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

BnBenenue

[TporpamaTa 3a KOPIOPAaTHUBHO yIpaBJIEHUE Ha
»EHepronn”  AJl e choOpaseHa  C
HOpMaTuBHaTa ypenba, ¢ Komekca 3a moOpo
KOPIOPAaTUBHO yIpaBieHHe Ha brirapcka
donmosa 6opca-Codust AJl u I[Ipunnunure 3a
KOpPIOPAaTUBHO yrpasieHne Ha OpraHu3anusira
32 UKOHOMHUYECKO ChTPYIHHYECTBO U Pa3BUTHE
(OUCP). Ts cbabpka OCHOBHUTE NMPUHLMIIN U
HPaKTUKU 3a n06po KOpPIIOPaTUBHO
ynpasieHue. B ocHoBaTta Ha mporpamaTa CTOU
pa30upaHeTo 3a KOPIOPAaTUBHOTO YIIPABICHUE
KaTo OallaHCUPAaHO B3aUMOJCHCTBUE MEXKIY
aKIMOHEePH, PHKOBOJICTBATa HA KOMITAHUHTE U
3aMHTEPECOBAHUTE M. Jlo6poto
KOPIOPATUBHO YIpaBJIEHHE O3HAYaBa JIOSUTHU
U OTIOBOPHM KOPIOPATUBHH PBKOBOCTBA,

MPO3payHOCT M HE3aBUCUMOCT, KakTO U
OTTOBOPHOCT ~ HA  JPY>KECTBOTO npen
00IIeCTBOTO.

Lenra Ha IIporpamara 3a 100po

KOPIOpPaTUBHO yIpaBiieHue Ha ,,EHepronu”
AJl e nma ocurypm U akIeHTHpPa BBPXY
Clla3BaHe Ha KOJIEKCa, Karo B Ciy4yald Ha
paznuyus B TpaKTHKaTa Ha PHKOBOJCTBOTO,
Enepronun AJl cnenBa na u3sicHsIBa IPUYUHUTE
3a ToBa. MHubopmamms 3a TpwiaraHeTo Ha
mporpamara Ie ce IyOJIMKyBa B TOIHMIIHUTE
OTUYETH U Ha yeb cTpaHuIaTa Ha JIpY>KEeCTBOTO.

[lporpamata 3a  100OpoO

orpenens

KOPIHOPaTUBHO
yIpaBJIEHUE [IOJIMTHKATa |
OPUHLIUIUTE, KbM KOWUTO IIE C€ NPUIBbpKA
CeBera Ha aupekropure Ha Enepronun A/l 3a
OCHUTypsiBaHE BH3MOKHOCT Ha aKIMOHEpUTE Ja
YOPaKHABAT TMO-TBJIHO CBOUTE TMpaBa, 3a

nonoOpsiBaHe Tpolleca 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 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

and  independence

governance,
transparency and

responsibility of the company to the public.

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 good  corporate
governance policies and principles that will
follow the Board of Directors of Energoni AD
to provide opportunity for shareholders to

Program  defines

exercise their full rights, to improve the
process
management in organizing the undertaking.

of disclosure and to  assist




uHbopmanMsi M 3a  [OANIOMaraHe  Ha

MEHU/UKMBHTa  I[IpM  OpraHU3uMpaHe  Ha

HeﬁHOCTTa Ha MpCANPUATHUETO. HporpaMaTa 3a

n00pOo  KOpPIOpaTHBHO  yMpaBleHHE €
pa3paboTeHa TIpU CIIa3BaHETO Ha BCHYKHU
pa3mopendu, 3acThleHM B  YcTaBa Ha

JpyecTBOTO M NpuiIoKUMus 3akoH, Konekca
32 KOPIOpPAaTUBHO YIpPaBICHHE U BKIIOYBA
INPEAIPUEMAHETO HAa KOHKPETHH MEPKH 3a

npujaraHe Ha ~ NOpPUHIWIATE Ha  J00po
KOPIHOPATUBHO YIIpaBJICHHE.
I. Iesan Ha mporpamara.

1. BpBexkiane u mpuiiarane Ha NpUHIUMIIATE Ha
100po
HpyxecTBOTO;

KOPIIOPaTUBHO yHpaBJICHUEC B

2. VYnecHsBaHe B3eMaHETO Ha peucHusa OT

CbBera Ha JUPEKTOPUTE, OTHOCHO
KPaTKOCPOYHOTO U JIBJITOCPOYHOTO Pa3BUTUE
Ha [[py>xecTBOTO, Oa3upaliy ce Ha B3aUMHaTa
U3roja, OOLIM MHTEPECM U CTpeMexa 3a

IIOCTHUI'aHC Ha LCJIIUTC HAa KOMIIaHUATA,

3. Iloamomarane Ha KOMYHHUKaIMsITa H
MOBUIIIABaHE HUBOTO Ha WH(GOPMHUPAHOCT Ha
HpyxectBOTO,

PEryJJaTUBHUTC OpPIraHU, (bHHaHCOBI/ITe MCAUHU

AKIMIUOHEPUTEC Ha

U aHAJIM3aTOPH;

4. TlomoOpsiBaHe Ha MPOLECUTE, CBBP3aHU C
paskpuBaHe Ha uHpopmarus ot [IpyxecTBoTo,
B TOBA YHCJIO Ka4eCTBOTO M aKTYaJHOCTTa Ha
uHbOpMaIHITA;

5. IloBumaBane Ha  JOBEpHETO  Ha

AKOUOHCPHUTC, NHBCCTUTOPUTC U BCUYKH JIMIIA,

3aUHTCPCCOBAHU oT YHIpaBJICHUETO Ha

JIpy’>KecTBOTO U HETOBOTO Pa3BUTHE;

6. IlomynspusupaHe U 3a4yuTaHEe HA BHCOKU

CTHYHH IMPUHIIUIIN, C’I)O6pa3eHI/I ChC

Program for better corporate governance has
been developed in compliance with all
identified in 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

provisions

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

and financial analysts;

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

including quality and

5. Increase the confidence of sharcholders,
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 CTaHAAPTH 3a n06po

KOPIOPATUBHO YIIpaBJICHHE.

I1. IIpuHuMnM Ha 100pPO KOPNOPATHBHO
yIpaBJIeHUe

Jlo6poTO KOPMOPAaTHUBHO yTpaBIICHHE CIe/Ba
na:

1. 3anuTaBa npaBaTta Ha aKITMOHEPUTE;

2. O6e3neuaBa PaBHOIIOCTABEHO TPETUPAHE Ha

BCHYKH AKIMUOHECPH, 0e3 3HA4YCHHC Ha

IMPUTCIKABAHUTE OT TAX aKIHUH,

3. Ilpu3naBa mpaBaTa Ha 3aUHTEPECOBAHUTE
JUIAa U HAachbpyaBa ChTPYIHUYECTBOTO MEXKIY
JPY’KECTBOTO M 3aMHTEPECOBAHUTE JIMLA 3a
0J1aroCHbCTOSHUETO,

yBCIIM4aBaHC Ha

pa3kpuBaHeTOo Ha  pabOTHM  Mecta U
OCHUTYPSIBAHETO Ha YCTOWYMBO pa3BUTHE Ha

JPyKECTBOTO;

4. OcurypsiBa CBOEBPEMEHHO U  TOYHO

paskpuBaHe Ha HH(pOPMAIUs IO BCHUYKH

BBIIPOCH, CBBP3aHU c JPYKECTBOTO,
BKIIIOYUTETHO W (UHAHCOBOTO TOJIOKEHUE,
pesyiTaTuTe OT JeHHOCTTa, COOCTBEHOCTTa U

YIPABJICHHUETO HA JIPYKECTBOTO;

5. Iloxmomara CTpaTeru4yeckoTo YyIIpaBICHHE
Ha J[py*ecTBOTO, KOHTpOJa BbpPXY JEHHOCTTA
Ha YIPABUTEIHUTE OPraHM M OTYETHOCTTA Ha
Te3U npen

OpraHu APYIKECTBOTO u

aKIIMOHEPUTE.
II1. [TpaBa Ha akUOHepUTE

PamkaTta Ha KOpPHOpPaTUBHOTO YIpaBICHUE
CJIe[Ba J1a 3alUTaBa [IPaBaTa Ha aKIIMOHEPUTE.

A. OcHOBHHTE TIIpaBa Ha aKIMOHEPUTE

BKJIIOUBAT MPABOTO Ha: 1) CUTYypHU METOIU 3a
peructpanusi Ha cOOCTBEHOCTTa; 2) Mpe/iaBaHe

I1. 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
position, of operations,
ownership and management of the company;

financial results

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

over the activities

II1. 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 TIPEXBBPJIIHE HA aKIMH;, 3) PEIOBHO H
CBOCBPEMEHHO IOJIy4aBaHe Ha HHMOpMaius,
CBBp3aHa C JAPY>KECTBOTO; 4) yJyacTHe U TJiac B
00II0TO ChOpaHue Ha aKIHOHEpPUTE; 5) U300p
Ha 4YICHOBE Ha CBhBEeTa;, W 0) ydacTUC B
Ha nevandara

pasmpeeneHueTo Ha

JIPY>KECTBOTO.

b. AxuumonepuTte MMaT MpaBo J1a y4yacTBaT MpH
B36MAaHETO Ha pEHIeHHS MW Ja MoJydyaBaT
HeoOXxoauMara UHGpOpMalMs, CBbp3aHa C
OCHOBHHM KOPIIOPaTHMBHU ChOUTHA, KaTo: 1)
M3MEHEHHs Ha yCTaBa; 2) B3eMaHEe Ha pelIeHHe
3a M3JaBaHE Ha JOMBIHUTENIHU aKIUH; U 3)
CBILECTBEHH 3a JPYKECTBOTO CJIEIKH, KOUTO
bakTHuuecku 0  Tpomaxoda

BOJISIT Ha

JIPYKECTBOTO.

B. Akuuonepure cienpa 1a UMaT Bb3MOXKHOCT
Ja ydyacTBaT e(uKacHO M Ja IJlacyBaT Ha
0o0II0TO ChOpaHue Ha AKIHMOHEPUTE, KAaKTO U
Ja ToJTy4aBaT WHQOpMAIUs 3a MpoleaypaTa,
Mo KOSITO Ce MPOBEXAa o0moTO chOpaHue Ha
aKIMOHEepUTe, BKJIIOUUTETHO M 3a pelaa 3a

yIpakHsIBaHE MPABOTO Ha IJIac:

1. AxuumoHepute crnejaBa Ja

JlocTaThbyHa U CBOEBpEMEHHa HMH(popManus 3a

mojrydaBat

narata, MsSICTOTO M JHEBHUS pel Ha OOIIOTO
chOpaHne, KakTO W TBJIHA W CBOCBPEMEHHA
uHpopMalKs 3a BBIOPOCHTE, KOUTO IIE Ce
pernraBaT Ha ChOpPaHUETO.

2. Ha akumonepure cneaBa Jnga ce JaBa
BB3MOYKHOCT JIa 3a7aBaT BbIpocu KbM CbBeTa
U Ja TOCTaBIAT TOYKM B JHEBHUSA pel Ha
001I0TO CHOpaHHEe B TPAHUIINTE HA PA3yMHOTO.

3. AKIIMOHEpUTE clie/[Ba J]a MOTaT Jia TjiacyBaT
JUYHO WJIM HETIPUCHCTBEHO, KAaTO TJIACOBETE 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 given the
opportunity to ask questions to the Board and
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 HAaJICHU
JIMYHO WJIW HEIIPHUCHCTBCHO.

I. TpsiOBa ma ce paskpuBaT KamuTaioBaTa
CTpyKTypa H pa3nopendure, KOWUTO JaBaT
Bb3MOXKHOCT Ha OINpEAENCHU AaKIHNOHEpHU [Ja
YOpaKHABAT KOHTPOJI, KOWTO HE OTroBapsi Ha

KaImuTaJIOBOTO UM Y4YaCTHE;

. Edukacma u mpospauna pabora 3a
KOPIOPATUBEH KOHTPOJ Ype3 KAIUTATIOBHTE
nasapH.

1. YcrnoBuatra u peapT 3a NpUAOOMBAHE HA
KOPIIOPaTUBEH KOHTPOJ dYpe3 KarmuTaJIOBUTE
nazapd M CHIIECTBEHUTE 3a JAPYKECTBOTO
CIEJIKM KaTO CIMBAaHUS, KaKTO W MpojaakOaTa
Ha 3HAQUYWTEJHA dYacT OT aKTUBHUTE Ha
JPY’KECTBOTO TPsIOBA SICHO J]a ce ChoOIIaBaT u
pa3KpuBar, 3a J]a MOraT MHBECTUTOPHUTE Ja ca
HasiCHO ¢ mpaBata cu. CHeNKHUTe clie/iBa 1a ce
M3BBLPIIBAT B YCJIOBHSTA HA TMPO3PAYHOCT HA
LEHUTE W TPHU CIPABEJIMBU YCJIOBHS, KOUTO
3alMTaBaT TpaBaTa HAa BCUYKH aKI[MOHEPH B

3aBHCHUMOCT OT KJIaCa UM,

2. He TpsibBa na ce uM3MOI3BaT CpeACTBa 3a

npeaoTBpaTsBaHe Ha OOIrJIbINAHE Ha

Ja CcC
yHOpaBJICHHUETO OT HOCCHE HAa OTT'OBOPHOCT.

JIpyKECTBOTO,  3a npennassa

E. AKL[I/IOHepI/ITe, BKJIFOUHUTCIHO u
HHCTUTYHHUOHAJIHUTC WHBECTUTOPU, TpH6Ba Ja
B3CMaT MOpCABUA BpE€aara MW IoJ3ara OT

YIpaKHABaHE HA MIPaBOTO Ha IJiac.

IV. PaBHomocTaBeHO TPeTHPaHe HA
aKIUOHepuTe

Pamkata Ha KOpPHOpPaTUBHOTO YIIPaBIEHUE

cJeaBa Ja obOe3neyaBa PaBHOIIOCTaBCHO
TPETHUPAHEC Ha BCHUYKU AKIIMOHEPU,
BKJIFOUUTCIHO MUHOPHUTAPHUTE )51

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 of all
shareholders, including minority and foreign
shareholders. All shareholders should be able
to obtain effective redress for violation of

their rights.

ensure treatment




qyKIECTPAHHUTE aKIMOHEPH. Bceuuku
aKIIMOHEpHU clie[Ba Ja MOoraT Ja IoJly4aBaT
e(uKacHU KOMIICHCAIIMH TPH HapylIeHHE Ha

IpaBaTa uM.

A. Bcuyky akmoHepH OT eIMH KJIac cieBa Ja
ObJaT TPETUPAHH €THAKBO.

1. B paMmkuTe Ha JAaneH KJIac BCHYKH
aKLMOHEPH CJIe/[Ba J1a UMAaT €IHAKBO IPaBO Ha
riac. Beuuku wHBeCTUTOpPH TpsiOBa Ja Morar
Ja Tojy4yaBaT HWH(OpManus 3a TPaBOTO Ha
rJ1ac, KOETO HOCSAT BCHYKHM KJIacOBE aKIWH,
npenu nokynka. [Ipomenure Ha mpaBoTO Ha

r1ac TpsiOBa J1a ce riacyBatr OT aKIIMOHEPUTE.

2. IToneuurenure WA HOMUHAJIHUTE

COOCTBEHHMIIM  TJacyBaT, KaKTO ca ce
JIOTOBOPHIIU ChC COOCTBEHUKA - OCHEPHUIIMECHT

Ha aKIMUTE.

3. Ilpouenypara u peabT Ha 0OIIOTO CHOpaHUe
Ha aKIMOHepuTe cjeaBa Ja II03BOJISABAT
CIpPaBEUIMBO OTHOIICHHWE KbM AaKI[HOHEPHUTE.
[Tponienypure Ha IpYy>KECTBOTO HE TpsOBa 1a
3aTpyJHsIBAT WM

OCKBIIABaAT HCHYXXHO

IJ1aCyBaHETO.

b. YieHoBere Ha CbBETAa W MEHUKBPUTE
TpsiOBa Ja ce 3aabiDKaBaT Ja pa3KpuBaT
HAJIMYHAETO Ha CHIINECTBEH MHTEPEC IO CHCIKH
WM BBIIPOCH, KOUTO 3acAraT APYyKECTBOTO.

V. Pouist Ha 3aiHTEpecyBaHUTE JIHIIA 32
KOPIIOPAaTHBHOTO YIIPaBJIeHHE

PamkaTa Ha KOpPHOpPaTUBHOTO YIIPaBIEHUE
Ja
3aMHTEpeCyBaHUTE JMIA [0 3aKOH U Ja

TpsiOBa MpU3HaBa mpaBaTa  Ha

HacbpyaBa JEWHOTO CBTPYAHUYECTBO MEXKITY
IpYKECTBOTO U 3aMHTEPECYBAHUTE JIMIA 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
affecting the company.

the existence of a

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 0J1arOCHCTOSIHHE,

pa3kpuBaHeTO Ha  pabOTHM  Mecta U
OCHUTYPSIBAHETO Ha YCTOMYMBO pa3BUTHE Ha

CTaOMIIHY MTPEIIPHUATHS.

A. Pamkara Ha KOPIIOPAaTUBHOTO
yIpaBJIeHUE CJe/lBa J]a OCUTYpsIBa CIa3BaHETO
Ha 3aKOHOBUTE IIpaBa Ha 3aUHTEPECYBaHUTE

CTpaHu.

b. B cayyaure, korato 3aMHTEpeCyBaHUTE
JUIA ca 3alUTEHU O 3aKOH, T€ ClelBa Ja
MoraT Ja IMoJjydyaBaT e(pUKacHU KOMIICHCAIUH
IIpU HapyIlIeHUE Ha [IpaBaTa uM.

B. Pamkara Ha KOpHOpaTMBHOTO YINpaBJIEHUE
cieBa Jla paspeliaBa MEXaHM3MHU 3a y4acTue
Ha 3aMHTEPECYBAHUTE JIULIA.

I B cnyuait 4e 3aumHTEepecyBaHUTE JMIA

ydacTBaT B TIpoleca Ha KOPHOPATUBHO
yOpaBJeHHe, Te TPsAOBa Na WUMAT JOCTBI JIO

CbOTBECTHATAa I/IH(i)OpMaIII/IH.

VI. PazkpuBane Ha uHGopManus u
NPO3PaYHOCT

PamMkara Ha KOpPHMOpPAaTHBHOTO YIIpaBJICHUE
ClleZiBa a OCUTYpsiBA CBOEBPEMEHHO M TOYHO
Ha wuHOpMaIMs 1O BCHUYKH
JPY>KeCTBOTO,
BKIIIOYUTEITHO W (PUHAHCOBOTO TOJIOKEHUE,

pa3KkpuBaHe
BBIPOCH, CBBp3aHH  C
pesyiTaThTe OT JIeHHOCTTa, COOCTBEHOCTTa U
YIPaBJICHUETO HA JAPYKECTBOTO.

A. PaskpuBanara unbopmanus cineasa aa
BKJIIOYBa, 0€3 /Ja ce orpaHuyaBa €JUHCTBEHO
JI0 ChIECTBEHA MH(OpMAIus 3a:

- ®UHAHCOBUTE U ONEPATUBHUTE PE3YJITaTU HA
JIPYKECTBOTO;

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

VI. Disclosure and transparency

Corporate framework should
ensure timely and accurate disclosure on all

matters relating to the company, including

governance

financial results

ownership and management of the company.

position, of operations,

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;




- llemure Ha OpyKECTBOTO;

- OCHOBHHTE aKIIMOHEPHU Y4YacTHs U MPABOTO
Ha rJ1ac;

-UneHoBeTe Ha CBbBC€TA, HU3II'BJIHUTCIHU

JUPEKTOPU U TSIXHOTO Bb3HATrpaXkJICHUE;

-ChILECTBEHH ITPEIBUIMMH PUCKOBU (DAKTOPH;

-ChIIecTBEHH  BBIPOCH,  CBBP3aHU  CbC
CIIy’)KUTEJIUTE WIW JPYyrd 3auHTEPECYBaHU
Ina;

-CtpykTrypata " MIOJINTHKATA Ha
KOPIHOPAaTUBHOTO yIPAaBIICHUE.

b. Nudopmanusra cienpa ga ce U3TOTBA,

OUTHPAa W Pa3KpWBa CHIVIACHO Haii-I00pHTe

CTaHOapTu 3a CUYCTOBOJHA OTYCTHOCT,

pa3KpuBaHe apyra

Ha  (uHAHCOBA W

uH(GOpMAIIHS U OJIHT.

B. Toguurauar ogut TpsibBa a ce M3BHPILBA

OT HE3aBHUCHM OJUTOp, 32 Jla CE€ OCHUTYpH
BBHIITHO W OOEKTHBHO MHEHHE 3a HadyWHa, I10
KOUTO ca

HN3TOTBCHU u MMpeaAcCTaBCHU

(uHAHCOBUTE OTYETH.

I HaumHure 3a pasnpocTpaHsBaHE
Ja

CBOCBPEMEHCH MW HWKOHOMHUYCH

Ha

uHpopmalus  cieaBa OCHUTypsIBaT
CIIPaBEJIUB,
JOCTBHII HA TOTPEOUTENTUTE 10 CHOTBETHATA

uHpOpMAIHsL.

VII. OTroBopHOCTH Ha YIIPABUTEJIHUTE
opranu

Pamkara Ha KOPIIOPAaTUBHOTO  YIIPABJICHUC

clenBa Ja  OCHIYpsiBa  CTPATErHyecKoTo
yOpaBJIeHHEe Ha JPYKECTBOTO, e(PUKACHUSL
KOHTPOJI BBPXY YIIPaBJICHUETO Ha

YIPABUTEIIHUTE OpPraHU U OTYETHOCTTA Ha
YIPAaBUTEIIHUTE OPraHU IIPEX APYKECTBOTO 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
company, effective management control of
management and accountability of governing

bodies to the company and shareholders.

governance




aKIOHEepHTE.

A. JeiicTBusiTa ~ Ha  YJIGHOBETE  HA

YIPaBUTEIIHUTE OPTaHH TPsOBa Jla ca HAIThJIIHO
000CHOBaHHU, TI0OPOCHBECTHH, na ce
W3BBPIIBAT C TPKaTa Ha JOOBP THPTOBEIl U Ja

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

b. B cmyyaii 4e  pemieHusATa  Ha
YIOPABUTEIHUTE OpPraHd MMaT  Pa3jIU4HO
OTPa)KEHUE  BBPXY  PA3JIM4YHUTE  IPYyIH

AKIMUOHCPHU, YIPABUTCIHUTC OPraHu Tpf[6Ba Ja

ce OTHACAT CIPaBeUIMBO KbM  BCHYKH
aKLMOHEPH.
B. VYipaBuTenHuTe OpraHd cleiBa Ja

OCUTypsIBaT CIIa3BAHETO Ha IPHIOKHUMOTO

npaB0O M Ja OTYMTAa MHTEPECUTE Ha
3aMHTEpPECyBaHUTE JINLIA.

I. VYnpaBurennure opraHud TpsOBa a
U3ITBJIHSABAT OIPENEICHN KIIOYOBU (DYHKIIUH,
Cpell KOUTO:

1. Ha pasriexaar u PBKOBOJIAT
KOpIopaTUBHATa  CTparerusi,  OCHOBHUTE
IUIAaHOBE 3a  JIGHCTBHE, IOJIMTUKATa IO

OTHOILIEHUE HA PUCKA, TOAUIIHHS OIOKET H
na
CBBp3aHH C JIEHHOCTTa Ha JPYKECTBOTO; 1a

ouzHec IIJIAHOBCTC, IoCTaBAT  1LCJINU,

CIIEAST OCBLIECTBSIBAHETO HAa LEIMTE U
JEMHOCTTa Ha JAPY’KECTBOTO; J1a KOHTPOJIUPAT
OCHOBHHUTE pa3zxoju 3a 1noaoodpenus Ha JMA,

npUIOOUBAHUS U OTJIENISIHE Ha JIPYKECTBA.

2. Jla monbupar, naBaT BBb3HArpakJIcHUE,

KOHTPOJIUPAT M TMpH HEOOXOAMMOCT Ja
HaMUpaT 3aMECTHHULM Ha U3II'BIHUTEITHUTE
JUPEKTOpU, KAaKTO W Ja  KOHTPOJHMpaT
IIPUEMCTBEHOCTTA.

3. Jla mpepasrnexaarT Bb3HArpaXJICHUETO Ha
KIIFOYOBHU BHUCIIMN CJIYKHUTCJIW W HAa 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 plans, to targets
associated with the company, to ensure that
the objectives and activities of the company,

and business

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 YIPAaBUTEIHUTE OPraHW U Jla OCUTYpsIBAT
dopmanu3upana ¥ mpo3payHa IMpoueaypa Io
orpeieTITHEe Ha YICHOBETE Ha ChBETA.

4. Jla cneasT W Ja pemniaBaT EBEHTYyallHU
KOH(UIMKTH HAa WHTEPECH Ha UICHOBETE Ha
YOpaBUTEIIHUTE OpraHd W  aKUHUOHEpHUTe,
BKJIFOUUTEITHO M 3JI0YNOTpeda ¢ aKTUBHUTE Ha

APYIKECTBOTO U CACIKH CbC CBbP3aHU JIMIIA.

5. Jla ocurypsiBaT NOpelU3HU CUCTEMH 3a

Q)HHaHCOBO-quTOBOZ[Ha HeﬁHOCT Ha

APYKECTBOTO, BKJIKOYUTCIIHO HW HE3aBUCUM
OJWUT, KAaKTO M HAJIUYUCTO Ha IMIOAXOAAIIHN
CUCTCMHU 3a KOHTPOJ, B 4YaCTHOCT CHCTCMHU 3a
KOHTPOJI Ha pHCKa, 3a (bl/IHaHCOB KOHTPOJI U 3a

KOHTPOJI IO CITa3BAHCTO HA 3aKOHA.

6. [la ciensat edeKTHBHOCTTAa Ha peXHMa Ha

KOPIIOPAaTUBHO  YIIpaBJIEHUE, TpU  KOWTO

paboTT, ¥ 1a U3BBPIIBAT HY)KHUTE IIPOMEHHU.

7. Jla KOHTpOJMpaT Npolieca Ha pa3KpUBaHe Ha
uHbOopMaIKs U KOMYHUKALIUATA.

. VYnpasurennure opraHu TpsbOBa Ja
UMaT BB3MOYKHOCT Jla CH ChCTaBSIT OOEKTUBHA
IpeleHKa M0 KOPIOpaTUBHU BBIIPOCH, 0e3 Ja
ca 3aBUCUMM B YAaCTHOCT OT MEHMJDKMBHTA Ha

JIpy>KECTBOTO.
E. VYnpasurennure opranu ciegsa  Ja
OOMHCIAT BB3MOXKHOCTTa Ja Bb3JaraT Ha
JoCTaThbueH Opoll  WiIeHOBe, KOUTO ca
He3aBUCcMMHM — wieHoBe Ha  (CbBera Ha
JUPCKTOPUTE W MOTraT Ja CH CbCTaBAT

0o0eKTHMBHA TMpeleHKa, 3ajadd, MPH KOUTO €
BB3MOKEH KOHQUIMKT Ha MHTepecH. [Ipumepn
3a  MOAOOHM  KJIIOUOBM  3aJBJDKCHHS  ca
¢uHaHCOBaTa OTYETHOCT, HAa3HAUYABAHETO Ha
JUTBKHOCT u

BB3HAIrpaXxXJICHUCTO Ha

U3IIBJIHUTCIIHUTE JUPCKTOPU U CbBECTA.

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
audits, and those adequate control systems,
particularly systems for risk control, financial

the company, including independent

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 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 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 yIpaBUTEIHUTE OpPraHU
cilenBa Jla OTAENAT JOCTaThYHO BpeMe 3a
3aIbJDKCHUSTA CH.

3. 3a 7ga M3MBIHABAT 3aJbJDKCHUATA CH,
YJICHOBETE Ha YIPABUTEIIHUTE OPraHU TPsiOBa
Jla uMaT JOCThI JO TOYHA, pENeBaHTHA U
CBOEBpEeMEHHA MH(POPMAIIHS.

VIIIL. BAKJIIOYUTEJIHU PA3SIIOPE/IBH

1. Tasm [Ilporpama e
ChOTBETCTBHE C

W3rOTBEHA B
KOH u
MEXIyHapOIHO MPU3HATH CTaHIAPTH 3a J00PO

NPUETUTE  OT
KOPIOPATUBHO YIIPABICHWE W TPUHIWNN Ha
KoprnopaTuBHO yrpasienue Ha OUCP.

2. V3nonzBanuTte crnenuaiHd TEPMUHU B Ta3u
[Iporpama uMmar 3HA4E€HHETO, OIPEAEIECHO B
NeUHUTUBHUTE HOPMHU OT JlOmbIHUTENHUTE
pasmopen6u na 3IIIIK u 3akona cpemry
3oynoTpebu ¢

nazapHUTe dbuHaHCOBH

HHCTPYMCHTH.

3. 3a mwHeypenenute oT Tazu IIporpama

BBIOPOCH, C€ TMpWIarat pasnopendouTre Ha

JIeHCTBAIIOTO 6T)HFapCKO 3aKOHOAATCJICTBO.

4. Tlporpamata e mpuera ¢ pEIICHUE Ha

3ac€daHUuC Ha CnBera Ha JUPCKTOPUTE,

nposezieHo Ha 14 nexemBpu 2009 r.

5. HemocpeaCcTBEHOTO — IPWIOKEHUE  HA
[Iporpamara e Bb3MOXkKEeHO Ha ChbBera Ha

nupektopute Ha "Enepronn" AJl.

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
Instruments.

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
Energoni AD.

Board of Directors of
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