ITPOI'PAMA 3A 1OBPO
KOPIIOPATUBHO YIIPABJIEHUE HA
EHEPI'OHHU A/

BonBenenne

[TporpamaTa 3a KOPIOPAaTUBHO yHpaBJIE€HUE Ha
»EHepronn”  AJl e choOpaseHa ¢
HopMmaTHBHaTa ypenba, ¢ Kogekca 3a mo0po
KOPIIOPAaTUBHO yIpaBieHWe Ha brirapcka
donmoBa 6opca-Codust AJl u [Ipunnunure 3a
KOpPIOPAaTUBHO yrpaBiieHne Ha OpraHu3anusra
32 UKOHOMHUYECKO ChTPYIHHUYECTBO M Pa3BUTHE
(OUCP). Ts cbabpka OCHOBHUTE NMPUHLMIIN U
NpPaKTUKU 3a n06po KOPIIOPaTUBHO
ynpasieHue. B ocHoBaTta Ha mporpamaTa CTOU
pa3bupaHeTo 3a KOPIOPaTUBHOTO YIIPABICHUE
KaTo OallaHCUPAaHO B3aMMOJICHCTBUE MEKITY
aKIMOHEPH, PHKOBOJICTBATA HA KOMITAHHHUTE U
3aWHTEPECOBAHHUTE WA, Jlo6poto
KOPIOPATUBHO YIpaBJICHUE O3HAYaBa JIOSUTHU
U OTIOBOPHM KOPIOPATUBHH PBHKOBOJCTBA,

PO3pauyHOCT UM  HE3aBHUCHUMOCT, KaKTO H
OTTOBOPHOCT  HA  JPYXKECTBOTO npen
00IIIECTBOTO.

Lenra Ha IIporpamara 3a n100po

KOpIIOPaTUBHO YMpaBiieHUe Ha ,,EHeproHu”
AJl e na ocurypu W akUECHTHPA BBPXY
Ccra3BaHe Ha KOJEKca, Karo B clydyaid Ha
pasnuyus B TpaKTUKaTa Ha PHKOBOJCTBOTO,
Enepronun A/l crienBa na u3scHsIBa TPUUHMHUTE
3a ToBa. MHdopmamus 3a NpuiiaraHeTo Ha
nporpamara Ime ce IyOJIMKyBa B TOIHMIIHUTE
OTYETH U Ha ye0 CTpaHHuIaTa Ha JIPY>KECTBOTO.

[Iporpamara 3a  100po

ornpeaens

KOPIIOPAaTUBHO
yIpaBJIcHHE NOJIUTHKATa U
INPUHLUINTE, KbM KOUTO ILE C€ HpUIbpXKA
CeBeta Ha nupektoputre Ha Enepronu A/l 3a
OCHUTYpsIBaHE BB3MOXKHOCT Ha aKLIMOHEPHUTE Ja
yOpaXHsBAT IIO-IBJIHO CBOUTE IIpaBa, 3a

HOI[O6p5[BaHe mnponeca Ha pasKpuBaHCTO 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).
principles and practices of good corporate
governance. In the base of the program is the

understanding corporate governance as a

It contains basic

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 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 of disclosure and to assist
management in organizing the undertaking.




uHbopmalMsi M 3a  [OANIOMaraHe  Ha
MEHH/DKMBHTA  TIpU  OpraHu3uMpaHe  Ha
neiiHocTTa Ha npeanpustueto. [Iporpamara 3a
n00po  KOpPIOpaTHBHO  yIpaBleHHE €
pa3zpaboTeHa TMpH CMa3BaHETO HA BCHUYKHU
pasmopenOu, 3acThIeHM B  YcTaBa Ha

Jpy>xecTBOTO M NMpUiIoKUMUs 3akoH, Konekca
32 KOpPIOPAaTUBHO YIpaBICHHE U BKIIOYBA
NPEANPUEMAHETO HAa KOHKPETHH MEpPKH 3a

npujaraHe Ha NOPUHIWIATE Ha  J00po
KOPIOPATUBHO YIIPaBJICHHE.
I. Iesn na mporpamara.

1. BeBexnaHe u npuaaraHe Ha NPUHLMIIATE HA
n00po
HpyxecTBOTO;

KOPIIOPaTUBHO yHOpaBJICHUC B

2. VnecHsBaHE B3€MAaHETO HA pEIICHUS OT

CsBera Ha JTUPEKTOPUTE, OTHOCHO
KpPaTKOCPOYHOTO M JIBITOCPOYHOTO Pa3BUTHE
Ha [[py>kecTBOTO, 6a3upaliy ce Ha B3aUMHaTa
u3roja, oOImM MHTEpPECH U CTpeMexa 3a

IIOCTHUI'aHC Ha ICJIIUTC HA KOMIIaHUATA,

3. Ilommomarane Ha KOMYHHKaLMATa W
NOBUIIIAaBaHE HHUBOTO HAa HMH(MOPMHUPAHOCT Ha
HpyxecTBOTO,

PCryJlaTUBHUTE OpPraHu, (bHHaHCOBI/ITe MECOHUHU

AKIHUOHCPUTEC Ha

M aHaJIM3aTOpuU;

4. TlomoOpsiBaHe Ha MPOIIECUTE, CBBP3AHHU C
paskpuBaHe Ha nH(popManus ot JpyxecTBOTO,
B TOBa YMCJIO Ka4eCTBOTO M AKTYaJIHOCTTa Ha
uHpOpMaIUITa;

5. IToBumaBaue Ha  JIOBEPUETO Ha

AKIMUOHCPUTC, NHBCCTUTOPUTC U BCUYKU JIMIIA,

3aMHTCPECOBAHU oT YHIpaBJICHUETO Ha

JIpy’KecTBOTO M HETOBOTO Pa3BUTHE;

6. llonynsipuzupane U 3auvTaHe Ha BUCOKU

E€TUYHU IPUHLIMIIH, CchOOpazeHn ChC

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
taking  concrete
implement the principles of good corporate

includes 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,
timeliness of information;

including quality and

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

management and its

development;

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




CBETOBHHTE CTaHAAPTH 3a n06po

KOPIHOPATUBHO YIIpaBJICHHE.

I1. IIpuHuMnM Ha 100PO KOPNIOPATHBHO
ylpaBJIecHUE

Jlo6poTO KOPMOPATHUBHO YyIpaBICHHE CIIE/IBa
na:

1. 3anuTaBa npaBaTta Ha aKITMOHEPUTE;

2. OGe3neuaBa paBHOIIOCTABEHO TPETUpAHE Ha

BCHYKH AKIMMOHECPU, 0e3 3HA4YCHHC Ha

MPUTCIKABAHUTEC OT TAX aKIUHU,

3. Ilpu3HaBa mpaBaTa Ha 3aMHTEPECOBAHUTE
JWIAa U HachpuyaBa CHTPYJHHUYECTBOTO MEKIY
JIPYKECTBOTO M 3aMHTEPECOBAHUTE JIMIA 3a
01ar0CHCTOSHUETO,

yBCIUMYaBaHC Ha

Pa3KpUBAHETO Ha pa60THI/I MecTa n
OCUTYPSABAHCTO Ha YCTOfIHHBO pa3BUTUC Ha

JPYy>KECTBOTO;

4. OcurypsiBa CBOEBPEMEHHO M  TOYHO

paskpuBaHe Ha HH(POPMAIUSA TIO BCHUYKH

BBIPOCH, CBBp3aHM  C  JPYKECTBOTO,
BKIIFOYUTEITHO W (PUHAHCOBOTO TMOJIOKEHUE,
pesyiTaThTe OT JIeHHOCTTa, COOCTBEHOCTTA U

YIPABJIEHHUETO Ha JIPYKECTBOTO;

5. Tlognmomara cTpaTeru4eckoTo YIpaBlieHHUE
Ha J[pyecTBOTO, KOHTpOJa BbPXY JACHHOCTTA
Ha YNPaBUTEIHUTE OPraHM M OTYETHOCTTA Ha
Te3U npen

Oopranu APYIKECTBOTO u

AKIMOHEPHTE.
III. ITpaBa Ha akUOHEpHUTE

Pamkara Ha KOPIOPAaTUBHOTO  YIIPABJICHUC
CJICBa [la 3alliMTaBa IpaBaTa Ha aKIIUOHCPUTC.

A. OCHOBHHTE npaBa Ha  AKOUOHCPUTEC

BKJIFOYBAT MPABOTO Ha: 1) CUTYpHU METOIH 3a
perucTpanus Ha COOCTBEHOCTTa; 2) TpeaaBaHe

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

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




WIN TIPEeXBbPJIIHE Ha aKIUM; 3) PEeloBHO H
CBOEBPEMEHHO TMOJIy4aBaHe Ha HH(popmanus,
CBBbP3aHa C JPYKECTBOTO; 4) yyacTue U Ijiac B
00II0TO ChOpaHue Ha aKIMOHEpPUTE; 5) U300p
Ha WICHOBE Ha CbBeTa; W 0) ydacTue B
Ha nevanbara

pasmpeieieHueTo Ha

JIPY>KECTBOTO.

b. AxkumonepuTe MMaT MPaBo Ja y4acTBAT MpU
B36MaHETO Ha pEUICHHS W Ja TNoJydyaBaT
HeoOxonmuMara wWH(pOpMaIUsi, CBbpP3aHa C
OCHOBHH KOPIIOPaTHMBHU ChOWUTHSA, KaTo: 1)
M3MEHEHMs Ha yCTaBa; 2) B3€MaHE Ha pelIeHUe
3a M3/7aBaHEe Ha JOMBJIHUTEITHU aKUuu; U 3)
CBILIECTBEHH 3a JPYKECTBOTO CJHEIKH, KOUTO
bakTHuecKku 0  Tpomaxoda

BOJISIT Ha

JIPYKECTBOTO.

B. Axuuonepure cienBa aa UMaT Bb3MOXKHOCT
Ja ydyacTBaT e(uKacHO W Ja IJlacyBaT Ha
00110TO CHhOpaHWe Ha aKIMOHEPUTE, KAKTO U
Ja TOoJy4aBaT WHQOpMAIU 3a MpoLeaypaTa,
[0 KOATO C€ IMpPOBEkAa 00IIOTO chOpaHue Ha
aKIMOHepUTe, BKJIIOUUTETHO M 3a pelna 3a

yIpaKHsABaHE IMPABOTO HA IJIac:

1. Axuumonepute creaBa Ja

JocTaThbyHA U CBOEBpEeMEHHa HMH(pOpManus 3a

MOJTy4aBar

Jarata, MSCTOTO W JHEBHHS pel Ha OOIIOTO
cbOpaHHe, KakTo M IbJIHA M CBOEBPEMEHHA
uHpOpMaIs 3a BBIPOCHTE, KOWUTO WIE Ce
penraBaT Ha ChOpPaHHUETO.

2. Ha akuuoHepure ciieBa Ja ce JiaBa
BB3MOKHOCT J1a 3aJ1aBaT BIpocH KbM ChbBeTa
U Ja TOCTaBAT TOYKH B JHEBHHS pel Ha
001110TO chOpaHue B IPaHULIUTE HA Pa3yMHOTO.

3. AKLII/IOHepI/ITC CJI€aBa Jia Morart aa rijacyBar
JIMYHO WJIM HCHIPUCHCTBCHO, KATO I'IACOBETC 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. Sharcholders 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 W HETIPHUCHCTBCHO.

I. TpsiOBa nma ce paskpuBaT KamuTaioBaTa
CTpyKTypa U pasmnopenowure,
BB3MO)KHOCT Ha OINpEAENCHH AaKIHUOHEpHU [Ja

KOHUTO JgaBar

yOpaxHsBaT KOHTPOJI, KOMTO HEe OTroBaps Ha
KaIlluTaJIOBOTO UM y4acTHE;

. Edukacma wm mpospayna pabora 3a
KOPIOPATUBEH KOHTPOJ 4Ype3 KAIUTAIOBHTE
nasapu.

1. YcnoBuatra u peapT 3a mpuaoOMBaHE Ha
KOPIIOPAaTUBEH KOHTPOJI 4Ype3 KalUTAIOBUTE
nmazapd W CBIIECTBEHUTE 32 JIPYIKECTBOTO
C/ICTIKM KaTO CIIMBaHMs, KaKTO W IMpojakdarta
Ha 3HAUMTENIHA YacT OT aKTHBHTE Ha
JPYKECTBOTO TPsIOBA SICHO Jla c€ ChoOIIaBaT u
pa3KpuBaT, 3a Jia MOraT MHBECTUTOPHTE Ja ca
HasICHO ¢ mipaBaTa cu. ClenkuTe clieiBa Ja ce
U3BBPIIBAT B YCIIOBUATA HAa IMPO3PAYHOCT Ha
IEHUTE W TPH CIPABEUIUBU YCJIOBUS, KOWUTO
3amiMTaBaT IpaBaTa Ha BCHYKH AKIIMOHEPH B

3aBUCHUMOCT OT Kj1aca UM,

2. He tpsibBa na ce w3moyi3BaT CpENCTBa 3a

npeaoTBpaTABaAHEC Ha IOrJIbIIaHC
Ja ce

YIPaBICHHETO OT HOCEHE Ha OTTOBOPHOCT.

Ha

APYKECTBOTO, 3a npeara3Ba

E. AKIIMOHEpUTE,  BKIIOYUTEIHO U
MHCTUTYIIMOHAJIHUTE WHBECTUTOPH, TPsiOBa 1a
B3eMaT MpeABUJ BpegaTa M IoJji3ata OT

yIpaxKHsIBaHE Ha IPaBOTO Ha IJIac.

IV. PaBHomocTaBeHO TpeTHpPaHe HA
aKLHOHEpHTe

Pamkara Ha KOPIIOPAaTUBHOTO  YIPABJICHUC

cieaBa Ja  o0esnedaBa  PaBHOINOCTaBEHO
TpeTHpaHe Ha BCUYKH aKIFOHEPH,
BKJTFOYHTEITHO MUHOPHUTApHUTE 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,
investors must take into account the damage
the benefits of exercising

including  institutional

and aloud.

IV. Equitable treatment of shareholders

Corporate framework should
the of all
shareholders, including minority and foreign
shareholders. All shareholders should be able

to obtain effective redress for violation of

governance

ensure equitable treatment

their rights.




qyKIECTPAHHUTE aKLIHOHEPH. Bceuuku
aKIIMOHEpH Cclie[iBa Ja MOraT Ja IoJly4aBaT
e(UKacHU KOMIICHCAIIMHM TPH HapylIeHHE Ha

IpaBaTa uM.

A. Bcuyky akiMoOHEpH OT €IMH KJIac cieBa 1a
ObJaT TpEeTUPAHU €JHAKBO.

1. B paMmkuTe Ha JaJeH KJIac BCHYKH
aKLMOHEPH CJeJ[Ba J1a UMAaT €IHAKBO MPaBoO Ha
riac. Beunuku mHBeCTUTOpPH TpsiOBa Ja Morar
Ja Tojy4yaBaT HWH(OpManus 3a TPaBOTO Ha
rjlac, KOETO HOCST BCHYKM KJIACOBE AaKIUH,
npeau nokynka. IIpomenure Ha mpaBOTO Ha

riiac TpsiOBa J1a ce riacyBatr OT aKIIMOHEpPHUTE.

2. IToneuurenure WA HOMUHAJIHUTE

coOCTBEHMIIM  TIJlacyBaT, KakTo ca ce
JIOTOBOPHIIM ChC COOCTBEHHKA - OeHEepUIIMEeHT

Ha aKIIUHUTE.

3. Ilponienypara u peasT Ha 0OIIOTO ChOpaHHe

Ha AaKUMOHEpUTE ClelBa Ja I03BOJIABAT
CIIPAaBEJINBO OTHOILIEHHE KbM AKLIHOHEPHUTE.
[Tponienypure Ha IPYKECTBOTO HE TpsiOBa 1a
3aTpyJHsBaT WU

OCKbIIABaT HCHYXXHO

IJIaCYBaHETO.

b. UnenoBere Ha CcbBETa M MEHUKBPUTE
TpaOBa Ja ce 3aibKaBaT Ja pa3KpuBar
HQJIMYMETO Ha CBLIECTBEH MHTEPEC MO CIENIKH
WJIN BBIPOCH, KOUTO 3aCATaT APY>KECTBOTO.

V. PoJist Ha 3auHTepecyBaHHWTe JHUIA 32
KOPIOPATHBHOTO YNIpPaBJieHHe

Pamkara Ha KOPIIOPAaTUBHOTO  YIIPABJICHUC
Ja
3aMHTCPECYBAHUTEC JIMIIa II0 3aKOH HW Ja

TpsiOBa IpU3HaBa  IpaBaTa  Ha

HachbpyaBa JEUHOTO CBHTPYAHHUYECTBO MEXKITY
JpY’KECTBOTO M 3aUHTEPECYBaHUTE JMLA 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 the existence of a
substantial interest in transactions or matters
affecting the company.

V. Role of stakeholders on corporate
governance

Corporate framework should

recognize the rights of interested persons by

governance

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,

pa3kpuBaHeTOo Ha  pabOTHM  Mecta U
OCHUTYPSIBAHETO Ha YCTOMYMBO pAa3BUTHE Ha

CTaOWJIHM MIPEIPUATHUS.

A. Pamkara Ha KOPIIOPaTUBHOTO
yIpaBJeHHUE CJe/lBa J]a OCUTYpsIBa CIa3BaHETO
Ha 3aKOHOBUTE IIpaBa Ha 3aMHTEPECyBaHHUTE

CTpaHH.

b. B cnywaute, korato 3aMHTEpeCyBaHUTE
JMIIA ca 3allUTeHU IO 3aKOH, Te cle/iBa Ja
MOTaT Ja noyiy4aBaT €(pUKACHU KOMIICHCAIIUU
NpU HapyIIEHUE Ha MpaBaTa uM.

B. Pamkara Ha KOpPIOpaTUBHOTO YIIPaBIEHUE
clelBa Jla pa3pellaBa MEXaHU3MHU 3a y4acTHE
Ha 3aMHTEPECYBAHUTE JIULA.

I B cnyuait d4e 3amHTepecyBaHUTE JIMIA
npoueca
yIpaBjieHHe, T€ TpsOBa Ja WUMaT JIOCTHI 110

ydyactBar B Ha  KOpHOpaTUBHO

ChOTBETHATa MH(MOPMAIIHSL.

VI. PazkpuBane Ha ungopmauus u
MPO3PavYHOCT

PamkaTta Ha KOpPHOpPaTUBHOTO YIpaBJEHUE
clesBa J1a OCHTYpsiBa CBOEBPEMEHHO M TOYHO
paskpuBaHe Ha HWH(POPMAIUS TIO BCHUYKH

BBIPOCH,  CBBP3aHM  C  JPYKECTBOTO,
BKIIFOYUTEITHO W (PUHAHCOBOTO TIOJIOXKEHUE,
pe3yaTaTtute OT JEHHOCTTa, COOCTBEHOCTTA W

YIPABJIECHUETO HA JIPYKECTBOTO.

A. PaskpuBanara mHbopmanus cieaBa aa
BKJIFOYBa, 0€3 Ja ce orpaHuyaBa CIUHCTBEHO
JI0 ChINECTBEHA MH(OpMAIuUs 3a:

- OUHAHCOBUTE U ONEPATHUBHUTE 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 1in

VI. Disclosure and transparency

Corporate framework should

ensure timely and accurate disclosure on all

governance

matters relating to the company, including
position, of operations,
ownership and management of the company.

financial 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;




- llenmire Ha qpyKECTBOTO;

- OCHOBHHTE aKIIMOHEPHU Y4YacCTHs U MPABOTO
Ha rJ1ac;

-UneHosete Ha CBBC€TA, UBII'BJIHUTCIHU

JUPEKTOPU U TAXHOTO Bb3HArpakKICHUE;
-ChbIECTBEHH MTPEIBUIUMH PUCKOBU (DAaKTOPH;

—C’I)IIICCTBCHI/I BBIIPOCH, CBbpP3aHU CbC

CIY)KUTEIIUTE WU JPYyTH 3auHTEPECYyBaHU

TMIa;
-CtpykTypara u MOJTUTHKATA Ha
KOPIIOPAaTUBHOTO YIIPABIICHHE.

b. Nudopmanusta cinena ga ce U3TOTBA,

OIUTHpPA W Pa3KpHBa CHIVIACHO HaW-I00pHUTE

CTaHAapTHu 3a CUYCTOBOJHA OTYCTHOCT,

paskpuBaHe Ha  (UHAHCOBa W  JIpyra

uH(MOPMAIIHS U OJIHT.

B. T'opumHuaT ogut TpsiOBa Aa ce U3BbpIIBA
OJUTOp, 3a Ja Ce€ OCHUTYpH
BBHITHO U OOCKTMBHO MHEHHE 3a HauuHa, 10

OT HE3aBHCHUM

KOWUTO ca N3TOTBCHU n MmpeacTaBeHU

(UHAHCOBUTE OTYETH.

I’ HauuHurte 3a pa3npocTpaHsBaHE
Ja

CBOCBPEMEHEH MU HWKOHOMUYCH

Ha

uHbopmanust  cieaBa OCHUTypsIBaT
CIIpaBEJIUB,
JOCTBHI Ha TOTPEOUTETUTEe 10 CHOTBETHATA

uHbopMars.

VII. OTroBopHOCTH HA YNIPABUTEJIHUTE
oprasu

Pamkara Ha KOpHOpPaTHMBHOTO YIIpaBJIEHUE

clenBa  Ja  OCHTYpsiBAa  CTPATErHYeCcKOTO
yOpaBJIeHHE Ha JAPYXKECTBOTO, e(UKACHUS
KOHTPOJI BBPXY YIPaBICHHETO Ha

YIOPABUTEIHUTE OpPraHd M OTYETHOCTTA Ha
YIPABUTEIHUTE OPraHu Ipej 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

governance

bodies to the company and shareholders.




aKI[OHEpHTE.

A. JleiicTBusita ~ Ha  4YJIGHOBETE  Ha
YIPaBUTEIHATE OPTaHH TPsiOBa Jla ca HAIIBJIHO
na ce

H3BHPUIBAT C I'pHUXKATA HA I[O6’I)p THPTOBECI U 1a

000CHOBaHHM,  JOOPOCHBECTHH,

ca B MHTEpEC Ha JIPYKECTBOTO U aKI[MOHEPUTE.

b. B cmydaii 4ye  pemieHusTa  Ha
YIPAaBUTEIIHUTE OpPraHM  HMaT  Pa3JIn4HO
OTPa)KEHUE  BBPXY  PA3IM4YHHUTE  IPYyIH

AKIMUOHCPHU, YHPABUTCIIHUTC OPraHun TpH6Ba Ja

ce OTHACAT CIPaBeUIMBO KbM  BCHYKH
aKIMOHEPH.
B. VYipaBuTenHUTEe OpraHd cleaBa Ja

OCUTYpsIBAT CIIa3BAaHETO HA IPHIOKHUMOTO

npaBo M Ja OTYMTAa MHTEPECUTE Ha
3aMHTEPECYBAHUTE JINLIA.

I. VYnpaBurennure opraHu TpsOBa a
M3IBJIHSABAT ONPECIICHU KIIOUOBU (YHKIUH,
Cpell KOUTO:

1. Ha pasriexaaT u PBHKOBOJIAT
KOpIopaTUBHAaTa cTparerus, OCHOBHMHTE
IUIAaHOBE 3a  JCHCTBUE, TMOJHUTHKATa IO

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

Ou3HEC IIIAHOBETE; IIOCTABAT  LICJIH,

CIEeNAT OCBIIECTBABAHETO HAa LEIUTE U
JIEHHOCTTa Ha JPYKECTBOTO; Ja KOHTPOJIHUPAT
OCHOBHHTE pa3xoau 3a mojoOpeHus Ha [IMA,

HpI/II[O6I/IBaHI/IH " OTACIAHE Ha APYKCCTBA.

2. Jla monmbupar, naBaT BB3HArpaKIcHUE,

KOHTPOJIUPAaT M MpH HEOOXOAMMOCT  Jia
HaMHpaT 3aMECTHULM Ha U3IIbJIHUTEIHUTE
JUPEKTOpH, KAKTO W Ja KOHTPOJIUpAT
IPUEMCTBEHOCTTA.

3. Jla npepasriexjaT Bb3HAIPAKJICHUETO Ha
KJIIOYOBH BUCIIM CIIY)KHTEIH U Ha UYICHOBETE

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 targets
associated with the company, to ensure that
the objectives and activities of the company,
to control the basic costs for improvements of

and business plans, to

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 YIpPAaBUTEIHUTE OPraHW U Jla OCUTYpsIBAT
dopmanu3zupana ¥ mpo3payHa IMpoLeaypa Io
OnpeJeNsiHe Ha YICHOBETE Ha ChBETA.

4. Jla cinemar W JAa peliaBaT €BEHTyaJlHU
KOH(DJIMKTH Ha HHTEPECH Ha YJICHOBETE Ha
YIPABUTEIIHUTE OpPraHd U  aKUHUOHEPHUTE,
BKJIIOUUTENTHO U 3JI0ynoTpeda ¢ aKkTHUBUTE Ha

APYIKECTBOTO U CACIKH CbC CBbP3aHU JIMIIA.

5. Jla ocurypsiBaT NpelU3HU CUCTEMH 3a

(bPIHaHCOBO-C‘IeTOBOI[Ha JeiiHOCT Ha

APYKECTBOTO, BKIOYUTCIIHO HW HE3aBUCUM
OJUT, KAaKTO H HAJIWYUCTO Ha IMMOAXOAAIIHN
CUCTCMHU 3a KOHTPOJ, B 4YaCTHOCT CHUCTCMHU 3a
KOHTPOJI HAa pHCKa, 3a (I)I/IHaHCOB KOHTpPOJI U 3a

KOHTPOJI IO CITa3BAHCTO HA 3aKOHA.

6. Jla cnenaT e(exkTHBHOCTTa Ha peXUMa Ha

KOPIIOPaTUBHO  yIIpaBJIE€HHE, IIPU  KOWTO

paboTT, ¥ 1a U3BBPIIBAT HY)KHUTE IPOMEHHU.

7. Jla KoHTpoJIMpaT mpoleca Ha pa3KpUBaHE HA
uHbOpMaIHs U KOMYHUKALIUATA.

. VYrpaBuTenHUTE OpraHu TpsOBa J1a
UMaT BB3MOXKHOCT JIa CH CHCTABAT OOCKTHBHA
NpeleHKa 0 KOPIOpaTHBHH BBIPOCH, 0€3 1a
Ca 3aBUCHMMHU B HaCTHOCT OT MCHU/>)KMBbHTaA Ha

JPYKECTBOTO.
E. VYnpasurtennure opranu cieiBa  Ja
OOMHUCIAT BB3MOXKHOCTTA Ja Bb3JAarar Ha
JoCTaThbueH Opoll  YiIeHOBe, KOWUTO ca
He3aBUCMMHM  wieHoBe Ha CbBera Ha
TUPEKTOPUTE W MOraT Jia CH CbCTaBAT

00eKTHMBHA TMpEIeHKa, 3aJadd, MPH KOUTO €
BB3MOXKEH KOHQUIMKT Ha MHTepecH. [Ipumepu
3a TOJOOHM  KIIOYOBM  3aJbJDKEHUS  ca
¢uHaHCOBaTa OTYETHOCT, HAa3HAUYABAHETO Ha
JUTBKHOCT u

BB3HaAIrpaXXJACHUCTO Ha

HU3I'BJIHUTCIIHUTE 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
the company, including independent
audits, and those adequate control systems,
particularly systems for risk control, financial

for

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 yIpaBUTEIHUTE OpPraHu
clenBa Jla OTAENAT JOCTaThbYyHO BpeMe 3a
3a1bJDKEHUSTA CH.

3. 3a 1a WM3OBIHSBAT 3aIb/DKCHHATA CH,
YJICHOBETE Ha YNPABUTEIHUTE OpraHu TpsOBa
Ja HMaT AO0CTBII JO TOYHA, peneBaHTHa u
CBOEBpeMEHHA MH(POPMAIIHS.

VIIIL. BAKJIIOYUTEJIHU PA3IIOPEIBH

1. Tasu [Ilporpama e W3roTBEHa B

KOH un
MEXIyHapOJJHO MPU3HATH CTaHIAPTHU 3a A0OPO

CbOTBETCTBHE C TPUETUTE OT
KOPIOPAaTUBHO YIPAaBICHUE M INPUHLIUIMN Ha

KopropaTuBHO ynpasieHue Ha OVCP.

2. M3non3BanuTe crnenuaiHd TEPMUHU B Ta3u
[Iporpama uMmar 3HA4YE€HHUETO, OIPEACIICHO B
JNe(PUHUTUBHUTE HOPMHU OT JlOMBIHUTEIHUTE
pasmopen6u na 3IIIIIK wu 3akona cpenry
350ynoTpedn ¢

Ma3apHUTE buHancoBU

UHCTPYMEHTH.

3. 3a wHeypenenute oT Tazu IIporpama

BBIIPpOCH, CC IIpujarar pa3nope)16HTe Ha

JIeHCTBAIOTO 6m1rapcr<o 3aKOHOAATCJICTBO.

4. HporpaMaTa € Impuerta C pCIICHUC Ha

3acenqanue Ha CbBera Ha  JAUPEKTOPHUTE,

npoBenieHo Ha 14 nekemBpu 2009 1.

5. HemocpeaCcTBEHOTO — NPWIOKEHUE  HA
IIporpamara e BB310)keHO Ha CbBeTa Ha

nupekropute 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
principles of the OECD.

governance

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.

11




