






























































































































































 

REPORT FOR THE ACTIVITY OF THE INVESTORS  

RELATIONS DIRECTOR OF ENEMONA AD FOR 2012 

  

 

Dear Shareholders, 

The report for the activity of the Investor Relations Director of Enemona AD for 2012, aims to 

reflect the implementation of the regulatory requirements stipulating the obligations of Enemona 

AD as a public company and to meet the requirements of the shareholders - natural persons and 

legal entities. 

My activity, as an Investor Relations Director is strictly subjected to the compliance of regulatory 

framework, as well as the general management of Enemona AD.  My primary role as a person in 

charge for the Investor Relations is to contribute for the good relationships between the Company, 

its shareholders, the regulatory authorities, potential investors, media and financial analysts, as 

well as to ensure the correct implementation of the obligations arising from the Law on Public 

Offering of Securities, Commercial Law and the Law on Measures Against Market Abuse with 

Financial Instruments and the acts on their implementation. 

To ensure the effective communication between the Board and shareholders and investors 

As an Investor Relations Director of Enemona AD, my main commitment is to meet all the 

requirements of the shareholders, investors and stakeholders, thus contributing to strengthen the 

reputation of the Enemona AD as a public company. 

During my work activities I seek to provide to the shareholders and potential investors equal and 

timely access to information that influences their decision to acquire, hold or transfer securities 

issued by the Company.   

The Management of Enemona AD and me, as a person in charge for the relations with the 

investors, strictly follows the principle of maximum transparency towards the shareholders, 

investors and stakeholders. The periodical, internal and other regulated information released by 

the Company is accurately, reliable, accessible and objective. 

During the past year I maintained effective communication with the shareholders, potential 

investors, regulatory authorities, media and stakeholders. All my efforts were focused to ensure 

the efficient communication between the Board of Directors of Enemona AD and the shareholders 

or individuals interested in investing in the securities issued by the Company. 

During the past year the main subjects discussed with present and potential investors in securities 

issued by the Company, were related to the financial statements, the company’s activity, the 



 

development prospects, the strategy for entering into international markets and information 

regarding dividend payment. 

Providing and releasing information during the fiscal year 

The timely disclosures of regulated information, as well as the precise definition which other 

information could be useful in taking an investment decision are essential for shareholders and 

investors. For this reason, Enemona AD strives to comply strictly with legally defined deadlines for 

the publication of all reports and notices of the Company. 

Any information that might have an impact on the price of the securities issued by Enemona AD, 

must be disclosed through the selected media and be simultaneously accessible for all the 

investors and at the same time to be disclosed to the regulatory authority - the Financial 

Supervision Commission to perform its functions and to the regulated market - Bulgarian Stock 

Exchange – Sofia AD. 

In 2012 Enemona AD disclosed to the Financial Supervision Commission, Bulgarian Stock Exchange 

– Sofia AD and to the public, within the legally established deadlines, periodic, internal and other 

regulated information regarding the Company’ s activities, as the Law on Public Offering of 

Securities requires. The information was publicly disclosed via the unified system for disclosure of 

information E-Register of the Financial Supervision Commission and the media Investor.BG. The 

information was also released through the Bulgarian Stock Exchange Sofia via X3, Extri.bg and 

published to the company’s web page – www.enemona.bg   

In order to ensure the effective communication with the investors and the investment community 

as a whole, the Company updates the information in Bulgarian and English on its website in 

accordance with the National Code of Corporate Governance. The website has been developed by 

following the best national and the international practices. 

On the webpage of Enemona AD has been created section “Investors”. The purpose of this section 

is to facilitate the investors on order to find relevant and accurate information from the Company. 

There the investors can find financial information about the Company, as well as materials for past 

and upcoming corporate events. The company’s contact detail and the contact information of the 

Investor Relations Director are published on the company’s webpage; through this the 

shareholders can find and ask for all the information which they need.   

Corporate Governance Code 

On a meeting, held on 17 April 2008, the Board of Directors of Enemona AD decided to join and 

observe the National Code of Corporate Governance, approved and adopted by Minutes No 36 

dated 17 October 2007 of BD of BSE – Sofia AD. This decision was announced to the Financial 

Supervision Commission, Bulgarian Stock Exchange and the public. 

http://www.enemona.bg/


 

The activity of the Board of Directors of the Company in 2012 was in accordance with the National 

Code of Corporate Governance and International Standards.  

Activities for 2013 

For 2013 my activity as an Investor Relations Director of Enemona will be focused on the 

improvement the relations with the investment community and to maintain all the activities in 

accordance with the established national and international standards. 

As of March 1, 2012 the ordinary shares of Enemona are traded on the Premium Equities Segment 
on the main market of the Bulgarian Stock Exchange. In this regard, Enemona will continue to 
prepare and disclose periodic, internal and other regulated information, as is stated in the Law on 
Public Offering of Securities, regarding the company simultaneously in Bulgarian and English 
language.  

In order to provide all investors and interested parties with comprehensive and timely 

information, Enemona AD will continue to publish its Investors’ Bulletin. The Bulletin will be 

disclosed both in Bulgarian and English to the Financial Supervision Commission, BSE-Sofia AD and 

the public by means of the chosen media – Investor.BG and the company’s web-site – 

www.enemona.com, within 15 days after the beginning of each month. 

In conclusion, I would like to thank the members of the Board of Directors and to my colleagues 

for their cooperation and support in the performance of my duties, which contribute to the 

realization of good and effective relation with the shareholders, investors and all interested 

parties.  

 

 

Svetla Zaharieva 

Investor Relations Director 

 

 

20 May 2013 

Sofia 

http://www.enemona.com/
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Enemona AD 

 

 

 

 

 

 

 

 

ANNUAL REPORT  

OF THE AUDIT COMMITTEE  

OF ENEMONA AD 

FOR THE YEAR 2012 

 

 

  

Introduction 

 

This report is issued on the ground of Article 2 (2) of the Audit Committee Charter of 

Enemona AD (“the Company”) and Article 40L of the Law on Independent Financial Audit 

and is purposed to inform the shareholders of Company on the activities of the Audit 

Committee of Enemona AD (“the Audit Committee”, “the Committee”).   

 

 

Composition of the Audit Committee 

 

The Committee was elected by the General Meeting of the Shareholders of Enemona AD on 

June 30, 2011 and became effective from July 1, 2011.  By virtue of the Resolution of the 

General Meeting of the Shareholders of the Company of July 23, 2013, the Committee 

members were reappointed for a three year period.  It consists of three independent members 

with combined expertise and experience in accounting, external and internal audit and law.  

 

Members of the Audit Committee are: 

1. Dimitar Bazlyankov, Chairman 

2. Prof. Dr. Stoyan Durin 

3. Valentin Bozhilov  

 

 

Role and responsibilities 

 

According to its Charter, the Audit Committee is an independent body, which is responsible 

for oversight over application of corporate governance principles in the Company with respect 

to financial reporting, internal audit and risk management. In particular, the Audit Committee 

assists the Board of Directors in observing its responsibilities in relation to the integrity of the 

financial statements and related disclosures, the adequacy of internal control and risk 

management systems and the appointment and work of the internal and external auditors.  

However, the Audit Committee has no executive function and its primary objective is to 

review and challenge, rather than assume responsibility for, any matters within its remit.    
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Activities of the Audit Committee 

 

 

Meetings and attendance 

 

The Committee held six meetings in 2012, including four ordinary meetings, all fully 

attended by the Committee members, and two non-present, “on-sign” meetings. 

 

Additionally, members of the Committee, collectively or individually, held separate meetings 

with the management of the Company to discuss broad scope of matters related to the areas 

of Committee’s responsibilities and related Company’s activities. 

 

During the period the Committee met on several occasions with the external auditors from 

Deloitte Audit to discuss financial reporting and external audit matters, as well as terms of 

engagement of external auditors.  

 

These meetings provided the Committee with the necessary information to assess and support 

the independence and effectiveness of external auditors of the Company and an opportunity 

for the external auditors to raise matters of concern in confidence manner. 

 

 

Summary of activities 

 

Below are summarized the activities of the Committee with respect to each area of authority 

and responsibility, which by request of the Company’s management was mainly directed to 

the first three of the mentioned below functions: 

 

 

Functioning of the Committee 

 

 Preparation, discussion and approval of the Annual work program of the Committee; 

 Preparation, discussion and approval of the Annual meeting schedule for the meetings of 

the Committee. 

 

Financial reporting 

 

 Received information about current market and conditions in the Company’s industry 

sectors and their affect over the operations of the Company; 

 Reviewed significant accounting policies and planned by the management changes to 

such policies to assess consequences and effects in the reported financial information; 

 Reviewed the implementation of International Financial Reporting Standards (“IFRS”) 

and related reporting processes for ensuring compliance of financial statements with 

IFRS; 

 Reviewed policies and methodology applied by the management for recognition and 

impairment of assets and other significant accounting estimates, relevant to the integrity 

of the financial statements; 

 Reviewed interim and annual financial statements to assess the appropriateness of 

financial disclosure, the accounting treatment and disclosure of significant risks and 

exposures, clarity and completeness of disclosures and compliance with the legal and 

regulatory requirements. 
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External auditors 

 

 Recommended to the General Meeting of the Shareholders the reappointment of the 

external auditors (Deloitte Audit) to perform independent financial audit of the 2013 

financial statements;  

 Reviewed and approved the terms of appointment of external auditors (Deloitte Audit) for 

the audit of the 2012 financial statements;  

 Maintained permanent relationships with the external auditors from Deloitte to keep 

awareness on the plan for the audit, auditor’s findings and recommendations, as well as 

proposed adjustments to the draft financial statements; 

 Made the Committee open for discussing and resolving audit issues; 

 Monitored and assessed independence of external auditors and other ethical issues as they 

arise. 

 

 

Internal audit  

 

 Received information and discussed the existing structure and the activity of the Internal 

Audit Unit;  

 

 

Internal controls and compliance  

 

 Received information about the functioning the internal controls in certain areas of the 

Company and discussions related to the improvement of the functioning of the internal 

control systems; 

 

Additionally the Committee performed other activities within areas of its competencies.  

 

 
Follow Up and Results 
 

Recommendations made by the Audit Committee to the management of the Company were 

reviewed and implemented accordingly.  Observations and informal advice provided to the 

management and heads of units were paid with appropriate attention and in most cases were 

promptly taken into consideration. 

 

 

*** 

This report has been approved by the Audit Committee at its meeting held on May 17, 2013. 

 

 

 

On behalf of the Audit Committee: 

 

 

__________________ 

Dimitar Bazlyankov (Chair)  

 

 

Sofia, 

May 17, 2013 
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REMUNERATION POLICY OF ENEMONA AD 
 

І. GENERAL PROVISIONS 

 

1 This Remuneration Policy was developed with the aim to provide clear and objective 

principles for the formation of the remuneration of the members of the management and 

supervisory bodies of "Enemona" AD and in accordance with the requirements of Ordinance 

№ 48 of the FSC to the remunerations for the members of the management and supervisory 

bodies of the public companies.  

 

2 The Remuneration policy aims to ensure the effective management of the company, 

avoiding conflicts of interest and to ensure the compliance of the activities of the members 

of the management and supervisory bodies of Enemona, with the long-term goals and 

interests of the company.  

  

3 The General Meeting of Shareholders, during its Regular Annual Meeting,  adopts this 

Policy proposed by the Board of Directors which is responsible to adequately apply this 

Remuneration Policy. 

  

4 The Board of Directors, reviewes the current policy and evaluates its implementation, at 

least once per year. When the Board finds that the implementation of the Policy is 

inadequate and this leads to adverse effects, or identifies the need of its amendment, the 

Board of Directors submits its proposals for consideration, discussion and approval form the 

General Meeting of Shareholders. 

 

5 (1) The Board of Directors is obligated to disclose to the shareholders how the 

remuneration policy is applied, by preparing a separate report in addition to the annual 

financial statements of the company.   

(2) This Report comprises the remunerations policy implementation program for the 

next financial year, or for a longer period, a review of how the remuneration policy was 

implemented during the year, focusing on significant amendments adopted in It, compared 

to the previous financial year.  

(3) The Remuneration Policy, adopted by the General Meeting of Shareholders and 

the Report under p.1 shall be publicly disclosed on the company’s webpage  

www.enemona.bg  

 

ІІ. BASIC PRINCIPLES  

6 The principles of the remuneration policy are in accordance with the nature, scale and  the 

range of the activities of "Enemona" AD, as well as in accordance with the structure of the 

http://www.enemona.bg/
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internal organization of the company and the range of the activities carried out by the  

company. 

 

7 (1) When formulating the remuneration of the members of the management and the 

supervisory bodies of Enemona AD, the following basic principles are applied:  

 (2) The remunerations are formed in accordance with the reliable, reasonable and effective 

management of the company. 

 (3) Incorporating the values - the objective is to achieve long-term correlation between the 

personal goals of the members of the management and supervisory bodies and those of the 

company as a whole. This includes the business strategyas well as other values of company 

as the compliance with the rules ethical principles, policy towards the counterparties 

avoiding conflicts of interest, etc. 

8 (1) When determining the remuneration of the members of the Board of Directors, the 

following principles are applied:: 

1. The remuneration of the Board of Directors shall be determined mandatory by the 

General Meeting of Shareholders. 

2. The members of the Board of Directors should deposit a management warrantee 

within 7 days from the date of the election. 

2.1 The warrantee is in BGN.  The amount of the is determined by general meeting of 

shareholders and cannot be less than the amount of 3 gross monthly salaries.  

2.2 The warrantee shall be blocked in favor of "Enemona" AD in a banc account selected 

by the persons under item 2.  

2.3 In the event of non-payment of the warrantee within the prescribed period, the 

person shall not be paid until the full amount of the guarantee is deposited. 

2.4 The guarantee can be released: 

- In favor of the person who have paid the warranty - after the decision of the General 

Meeting of Shareholders for release him from liability and after his release. 

- In favor of the company – if the General Meeting of Shareholders decides on this 

case, upon ascertainment of damages to the company. 

3. The General Meeting of Shareholders can release from liability a member of the 

Board of Directors on its regular meeting when there are audited financial 

statements for the previous fiscal year and interim financial statements for the 

period from the beginning of the current fiscal year until the end of the month, 

preceding the month in which it is announced the call for a General Meeting of 

Shareholders. 

9 (1) This Policy defines the maximum amount of any termination contract benefits 

agreements with the members of the Board of Directors. 

(2) In case of earlier termination of the contract, the company does not owe any 

damages.  
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(3)  In case of earlier termination of the contract the notice period is 3 months. 

Failure to comply the notice period, the company compensation equals with payment due 

for a period of notice compensation (3 months) of the member of the Board of Directors.  

(4) Compensation under par. 3 are not due if the termination of the contract is due 

to unsatisfactory results and / or guilty behavior of the respective member of the 

Board of Directors. 

 

IІІ. Structure of the remuneration. 

10 The remuneration of the members of the management and supervisory bodies are 

formed only by main (permanent) remuneration. It is based on the role and position of each 

of the members of the management and supervisory bodies, incl. its responsibilities and 

complexity of duties.  

 

This Policy is proposed to the vote at the annual General Meeting of Shareholders of Enemona 

scheduled for 07/25/2013. 




