ITPOI'PAMA 3A 1OBPO
KOPIIOPATHUBHO YIIPABJIEHUE HA
EHEPI'OHMU Al

BLBenenue

[Tporpamara 3a KOPIIOPATUBHO yIpaBJICHUE Ha
,EHepronn”  AJl e  cpobOpazeHa cC
HopMmatuBHaTa ypenda, ¢ Komekca 3a mobpo
KOPIIOpAaTHBHO yIpaBieHWe Ha bbirapcka
dbongosa 6opca-Codust AJl u [Tpuniunure 3a
KOPIIOPAaTHBHO yTpaBiieHue Ha OpraHuszanusara
32 UKOHOMHYECKO ChTPYIHUYECTBO U Pa3BUTHE
(OUCP). Ta cbabpka OCHOBHUTE IPUHLIUIN U
MPAaKTUKA 3a 100po KOPITOPATHBHO
ynpaBieHue. B ocHoBata Ha mporpamara cTou
pa3dupaHeTo 3a KOPIOPATHBHOTO YIPABICHHE
KaTto OaJaHCHUpPAaHO B3aMMOJACUCTBUE MEXKIY
aKIMOHEPH, PHKOBOJCTBATa HA KOMITAHUUTE U
3aWHTEPECOBAHUTE JHLA. JHob6poto
KOPITIOPATHBHO yTIpaBJICHUE O3HAYaBa JIOSUTHU
U OTTOBOPHHM KOPIOPATHBHU PBHKOBOJCTBA,

MPO3PAaYHOCT M HE3aBUCUMOCT, KakKTO U
OTTOBOPHOCT Ha  JIpYyKECTBOTO npen
00IIECTBOTO.

enra Ha [Iporpamara 3a 100po

KOpIOpaTUBHO YyIIpaBieHWe Ha ,,EHepronm”
AJl e &ma ocurypd U akUEHTHPA BbPXY
Cla3BaHEe Ha KOJEKca, KaTo B cClydyall Ha
pasnuuusi B MpPaKTHKaTa Ha PBKOBOJCTBOTO,
Enepronu A/l cienBa na u3scHsBa NPUYMHHUTE
3a ToBa. MH(popmamus 3a mnpuiaraHero Ha
nporpamara Ie ce MmyOJHMKyBa B TOAWIIHUTE
OTYETH U Ha ye0 CTpaHHuIlaTa Ha APY>KECTBOTO.

[Iporpamara 3a  1moOpo

orpenens

KOpIOpPaTUBHO
yIpaBlIeHUE MOJINTUKAaTa U
MPUHLMIINATE, KbM KOWUTO IIE€ C€ MpUIbpika
CeBera Ha aupekroputre Ha Enepronu AJl 3a
OCUTYpPsIBAHE BB3MOXHOCT Ha aKI[IOHEpUTE Ja
yOpPaXHABAT IMO-I'BJIHO CBOUTE IIpaBa, 3a

nono6p;1BaHe mnmponeca Ha pa3KpUBAHETO Ha

PROGRAM OF GOOD CORPORATE
GOVERNANCE OF

ENERGONI AD

Introduction

Program 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 contains basic
principles and practices of good corporate
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 corporate governance,
transparency and  independence  and
responsibility of the company to the public.

on

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




uHpopManMss M 3a  [OANOMAaraHe  Ha

MCHU’)KMBHTAa npu OpraHHu3upaHe Ha
JNEWHOCTTa Ha npeanpustuero. [Iporpamara 3a
n00pO  KOpPIOpAaTUBHO  yMpaBieHHE €
pazpaboTeHa TIpU CMa3BAaHETO HAa BCUYKHU
pasmopendu, 3acThlleHM B YcTaBa Ha
HpyxecTBoTO M npuioxkumus 3akoH, Kogekca
3a KOPIOPaTUBHO YNPABICHHE U BKIIOUBA

NPEANPUEMAHETO HAa KOHKPETHM MEPKH 3a

npujaraHe Ha OPUHIOUNNATE Ha  J100po
KOPIIOPaTUBHO yNPAaBJICHUE.
L. Ilesin Ha nporpamara.

1. BeBexxaHe M npuiaraie Ha IPUHLUIIUTE Ha
n00po
JpyxkecTBOTO;

KOpIIOpaTUBHO YHOpaBJICHUC B

2. VYiecHsBaHE B3EMAHETO HA PEUIEHMS] OT

CpBeta Ha JTUPEKTOPHUTE, OTHOCHO
KpPaTKOCPOYHOTO U JIBJITOCPOYHOTO Pa3BUTHE
Ha JpyxecTBOTO, Oa3upaly ce Ha B3aUMHAaTa
u3roja, oOIIM MHTEpPECH M CTpeMexa 3a

IIOCTHUI'aHC Ha LCJIIMTC HAa KOMIIaHUATA,

3. ITlogmomaraHe Ha KOMYHHUKAIUsATa |
MOBUIIIAaBaHE HUBOTO Ha WH(OOPMHUPAHOCT Ha
aKIMOHEPUTE HpyxecTBOTO,

PEryJIaTUBHUTE OpTaHU, (I)I/IHaHCOBI/ITe % (2105041

Ha

" aHaJIn3aToOpHU,

4. TlonoOpsiBaHe Ha TPOLECUTE, CBBP3AaHH C
pa3kpuBaHe Ha nHpopManus ot JpyxecTBoro,
B TOBA YHMCIO KAa4eCTBOTO M aKTyaJIHOCTTa Ha
uHpOpMaLUATA;

5. IloBumraBane Ha JIOBEPUETO Ha

AKIMUOHCPUTC, NHBCCTUTOPUTC U BCHUYKU JIUIIA,

3aUHTCPCCOBAHU oT YOpaBJICHUCTO Ha

JIpyKeCTBOTO ¥ HETOBOTO Pa3BUTHE;

6. llonynspuszupaHe M 3a4UTaHE HA BHCOKH

CTHUYHH IMPUHIUIIN, C"bOGpaSGHI/I CbC

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

concrete  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 Company, including quality and
timeliness of information;

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

development;

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




CBETOBHHTE CTaH/IAPTH 3a 100po

KOPIOPaTUBHO yNpaBJICHHE.

I1. IlppHUHMNIKM HA 100PO KOPIIOPATHBHO
ylnpaBJieHHe

JloOpOoTO KOPIIOPAaTHBHO YIpaBJICHUE CJelBa
na:

1. 3amuTaBa mpaBaTa Ha aKLIUOHEPUTE;

2. Obe3neyaBa paBHONOCTAaBEHO TPETHpaHE Ha

BCHUYKH AKIIMOHECPH, oe3 3HAa4YCHUC Ha

MMPUTCIKABAHUTC OT TAX aKIIUU,

3. Tlpu3HaBa mpaBaTa Ha 3aMHTEPECOBAHUTE
JIMLAa U HAChpYaBa CHTPYAHUYECTBOTO MEKIY
IpYKECTBOTO W 3aMHTEPECOBAHHUTE JIMIA 3a
0J1arOCHCTOSIHUETO,

yBeIM4YaBaHe Ha

pa3KpuBaHETO Ha  pabOTHM  MecTa |
OCUTYPSIBAHETO HAa YCTOMYMBO pPa3BUTHE HA

IPYKECTBOTO;

4. OcurypsiBa CBOEBPEMEHHO U TOYHO
paskpuBaHe Ha wWH(OpMAIUs 1O BCHYKHU
BBIPOCH,  CBBP3aHH  C  JIPYXKECTBOTO,
BKIIIOYMTEITHO W (UHAHCOBOTO TOJIOXKCHHUE,
pe3yaTaTUTe OT JICHHOCTTa, COOCTBEHOCTTA U

YIPABJIEHUETO HA PY’KECTBOTO;

5. Tloxmomara CTpaTeruyeckoTo YIpaBlieHUE
Ha J[py>kecTBOTO, KOHTpOJa BbpPXY JeHHOCTTa
Ha YIPAaBUTEIHUTE OPraHW M OTYETHOCTTA Ha
TE3U npexn

OpraHu JIpYyXKECTBOTO U

aKIIMOHEPUTE.
II1. IIpaBa Ha aknUOHepHUTE

Pamkara Ha KOpPIIOPAaTUBHOTO  YIIPABJICHUC
CJICABA [1a 3allilUTaBa IIpaBaTa Ha aKIIUOHCPUTC.

A. OcHoBHUTE mpaBa aKI[MOHEPUTE
BKJIIOUBAT MPABOTO Ha: 1) CUTYpHH METOAM 3a

perucTpanusi Ha COOCTBEHOCTTa; 2) ImpeaBaHe

Ha

II. Principles of Good Corporate
Governance

Good corporate governance should:

1. Protect the rights of shareholders;

2. Ensure equitable treatment of all
shareholders, regardless of their holdings of

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
financial position, results of operations,
ownership and management of the company;

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

ITI. 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




WIM TPEXBBPISHE HAa akUuu; 3) PEIOBHO U
CBOEBPEMEHHO TIOJly4aBaHE Ha HWHQOpManus,
CBBp3aHa C JIPy’KECTBOTO; 4) ydacTue u riac B
001moTO chOpaHue Ha akIMoHepure; 5) u300p
Ha WIEHOBE Ha ChbBeTa; M 06) yuyacTue B
pasnpeaeaeHueTo neyvasnbaTa

Ha Ha

JPY>KECTBOTO.

b. AxinuonepuTe MMaT IpaBo Jla yyacTBaT MpU
B36€MaHETO Ha pelleHuss W Ja M[OoJIy4aBar
uHpopManus,
OCHOBHM KOPIIOPATHBHM CBHOUTHS, Karo: 1)

HeoOXxoumara CBBbp3aHa C
M3MEHEHHUS Ha yCTaBa; 2) B3€MaHe Ha pelleHue
32 W3/1aBaHE Ha JOM'BJIHUTEIHM aKIUH; U 3)
CBIIECTBEHU 3a JPYXKECTBOTO CIEJIKH, KOHMTO
(dakTH4YeCKu  BOAAT IO

nponaxk6a  Ha

JPY>KECTBOTO.

B. Axumonepurte ciensa 1a UMaT Bb3MOKHOCT
na ydactBar epMKAacHO M Ja TIjacyBaT Ha
o0mmoTo chOpaHHe Ha aKIHOHEPUTE, KAKTO H
Ja Tosiy4aBaT MHGoOpMaIus 3a MpoIlenypara,
[0 KOSITO ce MpOoBeXkAa OOIMIOTO chOpaHHe Ha
aKIMOHEpUTE, BKIIOYUTEIHO M 3a pena 3a
yIpaxXHsiBaHe MPaBOTO Ha IJIac:

1. Axuuonepure cneaBa Ja IOIy4aBaT
JOCTaTh4HAa M CBOEBPEMEHHAa MH(pOpMaLus 3a
narata, MSCTOTO M JHEBHHUS pel Ha OO0IIOTO
cbOpaHue, KakTO W TbJHA W CBOEBpPEMEHHA
uH(popMalus 3a BBIPOCUTE, KOUTO MIE C€

periaBat Ha ChbOpaHUETO.

2. Ha axmuoHepuTe cieaBa Ja ce  JaBa
BB3MOXHOCT Ia 3aJaBaT BbBIIPOCU KbM CbBeTa
M J1a TIOCTaBAT TOYKA B JIHEBHUS pel Ha
00110TO CHOpaHKE B TPAHUIIUTE HA PAa3yMHOTO.

3. AkumoHepuTe clie[iBa Aa MOraT Ja riacyBaT
JIUYHO WM HEMPHUCHCTBEHO, KaTO IJIacOBETE ca

receipt of information relating to the
company; 4) participate and vote at general
meetings of shareholders, 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
put points on the agenda of the General
Meeting within reasonable limits.

given

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




paBHO3HAYHHU, HC3aBUCHMO JaJIM Ca OaJCHU
JIMYHO WX HCIPUCBHCTBCHO.

I. TpsabBa na ce pa3kpuBar KanuraaoBara
CTPYKTypa U pa3nopenoure,
BB3MOKHOCT Ha ONpEIENCHH AaKIHOHEpH Ja
yHpaXXHABAT KOHTPOJ, KOMTO HE OTroBaps Ha

KOHUTO JgaBat

KalluTAJIOBOTO UM Y4YaCTUC,

. Edukacna um mpo3pauna paborta 3a
KOPITIOPATHBEH KOHTPOJ 4Ype3 KalUTaJOBUTE
na3apu.

1. YcnoBusita u peapT 3a mnpugoOUBaHE HaA
KOPITIOPATHBEH KOHTPOJ 4Ype3 KaluTaJOBUTE
nmazapu ¥ ChIIECTBEHUTE 3a JIPYKECTBOTO
CHIEJIKM KaToO CIMBaHMS, KaKTO M Mpojaaxoara
HA 3HAaYWTEeTHAa YacT OT AaKTUBUTE Ha
JpyKECTBOTO TpsiOBa SICHO Ja ce ChOOIaBar u
pa3KpuBarT, 3a J]a MOTaT WHBECTHTOPHUTE JIa ca
HasiCHO ¢ mpaBata cu. CHenKkuTe cienBa Jia ce
W3BBPIIBAT B YCJIOBUSATA HAa MPO3PAYHOCT Ha
[IEHUTE W TIPU CIPABEUIMBU YCIIOBHUS, KOUTO
3al[MTaBaT MpaBaTa HA BCUYKU AKIMOHEPH B

3aBUCHUMOCT OT KJjIaCa UM,

2. He TpsibBa ma ce wu3moi3BarT cpeicTBa 3a
MpeI0TBpaTsBaHe MOTJIBIIAHE
Ja  ce  IpenmnasBa

Ha Ha
APYKECTBOTO, 3a

YHOpaBJICHUCTO OT HOCCHC HAa OTTOBOPHOCT.

E. AKLII/IOHepI/ITe, BKIIFOUHUTCIIHO u
HHCTUTYIIMOHAJTHUTC MHBCCTHUTOPHU, Tpﬂ6Ba Ja
B3¢MaT IMpcaABUJ Bpcaarta U II0J3aTa OT

yIpakHsBaHE HA MPABOTO HA TJIac.

IV. PaBHONOCTaBEHO TPEeTUPAHE HA
aKIHOHepHUTe

Pamkara Ha KOpPIIOPAaTUBHOTO  YIIPABJICHUC

cJIcaBa Ja o0e3neyaBa PaBHOIIOCTABCHO
TPETUPAHC Ha BCHUYKH AKIMUOHCPH,
BKIIFOUHUTCIIHO MHUHOPUTAPHUTC 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
and the benefits of exercising aloud.

IV. Equitable treatment of shareholders

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

ensure

their rights.




qy>KJECTPaHHUTE aKIMOHEPH. Benukn
aKIIMOHEpHU clelBa Ja Morar Ja IOJydaBaT
epuKacHU KOMIIEHCAllUU TpH HapylIeHUEe Ha

IpaBaTa uM.

A. Bcuuku akiimoHepu OT €WH KJIac clie/iBa Ja
ObJIaT TPETUPAHU €THAKBO.

I. B pamkuTe Ha JageH Kilac BCHUYKH
aKIMOHEpH CJIe[IBA J]a UMaT €IHAKBO MPaBO HA
rinac. Benuku mHBecTuTOpH TpsAOBa Ja Morat
Ja monydaBaT WH(pOpMalus 3a TPaBOTO Ha
IJ1ac, KOETO HOCAT BCHUYKHU KJIACOBE aKIIUH,
npeayd nokynka. IIpomeHutre Ha mpaBoTO Ha
riiac TpsiOBa Ja ce TJIacyBaT OT aKI[MOHEPUTE.

2. IToneuntenure nimn HOMHMWHAJIHHUTC

COOCTBEHMIIM  TJlacyBaT, KakTo ca ce
JIOTOBOPWJIM ChC COOCTBEHUKA - OCHE(UIIMEHT

Ha aKIIUUTE.

3. [Ipouenypata u pensT Ha 00MIOTO ChOpaHHEe

Ha aKIMOHEpUTE CjeABa Ja I03BOJISABAT
CIpaBeUIMBO OTHOIIEHHWE KBbM AaKIMOHEPHTE.
[Tpouenypute Ha IPYKECTBOTO HE TPsSOBA 1a
3aTpyaHSABAT HEHYKHO

rJ1IacyBaHEeTo.

niIn OCKbIIsIBaT

b. UneHoBere Ha cBBETa W MEHMIKBPUTE
TpsiOBa Ja ce 3aabKaBaT Ja pa3KpHUBar
HQJINYMETO Ha CHIIECTBEH MHTEPEC MO CAEIKU
WJIN BBIIPOCH, KOUTO 3acAratT APY>KECTBOTO.

V. Posis Ha 3aMHTepecyBaHUTE JIMLA 32
KOpPIOPAaTHBHOTO yIIpaBJIeHHE

PamMkara Ha KOpPHOpPaTHMBHOTO YyIpaBlIEHUE
Ja
3aMHTEPECYBAHUTE JIMIIA [0 3aKOH H Ja
HachpyaBa JEHHOTO CBTPYIHUYECTBO MEKIY
JIPY’KECTBOTO U 3aUHTEPECYBaHUTE JHIA 3a

TpsiOBa IIPU3HAaBa rpaBara Ha

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 the existence of a
substantial interest in transactions or matters
affecting the company.

V. Role of stakeholders on corporate
governance

Corporate governance framework should
recognize the rights of interested persons by
law and encourage active cooperation between
the company and interested parties for the
formation of wealth, jobs and

sustainable development of stable companies.

ensure




dbopmupane Ha 0J1aroChCTOSHUE,

pa3KkpuBaHETO Ha  pabOTHM  MecTa |
OCUTYpSIBAHETO Ha YCTOMYMBO pa3BUTHE Ha

CTaOWJIHU MPEATIPUSATHSL.

A. Pamkara Ha KOpIIOPaTUBHOTO
yIpaBJIEHUE CJIe[IBAa JJa OCUTYpPsSIBa CIIa3BAHETO
Ha 3aKOHOBHTE IMpaBa Ha 3aWHTEPECYBAHUTE

CTpaHH.

b. B ciuyuaure, korato 3auMHTEpPECYyBaHHUTE
JUIla ca 3allMTEeHU MO 3aKOH, Te cJeaBa Ja
MoOraT Ja Mojdy4yaBaT €(QUKACHU KOMIICHCAIIUU
IIpYU HapyIIEHUE Ha IIpaBaTa uM.

B. Pamkara Ha KOpHOpaTMBHOTO YyIPAaBJICHUE
cle[iBa J1a pa3pelaBa MEXaHU3MH 3a Yy4acTHE
Ha 3aMHTEPECYBAHUTE JINLA.

I B ciuywyaii 4e 3auHTEepecyBaHUTE JMILA

ydacTBaT B IIpolleca HAa  KOPIIOPATHUBHO
yHopaBjieHue, Te TpsAOBa Ja UMaT JOCTHII J0

ChOTBETHATa UH(POPMALIHS.

VI. PazkpuBane Ha uHGopManus 1
NMPO3Pa4YHOCT

PamkaTta Ha KOpPIOpPaTMBHOTO YyIpaBJIECHUE
cllefiBa Jla OCUTYpsIBA CBOEBPEMEHHO U TOYHO
paskpuBaHe Ha MH(poOpManuUs 1O BCHYKU

BBIIPOCH,  CBBP3aHHK  C  JPYXKECTBOTO,
BKIIFOUHUTCIIHO H q)HHaHCOBOTO ITOJIOKCHUC,
pe3yNTaTHTe OT JIEHHOCTTa, COOCTBEHOCTTA U

YIPABJICHUETO Ha JPY>KECTBOTO.

A. PaskpuBanara wHpopMalus cieasa aa
BKJIIOYBA, 0€3 J]a Ce OrpaHMyaBa €IWHCTBEHO
70 ChIECTBEHA HH(OpMaLIUA 3a:

- OUHAHCOBUTE U ONIEPATUBHUTE pE3yJITaTU HA
IPY’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
information.

involved in

VL. Disclosure and transparency

Corporate framework should
ensure timely and accurate disclosure on all
matters relating to the company, including
financial position, of operations,
ownership and management of the company.

governance

results

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 Ipy>KECTBOTO;

- OCHOBHHUTE aKLMOHEPHU y4YacTHs U IPaBOTO
Ha TJ1ac;

-Unenoete Ha CBbBCTA, U3II'BJIHUTCIIHU

TUPEKTOPH U TAXHOTO Bb3HATPAKICHUE;
-ChlIeCTBEHU NPEABUIUMH PUCKOBU (HaKTOPH;

—C’LH_IGCTBGHI/I CBbpP3aHU CbC

CIIYXKUTCIIUTEC WX Jpyrd 3aWHTCPCCYBAHU

BBIIPOCH,

JINIIA;

-CtpykTypara u MMOJIUTHUKATA Ha
KOPIOPATUBHOTO YIPaBIICHUE.
b. Nudopmanusara cienBa ga ce M3roTss,

OJUTHpa M pa3KpHBa CBIJIACHO Hail-100puTte

CTaHAapTUu 3a CUYC€TOBOOHA OTYCTHOCT,

Ha apyra

pa3KpuBaHe ¢uHaHCOBa W

uHpOpMALIUS U OJIUT.

B. T'ogumHusT ogut TpsiOBa ga ce U3BBHPIIBA
OT HE3aBUCUM OAUTOP,

BBHIITHO X OOEKTHMBHO MHEHHE 3a Ha4dyuHa, I10

3a Ja ce OCHUTypH

KOMTO ca HU3TOTBCHU u npeaACTaBCHU

(MHAHCOBHUTE OTYETH.

I Hauunure 3a pasnpocTpaHsBaHE
clensa  na

CBOCBPCMCHCH W HWKOHOMHYCH

Ha
uH(popManus OCHUTypsIBaT
CIpaBeINB,
JIOCTBII HAa NOTPEOUTENIUTE 10 CHOTBETHATA

nHpopmarus.

VII. OTroBOpHOCTH HA YIIPABUTETHHUTE
OpraHu

Pamkara Ha KOPHOPaTUBHOTO yIpaBJICHUE

cleBa Ja  OCUTYypsiBa  CTPaTEerHuecKoTO
yOpaBJIeHUE Ha JIPYKECTBOTO, ePUKACHUS
KOHTPOJI BBPXY yYIPaBIEHUETO Ha

yIpaBUTEIHUTE OpPraHd M OTYETHOCTTa Ha
yNpaBUTEIHUTE OPraHU MHpeJ APYKECTBOTO U

- Members of the Board of directors,
executive directors and their remuneration;
- 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
company, effective management control of
management and accountability of governing
bodies to the company and shareholders.

governance




aKIIMOHEPUTE.

A. JleiicTBusiTa  HAa  YICHOBETE Ha

YIPAaBUTEITHUTE OPTaHH TPsiOBa Ja ca HAIThIIHO
000CHOBaHH, 100pOCHBECTHH, Ja  ce
M3BBPIIBAT C TpUXkKaTa Ha JOOBP THProBell U Ja

ca B MHTEpEeC Ha JPY>KECTBOTO U aKLIMOHEPUTE.

b. B cmywaii 4e  pemeHusTa  Ha
YOPaBUTEIHUTE OpPraHM UMaT  Pa3IM4YHO
OTPAKEHHE  BBPXY  Ppa3IMYHUTE  TPYIH

aKIMOHEpH, YIPAaBUTEITHUTE OpraHu TpsOBa Ja

CE OTHAacAT CHPaBEAJMBO KbM  BCHUKH
aKLMOHEPHU.

B. VYipaBuTenHuTe OpraHud cleasa  Ja
OCHUTYpsIBaT CIIa3BAaHETO Ha MPHIOKHUMOTO
IpaBO M Ja OTYATAa HUHTEPECUTE Ha
3aMHTEPECYBAHUTE JIULIA.

I. VYnpaBuTenHUTe OpraHud TpsAOBa Aa

U3IIBJIHABAT ONPEACTICHN KIIOYOBH (YHKIINH,

Cpel KOUTO:

1. Jla pasriexaar u PBHKOBOJISAT
KOpIopaTuBHATA cTparterus, OCHOBHUTE
IUIAaHOBE 3a JIEHCTBME, IIOJWTHUKATa IO

OTHOIICHUEC Ha PUCKA, I'OAWIIHUA 6IOIDK€T n

OM3HeC IUIAHOBETE, Ja IIOCTaBAT LIENH,
CBBp3aHU C JEWHOCTTa Ha JAPYXKECTBOTO; Ja
CIENAT OCBIIECTBIBAHETO Ha IEIUTE W

JIEHHOCTTa Ha JIPYKECTBOTO; J1a KOHTPOJIUPAT
OCHOBHUTE pa3xoAu 3a momodpenus Ha [IMA,
pUI0OUBAHUS U OTIEISTHE HA JPYKECTBA.

2. la mnopbupaT, JnaBaT Bb3HArpaxkIeHUE,

KOHTPOJIMpAaT W TMpH HEOOXOAUMOCT Ja
HaMHpaT 3aMECTHUIM HA W3IMBIHUTEIHUTE
IUPEKTOPH, KAaKTO W Ja  KOHTPOJIUpAT
IIPUEMCTBEHOCTTA.

3. Jla mpepasriexaaT Bb3HArpaxiaeHUETO Ha
KJIFOUOBHM BHUCIIM CIIYKUTEJIH U HA YJICHOBETE

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
compliance with applicable law and take into
account the interests of stakeholders.

ensure

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 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.

and business

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 YIPaBUTCIIHUTC OPraHu M Oa OCUTYpsBaAT
dopManu3upaHa W Mpo3padHa Mpoleaypa Mo
OTIpeIeNIsTHE Ha YWICHOBETE Ha ChBETA.

4. Jla crnensT W Ja peniaBaT €BEHTYaJHU
KOH()JIMKTH Ha WMHTEpeCH Ha YJICHOBETE Ha
YIPaBUTEIHUTE OpPraHW W  aKIMOHEPHTE,
BKJIFOUUTEITHO ¥ 3JI0yNOTpeda ¢ aKTHBHUTE Ha
JPYKECTBOTO U CICIKU ChC CBBP3aHH JINIIA.

5. Ja ocurypsBaT MNOpPEHU3HU CHUCTEMH 3a
(MHAHCOBO-CUYETOBOIHA JeiHoCT
BKIIIOUUTEIHO W HE3aBHCHM

Ha
IpyKeCTBOTO,
OJIUT, KaKTO M HAJUYUETO Ha MOIXOIAIIM
CHUCTEMHM 3a KOHTPOJI, B YaCTHOCT CUCTEMH 3a
KOHTpOJI Ha PUCKA, 3a (PMHAHCOB KOHTPOJ U 3a
KOHTPOJI 10 CIIa3BaHETO Ha 3aKOHA.

6. [la ciensar epeKTHMBHOCTTAa Ha peXMMa Ha

KOPIIOPAaTHBHO  yIPaBJI€HUE, TMPHU  KOWTO

paboTAT, U Ja U3BBPLIBAT HYKHUTE IPOMEHHU.

7. Jla KOHTpOIMpAT MpolLeca Ha pa3KpUBaHE HA
nH(popMalus U KOMYHUKALUATA.

. VYnpaBuTenHUTE OpraHud TpsAOBa Ja
UMaT BB3MOXHOCT J1a CH ChCTaBAT OOEKTHBHA
IpeleHKa 1Mo KOPIOpaTHBHH BBIIPOCH, 0e3 na
Ca 3aBHCUMH B YAaCTHOCT OT MEHUJ)KMBHTA Ha

IPyKECTBOTO.
E. VYnopaBurennure opraHu cieaBa  Ja
OOMHCIAT BB3MOXKHOCTTa Ja Bb3jJaraT Ha
JIOCTaTp4eH Opoll  4ieHOBe, KOUTO ca
He3aBucMMH  wieHoBe Ha (CpBeta Ha
OUPEKTOPUTE M MOraT Ja CH CbCTaBAT

OOCKTHBHA TNpeLEeHKa, 3a7ayd, IpU KOUTO €
BB3MOKEH KOH(MIMKT Ha uHTEepecu. lIpumepu
3a  TOAOOHM KIIOUOBH  3aIbJDKEHUS  ca
¢uHaHCOBaTa OTYETHOCT, HAa3HAYAaBAaHETO Ha
JUTBKHOCT 51

BB3HArpaXacCHUETO Ha

HU3II'BJIHUTCITHUTE JUPEKTOPU U CHBETA.

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

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

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

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  management of the 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 are financial
reporting, appointment and remuneration of
executive directors and the board.

F. The members of the Board of directors
should devote sufficient time to their duties.
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K. UneHoBere Ha YNPAaBUTEIHHUTE OPraHU
ciefBa Ja OTHCIAT
3aJJbJDKEHUSATA CH.

JIOCTaThYHO BpeMe 3a

3. 3a 7a HM3MOBJIHABAT 3aJbJDKCHUATA CH,
YJICHOBETE Ha YINPABUTCITHUTE OPTaHH TPSOBa
Ja WMaT JOCTBII JO TOYHA, PEJIICBAaHTHA U
CBOEBpEMEHHa HH(OpMAIHsl.

VIII. BAKVIIOYUTEJIHU PA3IIOPE/IBH

1. Tasm U3rOTBEHA B
KOH u

MEXYyHapOAHO MPU3HATH CTAHJAPTH 3a 100po

IIporpama ¢

CbOTBETCTBUE C IPUETUTE OT
KOpPIIOPAaTHBHO YIIPaBJICHUE W NPHUHLIUIMN Ha

KopriopaTuBHO ynpasieHue Ha ONCP.

2. Uznon3Banurte CriCcuaJIHu TCPMUHU B Ta3u
[Iporpama wmar 3HA4YEHHETO, ONPEACICHO B
neUHUTUBHUTE HOPMH OT JlOMbIHUTETHUTE
pasmopendbu Ha 3IIIIIIK u 3akona cpemry
Ma3apHATE  3J0ynmoTpedbu ¢  puHAHCOBH
WHCTPYMEHTH.

3. 3a Heypenenure or Tasu IIporpama
BBIIPOCH, C€ IMpuiarar pasnopeadute
JeNCTBAIIOTO OBIATAPCKO 3aKOHOIATENICTBO.

Ha

4. Tlporpamara € TmpHeTa C pelIcHHe Ha

3acenanue Ha CpBeTa Ha JMPEKTOPHUTE,

npoBeneHo Ha 14 ngexemBpu 2009 r.

5. HemocpeAacTBEHOTO  NPUIIOKEHHE  HA
[Iporpamata e BB37I0XKEeHO Ha C(CbBeTa Ha

nupektopurte Ha "Enepronn" 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
against Market Abuse with Financial
Instruments.

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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Hara/ Date: 14.12.2009

CoBer Ha aupexropute Ha “EHEPTOHHN” AJl/

Board of Directors of “ENERGONI” AD:

Hoanuc Hukurakuc/ loannis Nikitakis

Hoonuc: Signature:

Jumutpuroc Aiisaauoruc/ Dimistrios Aivaliotis

Hoonuc] Signature:

Koncrantunoe Konokacuaue/ Konstantinos Kolokasidis



	Програмата за корпоративно управление на „Енергони” АД е съобразена с нормативната уредба, с Кодекса за добро корпоративно управление на Българска фондова борса-София АД и Принципите за корпоративно управление на Организацията за икономическо сътрудничество и развитие (ОИСР). Тя съдържа основните принципи и практики за добро корпоративно управление. В основата на програмата стои разбирането за корпоративното управление като балансирано взаимодействие между акционери, ръководствата на компаниите и заинтересованите лица. Доброто корпоративно управление означава лоялни и отговорни корпоративни ръководства, прозрачност и независимост, както и отговорност на дружеството пред обществото. 

