Joxkiyiaa, B KOMTO ce pa3KpuBa
npea AKUMOHEPUTE HA
, EHepronu” AJl, HaunmHa 1o
KoiTo ce npuiara Ilosurukara
3a Bb3HATPAKIACHUATA

1. Ilporpama 3a mnpujaraHe Ha
NMOJUTHKATA 32 Bb3HATPAXKIEHUATA 32
ciaenBamara (UHAHCOBA TOAWMHA WJH 3a
NO-IbJBI MEPUON:

CeBeta Ha gupekropute Ha , Enepronn” Al

mojajiara Ha  Tperyie]] IOJWTHKAaTa 3a
BB3HATPAXKCHUATA TOHE BEIHBK TOIUIIHO,
a TIpu  KOHCTaTUpaHa  HEOOXOIUMOCT

Iperjiefla MOXe Jla ceé M3BbpIIBA M HA IO-
KpaThK MEPUO/I.

Cnen peanu3upaHe Ha  NOPUXOAM  OT
MIPOCKTUTE 3a MIPOU3BOICTBO Ha
€JIIEKTPOCHEPIHsl OT JpYy)KecTBara, KOUTO

»EHEepronun” AJl koHcomuaupa B OTYETUTE
cu, C]Jl na ,Enepronn“ AJ[ moxe na
mpepasriesia ¥ MPOMEHH MOJINTUKATA.

2. Ilpersien Ha HayWMHa, MO KOWTO
MOJIMTHKATA 32 BB3HATPAKIEHHUATA €
NpujiaraHa mnpe3 TOAMHATA, C aKUEHT
BbPXY ChIECTBEHHTE M3MEHEHHUsI, MPHeTH
B Hesl, CIPSIMO NpeaxoAHaTa (puHAHCOBA
ro/INHA:

ITpe3 2013r. He ca mpUeMaHu CHIECTBEHUTE
MU3MEHEHUS CIIPSMO IpeAxoaHaTa (PMHAHCOBA

rojauHa Ha L1lomuTukara 3a
Bb3HArpaKJIeHUATA".
3. Nudopmanust 0THOCHO Npoueca HA

B3eMaHe HAa pelleHUsl MPHU omNpeaesisiHe Ha
MOJMTHKATA 32  Bb3HATPaKIEHUsITA,
BKJIIOYHMTE/IHO, AaK0 €  MPHJI0KIMO,
uHdopManus 3a MaHIaTa W ChCTaBa Ha
KOMHTETa no Bb3HATPAKIEHUSATA,
HMeHATa Ha BBHIIHUTE KOHCYJITAHTH,
YUUTO YCJYrd ca OMJIM U3MOJ3BAHM NMPHU
onpefeqsTHETO HAa  NMOJUTHKATa  3a
BBb3HATPAKIEHUSATA!

.lloMUTHKaTa 3a BB3HATPAKICHUATA" €
npueta ¢ pemienne Ha OCA ot 16.09.2013..
KoMuTer 10 BB3HArpaxkJeHusTa HE ¢©
Ch3/1aBaH.

Report, which discloses to the
shareholders of Energoni "AD
how the Remuneration policy is

applied

1. Programme for the implementation
of the remuneration policy for the next
financial year or for a longer period:

The Board of Directors of “Energoni” AD

reviews the remuneration policy at least o
a year and if found necessary the rev
could be performed at shorter period.

After realization of revenues by the proje

nce
ew

cts

to generate electricity by the companies,

which Energoni "AD consolidate
accounts, the Board of Directors
"Energoni"AD may review and change t

policy.

2. Review of the way in which
remuneration policy is implemented
during the year, focusing on significant

amendments adopted in it compared to the

previous financial year:

in its

of
he

In 2013 no significant amendments were

adopted in “The Remuneration polic
compared to the previous financial year.

3. Information on the decision-
making process in determining the
remuneration  policy, including if

applicable, information on the mandate
and composition of the remuneration
committee, the names of

external

consultants whose services have been used

in determining the remuneration policy:

»1he Remuneration policy” was adopted by a
decision of the General Shareholders’
Meeting of 16.09.2013.

Remuneration committee hasn’'t begen
established.

Services of external consultants [in




He ca mnon3Banu yciayrute Ha BBHUIHHUTE

KOHCYJITAHTH, npu OIPCACIIIHCTO Ha
MOJTUTHKATA 33 Bh3HATPAXKICHUSATA.

4. Nudopmanusn OTHOCHO
OTHOCUTETHATA TeKeCT Ha NMPOMEHJIUBOTO
U TOCTOSIHHOTO Bb3HArpakieHue Ha
YjleHOBeTe  Ha  YNpPaBHUTEJHUTE U

KOHTPOJIHMTE OPraHu:

UneHoBeTe Ha cbBeTa Ha JAMPEKTOPUTE Ha
» EHEProHu" AJl He MoJy4aBaT
BB3HArpaXJeHUs 3a JIeHHOCTTa CH 11O
ynpasieHue Ha ,, Enepronn” A/Jl.

5. HNudpopmanus OTHOCHO
KPUTEpHHTEe 32 MOCTUTHATH Pe3yJITaTH,
Bb3 OCHOBA HAa KOMTO ce TNPeJoCTaBAT
ONUMH  BBPXY AaKIUH, AaKOHM HA
APYKeCTBOTO MJIM APYr BHJ NPOMEHJHMBO
Bb3HAIrpaxIeHHe M  O0sICHEHMe Kak
KpuTepuute nmo 4wi. 14, an. 2 mu 3 or

Hapen6a  Ne 48 jpompuHacaT  3a
ABJITOCPOYHHUTE HHTEpecH HA
JAPYKeCTBOTO:

He e nmpenBuaeHo mpenocraBsHe Ha ONLUHU
BbpPXY aKIMM, aKUU Ha JPYKECTBOTO WIIH
JIpYT BUJ IPOMEHJIMBO Bb3HATrpaXaCHHE.

6. IlosicHeHue  Ha  NpHJIaraHuTe
METO/IM 32 NMpeleHKa AN ca W3IbJIHEHH
KPUTEPHHTE 32 MOCTUTHATHTE Pe3yJITaTH:

UieHOBeTe Ha ChbBeTa Ha IUPEKTOPHTE Ha

» EHEProHu" AJl HE MoJy4aBaT
Bb3HArpaXJEeHUd 3a JIeHHOCTTa CH 11O
ynpasienue Ha ,Enepromn” AJl wu

CbOTBETHO HE c€ IpuaraT MeTOOu 3a
IIPELICHKA J1ajIi ca U3IIbJIHEHU KPUTEPUUTE 3a
MIOCTUTHATUTE PE3YJITaTH.

7. IMosicHeHHe OTHOCHO 3aBHCHMOCTTA
MEKIY Bb3HATPAKIEHUETO "
MOCTUTHATHTE Pe3yJITATH:

UneHoBeTe Ha ChBETa HA JTUPEKTOPHUTE HA
» EHEpPTOHHU" Al HE MoJTy4aBaT
BB3HATPAKICHHUS 3a JEHHOCTTa CH TIO
ynpaBienue Ha ,Enepronn” Al wu
ChOTBETHO HE MOXE Ja Ce H3YUCIU
3aBHCUMOCT MEXIy BB3HArPOXICHHETO U
NMOCTUTHATUTC PCIYJITATH.

determining the remuneration policy have
been used.

4, Information on the relative weight
of variable and fixed remuneration of the
members of management and supervisor
bodies:

The members of the Board of Directors
“Energoni” AD do not receive an
remuneration for their activity on “Energon
AD’s management.

5. Information on performance
criteria, on which the options were
granted on shares, company shares d
other variable compensation and an
explanation of how the criteria under art.
14, para. 2 and 3 of RegulationNe 48
contribute to the long term interests of the
company:

Granting options on shares, company sh
or other variable compensation was
provided.

6. Explanation of the methods appliec
to assess whether the performance criteri
are met:

The members of the Board of Directors
“Energoni” AD do not receive remuneratio
for their activity on the management
“Energoni” AD and respectively no metho
to assess whether the performance criteriz
met are applied.

7. Explanation of the relationship
between remuneration and performance:

The members of the Board of Directors
“Energoni” AD do not receive remuneratio
for their activity on the management
“Energoni” AD and respectively th
relationship between remuneration g
performance cannot be calculated.
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8. OcHOBHHUTE IJIAIAHUSA "
000CHOBKAa HAa TrOoJAMIIHATA CXeMa 3a
H3IJIANIAHEe HA OOHYCH M/MJIH HAa BCHYKH
ApPYTH HeNmapu4yHu JON'bJIHUTEIHHU
Bb3HATPAKIECHHS

UneHoBeTe Ha ChBETa HA JTUPEKTOPHUTE HaA

.EHeproun‘ AJ[ He momyuaBar OOHYCH
u/unM  HAa  BCHYKHA JIPYTM  HEMAPUYHU
JOMBIHUTEITHU BBb3HArPaXACHUS 3a
JEWHOCTTa CH MO  yINpaBji€HUE  Ha
»EHepronu” AJl.

9. Onucanue HA OCHOBHHTE
XapaKTepUCTUKH Ha cxemMara 3a

AONbJIHUTEIHO [00POBOJIHO MEHCHOHHO
ocurypsiBane W HHPoOpManus OTHOCHO
IJIATEHHTEe W/WJIH ABJKAMUTE BHOCKH OT
APYKECTBOTO B I10J132a HA JMPEKTOpa 3a
ChOTBETHATA (PMHAHCOBA TOJMHA, KOraro
€ IMPUJIOKHMO:

He e npuiioxumo.

10. Hundopmanus 3a mnepuoguTe HA
oTJIaraHe Ha U3ILIALAHETO Ha
NPOMEH/IMBUTE Bb3HATPAKICHUSA:
Hsima neprosan Ha oTiarane Ha M3IUIANAHETO
Ha MPOMCHJIMBUTC Bb3HAIPAXKIACHU.

11. HWudopmanusa 3a NOIUTHKATA HA
o0e3leTeHUsITA TPH TNpeKpaTsiBaHe Ha
JA0TOBOpUTE:

Ha unenoBere Ha chBeTa Ha TUPEKTOPUTE HA
»EHepronn” AJl He ce IbbKaT 00e3IeTeHus
MpU  TpeKpaTsBaHE Ha JOroBopa HM C
»EHepronu” AJl.

12. Wudopmanus 3a nepuoaa, B KOWTO
aKIMHUTEe He MOraT 1a 0bJaT NpexXBbPJIAHI
U ONUHUHMTEe BBPXY aKUHM He MOrat faa
0bAaT YNpPa’KHSABAHM, NMPH TNPOMEHJINBH
Bb3HArpa:kKIeHusl, OCHOBAHM HA AKIUH:

He e mpenBuaeHo mpenocTaBsiHE Ha OMNIMA
BbPXY aKLWM, aKUUU Ha IOPYKECTBOTO WU
APYT BUJ IPOMEHJINBO Bh3HArPaXkJICHHE.

13. HudopManusi 3a nNOJUTHKATA 3a
3ama3BaHe Ha ompeaejeH Opoii akuuu a0
Kpassh Ha MaHJaTa Ha 4YWieHOBeTe Ha
YIOPAaBUTEJIHUTE M KOHTPOJHHUTE OPraHH
cJieq u3TH4YaHe Ha nepuoaa nmo wi. 13,1. 10

8. The major  payments  and
justification of the annual payout of
bonuses and / or any other additiona
remuneration in kind:

The members of the Board of Directors

of

“Energoni” AD do not receive any bonuses

and/or any other additional remuneration
kind for their activity on the management
“Energoni” AD.

of the main

the

9. Description
characteristics  of supplementary
voluntary  pension  insurance and
information on paid and / or contributions
payable by the company in favor of the
Director for the financial year, if
applicable:

Not applicable.

10. Information for the periods of
delay in the payment of variable
remuneration:

There are no periods of delay in the paym
of variable remuneration.

11. Information on the compensation
for the contracts’ termination policy:

Compensations for the termination of th

contract with “Energoni” AD are not payable

to the members of the Board of Directors
“Energoni” AD.

12. Information for the period in which
the shares cannot be transferred and shar
options cannot be exercised at variabl
remuneration based on shares:

Granting of share options, shares of
company or other variable remuneration
not provided.

13. Information on the policy to

preserve a number of shares by the end of

the mandate of the members of the
management and supervisory bodies afte
the period under Art. 13, item 10 of

in
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ot Hapen6a Ne48:
He e npuiioxumo.

14. Hnudopmanus 0THOCHO JOTOBOPUTE
HA 4YJIeHOBeTe Ha YINPaBUTEJIHUTE W
KOHTPOJIHUTE  OPraHd, BKJIOYHTEJIHO
CpOKa Ha BCEKH [0r0OBOp, CpOKa Ha
npean3BecTHETO 32 TMpeKpaTsaBaHe H
JeTAllJIi OTHOCHO O0e3IeTEeHUuATa W/ Wiu
APYTM IbJKMMH TUIANIAHUA B CJIy4Yaid Ha
MPeICPOYHO NpeKpaTABaHe:

JloroBopuTte HEe ca OOBBP3aHU C KPaeH CPOK
Y CPOK Ha MpEeIU3BECTHUE.

Ha unenoBere Ha chBeTa Ha TUPEKTOPUTE HA
»EHepronn” AJl He ce IbmKaT 00e3IeTeHus
MpU  TpeKpaTsBaHE Ha JOroBopa HM C
»EHepronu” AJl.

15. IIbanus pa3mep Ha
Bb3HAIPa’kKIeHUeT0 W  Ha  JIpyrurte
MATepUATHH CTHUMYJH HAa 4WieHOBeTe Ha
YIOPaBUTEJTHUTE W KOHTPOJHHUTE OPraHu
3a ChOTBETHATA (PMHAHCOBA TOUHA:
UsieHoBeTe HA ChBETa Ha JUPEKTOPUTE HA
» EHEProHu" AJl HE MoJy4aBaT
BB3HATPAXKICHUS W JPYrd  MaTepHAIHU
CTUMYIJIX 32 IEHHOCTTA CHU 10 YIPaBJICHUE Ha
»EHepronu” AJl.

16. Hudopmanus 3a
Bb3HATPAKICHUETO HA BCAKO JIHIE, KOeTO
e OMJ0 wWIeH Ha YyNpPaBUTeJeH WJIH
KOHTPOJIEH OPraH B NMYOJUYHO JPY:KeCTBO
3a ompeJejieH MepPUoOJ NMpe3 CbOTBETHATA
(unancoBa roguHa:

a. NbJHUS pa3Mep Ha H3IJIATEHOTO
U/MIM HAYHCJIEHO Bb3HATPaKIeHHe Ha

JUIETO 32 ChOTBeTHATa (PUHAHCOBA
rOIMHA,;
b. Bb3HArpasKIeHHETO " ApPyru

MATepUATHH U HeMATePHATHH CTHUMYJIH,
NOJIy4eHH OT JIMIETO OT [pPY:KecTBa OT
ChHINATA FPyNa,

C. Bb3HArpa:kaeHue, MOJY4YeHO OT
Junero nox ¢opmara Ha pasnpenejeHue
Ha  mevyajdara W/Mam  OOHYyCH M

OCHOBAHHUATA 32 NMPEI0CTABIHETO HM;

d. BCHYKH JIONbJHUTEIHH TIAIAHUS
3a yCJOyrd, TNPeIOoCTABEHH OT JHIETO
U3BbH 00M4aiiHuTe My QYHKIUHM, KOraro

Regulation Ne 48 expires:
Not applicable.

14. Information on the contracts of the
members of the management an
supervisory bodies including the duration
of each contract, the notice period for
termination and details on compensation

and / or other payments due in the event

of early termination:

The contracts are not tied to a time limit &
period of notice.

=

\nd

Compensations for the termination of their

contract with “Energoni” AD are not payab
to the members of the Board of Directors
“Energoni” AD.

15. The full remuneration amount and
other incentives to members of
management and supervisory bodies fo
the financial year:

The members of the Board of Directors
“Energoni” AD do not receive remunerati
and other incentives for their activity on t
management of “Energoni” AD.

16. Information about the
remuneration of any person who was 4§
member of the management of

supervisory body of a public company for|
a certain period during the financial year:
a. The full amount paid and/or
accrued remuneration of the person for
the financial year,

b. The remuneration and other
tangible and intangible incentives receivec
by the person from companies from the
same group;
C. Remuneration, received by the

le
of
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he

A

person in the form of profit-sharing and /
or bonuses and the reasons for thei
provision;

d. any additional payments for
services provided by the person outside i
normal functions when such payments ar
not eligible under the contract conclude
with him;




NoAo0OHM NJIAAHUSL ca  JIONMYCTHMH
CBhIVIACHO CKJIIOYEHHS C Hero J0roBop;
e. IJIATEHOTO u/unu HAYHCJIECHO

o0e3lIeTeHNe MO MOBOJ MpeKpaTsiBaHe Ha
(GyHKOHMUTE My MO BpeMe HA MoOCJeIHATa
(punancoBa roguHa;

f. ooma OIlEHKA Ha BCHYKH
HeMmapu4yHu o00JarM, NPHUPABHEHH HaA
Bb3HATPaXKIeHNsl, W3BBH IOCOYEHHUTE B
. 13, 1. 14,6yxkBu "a" - " 1° or Hapenba
Ne48;

g. uHopManusi OTHOCHO BCHYKH
NpeIoCcTaABeHU 3aeMH, IUIANIAHUS HaA
COIMATHO-OMTOBY Pa3XoaH M FapaHIHA OT
JAPYKECTBOTO MU OT HErOBH JABIIEPHHU
JAPYKeCTBA MJIH JAPYIrH JAPYKeCTBA, KOUTO
ca mpeiMeT HAa  KOHCOJMIAUMsA B
TOXUIIHUSA My (punancon OTYerT,
BKJIOYHNTEJIHO [JAaHHH 3a oOcCTaBaliaTra
HeM3ILIaTeHa YacT U JUXBHUTE.

UsieHoBeTe HA ChBETa Ha JUPEKTOPUTE HA
» EHEProHu" AJl HE MoJy4aBaT
BB3HATPAXKICHUS W JPYrd  MaTepHAIHU
CTUMYIJIH 32 IEHHOCTTA CHU 0 YIPaBJICHUE Ha
»EHepronu” AJl.

17. WudopManusi mo OTHOIIEHHE HA
aKIUuTe W/WMJIH ONIUHUTE BBPXY AKIHH
W/WIH IPYrd CXeMH 3a CTUMYJIMpPaHe Bb3
OCHOBA HA AKIIUH '

a. Opoili Ha mNpeIIOKEHUTE ONIUHN
BBPXY aKIHMHU WJIH NPEeI0CTABEHUTE AKIHHU
OT /JPY:KeCTBOTO TMpe3 CHOTBETHATA
¢puHaHCOBAa TOAMHA W YCJIOBHATA, NPHU
KOUTO ca  MNpeAso:KeHH, CbOTBETHO
Npe10CTABEHHU;

b. Opoii Ha yHpa)kHEeHUTEe OMNIUHU
BbPXY aKIUM  @pe3  ChOTBETHATa
¢puHaHCcOBa roguMHa W 3a BCSIKA OT THX,
Opoii Ha akHuWTe ¥ LeHaTa Ha
ynpaxxHsiBaHe HA onuMuATa Wi
CTOMHOCTTA HA JIMXBAaTa MO cXemara 3a
CTHUMYJIHpPaHe Ha §a3a aKUMU KbM Kpasi Ha
(¢punaHcoBaTa roauHa;

C. Opoiil Ha HeyNpakKHEHHUTE ONLUHN
BBPXY aKIHM KbM Kpasi Ha (PJMHAHCOBATA
roAMHA, BKJIKYUTEJIHO [AHHU OTHOCHO
TAXHATA [l€HA W JaTa Ha YNPa:KHABaHe U
ChIIIECTBEHH YCJI0BHS 32 YNIPa:KHsAABaHe HA

e. paid and / or accrued compensatio
on account of termination of his duties
during the last financial year,

f. general assessment of all non-cag
benefits treated as remuneration other
than those specified in Art. 13, item 14
letter "a" - "e" of Regulation Ne 48;

g. information on all loans, payment
of welfare spending and guarantees by th
Company or its subsidiaries or other
companies that are subject tg
consolidation in its annual financial
report, including data on the remaining
outstanding part and interest:

The members of the Board of Directors
“Energoni” AD do not receive remunerati
and other incentives for their activity on t
management of “Energoni” AD.

17. Information in respect of shareg
and / or share options and / or other
incentive schemes based on shares:

a. Number of share options or share
granted by the Company during the
financial year and the conditions under

which they are proposed, respectively
provided;
b. number of share options exercise(

during the financial year and for each of
them, number of shares and the exercis
price of the option or the interest rate

under the share-based incentive at the end

of the financial year;

C. number of unexercised share
options at the end of the financial year
including data on their price and date of
exercise and the essential conditions fd
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the exercise of the rights;




npaBara;

d. BCSIKAKBHU IPOMEHH B CPOKOBETE M
YCJIOBHSITA HAa ChUIECTBYBAIUM ONUMHU
BbPXY aKUMHU, NpUeTH npe3 puHaHCcOoBaTA
roAMHA.

He e npuiioxumo.

18. Ha 30.01.2014r. a ocHOBaHue ui. 22,
an. 1 BB Bpb3ka ¢ wi. 21,an. 3u wi. 11,a.
2 or Hapemba Ne 48 ma KOH wu Ha
ocHOoBaHMe Ha wWi. 3 oT ,[lorumuxama 3a

8b3HASPANCOCHUAMA ~ HA ~ Cb8ema  Hd
oupexmopume Ha , Enepeonu” AJ[* mpaBu
nperien Ha MOJINTUKATA 3a
BB3HATPKICHUATA Ha cbBeTa Ha
TUPEKTOPHUTE HA  JPYXECTBOTO o
OTHOIIICHWE HA BB3HATPAKACHUATA HA

V3MBIHUTEITHUTE IUPEKTOPH OT ChBETa Ha
JTUPEKTOPUTE, BKIFOYUTEITHO MOJUTHKATA IO
OTHOIICHWE HAa BB3HATPAXKICHUATA BH3
OCHOBA Ha aKIIMH U HEWHOTO MpHJIATaHe.

CH pemmn, dYe HEe € KOHCTaTUpaHa
HEO0XO0INMOCT oT MpoMsTHA Ha
»Honumuxama 3a 6w3nazpaxcoeHusma Ha
cveema Ha oupexmopume Ha ,, Enepeonu*

AT,

d. any changes in the terms anc
conditions of existing share optiong
adopted during the financial year.

Not applicable.

18. On 30.01.2014 on the basis of article
paragraph 1, with reference to article
paragraph 3 and article 11, paragraph 2
RegulationNe 48 of FSC and on the basis
article 3 of the“Remuneration policy o
Energoni AD’s Board of Directors”is
reviewing the remuneration policy of th
company’s Board of Directors with respect
the remuneration of the Board of Directo
Executive Directors, including the polig
with respect to the remuneration on the b
of shares and its applying.

Board of Directors decided that it is n
found necessary to change
“‘Remuneration policy of Energoni AD
Board of Directors”.
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