
REMUNERATION POLICY OF ACTIVA ASSET MANAGEMENT AD 

/ SUMMARY / 

 

The remuneration policy of MC ‘Activa Asset Management’ AD /‘the Policy’/ covers all the remuneration 

types, such as salaries and other financial and/or material incentives, including the benefits connected 

with voluntary pension and/or health insurance. The remuneration under Eq. first 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. The policy applies to the 

following categories of staff, 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. the executive staff; 

2. the employees whose activity is connected with taking risks; 

3. the employees who perform control functions; 

4. all other employees whose remuneration is commensurate with the remuneration of the employees 

under the preceding items and whose activities influence the risk profile of the company and the risk 

profile of the collective investment schemes it manages. 

MC ‘Activa Asset Management’ AD may not apply the requirements under Art. 108, para. 4, items 11 

through 13 for the persons under items 1 through 4, 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. 

According to the Policy, the remuneration in the MC ‘Activa Asset Management’ AD is divided into 

constant and variable. The general criteria when determining the remuneration are the position of the 

respective employee, the responsibilities assigned to him/her and the professional experience acquired. 

The amount of the remuneration of those members of the Board of Directors to whom management is 

not assigned is determined by decision of the General Meeting of the shareholders, in accordance with 

the provision of Art. 221, subpara. 5 of the Commercial Law. The amount of the remuneration of all the 

other persons under items 1 through 4 is determined by decision of the Board of Directors of the 

company composed of: Olga Yordanova – Executive Member of the BD, Ivelina Vasileva – President of 

the BD and representative of the company and Bilyana Georgieva – member of the BD. 

The constant remuneration is any payment or other benefit that has been determined in advance and 

does not depend on the result achieved. The constant remuneration consists of the fixed basic salary of 

the respective employee and the additional remuneration due under the operative labour legislation. At 

any time, the constant remuneration constitutes a sufficiently large portion of the total remuneration of 

the respective employee, which makes it possible to apply a flexible policy with respect to the variable 

elements of the remuneration, this including the possibility of non-payment of variable remuneration.  

The variable remuneration are any additional payments or other benefits that are determined and paid 

depending on the result achieved or other contractual terms. 



MC ‘Activa Asset Management’ AD does not provide for the arrangement of retirement-related benefits. 

The compensations connected with early termination of a contract must reflect the results achieved in 

the course of time by the respective person and be determined so as not to reward a lack of success. 

Guaranteed variable remuneration may only be arranged for the first year following the appointment of 

a newly appointed employee.  

The decision of the Board of Directors on the variable remuneration should necessarily contain at least: 

the total amount of the variable remuneration by units, based on the results achieved and the overall 

contribution to the activity and the financial position of the company; the criteria (financial and non-

financial ones) which apply to the assessment of the results of the persons’ activity; the amounts of the 

variable remuneration of the individual employees determined on the grounds of the assessment of 

their activity; the portion of the variable remuneration of the individual employees which can be paid in 

the form of interest or shares in the respective collective investment scheme or ownership rights equal 

thereto, or instruments connected with shares, or non-monetary instruments of equal value and with 

incentives of the same efficiency as the other instruments; the dates of payment of the variable 

remuneration; the portion of the variable remuneration which will be deferred and, respectively, the 

dates of deferrals of the variable remuneration payments.  

The maximum upper limit of a person’s variable remuneration under items 1 through 4 is 40% of the 

total amount of the remuneration.  

Depending on the legal and organisational form of the collective investment scheme and its Statutes, 

Rules and constituent documents, at least 50 per cent of the variable remuneration consists of shares 

and units in the respective collective investment scheme or ownership rights equal thereto, or 

instruments connected with shares, or non-monetary instruments of equal value and with incentives of 

the same efficiency as the other instruments. This threshold may as well be lower if the management of 

the collective investment scheme constitutes less than 50 per cent of the whole portfolio managed by 

the management company. The instruments under the preceding sentence are subject to an appropriate 

lag policy, which is aimed at achieving compliance between the incentives and the interests of the 

management company, the managed collective investment schemes and the holders of shares, the lag 

policy being also applied with respect to the deferred part of the variable remuneration. 

In the event that within a year a person under items 1 through 4 is paid variable remuneration in an 

amount exceeding one third of the gross annual remuneration, at least 40 % of the variable 

remuneration shall be deferred for a period of minimum duration of three years, depending on the 

period of ownership recommended to the investors in the respective collective investment scheme, and 

in compliance with the nature of risks associated with the respective scheme. The remuneration is paid 

in proportion to the time, and where the amount of the variable remuneration is extremely high, at least 

60 per cent of the amount of payment is deferred. The remuneration policy provides that the persons 

under items 1 through 4 must refund, either in part or in full, the variable remuneration paid on the 

grounds of data that have subsequently turned out to be wrong or misleading. In the event that the 

contracts of the persons under items 1 through 4 comprise clauses related to the receipt of variable 

remuneration, the latter are necessarily accompanied by clauses guaranteeing the refund of the variable 

remuneration on the hypothesis of the preceding sentence. 

The variable remuneration is provided with a deferral. The deferred portion of the remuneration might 

consist of shares and units in the respective collective investment scheme or ownership rights equal 



thereto, or instruments connected with shares or non-monetary instruments of equal value and with 

incentives of the same efficiency as the other instruments. In the event that the deferred portion is 

bound with future results, the criteria for their assessment should allow adjustment of the assessment 

amount depending on the current risks and the future ones. 

The variable remuneration is bound with the assessment of activity results as a combination of the 

results of the individual employee and those of the organisational unit in which the individual employee 

works, or those of the respective collective investment scheme, its risk profile and the overall results of 

the management company. The assessment of the employee’s performance is grounded on financial and 

non-financial indicators. The assessments form part of an assessment process of several years, the length 

of which depends on the period of ownership recommended to the investors in the collective investment 

scheme managed by the management company, this period being determined with a view to 

guaranteeing that the assessment is grounded on the long-term results of the collective investment 

scheme and its risk profile, and that the actual payment of the remuneration elements associated with 

the results shall be deferred within the same period of time. 

The assessment of the activity results which is used in the formation of the variable remuneration and its 

distribution takes into consideration all the risks – both current and future ones – the price of the capital 

and the required liquidity of the company. The employees under items 1 through 4 shall undertake not 

to use personal strategies for risk limitation or insurance related to remuneration or liability, with a view 

to reducing those risk-related effects on their remuneration which are provided for in their contracts. 

The following form part of the indicators of assessment of an employee’s performance: efficiency and 

contribution to the activity and the financial stability of the company; the profession and the technical 

knowledge and experience of the respective employee in relation thereto; the obligations and 

responsibilities of the respective employee as well as the employee’s attitude thereto; the 

communication with the other employees of the company; the honesty, uprightness and reputation of 

the employee; his/her capacity to continue performing his/her obligations in a competent way without 

additional supervision, taking into account his/her individual experience, knowledge and skills; 

observance and strict implementation of the relevant regulations concerning the activity carried out by 

the employee and the internal rules and policies of the company. 

When determining the amount of the variable remuneration, the Board of Directors should necessarily 

take the following into consideration: the overall market performance of the company; the collective 

performance of the team that the respective employee forms part of as well as his/her contribution in 

that respect; the individual performance of the employee with regard to the requirements thereto, the 

achievement of the objectives that have been set, special attention being given in those cases where the 

employee has coped with his/her job in a remarkable way; a change in the economic situation within the 

country, a change in the business climate, a change in the state of the company, a change in the basic 

activity of the company, as well as any other relevant market information resulting from a comparison 

with the competitors on the market; abidance by the employee’s obligation of acting in an honest, fair 

and professional way and in the best interests of the customer.  

The variable remuneration, including the deferred part thereof, shall only be paid if complying with the 

overall financial position of the management company and if it is justifiable from the viewpoint of the 

results of the organisational unit in which the person works and those of the respective collective 

investment scheme. In the event of unsatisfactory or negative financial results of either the management 



company or the respective collective investment scheme, the total amount of the variable remuneration 

shall be considerably reduced, this including a reduction in the current compensations, a decrease in the 

amounts accrued for the preceding period, or a refund of remuneration that has already been accrued. 

No variable remuneration shall be paid in the following cases: where the payment thereof limits the 

capability of the company to maintain and improve its capital basis; where the remuneration is paid 

through instruments or methods regarding which a well-grounded conclusion can be made that they 

facilitate the non-compliance of the requirements laid down in the regulations on the company’s capital 

adequacy; where the remuneration is not bound with the financial results of the company or the 

assessment of the activity of the respective structural unit and the individual employee; where the 

payment of the remuneration would bring about deterioration of the company’s risk profile, and would 

endanger its stability; and where the said remuneration is not in line with the statutory requirements 

and the provisions of this policy. 

‘Activa Asset Management’ AD does not have a remuneration committee. 

‘Activa Asset Management’ AD does not take into account the factors and risks to sustainability in the 

Remuneration Policy. 

Information about the details of the updated remuneration policy of ‘Activa Asset Management’ AD, 

including a description of the methods of calculation of the remuneration, the incentives and the names 

and positions of the persons in charge of the remuneration distribution and the incentives is shown on 

the Internet site of ‘Activa Asset Management’ AD www.activabg.com  The investors are entitled to 

receive a free paper copy of the remuneration policy of ‘Activa Asset Management’ AD upon demand 

made at the office of the management company. 


