpegHuyume, ¢ koumo bankama uma
goz2oBopHu omHoweHus u kom koumo bankama
HacouBa moBa uznvAHeHUe.

8.4. 06Auzauuu

Tazu npogykmoBa 2pyna BkalouBa mecmuu u
uykgecmpaHHu  kopnopamuBHu  o6Au2auyuu,
mMecmHu u uykgecmpaHHu gopkaBHu ueHHU
kHuwka, kakmo u gpyau cxogHu d¢uHaHcoBu
UHCMpyMeHmu. bankama ugnvaHaBa
kauenmcku HapeskgaHus ¢ o6Au2ayuu U CXOgHU
¢uHaHcoBu uHcmpymenmu cpewy komucuoHa
UAU Ha npuHYuna mop2oBus 3a cobcmBeHa
cmemka, onocpegcmBaHa upe3  HacpewHu
cgenku.

8.4.1. AvpXkaBHu ueHHu kHuwka Ha
Peny6auka bvA2apus, emumupaHu
Ha BompewHus nazap u MecmHu
kopnopamuBHu o6au2ayuu

bankama e nvpBuueH guavp Ha gopkabHu
ueHHu kHuka u upe3 Hes kaueHmume umam
Bv3mokHocm ga yuacmBam 8 aykuuoHu,
op2aHuzupadHu om ¢uckanHus azeHm Ha
MuHucmepcmBo Ha ¢uHaHcume - bvazapcka
HapogHa 6aHka. Mopvukume ce nogaBam go
¢uckanHus azeHm kamo MuHucmepcmBomo Ha
¢uHaHcume B3ema peweHus 3a MAXHOMO
nocaegBauio uznvAHeHue.

bankama u3nvAHsfiBa o6uvaliHo kauenmcku
HapexkgaHus ¢ 6va2apcku gopkaBHu ueHHU
knuska, emumupaHu Ha BvmpewHus nazap, u
mecmHu kopnopamuBHu o6Auz2auyuu, Ha
bva2apcka ¢oHgoBa 6opca AA, UuAU  Ha
MHO20CMpaHHa cucmema 3a mbpaoBus kamo
cucmemama Ha Bloomberg Trading Facility
Limited (BMTF), BkalouumeaHo Ha npuHyuna
mopzoBus 3a cob6cmBeHa cmemka,
onocpegcmBaHa upe3 HacpewHu cgeaku.
Top2oBua 3a cobcmBeHa cmemka o3HauaBa
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8.4.2. Trade in bonds and similar
instruments issued on foreign
financial markets

The Bank usually executes client orders with
bonds and similar instruments issued on
international  financial markets on a
multilateral trading system such as the BMTF,
including on the principle of own account

trading, mediated through counter
transactions.
8.5. Rights to participate in capital

increase and other corporate events

The texts described in the section on shares
apply.

8.6. Structured products, incl. certificates

Execution of orders is negotiable, against a
commission by the client, unless otherwise
agreed.

8.7. Units of collective investment schemes

Generally, The Bank executes purchases and
sales of units of collective investment schemes
on behalf of clients, directly from the agent,
manager or the administrator of the collective
investment scheme, at a price, determined in
accordance with the prospectus of the relevant
collective investment scheme. The deal
represents the subscription or buyback of units,
and it is not subject to reporting from the
investment intermediary as a deal for
regulatory purposes. Execution of orders is
against commission fee, unless otherwise
agreed.

mopzoBus, npu kosmo uHcmpymMeHmume ca 3a
cmemka Ha nopmeeua Ha bankama.

8.4.2. TopeoBus c 0b6Auzayuu U cXogHU

UHCMpyMeHmU, u3gageHu Ha
me>kgyHapogHume ¢uHaHcoBu
nasapu

bankama u3nvAHsiBa o6uuyaliHo kauenmcku

HapexkgaHus ¢ o6Au2auuu U CXOgHU
UHCmMpymeHmu, eMmumupaHu Ha
me>kgyHapogHume  ¢duHaHcoBu nagapu Ha

MHO20CMpaHHa cucmema 3a mbpzoBus kamo
BMTF, BkalouumeaHo Ha npuHyuna mbvpaoBus 3a
cobcmBeHa cmemka, onocpegcmBaHa upe3
HacpewHu cgenku.

8.5. MpaBa 3a yyacmue B8 yBeAuueHue Ha
kanumaa u gpyau kopnopamuBHu
cobumus

Mpuaazam ce mekcmoBeme, onucaHu B pa3gena
3a akuyuume.

8.6. CmpykmypupaHu BKkAa.
cepmudukamu

npogykmu,

U3nbAHeHuemo Ha  HapexkgaHus e no
gozoBapsiHe, cpewy komucuoHa om cmpaHa Ha
kauenma, ocBeH ako He e y20BopeHo gpyzo.

8.7. AsnoBe Ha konekmuBHu
uHBecmuyuoHHU cxemu

bankama o6uuaiiHo u3BvpwBa nokynko-
npogaxéu Ha ganoBe om umMemo u 3a cmemka
Ha kauenmu B koaekmuBHa unBecmuuyuoHHa
cxema gupekmHo om azenma, ynpaBumenas uau
agMuHucmpamopa Ha konekmuBHama
uHBecmuuuoHHa cxema no ueHa, onpegeAeHa

cbernacHo  npocnekma Ha  koaekmuBHama
uHBecmuuyuoHHa cxema. Cgenkama
npegcmaBasBa  3anucBaHe uau  obpamHo

uzkynyBane Ha ganoBe u He nogaeku Ha
omyumaHe om uHBecmuyuoHHus nocpegHuk
kamo cgeaka 3a  peaynamopHuU  ueAu.
N3nvbAHeHuemo Ha HapexkgaHus e cpewy
komucuoHa om cmpaHa Ha kaueHma, ocBeH ako
He e y2oBopeHo gpyzo0.
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Each collective investment undertaking has cut-
off times for client orders, determined based on
the official cut-offs for client orders, specified
in each prospectus and according to the
technical possibilities for submitting the order
to the transfer agent or the correspondent,
preceding this official cut-off time. Client
orders received after the cut-off time will be
deemed to have been received on the next day
on which units of the relevant collective
investment undertaking may be transacted.

Bcako  npegnpusmue  3a konekmuBHo
uHBecmupaHe uma kpaeH cpok  3a
npeycmaHoBsBaHe npuemanemo Ha kaueHmcku
Hape>kgaHus, onpegeneH Ha 6azama Ha
oduyuanHua kpaeH cpok 3a npeycmaHoBsBaHe
npuemaHemo Ha kauenmcku HapeskgaHus,
nocoueH B npocnekma u  cv2aacHo
mexHuyeckume Bv3moxkHocmu 3a nogaBaHe Ha
Hape>kgaHemo npu azeHm no npexBvpasHemo
uau kopecnoHgeHma, npegxoxkgawo mo3u
oduyuareH kpaeH cpok. Kauenmcku
Hape>kgaHus, noayueHu caeg kpaliHua cpok 3a
npeycmaHoBsBaHe npuemaHemo Ha kaueHmcku
Hape>kgaHus, we ce cyumam 3a NOAYYeHU Ha
cregBawusa geH, Ha kolimo mozam ga 6bgam
mupayBaHu ganoBe  om BvnpocHomo
npegnpusimue 3a konekmuBHo uHBecmupare.

FUND TYPE TRANSFER BUA HA OOHAA ATEHT NO
AGENT* NMPEXBLPAAHE*

Local feeder funds UBB MecmHu 3axpaHBawu ¢poHgoBe 06b

Belgian funds, distribution in benzuticku ¢poHgoBe,

Bulgaria UBB gucmpu6ymupaHe B8 bva2apus 06b

Belgian and Luxembourg funds in benzuticku u Alokcembypacku

UL** products DZI ¢doHgoBe B UL** npogykmu A3N

Other funds RBI Apyau poHgoBe PBEU

* Transfer agent: an administrator appointed by a fund and
responsible for the settlement of orders relating to units of that
fund

**Unit-linked insurance-based investment products

8.8. Derivative financial instruments

Generally, the Bank executes client orders for
foreign exchange forwards, foreign exchange
swaps, and interest rate swaps.

Not all orders are executed as orders for
financial instruments.

In certain cases, orders related to foreign
exchange forwards do not represent orders for
financial instruments when these forwards are
not negotiated as financial instruments, are
considered means of payment (within the
meaning of paragraph 1 of Article 10 of

*azeHm no npexBvpasHe: agmuHucmpamop, kolimo e onpegeneH
om gageH ¢oHg u omzoBaps 3a cembAMeHmM Ha nopbukume,
omHacawu ce go gsanoBe om BonpocHusa ¢poHg

**ocHoBaBawu ce Ha 3acmpaxoBaHe uHBecmuyuoHHu npogykmu

8.8. AepuBamuBHu ¢puH. uHCcMpymeHmu

bankama o6uuailHo u3nvAHsBa kauenmcku
Hape>kgaHus 3a cgeaku ¢ BaaymHu ¢opyopgu,
BaaymHu cyanu, AuxBeHu cyanu.

He Bcuuku HapekgaHusa ce uznvaHsBam kamo
HapeykgaHus 3a ¢uHaHcoBu uHcmpymeHmu.

B  onpegeneHu cAyuyau  HapexkgaHusma,
cBop3aHu ¢ BaaymHu  ¢opybpgu  He
npegcmabBasiBam HapexkgaHus 3a ¢uHaHcoBu
uHcmpymeHmu, kozamo me3u ¢opyvpgu He ca
yeoBopeHu kamo HapekgaHe 3a ¢uHaHcoB
uHcmpymeHm, naamexHo cpegcmBo ca (no
cMucbAa Ha napazpa¢ 1 om ua. 10 Ha
AenezupaH peanameHm 2017/565) u 3aegHo ¢
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Delegated Regulation 2017/565), and fulfil all
of the following conditions:

= are subject to settlement by physical
delivery for reasons other than default or
another event leading to the termination
of the contract

= at least one of the counterparties is a
person who is not a financial counterparty

= facilitate the payment of goods, services,
or direct investments subject to an
identification

= are not traded on a trading venue.

Not all derivatives have a trading venue.

Usually customized interest rate swaps, related
to credit agreements, with a specific maturity
structure, do not have such a venue and are
carried out on the own-account trading
principle. If a derivative has a designated
trading venue, the Bank will usually execute the
client order at that venue and, as if it is
applicable, execute client orders for financial
instruments as follows:

= on a multilateral trading system such as
BMTF, including defining these
transactions as any other activity that
does not fall within the definition of
own-account trading or own-account
trading mediated through counter-
transactions, and reports them as "any
other quality"

= on a requlated market (for exchange-
traded derivatives such as futures
contracts on bonds, stock indices, etc.)

8.9. Other instruments

As of the date of this Policy, the Bank does not
make deals with professional and non-
professional clients for securitized financing,
nor does it perform services such as acceptance
and transmission for execution of such

moBa, u3nvaHsBam Bcako egHo om caregHume
ycaoBusi

*  nogaeckam Ha cembameHm ¢ ¢u3uuecka
gocmaBka no npuyuHu, pazAudHU om
HeuznbAHEHUe UAU gpy20 cvbumue,
Bogewo go npekpamsaBaHe Ha goz08opa;

"  nOHe egHa OM CMpaHume no Hez20 e Auug,
koemo He e puHaHcoB koHmpazeHm;

= cnocobcmBam 33 nAawaHemo Ha
nogaexkawu Ha ugeHmudukauus cmoku,
ycayau uau npeku uHBecmuuuu;

"  He ce mbp2yBam Ha macmo 3a mopaoBus.

He Bcuuku
mupzoBus.

gepuBamu umam Macmo 3a

O6uuatiHo AuxBeHume cyanu kom gozo0Bopu 3a
kpegum ¢ konkpemHa nagekHa cmpykmypa
Hamam makoBa macmo u ce ocbwecmBaBam Ha
npuHyuna mopaoBusa 3a co6cmBeHa cmemka. B
cayyaume, kozamo onpegeneH gepuBam uma
onpegereHO Msicmo 3a muvpaoBusi, bankama
obuyaliiHo u3nvAHaBa kauenmckume
HapekgaHus Ha moBa onpegeaeHo cbomBemHo
macmo kamo, kozamo e npuaoxkumo, uznvaHsBa
obuuaiHo kaueHmckume HapexkgaHus 3a
¢uHaHcoBu uHcmpymenmu, kakmo caegBa:

"  Ha MHO20CMpaHHa cucmema 3a mvpzoBus
kamo BMTF, BkalouumeaHo onpegeasitiku
me3u cgeaku kamo Bcaka gpyaa geliHocm,
kosmo He nonaga B onpegeaeHusma Ha
mop2oBusa 3a co6cmBeHa cmemka uAu
mupaoBua 33 cobcmBeHa  cmemka,
onocpegcmBaHa upe3 HacpewHu cgeaku u

2u omuyuma kamo ,Bcako gpyao
kauecmBo*;
" Ha pe2yaupaH nazap (3a 6opcoBo-

movpayBanu gepuBamu kamo dloubpcHu
konmpakmu Bvpxy ob6auzauyuu, 6opcoBu
uHgekcu u gpyeu).

8.9. Apyau uHcmpymeHmu

Kem gamama Ha  akmyaau3zupaHe Ha
Hacmosawama Moaumuka, bankama He ckalouBa
cgenku ¢ npodecuoHarHU u HenpodecuoHaAHU
kauenmu 3a ¢uHaHcupaHe ¢ ueHHu kHudka,
kakmo u He u3BvpwBa ycayau no npuemane u
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transactions. If it starts providing such services,
the Bank will promptly supplement the Policy.

As of the date of this Policy, the Bank does not
provide portfolio management services. If it
starts providing such services on a permanent
basis, the Bank will promptly supplement the
Policy.

9. Instructions from clients

Upon receiving special instructions and/or
guidance from the client, the Bank has fulfilled
its obligation to achieve the best result for its
clients, if it has executed the order or specific
aspect of the order by following the special
instructions and/or guidance from the client.

Important note:

Any specific instructions and/or guidance of
the client may prevent the Bank from taking the
necessary measures, it has foreseen in its
Policy, to achieve the best possible results,
when executing orders with respect to the
elements covered by these instructions and/or
guidance.

It is possible for the Bank to apply different
fees depending on the venue of execution. In
this case, the Bank explains these differences
in enough detail to allow the clients to
understand the advantages and disadvantages
associated with choosing a single execution
venue. The Policy requires the Bank to provide
accurate, clear, and unbiased information to
prevent the client from choosing one venue
over another solely based on the pricing policy,
applied by the Bank.

npegaBaHe 3a u3nvbAHeHuUe Ha HapeXgaHus 3a
nogo6bHu cgeaku. B cayuali, ue 3anouHe ga
npegocmaBsa ma3u ycayea, bankama we
gonvbAHu cBoeBpemenHo NMoaumukama.

Kem gamama Ha  akmyaau3zupaHe Ha
Hacmosawama [Moaumuka, bankama He
npegocmaBa ycayau no ynpaBaeHue Ha

nopmdeln. B cayual, ue 3anouyHe ga
npegocmaBa makuBa ycAyau Ha nocmosiHHa
ocHoBa, bankama we gonvaHu cBoeBpemeHHO
Noaumukama.

9. WHcmpykuuu om kaueHmu

Mpu noayuaBave Ha cneyuanHu uncmpykuuu
u/uau ykazaHus om cmpaHa Ha kauenma,
bankama e u3nvAHuAa 3agvakeHuemo cu ga
geicmBa 3a nocmu2aHe Ha Hali-gob6up
pesynmam 3a cBoume kauenmu, ako e
u3nbAHUAA HapedkgaHemo uAu cneyuduueH
acnekm  Ha  HapexkgaHemo,  caegBatku
cneyuanHume uHcmpykuuu u/uau ykazaHus Ha
kaueHma.

BakHo:

CneyuduuHume uHcmpykuyuu u/uau
koHkpemHu ykazaHusa Ha kaueHma moz2am ga
BvznpenamcmBam bankama ga npegnpueme
mepkume, koumo mga e npegBuguaa u npuaaza
8 cBoama Moaumuka npu u3nbAHeHUEmMO Ha
me3u HapeckgaHus no OmMHOweHue Ha
eAneMeHmume, o06xBaHamu om me3u
udHcmpykuuu u/uau ykazaHus.

Bv3mokHo e baHkama ga npunaza pazauuHu
makcu B8 3aBucumocm om mMscmomo 3a
u3noAHeHue. B mo3u cayuali, bankama
06sacHaBa me3u pazauku ¢ gocmamvbyHo
nogpo6Hocmu, 3a ga no3Boau Ha kaueHma ga
pa36epe npegumcmBama u Hegocmambvuyume,
cBop3aHu c uzbopa Ha egHO eguHCMBeHo MACcMO
3a uznvaHeHue. Moaumukama uzuckBa bankama
ga npegocmaBu  kopekmHa, sacHa u
HenogBe>kgawaa uHdpopmauyus, 33 ga He ce
gonycHe kaueHmvbm ga uzbepe egHo mMacmo 3a
u3nvAHeHue Bmecmo gpyz2o eguHcmBeHo Bv3
ocHoBa Ha ueHoBama noAumuka, npuaazaHa om
bankama.
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10. Orders

For different product groups, the Bank may use
orders that contain various requisites. Usually
the Bank adopts the following as leading
requisites:

identification of the client

“buy”/ "sell” indicator

identification of the instrument
= quantity, and quantity unit.

If the client does not provide extended and/or
specific orders, the Bank executes or transmits
the execution of the client's orders as "market"
and valid "for the day". Generally, orders placed
by clients can be valid "for the day," “until a
specific date” or “until cancelled ".

11. Participation in initial public offerings and
subscription of new issues of financial
instruments at the expense of clients

When new financial instruments are issued,
allocation is made by the leading manager of
the issuance or by another participant in the
sale. The Bank cannot guarantee allocation or
subscription to the issuance of new financial
instruments. In the event of a distribution, the
Bank usually distributes the financial
instruments as it follows:

= proportionately for shares and similar
instruments

= according to the approved quantity for
each specific order for bonds and similar
instruments.

12, Aggregation of client orders

The Bank does not execute a client order or
transaction for its own account grouped with
order of another client, unless the following
conditions are met:

10. HapeskgaHus

Bv3mokHo e 3a pazauyHume npogykmoBu
epynu bankama ga u3noa3Ba HapexkgaHus,
koumo cvgopkam pazauunu pekBuzumu, kamo
obuuaiiHo, 3a Bogewu pekBuzumu, bankama
npuema caegHume:

= o0603HauaBaHe Ha kaueHma;

= uHgukamop ,kynyBa“/, npogaBa“;

*  ugeHmudukauus Ha UHCMpPYMeHMa;

= koauuecmBo u koanuuecmBeHa eguHuua.

B cayual, ue kaueHmvbm He gage pa3wupeHu
u/uau  cneyuduuHu HapexkgaHus, bankama
usnvAHfBa uAu npegaBa 3a u3nvAHeHue,
kauenmckume HapexkgaHus kamo ,,nazapHu” u
BaaugHu ,,3a geHs”. 06uuaiiHo, nogaBaHume om
kaueHmume nopvuku mo2am ga 6bgam BaaugHu
»3a geHa”, ,go konkpemHa gama” uau ,go
ommsaHa”,

11. Yyacmue 8 nopBuyHu ny6AUYHU
npegaazaHusa u 3anucBaHe Ha HOBu emucuu
¢uHaHcoBu uHcmpymeHmu 3a cmemka Ha
kaueHmu

Mpu eMmumupaHe HoBu ¢uHaHcoBu
UHCmpymeHmu paznpegeaeHuemo ce u3zBopwba
om Bogewus meHug>kbp no emucusma uau gpya
yyacmHuk no HellHomo naacupaHe. bankama He
mMoke ga 2apaHmupa pa3npegeAeHue UAU
3anucBaHe npu emumupaHemo Ha HoBu
¢uHaHcoBu uHcmpymeHmu. lpu HaAuyue Ha
pa3npegeaeHue, bankama obuuaiiHo
pa3npegeas  ¢uHaHcoBume  uHCcmpymeHmu,
kakmo caegBa:

"  NpPonoOpuuoOHaAnHo 3a akuyuu u nogobHU Ha
msAX UHCMpyMeHmu;

"  Cb2AacHO ogobpeHomo koauuecmBo 3a

Bceku konkpemeH opgep 3a obAuzayuu u
CXOgHU UHCMpYMeHmu.

12. 06eguHsBane Ha kauenmcku HapekgaHus

bankama He u3znvAHsfBa HapekgaHe Ha kaueHm
uau cgeaka 3a cBos cobcmBeHa cmemka
2pynupaHo ¢ HapeXgaHe Ha gpye kaueHm,
ocBeH ako He ca ugnbAHeHU cregHume ycaoBus:
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=  aggregation of orders and transactions is
not detrimental to any of the clients whose
orders are merged

= it is brought to the attention of each
client, whose order will be grouped, that
the grouping can lead to consequences
that are detrimental to their specific order

= rules for the distribution of orders are
established and effectively applied which
provide correct distribution of grouped
orders and transactions.

When the Bank groups orders different clients
and the grouped order is partially executed, the
Bank distributes the related transactions in line
with its rules for distribution of orders.

Generally, the Bank does not group transactions
for its own account with one or more client
orders. If the Bank has reasonable grounds to
do such an aggregation, the Bank distributes
the related transactions in a manner that does
not harm the clients’ interests. In case of
partial distribution, the Bank distributes the
client-related transactions with priority over its
own.

The Bank maintains a separate "Order
Processing Policy". With it, the Bank defines
the standards for processing the orders that the
Bank receives from its customers, as well as the
procedure for combining and distributing
orders, according to Art. 68, paragraph 1c of
Commission  Delegated Regulation (EU)
2017/565 of April 25, 2016 supplementing
Directive 2014/65/EU of the European
Parliament and of the Council regarding the
organizational requirements and conditions for
carrying out activities by investment
intermediaries and for giving definitions for
the purposes of the said directive.

The bank applies rules and procedures in
compliance with Art. 87 of the Markets in

= obeguHeHuemo Ha HapexkgaHusma u
cgeakume Hsima ga e BvB Bpega Ha kolimo
u ga e om kaueHmume, 4uumo
HapexkgaHus ce obeguHaBam;

=  cBegeHo e go 3HaHUemo Ha Bceku kauenm,
yuemo HapexkgaHe we ce 2pynupa, ue
2pynupaHemo Mmoxke ga goBege go
nocaeguuyu, koumo ca B ywopb no
omHoweHue Ha koHkpemHo HapeygaHe;

= ycmaHoBeHu ca u epekmuBHo ce npuaazam

npaBuaa 3a pa3npegeAeHue Ha
HapekgaHusma, koumo npegBudkgam
kopekmHomo pa3npegeneHue Ha

2pynupaHume HapeykgaHus u cgeaku.

Ko2zamo baHkama 2pynupa HapexkgaHus Ha
kauenmu u 2pynupaHomo HapexkgaHe e
u3nbAHeHo uacmuuHo, bankama paznpegeas
cBvop3aHume cgenku B cvomBemcmBue cuc
cBoume npaBuaa 3a pajnpegeneHue Ha
Hape>kgaHus.

O6uuatiHo, bankama He 2pynupa cgeaku 3a cBos
cobcmBeHa cmemka ¢ egHo uau noBeue
HapekgaHus Ha kaueHmu. B cayuvau, ue
bankama uma pa3zymHu ocHoBaHusa ga u3zBopwu
nogo6Ho 2pynupaHe, mo bankama pagnpegeas
cBop3zaHume cgeAku no HauuH, kolimo He
yBpexkga kaueHmckume uHmepecu. [pu
4yacmuy4Ho pa3npegeAeHue, bankama
pa3znpegeas cBvp3aHume ¢ kauenma cgeaku c
npuopumem npeg cBoume.

bankama noggopXka omgeaHa ,Moaumuka 3a
o6pabomBaHe Ha HapedkgaHusa”. C Hes bankama
onpegeasa cmaHgapmume 33 o6bpabomBaHe Ha
HapexkgaHuama, koumo bankama noayuaBa om
kauenmume cu, kakmo u pega 3a obeguHaBaHne
u pajnpegensiHe Ha HapeXkgaHus, Cb2AaCHO YA.
68, an.18 om AeneaupaH peanameHm (EC)
2017/565 Ha komucuama om 25 anpua 2016
20guHa 3a gonvbABaHe Ha  AupekmuBa
2014/65/EC Ha EBponelickus napaameHm u Ha
CvBema no omHoweHue Ha Op2aHuU3ayUOHHUME
uzuckBanus u ycaroBusma 3a u3zBvopwBaHe Ha
geliHocm om uHBecmuyuoHHUMe nocpegHuyu U
3a gaBaHemo Ha onpegeAeHus 3a ueAaume Ha
nocoueHama gupekmuBa.

bankama npuaaza npaBuna u npouegypu 8
ugnvAHeHue Ha 4A.87 om 3akoHa 3a najapume
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Financial Instruments Act (MFIA) ensuring
immediate, fair, and accurate execution of all
customer orders.

The document "Order Processing Policy" is also
available on UBB AD's website (www.ubb.bg).

13. Miscellaneous

If, due to a national holiday, official non-
working day, day off, or for any other reason,
the Bank cannot transmit or execute an order
directly at the time of its submission, the Bank
will require additional instructions from the
client.

If the client order is not executed on the day of
its submission, it shall remain valid for the
specified period mentioned in it. In these
cases, the Bank provides the client with
information on the status of the order upon
request.

If the execution venue cancels unilaterally an
order (such as interest or dividend payment
during a corporate event or in case of trading
suspension news, etc.), the Bank provides the

client with information related to this

development and  requires  additional

instructions from the client.

14, Execution venues and  investment
intermediaries

14.1. Investment Intermediaries

The investment intermediaries with which the
Bank has contractual relations regarding the
transmission of client orders are as it follows:
«  Raiffeisen Bank International (RBI) with
registered office in Vienna, Austria

= KBC Bank NV with registered office in
Brussels, Belgium

14.2. Trading venues

Direct Access:
= Bulgarian Stock Exchange AD

3a  ¢uHaHcoBu  uncmpymenmu  (3NOWN),
ocuzypaBawu He3abaBHo, ueCmMHO U MOYHO
unovAHeHue Ha Bcuuku HapeXkgaHus Ha
kaueHmu.

Aokymenmom ,MoAumuka 3a o6pabomBaHe Ha
Hape>kgaHusi” e CblW0 HaAUYeH Ha ye6calima Ha

0Bb AA (www.ubb.bg).

13. PazHu

B cayuali, ue nopagu HauyuoHaneH npasHuk,
oduyuareH HepabomeH geH, nouuBeH geH uAu
gpyaa npuvuHa, bankama He moxke ga npegage
uAu u3znvAHu gupekmHo gageHo HapexgaHe B
MoMeHma Ha He208omo nogaBaxe, bankama we
u3ucka om kaueHma  gonbAHUMeEAHU
uncmpykyuu.

B cayuail, ye HapeskgaHe om cmpaHa Ha kaueHm
He e u3nbAHeHO B geHa Ha He2080mo nogaBaHe,
mo ocmaBa BaaugHo 3a cpoka, ynomeHam B
He20. B me3u cayuau bankama npegocmaBsa Ha
kauenma uHdopmauua 3a cmamyca Ha
HapekgaHemo npu nouckBaHe.

B cayuau, ye macmo 3a mupzoBus ommeHu
egHoCmpaHHo HapexkgaHe (Hanpumep npu
kopnopamuBHo cv6umue kamo AuxBeHo uau
guBugeHmHo nAawaHe; npu HoBuHU 3a cnupaHe
om mvpzoBus u gpyau) bankama npegocmaBs
Ha kaueHma un¢opmayusi, cBvop3aHa ¢ moBa
pa3zBumue u u3zucka om kauenma
gonvbAHUMeAHU uHcmpykuyuu.

14. Mecma 3a u3nbAHeHue U UHBeCmMUYUOHHU
nocpegHuuu

14.1. MHBecmuyuoHHU nocpegHUYU

MuBecmuyuoHHume nocpegHuyu, ¢ koumo
bankama uma goz2080opHu omHoweHus ca,
kakmo caegBa:

= PaudatizeH bank UumepHewvhoa (PBU) ¢
peaucmpupaH agpec 6v6 BueHa, ABcmpus

«  Keil bu Cu bank HB c agpec Ha ynpaBaeHue
8 bplokcea, beazus

14.2. Mecma 3a ugnoAHeHue

AupekmeHn gocmon:
»  bBva2apcka ¢poHgoBa 6opca AA
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http://www.ubb.bg/
http://www.ubb.bg/

an automated system for conducting
auctions and subscriptions for exchange of
government bonds of the Republic of
Bulgaria (AALK)

E-BOND system part of Bloomberg
Professional platform for trading of
government bonds of the Republic of
Bulgaria

multilateral trading system of Bloomberg
Trading Facility Limited — BMTF

over-the-counter transactions

Access to Systematic Internalizer:

RBI
KBC Bank NV

Access through RBI:

Subscriptions and buybacks of units of
mutual funds abroad

Austria - Vienna Stock Exchange

Germany - Xetra Frankfurt, other local
exchanges e.g. Frankfurt Stock Exchange,
Stuttgart Stock Exchange and others

Switzerland - Swiss Exchange, Bern
Exchange, SIX Structured Product Exchange

Italy - Milan Stock Exchange

Great Britain - London Stock Exchange
Ireland - Irish Stock Exchange

France - Euronext Paris

The Netherlands - Euronext Amsterdam
Belgium - Euronext Brussels

Portugal - Euronext Lishbon

Sweden- OMX Nordic Exchange  Stockholm
Finland - OMX Nordic Exchange
Helsinki

Denmark - OMX Nordic Exchange
Copenhagen

Norway - Oslo Stock Exchange

Spain - Madrid Stock Exchange

Greece - Athens Stock Exchange
Luxembourg - Luxembourg Stock Exchange

USA - New York Stock Exchange, American
Stock Exchange, Nasdaq / NMS and others

Australia - Australia Securities Exchange

Aocmun go cucmeMamuyeH yyacmuuk
(Systematic Internalizer):

= PBU

* Kel bu Cu bank HB

Aocmvuon upe3 PbU:

aBmomamu3upaHa cucmema 3a
npoBexkgaHe Ha aykuuoHu u nognucku 3a
JamMsaHa Ha gopxkaBHu ueHHu kHuka Ha
Peny6auka boazapus (AALIK);

cucmema E-BOND kvm naamdopmama
Bloomberg Professional 3a mupaoBusa Ha
gopxkaBHu ueHHu kHwka Ha Peny6auka
bovazapus;

MHO20CMpaHHa cucmema 3a mvp2oBus Ha
Bloomberg Trading Facility Limited -
BMTF;

u3BvH60pcoBu cgenku;

3anucBaHe u o6pamHo u3kynyBaHe Ha
ganoBe Ha B3aumHu ¢poHgoBe B uyk6uHa;

ABcmpus - Vienna Stock Exchange;

Fepmanus — Xetra Frankfurt, gpyau mecmtu
6opcu kamo Frankfurt Stock Exchange,
Stuttgart Stock Exchange u gpyau;

LUBeliyapusa-Swiss Exchange, Bern
Exchange, SIXStructured Product Exchange;

Mmaausa - Milan Stock Exchange;
Beauko6pumaHusa-London Stock Exchange;
MpaaHgus - Irish Stock Exchange;
OpaHyus - Euronext Paris;

XoaaHgus - Euronext Amsterdam;

benzus — Euronext Brussels;

Mopmyzanusa - Euronext Lisbon;

LWBeyus- OMX Nordic Exchange Stockholm;

QuHaangus - OMX Nordic Exchange
Helsinki;

AaHus - OMX  Nordic  Exchange
Copenhagen;

HopBeaus - Oslo Stock Exchange;

McnaHus - Madrid Stock Exchange;
lMopyus - Athens Stock Exchange;
Alokcembypz-Luxembourg Stock Exchange;

CALL, - New York Stock Exchange, American
Stock Exchange, Nasdaq/ NMS u gpyau
ABcmpanus -
Exchange;

Australia  Securities
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= (Canada - Toronto Stock Exchange, TSX
Venture Exchange

= Hong Kong - Hong Kong Stock Exchange
= Singapore - Singapore Exchange
= Japan - Tokyo Stock Exchange

= New Zealand - New Zealand Stock

Exchange
= Malaysia - Malaysia Stock Exchange
= Indonesia - Indonesia Stock Exchange
= South Korea - Korea Exchange
= Mexico - Mexico Stock Exchange
= Thailand - Stock Exchange of Thailand

= South Africa -
Exchange

Johannesburg  Stock

* Hungary - Budapest Stock Exchange

* Poland - Warsaw Stock Exchange

= Slovenia - Ljubljana Stock Exchange

* Romania - Bucharest Stock Exchange

= (zech Republic - Prague Stock Exchange
* Turkey - Istanbul Stock Exchange

= Slovakia - Bratislava Stock Exchange

= (Croatia - Zagreb Stock Exchange

= Serbia - Belgrade Stock Exchange

= Bosnia and Herzegovina - Banja Luka Stock
Exchange, Sarajevo Stock Exchange

* Estonia - Tallinn Stock Exchange

= Latvia - OMX Nordic Exchange Riga

= Lithuania - OMX Nordic Exchange Vilnius
= Macedonia - Macedonian Stock Exchange
= Montenegro - Montenegro Stock Exchange
= Israel - Tel Aviv Stock Exchange

=  Exchange traded derivatives - Monep,
Eurex, IDEM, Liffe, GLOBEX, CBOT, eCBOT,
CME, etc.

= over-the-counter market.

» KaHaga - Toronto Stock Exchange, TSX
Venture Exchange;

= XoH2 KoHz — Hong Kong Stock Exchange;
= CuHz2anyp - Singapore Exchange;
= fnoHusa - Tokyo Stock Exchange;

= HoBa 3enaHgus—-New Zealand
Exchange;

Stock

=  Manau3us - Malaysia Stock Exchange;

*  WHgoHe3zus - Indonesia Stock Exchange;
=  H0%mHa Kopesa - Korea Exchange;

=  Mekcuko — Mexico Stock Exchange;

=  Taunang - Stock Exchange of Thailand;

= HkHa Adpuka
Exchange;

- Johannesburg Stock

*  VHzapus - Budapest Stock Exchange;

*  TMoawa - Warsaw Stock Exchange;

= CaoBeHus - Ljubljana Stock Exchange;
*  PymvHusa — Bucharest Stock Exchange;
»  Yexus - Prague Stock Exchange;

*  Typuus - Istanbul Stock Exchange;

= CaoBakus - Bratislava Stock Exchange;
=  XvpBamcka - Zagreb Stock Exchange;

»  (Copbus - Belgrade Stock Exchange

*»  bocHa u Xepuez20BuHa - Banja Luka Stock
Exchange, Saraevo Stock Exchange;

=  EcmoHus - Tallinn Stock Exchange;

=  AamBus - OMX Nordic Exchange Riga;

=  AumBa - OMX Nordic Exchange Vilnius;

*  MakegoHusa — Macedonian Stock Exchange;
*  YepHa 20pa — Montenegro Stock Exchange;
»=  W3paen - Tel Aviv Stock Exchange;

*  bBbopcoBo mvpayBaHu gepuBamu - Monep,
Eurex, IDEM, Liffe, GLOBEX, CBOT, eCBOT,
CME u gp.;

*  u3BvoH60pcoB nazap.

81. The Policy of United Bulgarian Bank AD for
execution of client orders for transaction with
financial instruments has been approved with a
decision of the Management board,

Protocol Ne 10 of 07/03/2023, effective from
the legal merger of KBC Bank Bulgaria EAD into
United Bulgarian Bank AD, and repeals the
previous version of the document in force from

81. Hacmoswama Noaumuka Ha O6eguHeHa
6vbr2apcka 6anka AA 33 u3nbAHeHue Ha
kanuenmcku  Hapexkganus 3a  cgeaku ¢
¢uHaHcoBu uHCmMpymeHmu e npuema C
peweHue Ha YnpaBumeneH coBem Ha OBb AA,
Mpomokoa Ne 10 om 07/03/2023z2., 8 cura om
npaBiomo BauBaHe Ha Keli Bu Cu bank
bvazapus EAA B O6eguHeHa 6va2apcka 6anka
AA, u ommeHs npegxogHama Bepcus Ha
gokymeHma, gelicmBawa om cenmemBpu 2018

17/18



September 2018 until the adoption of this
policy.

go gamama Ha npueMaHe Ha Hacmoswama
noaumuka.
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