ITPOI'PAMA 3A 1OBPO
KOPIIOPATUBHO YIIPABJIEHUE HA
EHEPI'OHHA A

BnBenenune

[TporpamaTa 3a KOPIOPAaTHUBHO yIpaBJIE€HHE Ha
»EHeproan”  AJl e choOpaseHa  C
HOpMaTHuBHaTa ypenba, ¢ Komekca 3a mobpo
KOPIOPaTUBHO yIpaBieHWe Ha bwirapcka
donnoBa 6opca-Codust AJl u I[lpunnunure 3a
KOpPIOPAaTUBHO ympasieHne Ha OpraHuzanusira
32 UKOHOMHUYECKO ChTPYIHHUYECTBO U Pa3BUTHE
(OUCP). Ts cbabpka OCHOBHUTE NPUHLMIIN U
MPAaKTUKH 3a n06po KOpPIOPaTUBHO
ynpasieHue. B ocHoBaTta Ha mporpaMaTa cTOU
pa3OupaHeTo 3a KOPIOPATHBHOTO YIIPABICHUE
KaTo OallaHCUPaHO B3aMMOJICHCTBUE MEXKITY
aKI[MOHEepH, PHKOBOJICTBATa HA KOMITAHUHTE U
3aMHTEPECOBAHUTE JHLa. Jobpoto
KOPIOPAaTUBHO YIpaBJIEHHE O3HA4aBa JIOSUIHU
U OTIOBOPHM KOPHOPATUBHH PBKOBOCTBA,

MPO3paYHOCT M  HE3aBUCHMOCT, KakTO |
OTTOBOPHOCT Ha JIPYKECTBOTO npen
00I11eCTBOTO.

Lenra Ha IIporpamara 3a 100po

KOPIOpaTUBHO yIpaBieHue Ha ,,EHepronu”
AJl e pga ocurypu W akUEHTHpPA BBPXY
crazBaHe Ha KOJeKca, KaTo B Cily4ail Ha
pasznuuus B NpaKTHKaTa Ha PHKOBOJCTBOTO,
Enepronun A/l cnenBa jna u3sicHsIBa MPUYUHUTE
3a ToBa. MuHdopmanus 3a mpumaraHeTo Ha
mporpamara Imne ce IyOJIMKyBa B TOIHMIIHHUTE
OTYETH U Ha yeO CTpaHuIaTa Ha IPYKECTBOTO.

1100po
orpeens

[Iporpamara  3a KOPIOPAaTUBHO

yIpaBJIeHHE MOJIUTUKATa |
OPUHLUINTE, KbM KOUTO ILE C€ MHpUIbpiKa
CobBera Ha aupexropute Ha Enepronu AJl 3a
OCHUT'ypsIBAaHE BB3MOKHOCT Ha aKIMOHEpUTE Aa
YOPaKHABAT TMO-MTBJIHO CBOUTE TMpaBa, 3a

noJo0psiBaHe TMpolieca Ha pa3KpUBaHETO Ha

PROGRAM OF GOOD CORPORATE
GOVERNANCE OF

ENERGONI AD

Introduction

Program on Corporate Governance of
Energoni AD complies with the regulations, a
code of good corporate governance of the
Bulgarian Stock Exchange — Sofia AD and
Principles of Corporate Governance of the
Organization for Economic Cooperation and
Development (OECD). It

principles and practices of good corporate

contains basic
governance. In the base of the program is the
understanding corporate governance as a
balanced interaction between shareholders and
managements of the companies concerned.
Good corporate governance means fair and
responsible
transparency

corporate governance,
and and
responsibility of the company to the public.

independence

The aim of the Good Corporate Governance
of Energoni AD is to provide and focus on
compliance with the Code, as in the case of
differences in the leadership, Energoni AD
has to clarify the reasons for this. Information
on the implementation of the program will be
published in annual reports and the website of
the company.

The Program defines good corporate
governance policies and principles that will
follow the Board of Directors of Energoni AD
to provide opportunity for shareholders to
exercise their full rights, to improve the
process

management in organizing the undertaking.

of disclosure and to  assist




uHbopMalMsi M 3a  [OANIOMaraHe  Ha

MEHU/DKMBHTA  I[IpU  OpraHU3upaHe  Ha

ﬂeﬁHOCTTa Ha MpCAINPpHUATULTO. HporpaMaTa 3a

n00pOo  KOpPIIOPaTHBHO  yNpaBleHHE €
pa3paboTeHa TIpU CIIa3BaHETO HAa BCHYKHU
pasmopendu, 3acThleHM B  YcTaBa Ha

HpyxecTBOTO M puiIokuMHus 3akoH, Koaekca
3a KOpIIOPAaTMBHO YMPaBJI€HHWE U BKIIOYBA
IPEANPUEMAHETO HAa KOHKPETHH MEpPKH 3a

mpwiaraHe Ha TMPUHIUIKATE Ha  J100po
KOPIIOPAaTUBHO YIPABJICHUC.
I. Iesan Ha mporpamara.

1. BpBexkiaHe ¥ mpuiiarane Ha NPUHIUIIMTE Ha
100po
HpyxecTBOTO;

KOPIIOPaTHuBHO YIIPpaBJICHUC B

2. VYiecHsBaHE B3€MAHETO HA PEIICHUS OT

CoBera Ha JTUPEKTOPUTE, OTHOCHO
KPaTKOCPOYHOTO M JBJITOCPOYHOTO Pa3BUTHE
Ha J[pykecTBOTO, Oasmpamy ce Ha B3aMMHATA
u3roga, OOIIM MHTEpPECM M CTpeMexa 3a

IIOCTUI'aHC HA LCJIIMTC HAa KOMIIAHUATA,

3. Iloamomarane Ha KOMYHHUKalMsITa H
MOBUIIIABaHE HUBOTO Ha MHGOPMUPAHOCT Ha
aKI[MOHEPUTE Ha HpyxectBoToO,
peryJiaTUBHUTE OpraHd, (pMHAHCOBHTE MeIUU

1 aHaJIn3aTOpU;

4. TlogoOpsiBaHe Ha TMPOLIECUTE, CBBP3aHU C
paskpuBaHe Ha uHpopmanus ot [IpyxecTBoTo,
B TOBa YMCJIO KAYECTBOTO M aKTYaJTHOCTTa Ha
nHpOpMAIIHITA;

5. IloBuiraBsane Ha JIOBEPUETO Ha

AKIMUOHCPUTC, MHBCCTUTOPUTEC WU BCUYKHU JIMIA,

3aMHTCPCCOBAHU oT YHOpaBJICHUETO Ha

I[p}I)KeCTBOTO 1 HETOBOTO PAa3BUTHUC,

6. HonynﬂpnsnpaHe K 3a4UMTaHC Ha BHCOKH

CTHYHH IIPUHIIAIIN, C’bO6pa3eHI/I ChC

Program for better corporate governance has
been developed in compliance with all
provisions the Articles of
association of the Company and applicable
law, the Code of Corporate Governance, and
includes taking concrete
implement the principles of good corporate

identified in

measures to

governance.

I. Objectives of the program.

1. Introduction and application of principles of
good corporate governance in the Company;

2. Facilitate decision making by the Board of
Directors, on short and long term development
of the Company based on mutual benefit,
common interests and striving to achieve the
objectives of the company;

3. Supporting communication and increasing
the level of awareness of the company's
shareholders, regulatory authorities, media
financial

and analysts;

4. Improve processes related to the disclosure
by the
timeliness of information;

Company, including quality and

5. Increase the confidence of shareholders,
investors and all persons interested in the
management of the Company
development;

and its

6. Promotion and observance of high ethical
principles, in conformity with global standards
of good corporate governance.




CBETOBHUTE CTaHJapTH 3a n00po

KOPIOPATUBHO YIIpaBJICHHE.

I1. IlpyHuunm Ha 100pPO0 KOPNOPATUBHO
yIIpaBJICeHHE

Jlo6poTO KOPMOpaTHUBHO yTpaBIIEHHE CIe/Ba
na:

1. 3anuTaBa npaBaTta Ha aKIIMOHEPUTE;

2. O6e3neuaBa paBHOIOCTABEHO TPETUPAHE Ha

BCHUYKU AKIMMOHECPH, 0e3 3HA4YCHHC Ha

IMPUTCIKABAHUTE OT TAX aKIHUH,

3. Ilpu3HaBa mpaBaTa Ha 3aUHTEPECOBAHUTE
JUIAa U HachpyaBa ChTPYIHUYECTBOTO MEXKIY
JPY’KECTBOTO M 3aMHTEPECOBAHUTE JIMLA 3a
0J1aroCHbCTOSHUETO,

yBCIIM4aBaHC Ha

paskpuBaHeTOo Ha  pabOTHM  MecTa |
OCHUTYPSIBAHETO Ha YCTOWYMBO pa3BUTHE Ha

JpyKECTBOTO;

4.  OcurypsiBa CBOCBPEMEHHO U  TOYHO

Pa3KpuBaHEC Ha I/IH(I)OpMaHI/ISI II0 BCHYKH

BBIIPOCH, CBbpP3aHn C APYIKECTBOTO,
BKIIOYUTCIIHO H q)HHaHCOBOTO ITOJIOXKCHHC,
pPE3YyITAaTUTC OT HCIZHOCTT&, COOCTBEHOCTTA H

YIPaBJIEHUETO Ha JPYIKECTBOTO;

5. Iloamomara CTpaTeru4yecKoTO YIIPaBICHHE
Ha Jlpy’KecTBOTO, KOHTpOJa BBbPXY JIEHHOCTTA
Ha yNPaBUTEIHUTE OPraHU M OTYETHOCTTAa Ha
TE3U npen

OopraHu OPYXKECTBOTO U

AKLIMOHEPHUTE.
I11. IIpaBa Ha akuHOHepHUTE

PamkaTa Ha KOpPHOpaTHMBHOTO YIIpaBIEHHUE
cJe/Ba Jla 3aluTaBa IpaBaTa Ha aKIIMOHEPHUTE.

A. OcHoBHMTE TIpaBa Ha aKIHOHEPHUTE

BKJIFOUBAT MPABOTO Ha: 1) CUTypHU METOIHU 3a
perucTpanus Ha cCOOCTBEHOCTTA; 2) MpeaaBaHe

II. Principles of Good Corporate
Governance

Good corporate governance should:

1. Protect the rights of shareholders;

of all
shareholders, regardless of their holdings of

2. Ensure equitable treatment

shares;

3. Recognizes the rights of the parties and
promote cooperation between the company
and stakeholders to increase wealth, jobs and
ensure sustainable development enterprise;

4. Ensures timely and accurate disclosure on
all matters relating to the company, including
position, of operations,
ownership and management of the company;

financial results

5. Supports the strategic management of the
Company control over the activities of
management and accountability of these
bodies to the company and shareholders.

I11. Rights of Shareholders

Corporate governance framework should
protect shareholder rights.
A. Fundamental rights of shareholders

include the right to: 1) secure methods of
ownership registration, 2) the transmission or
transfer of shares, and 3) regular and timely




WIA TIPpEeXBBPJISHE Ha aKIUM; 3) PEeloOBHO H
CBOEBPEMEHHO TMOJy4YaBaHe Ha HH(pOpManus,
CBBp3aHa C JPYKECTBOTO; 4) y4acTHe U Tiac B
00II0TO ChOpaHue Ha aKIHMOHEpUTE; 5) U300p
Ha 4WICHOBE HA ChBETa; M 6) ydacTHe B
Ha nevanbara

pasrmpeeneHueTo Ha

JIPYKECTBOTO.

b. AxuumonepuTte MMaT MpaBo J1a y4acTBaT MpH
B36MaHETO Ha pEHmIeHHs MW Ja ToJydyaBaT
HeoOxonuMara HH(pOpMalUsi, CBbp3aHa C
OCHOBHHM KOPIIOPaTMBHU ChOUTHA, KaToO: 1)
M3MEHEHHs Ha yCTaBa; 2) B3eMaHEe Ha pelIeHHe
3a M3/laBaHE HA JOMBJIHUTEIHU aKUUU; U 3)
CBIIECTBEHH 3a APYKECTBOTO CHEIKH, KOHTO
10

bakTuuecku npoaaxoa

JIPYIKECTBOTO.

BOOAT Ha

B. AxkumoHepuTe cieqBa Aa UMaT Bb3MOKHOCT
Ja ydacTtBaT e(pHKacHO W Ja TJjlacyBaT Ha
o0IIOTO ChOpaHuE Ha AKIMOHEPUTE, KaKTO U
Ja TmoJiydaBaT MH(OpMAaIUs 3a Mpoleaypara,
M0 KOSTO CE MPOBEXKIa 00MOTO ChOpaHue Ha
aKIMOHEPHUTE, BKIIOYUTETHO M 3a peaa 3a
yIpaXxHsIBAaHE MPABOTO Ha TJac:

1. Axuuonepute crnejBa Ja

A0CTaTb4YHAa U CBOCBpPCMCHHA I/IH(l)OpMaI_II/IH 3a

MoJIy4yaBaT

JaTata, MACTOTO W JIHEBHMsI pel Ha OOIIOTO
chOpaHne, KakTO W TbJIHA M CBOEBPEMEHHA
uHpopMalms 3a BBIOPOCHTE, KOUTO IIE Ce
pelraBar Ha CbOpaHUETO.

2. Ha akuumoHepuTe cienBa Ja ce JaBa
BB3MOXKHOCT JIa 3a/1aBaT BbIpocu KbM ChBeTa
M Jla TOCTaBAT TOYKM B JHEBHUS pea Ha
00110TO CHOpaHUE B TPAHUITUTE HA PA3YMHOTO.

3. AkuuoHepure cie[iBa 1a Morar Jia riacyBaT
JUYHO WJIM HENPUCHCTBEHO, KaTO IJIACOBETE ca

receipt of information the
company; 4) participate and vote at general

meetings of shareholders,

relating to

5) election of
members of the Board, and 6) participation in
the distribution of the profits of the company.

B. Shareholders have the right to participate in
making decisions and receive the necessary
information for related to major corporate
events such as: 1) amendments to the Articles
of association of the company; 2) decisions to
issue additional shares, and 3) significant
transactions for the company which actually
lead to sales.

C. Shareholders should have the opportunity
to participate effectively and vote in the
general meeting of shareholders, and to obtain
information about the procedure, which takes
place at the general meeting of shareholders,
including the procedures for exercising the
voting rights:

1. Shareholders should receive sufficient and
timely information about the date, place and
agenda of the General Assembly, as well as
full and timely information about the issues
that will be decided at the meeting.

2. Shareholders should be the
opportunity to ask questions to the Board and

given

put points on the agenda of the General
Meeting within reasonable limits.

3. Shareholders should be able to vote in
person or in absentia, the votes are equal,
whether given in person or in absentia.




paBHO3HA4YHHU, HE3aBUCUMO JaJIM Ca HAdaJICHU
JIMYHO WJIW HETIPUCHCTBCHO.

I. TpsiOBa nma ce pa3kpuBaT KamuTaloBaTa
CTpyKTypa M pa3nopendure, KOWUTO JaBaT
BB3MOKHOCT Ha OIpEAENICHU aKIHMOHEepH Ja
YIOPaKHABAT KOHTPOJI, KOUTO HE OTroBapsi Ha

KaImuTaJIOBOTO UM Y4YaCTHE;

. Eduxkacna wu mnpo3pauna pabora 3a
KOPIOPAaTUBEH KOHTPOJ Ype3 KalHUTaTIOBHTE
nasapm.

1. YcnoBuara m peapT 3a MpUAOOMBaHE HA
KOPIIOPAaTUBEH KOHTPOJ Ype3 KalMTaJIOBUTE
nmazapd W CBIIECTBEHUTE 32 JIPYIKECTBOTO
CICNIKM KaTo CJIMBAaHMS, KaKTO M Mpojaxbara
HAa 3HAYUTEIHA YacT OT aKTHBUTE Ha
JIPY’KECTBOTO TpsiOBa SICHO J1a c€ ChOOIaBar u
pa3KpHBarT, 3a Ja MOraT MHBECTUTOPHTE Jia ca
HasicHO ¢ mpaBata cu. CHeNKUTe clieBa 1a ce
M3BBPIIBAT B YCJIOBHTA Ha TPO3PAYHOCT HA
[EHUTE M TPH CHPABEUIMBU YCJIOBHUS, KOUTO
3alIMTaBaT MpaBaTa Ha BCUYKU aKIMOHEPU B

3aBHCHUMOCT OT KJjilaCa UM,

2. He TpH6Ba Ja C€ HU3II0J3BaT CpCACTBa 3a

MMpeaoTBpaTsBaHe Ha IOIrJIbIIAaHC Ha

JIpYy’KEeCTBOTO, 3a Ja ce  Ipe/nas3sa

YHOpaBJICHHUETO OT HOCCHE HAa OTTOBOPHOCT.

E. AKIIMOHEpUTE,  BKIIOYUTEIHO U
WHCTUTYIIHOHAIIHUTE WHBECTUTOPH, TPsSOBa 1a
B3eMaT TMpeABMJl Bpelgara M Ioj3ara OT

YIpPaKHsABaHE HA [IPaBOTO Ha IJIac.

IV. PaBHonocTaBeHO TpeTHpPaHe HA
aKIHOHepHTe

Pamkata Ha KOpPHOpPAaTHBHOTO YIpaBieHHE

cJeaBa Ja o0Oe3neyaBa PaBHOIIOCTaBCHO
TPETHUPAHC Ha BCHUYKH AKIIMOHCPH,
BKJIFOUHUTCIHO MHUHOPUTAPHUTEC u

D. Should be disclosed capital structure and
arrangements that enable certain shareholders
to exercise control, which does not meet their
capital contribution;

E. Efficient and transparent operation for
corporate control on the market.

1. The modalities for the acquisition of
corporate control through the capital markets
for the company and significant transactions
such as mergers and the sale of a substantial
part of the company's assets should be clearly
communicated and disclosed to investors are
aware of their rights. Transactions should be
conducted in terms of price transparency and
fair conditions that protect the rights of all
shareholders according to their class;

2. No means to prevent the takeover of the
company in order to protect the administration
from carrying a liability should be used.

F. Shareholders, including institutional
investors must take into account the damage
the Dbenefits aloud.

and of exercising

IV. Equitable treatment of shareholders

Corporate governance framework should
the equitable of all
shareholders, including minority and foreign
shareholders. All shareholders should be able
to obtain effective redress for violation of

their rights.

ensure treatment




4y KIECTPAHHUTE AKIMOHEPHU. Bceunuku
aKIIMOHEPHU Clle[Ba Ja MoraTr Ja II0Jly4aBaT
epUKacHU KOMIICHCAIlMM IpU HapylIeHHE Ha

IpaBaTa UM.

A. Benukn AKIMMOHCPHU OT €AUH KJIacC CJIC/iBa J1a
6’[;)121T TPETHUPAHU €IHAKBO.

1. B paMmkuTe Ha JaJeH KJIac BCHYKH
aKLMOHEPH CJe][Ba J1a UMAaT €IHAKBO IIPaBO Ha
rinac. Beuuku uHBecTuTOpHM TpsiOBa J1a MoraT
Ja Tojy4yaBaT HMH(OpManMs 3a TPaBOTO Ha
IJ1Iac, KOETO HOCAT BCUYKHU KJIACOBE aKIUH,
npeau mnokynka. Ilpomenure Ha mpaBoTO Ha

rJ1ac TpsiOBa J1a ce riacyBatr OT aKIIMOHEpUTE.

2. IToneunrenure NI HOMMHAJIHUTEC

COOCTBEHUWIIHM  TIJIacyBaT, KakTo ca ce
JIOTOBOPHIIU ChC COOCTBEHUKA - OCHEPHUIIMEHT

Ha aKIIUUTE.

3. [Ipouenypara u peasT Ha OOIMIOTO CHOpaHHE
cienBa  Ja
CIpaBe/UIMBO OTHOUICHHWE KBbM AaKIIMOHEPHTE.

Ha AaKUUOHEepUTe MO3BOJISIBAT
[Tponienypure Ha JIpy>KecTBOTO He TpsOBa 1a

3aTpyAHABaAT U OCKBIIABAT HCHYXKHO

r1aCyBaHCTO.

b. UneHoBeTe Ha CBbBETAa U MEHUKBHPUTE
TpsiOBa Ja ce 3aabDKaBaT Ja pa3KpuBaT
HaJIMYUETO Ha ChILECTBEH MHTEPEC MO CHEJIKU
WJIA BBIIPOCH, KOUTO 3acsraT APYKECTBOTO.

V. Pojist Ha 3auHTepecyBaHHUTe JUIA 32
KOPIOPATUBHOTO yIPaBJIeHHE

Pamkara Ha KOpPIIOpaTHBHOTO YIIpaBJICHUE
na
3aMHTEpEeCyBaHUTE JUIlA 10 3aKOH H Ja

TpsiOBa MpU3HaBa nmpaBaTa Ha

HachpyaBa JEHMHOTO CBHTPYAHHUYECTBO MEXKITY
JIPY’KECTBOTO M 3aMHTEPECYyBAaHUTE JIMLA 3a

A. All shareholders of one class should be
treated equally.

1. Within a class, all shareholders should have
the same right out loud. All investors should
be able to receive information right out loud,
which bore all classes of shares before
purchase. Changes to the law aloud must vote

by shareholders.

2. Nominal owners or trustees vote as agreed
with the owner - a beneficiary of the shares.

3. The procedure and conditions of the general
meeting of shareholders should allow fair
treatment of shareholders. Procedures of the
company should not impede or unnecessarily
expensive vote.

B. Board members and managers should be
obliged to disclose
substantial interest in transactions or matters

the existence of a

affecting the company.

V. Role of stakeholders on corporate
governance

Corporate framework should
recognize the rights of interested persons by
law and encourage active cooperation between
the company and interested parties for the
jobs
sustainable development of stable companies.

governance

formation of wealth, and ensure




dbopmupane 0J1aroChCTOSTHUE,

pa3KpUBaHETO

Ha

Ha  paboTHM MecTa U
OCHUTYPSIBAHETO Ha YCTOWYMBO pa3BUTHE Ha

CTaOMIIHY MTPEIIPUATHS.

A. Pamkara Ha KOPIIOPaTUBHOTO
yIpaBJIeHHUE CJe/lBa ]a OCUTYpsIBa CIa3BaHETO
Ha 3aKOHOBUTE IIpaBa Ha 3aUHTEPECYBaHUTE

CTpaHH.

b. B caywaure, korato 3aMHTEpeCcyBaHUTE
JUIa ca 3alUTEeHU O 3aKOH, TE€ ClelBa Ja
MoraT Jia MojydaBaT e(pUKacHU KOMIICHCAIUH
MIpY HAapyIICHHE Ha TIpaBaTa UM.

B. Pamkara Ha KOpHIOpaTUBHOTO YIpaBIEHUE
cle[Ba Jla pa3pellaBa MEXaHU3MHU 3a ydacTHe
Ha 3aMHTEPECYBAHUTE JIULIA.

I B cnyuaii 4e 3aumHTEepecyBaHUTE JHIA

ydacTBaT B TIpoleca Ha KOPIOPATUBHO
yIOpaBJeHHe, Te TPsAOBa Na WUMAT JOCTBI JIO

CbOTBCTHATAa I/IH(I)OpMaIH/ISI.

VI. PaskpuBane Ha uHopmauus u
MPO3PavyHOCT

Pamkata Ha KOpPHOpPaTUBHOTO YIIPaBIEHUE
Clle[IBa J1a OCUTYypsiBA CBOEBPEMEHHO U TOYHO
paskpuBaHe Ha uWHPOpMALMS TO BCHUYKH
BBIIPOCH,

BKIIOYUTCIIHO H q)HHaHCOBOTO ITOJIOKCHUCEC,

CBBP3aHM  C  JPY’KECTBOTO,
pesyiTaTuTe OT JeHHOCTTa, COOCTBEHOCTTa U
YIPaBIEHUETO HA JAPYIKECTBOTO.

A. PaskpuBanata uHpopmanus cieasa aa
BKJIIOYBa, 0€3 J1a ce orpaHHyYaBa CIUHCTBEHO
JIO ChIIIECTBEHA MH(POpMaIUs 3a:

- ®UHAHCOBUTE U OIICPATUBHUTC PE3YJITATH HaA
JPYy>KECTBOTO;

A. The corporate governance framework
should ensure that the legal rights of the
parties concerned.

B. In cases where the persons concerned are
protected by law, they should be able to obtain
effective redress for violation of their rights.

C. The framework of corporate governance
mechanisms should allow for the participation
of stakeholders.

D. In the event that the interested parties
the process of corporate
governance, they must have access to relevant

involved in

information.

VI. Disclosure and transparency

Corporate framework should

ensure timely and accurate disclosure on all

governance

matters relating to the company, including

financial position, results of operations,

ownership and management of the company.

A. The information disclosed should include,
but is not limited only to essential information
on:

- Financial and operating results of the
company;

-The objectives of the company;

- The main shareholdings and right out loud;




- llenute Ha APyHKECTBOTO;

- OCHOBHHTE aKIIMOHEPHU Y4YaCTHUS U MPABOTO
Ha rJ1ac;

-Unenosere Ha CbBCTA, U3IIBJIHUTCIHHU

JUPCKTOPU U TAXHOTO Bb3HAT'PAXKIACHUC,

-Cpl11eCTBEHH NPEABUINMU PUCKOBH (HaKTOPH;

-ChIIeCTBEHH  BBIPOCH,  CBBP3aHU  CbC
CIYXUTEJIIUTE WIK JPYyI'd 3auHTEPECyBaHU
LA,

-Ctpykrypara 51 IIOJINTHKATA Ha
KOPIOPaTUBHOTO yIPAaBIICHUE.

b. HNudopmarusra cieapa aa ce U3roTBs,

OUTHPAa W Pa3KpWBa CHIVIACHO Hali-mIo0pHTe

CTaHJapTH 3a CUCTOBO/JHA OTYCTHOCT,

paskpuBaHe Ha  (HUHAHCOBa MW  JIpyra

uHpOpMaIMs U OJIUT.

B. T'ogumauAT oauT TpsOBa Ja ce M3BBpIIBA

OT HE3aBHUCHM OJUTOp, 3a Jla CE€ OCHUIYypH
BBHIIIHO M OOEKTHMBHO MHEHHE 3a HAa4YWHA, 110
KOHUTO ca

HN3TrOTBCHHU nu npeaACTaBCHU

(1)I/IH8,HCOBI/IT6 OTYCTH.

I’ HaumHure 3a pasnpocTpaHsBaHE
uHpopMmanms ~ cleBa  Ja
CIIpaBE/IJIUB, CBOEBPEMEHEH M HMKOHOMHUYEH

Ha
OCUTYpsIBAT

JOCTBII HA TMOTPEOUTENTUTE 10 CHOTBETHATA
uHpOpMAIIHS.

VII. OTroBopHOCTH Ha YIIPABUTEJIHUTE
OpraHu

PamkaTta Ha KOpPIOpPaTUBHOTO YIIPaBICHUE
cienBa  gaa
yIpaBJI€HUE Ha JOPYKECTBOTO,
BBPXY
YOPAaBUTCIIHUTE OpPraHu M OTYCTHOCTTA Ha

OCHUTYpSiIBA  CTPATETHYECKOTO
edukacHus
KOHTPOJI

YIIPaBJICHUETO Ha

YIPABUTEIIHUTE OPraHU MpeJ]l ApPY>KEeCTBOTO U

of the Board of directors,
executive directors and their remuneration;

- Members

- Material foreseeable risk factors;

- Significant issues with employees or other
stakeholders;

- Structure and corporate governance policy;

B. Information should be prepared, audited
and disclosed in accordance with best
accounting standards, disclosure of financial

and other information and audit.

C. The annual audit should be conducted by
an independent auditor to ensure external and
objective opinion on how they are prepared
and presented financial statements.

D. The methods of disseminating information
should provide for fair, timely and economical
access of users to relevant information.

VII. Responsibilities of governing bodies

Corporate framework should

ensure the strategic management of the

governance

company, effective management control of
management and accountability of governing
bodies to the company and shareholders.




aKIIMOHEPUTE.

A. JeiicTBusiTa  Ha  YJICHOBETE  HA

YIPaBUTEIHUTE OPraHH TPsOBa J1a ca HAIThJIHO
000CHOBaHHU, TI0OPOCHBECTHH, na ce
W3BBPIIBAT C TPKaTa Ha J0OBP THPrOBEIl U Ja

ca B MHTEpEC Ha JPY>KECTBOTO U aKI[MOHEPUTE.

b. B caywaii d4We  pemeHumATa  Ha
YIPAaBUTEIIHUTE OPraHd  HMMaT  Pa3IU4HO
OTPaXXEHUE  BBPXY  pPa3IU4YHUTE  IPylH

aKLIMOHEPH, YIIPABUTEITHUTE OPTaHu TPsOBa Ja

ce OTHACAT CIpaBeUIMBO KbM  BCHYKH
aKIMOHEPH.
B. VYimpaBuTenHuTre OpraHd cleiBa Ja

ocurypsaBar CIIa3BaHETO Ha HNPUIIOKHMOTO

npaBO M @ OTYWTAa UHTEpecCUTe Ha
3aMHTEPECyBaHUTE JINLA.
I. VYmpaButenHuTre opraHu TpsOBa na

HU3IIBJIIHABAT OIPCACIICHHU KIHOYOBH (1)YHKI_[I/II/I,

cpel KOUTO:

1. Ha pasriuexaar Hu PBKOBOIAT
KOprHopaTUBHATa cTparterus, OCHOBHHUTE
IUTAaHOBE 3a JIeWCTBHE, MOJUTHKATa IO

OTHOIIIEHHE HA PUCKA, TOAWUIIHHUS OIOIKET H
Ja
CBBP3aHU C JECHHOCTTa Ha JPY>KECTBOTO; JAa

ouzHec IIJIAaHOBETCE, OoCTaBAT  LCJIH,

CHEJSIT OCHIIECTBSBAHETO Ha ILEIUTE U
JIETHOCTTa Ha APY>KECTBOTO; Ja KOHTPOJIHUPAT
OCHOBHHTE pa3Xxoau 3a mojoOpeHus Ha J[IMA,

MpUI0OMBaHUS U OTJEIISIHE Ha IPYKECTBA.

2. Jla monbwupar,
KOHTPOJIUPAT U

JaBaT Bb3HArpakJIcHUE,
npu Ia
HaMHpaT 3aMECTHUIM Ha HW3IIBIHUTECIHUTE
JIUPEKTOPH, ma
MPUEMCTBEHOCTTA.

HEOOXOIUMOCT

KakTo H KOHTPOJIUPAT

3. I[a MMpepasriicKaaT BB3HAIPAKACHUCTO Ha
KIIFOYOBHU BHUCIIHN CJIIYKHUTCIW W HA YICHOBCTC

A. The actions of the board members must be
fully justified, bona fide, be carried out with
the care of a good trader and in the interest of
the company and shareholders.

B. In the event that decisions of governing
bodies have a different impact on different
groups of shareholders, management bodies
must apply fairly to all shareholders.

C. Managing authorities should ensure
compliance with applicable law and take into

account the interests of stakeholders.

D. The Governing bodies should fulfill certain
key functions, including:

1. To examine and guide corporate strategy,
major plans of action, policy risk, the annual
budget and business plans, to targets
associated with the company, to ensure that
the objectives and activities of the company,
to control the basic costs for improvements of
Long term tangible assets, acquisitions and the
separation of companies.

2. Selected to give compensation, control and
if necessary to find substitutes for the
Executive directors and to monitor continuity.

3. Reviewing the remuneration of key senior
officials and members of governing bodies
and to provide formalized and transparent
procedure for the appointment of members of
the council.




Ha YHOPAaBUTCIHUTEC OpraHu M Oa OCUrypsaBat
dopmanm3upana ¥ Hpo3pavyHa IMpoleaypa Io
orpeieIsTHEe Ha YJICHOBETE Ha ChBETA.

4. Jla cuegsT W Jia periaBaT €BEHTyallHU
KOH(QUIMKTH Ha WMHTEPECH Ha UICHOBETE Ha
YOPaBUTEIIHUTE OpraHd W  aKUHUOHEpHUTe,
BKJIFOUUTEITHO M 3JI0yNoTpeda ¢ aKTUBHUTE HA

APYIKECTBOTO U CACIKH CbC CBbP3aHU JIMIIA.

5. Jla ocurypsiBaT MOpelMU3HU CUCTEMH 3a

(MHAHCOBO-CYETOBOTHA IefiHOCT Ha

JPYKECTBOTO, BKJIIOYUTEIIHO W HE3aBUCUM
OJIUT, KaKTO M HaJW4YMETO Ha IIOAXOJSAIIU
CHCTEMH 3a KOHTPOJI, B YACTHOCT CHCTEMH 3a
KOHTPOJI Ha pUCKa, 32 (PMHAHCOB KOHTPOJI U 32

KOHTPOJI 1O CITa3BAHCTO HA 3aKOHA.

6. Jla cnensat edeKkTHBHOCTTA Ha peXHMa Ha

KOPIIOPaTUBHO  YIIpaBJIEHUE, TpU  KOWTO

paboTT, ¥ 1a U3BBPILIBAT HY)KHUTE IIPOMEHHU.

7. Jla KOHTpOJIMpaT Npolieca Ha pa3KpUBaHe Ha
uHpopMaIMsl U KOMYHUKALUATA.

. VYnpaButenHute opraHu TpsiOBa 1a
UMaT BB3MOYKHOCT JIa CU ChCTaBIT OOEKTHBHA
IpeleHKa M0 KOpNOpaTUBHU BBIIPOCH, 0e3 1a
ca 3aBMCHMH B 4aCTHOCT OT MEHMDKMBHTA HA

JPYKECTBOTO.
E. VYmnpasurennure opramu ciuegsa  Ja
OOMHUCIIAT BB3MOXKHOCTTA Ja Bb3JIaraT Ha
JOCTaTbueH Opoil  WiIeHOBE, KOUTO ca
He3aBUCMMH  wieHoBe Ha  (CebBera Ha
JUPEKTOpPUTE M MOrar Ja CH CbCTaBAT

00EKTHBHA TpELIEHKa, 3a/ayd, MPU KOUTO €
BB3MOKEH KOHQUIMKT Ha HHTepecu. [Ipumepn
32  TONOOHM  KIIIOUOBH  3aIBJDKCHHS — ca
¢uHaHCOBaTa OTYETHOCT, HAa3HAYABAaHETO Ha
JUTHKHOCT u

BB3HAI'PAXKICHUCTO Ha

HU3IIBJIHUTCIHUTE TUPCKTOPU U ChbBETA.

4. To monitor and resolve potential conflicts
of
shareholders, including misuse of company
assets and transactions with related persons.

interest of board members and

5. To provide accurate financial accounting
for the company,
audits, and those adequate control systems,
particularly systems for risk control, financial
control and supervision over the observance of

including independent

the law.

6. To monitor the effectiveness of the system
of corporate governance,
operate and to make appropriate changes.

in which they

7. To control the process of disclosure and
communication.

D. The management authority must be able to
have an objective assessment of corporate
affairs, without being dependent in particular
the of the

management company.

E. Governing bodies should consider the
possibility to assign a sufficient number of
members who are independent directors and
may draw objective assessment tasks, which is
a possible conflict of interest. Examples of
such key responsibilities
reporting, appointment and remuneration of
executive directors and the board.

are financial

F. The members of the Board of directors
should devote sufficient time to their duties.
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JK. UneHoBere Ha yNpPaBUTEIHUTE OpraHU
cilefBa Ja OTHENAT JOCTaTbUHO BpeME 3a
3aIbJKEHUSTA CH.

3. 3a 7ga M3MBIHSABAT 3aJbJDKCHUATA CH,
YJICHOBETE Ha YNPABUTEIHUTE OPraHu TPsiOBa
Jla uMaT JOCThI JO TOYHA, pEJeBaHTHA U
CBOEBpEeMEHHA MH(POPMAIIHS.

VIIIL. BAKJIIOYUTEJIHU PA3SIIOPE/IBH

1. Tasm [Ilporpama e
CBOTBETCTBUE C

W3rOTBEHA B
KOH u
MEXIyHapOTHO MPU3HATH CTaHJIAPTH 3a J00PO

NPUETUTE  OT
KOPIIOPAaTUBHO YTMpaBJICHUE U TNPUHIMIN Ha
KoprnopaTuBHO yrpasienue Ha OUCP.

2. VI3non3BaHuTe CHELMAIHU TEPMUHHU B Ta3u
[Iporpama MMmar 3HAYEHHETO, ONPEIEICHO B
Ne(GUHUTUBHUTE HOPMHU OT JlOMBIHUTEITHUTE
pasnopendu Ha 3IIIIIK u 3akona cpeury
3moynorpedu ¢

Ma3apHUTE ¢uHaHCOBU

UHCTPYMEHTH.

3. 3a mHeypeneuure oT Tasu Ilporpama

BBIIPOCH, C€ MpWiIarat pasnopeaoute Ha

JIefCTBAIOTO 6LHFapCKO 3aKOHOAATCJICTBO.

4. Ilporpamara e mnpuera cC pelICHUE Ha

3aceqanne Ha CbBeTa Ha  JUPEKTOPHUTE,

nposezeHo Ha 14 nexemspu 2009 r.

5. HemocpeacTBeHOTO  MPWIIOKEHHWE  HA
[lporpamata e BB3MOXKEeHO Ha CbBeTa Ha

nupekropure Ha "Enepronun" A/l

G. To carry out their duties, members of the
governing bodies should have access to
accurate, relevant and timely information.

VIII. FINAL PROVISIONS

1. This program has been prepared in
accordance with agreed by the Financial
Supervision Commission and internationally

recognized standards for good corporate
governance and  corporate  governance
principles of the OECD.

2. Special terms used in this program have the
meanings defined in the definitive rules of
additional provisions of POSA and the Law
Market  Abuse
Instruments.

against with  Financial

3. On the outstanding issues in this program,
the provisions of the current Bulgarian
legislation.

4. The program was adopted with resolution
of a meeting of the Board of Directors, held
on 14" of December 2009.

5. Immediate application of the program is
entrusted to the Board of Directors of
Energoni AD.
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