IIPOTPAMA 3A AOBPO KOPIIOPATMBHO
YIIPABAEHMWE HA , KEIIMTHA KOHCEIT
AVMUTEA” AA

BoBeaenue

ITporpamara 3a KOpIOpaTHBHO ympaBJAeHMe Ha
LYeakeMm  XoaauHrc” A/l (moHacrosiieM
,Kemutea Koncent Aumurea” Ad) e
crobpaseHa ¢ HopMaTuBHaTa ypeaba, ¢ Koaekca
3a A400po KOpHOpaTMBHO yNpaBAeHMe Ha
brarapcka ¢ongosa 6Gopca-Codpua AJ u
[Tpunnumnure 3a KOPIOPaTUBHO yIIpaBAeHue Ha
Oprannsanusra 3a MKOHOMMYeCcKO
cerpyaunuectso  u  passutne (OMCP). Ta
ChAbp>Ka OCHOBHMTE IIPMHIIUIIN M IIPAaKTUKMU 3a
A00po KOpIOpaTMBHO yIipasieHue. B ocHoBaTa
Ha IIporpamara CToM pasbupaHeTo 3a
KOpTIOpaTUBHOTO yIpaBaeHue KaTo
fasaHcupaHo B3aMMOAEIICTBIE MeXAy
aKIMOHepH, PBKOBOACTBaTa Ha KOMIIaHMUTe I
3aMHTepecoBaHMTe AobpoTo
KOPIIOPaTHBHO yIlpaBAeHMe O3HayaBa AOSAHU U
OTTOBOPHU KOpIIOpaTHBHYI PBHKOBOACTBA,
IPO3PavyHOCT M KakKTo U
OTTOBOPHOCT npeA
0ODIIIeCTBOTO.

AHIIA,

HEe3aBUCHUMOCT,

Ha APY>KECTBOTO

IleaTa Ha IIporpamaTa 3a 400p0o KOpIopaTMBHO
ynpasaeHne Ha ,Kenutba Koncent Aumures”
A/l e aa ocurypu u akleHTHpa BbLPXY CIasdBaHe
Ha KOAeKca, KaTo B caAydali Ha pasandms B
IpaKTHKaTa ,Kenursa
Koncentr Aummurea” A/ caeapa Aa M3iACHABA
OpUYMHUTE 3aToBa. Mudopmarnsa 3a
IIpMJaraHeToO Ha IporpamMara Ie ce my0AMKyBa
B TOAMIIIHMTE OTYeTH U Ha yeD cTpaHuIllaTa Ha
APY>KecTBOTO.

Ha PBKOBOACTBOTO,

ITporpamata 3a  400p0  KOpPIOpPaTHBHO
ylpaBieHMe  OIlpeaeAs HOAUTHKATA "
IPUHIIUIINTE, KbM KOUTO ce mpuabpxka ChBeTa
Ha aupekropute Ha ,Kenurba Koncenr
Aumnres” A/l 3a ocurypsiBaHe Ha Bb3MOKHOCT
Ha aKIMOHEepUTe IIO- II'bAHO Aa YIpa’KHABAT
CBOMTE TIIpaBa, 3a moJoOpsABaHe mpolleca Ha

paskpmBaHeTOo Ha  uHpOpManmMa M 3a
noArloMaraHe  Ha MEHMAXKMBHTA npu
opraHusupaHe Ha AEMHOCTTa Ha

PROGRAM OF GOOD CORPORATE
GOVERNANCE OF CAPITAL CONCEPT
LIMITED AD

Introduction

Program on Corporate Governance of Welcome
Holdings AD (now Capital Concept Limited
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
independence and responsibility of
company to the public.

and

the

The aim of the Good Corporate Governance of
Capital Concept Limited AD is to provide and
focus on compliance with the Code, as in the
case of differences in the leadership, Capital
Concept Limited 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 Capital Concept
Limited 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.




IpeAnpUATHETO.
[Iporpamata 3a  A4006po  KOPIOpPaTHBHO
ynpasaeHue e paspaboTeHa Ipu cIa3BaHe Ha
BCUYKHM paslopeabmu, 3acThlleHUM B YcTaBa Ha
Apy>KecTBOTO M NpuAoXKuMus 3akoH, Kogexca
3a KOpHIOpaTMBHO yIpaBAeHMe M BKAIOYBA
npeAnpreMaHeTO Ha KOHKPeTHM MepKM 3a
IpuAaraHe Ha IpMHIUNUTe Ha A00po
KOPTIIOpaTUBHO yIIpaBAeHue.

I. Ileau ma nporpamMara
1. BbBexxaaHe u mpuaaraHe Ha IPMHIOUIINTE Ha

A00po yIpaBaeHue B
ApyKecTBOTO;

KOpIIopaTHUBHO

2. VaecHsBaHe B3eMaHeTO Ha pelleHus OT
Cnbpeta Ha AUPEKTOpUTE,
KPaTKOCPOYHOTO M AbATOCPOYHOTO pas3BUTHE Ha
ApyxectBoTo, ©Oasmpaliu ce Ha B3aMMHaTa
u3roda, oOOLIM MHTEpecH M CTpeMeXka 3a
IIOCTHUTaHe Ha IleANTe Ha KOMIIaHHUATa;

OTHOCHO

3. IloamomaraHe Ha  KOMYHMKaluATa U
NOBUIIaBaHe HMBOTO Ha MH(POPMUPAHOCT Ha
akI[uoHepuTe Ha /py>KecTBOTO, peryAaTuBHUTE
opraHu, pUHAHCOBUTE MeANN ¥ aHAAN3ATOPY;

4. TloapoOpsABaHe Ha IIpoLleCUTe, CBbpP3aHU C
paskpuBaHe Ha uH¢poOpManua ot Jpy>KecTBOTO,
B TOBa YMCAO KayecTBOTO M aKTyaAHOCTTa Ha
nHpopmanmiITa;

5. TlosuiniaBaHe Ha AOBEpPHETO Ha
aKLMOHepuTe, MHBECTUTOPUTE M BCHYKM AMULIQ,
3aMHTepecoBaHM oT yIpaBAeHHeTo Ha

Apy>XecTBOTO 1 HETOBOTO Pa3BUTHE;

6. INonmyaspusupaHe M 3auuTaHe Ha BMCOKM
eTIMYHI ITPUMHLINIIY, ChODOpa3eH! ChC CBETOBHUTE

CTaHAApTH 3a A00po KOPIIOPaTHBHO
ynpaBA€eHHeE.
II. IIpumpinm Ha A00p0 KOPIIOPAaTUBHO

yIIpasaeHe

/06poTO KOpIOPaTHBHO yIIpaBAeHNe CAeABa Ad:
1. 3amuraBa npasaTa Ha aKIJMOHepUTe;
2. OGesleyaBa paBHOIIOCTaBEHO TpeTUpaHe Ha

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 concrete measures to implement
the principles of good corporate 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, short and long term
development of the Company based on mutual
benefit, common interests and striving to
achieve the objectives of the company;

on

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, including quality
and timeliness of information;

5, Increase the confidence of shareholders,
investors and all persons interested in the
management of the Company and
development;

its

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

II.  Principles of Good Corporate

Governance

Good corporate governance should:
1. Protect the rights of shareholders;




BCUYKM  akKUMoOHepu, ©Oe3  3HadeHMe  Ha
MPUTEXaBaHUTE OT TAX aKLIMI;

3. IlpusHaBa mpaBaTa Ha 3aMHTEpeCOBAHUTE
AMIJa U HacbpyaBa ChbTPYAHMYECTBOTO MeXAY

APY>KecTBOTO M 3aMHTepecOoBaHHUTe AMIA 3a

yBeAnyaBaHe Ha H.aarocecTOsIHMETO,
paskpuBaHeTo Ha  paboTHM  MecTa ¢
OCUIYpsIBAHETO Ha YCTOWYMBO pa3BUTHE Ha
APY>KeCTBOTO;

4. Ocurypsasa  CBOEBpEMEHHO M  TOYHO
paskpusaHe Ha uHdoOpMaIUA IO BCUYKK
BBITPOCH, CBBp3aH! c APY>KecTBOTO,

BKAIOUMTEAHO M (PUHAHCOBOTO II0AOXKEHHE,
pesyATaTuTe OT AEMHOCTTa, COOCTBEHOCTTa M
yIIpaBAeHMeTO Ha APY>KeCTBOTO;

5. Tloamomara cTpaTermyeckoTo yrpasAeHue Ha
Apy*ecTBOTO, KOHTpOAa BbpXY AeJHOCTTa Ha
yIpaBUTeAHUTe OpTraHNU M OTYETHOCTTa Ha Te3!u
OpTraHu Ipes APY>KeCTBOTO U aKLIMOHepuTe.

III. IIpasa Ha akIMOHEpuUTE

Pamkara KOpIopaTMBHOTO yHOpaBAeHNe
caedBa Aa 3allliiTaBa IIpaBaTa Ha akKLIMOHepuTe.

Ha

A. OcHOBHITe IIpaBa Ha aKLIMOHEPHUTEe BKAIOYBAT
npaBoTO Ha: 1) CMTYpHM MeTOAM permcrpanys
Ha  coOcTBeHOCTTa; 2) @IpejaBaHe — MAM
IpexBbpAsHe Ha akKuuu; 3) peaoBHO U
CBOEBpEMEeHHO II0AyJyaBaHe Ha WMHQOpMaIus,
CBbP3aHa C APY>KecTBOTO; 4) ydacTue u raac B
o01oTo chOpaHmue Ha akuuoHepure; 5) u3bop

Ha 4YJeHOBe Ha CbBeTa; M 6) yyacTue B
pasIpejeAeHIeTo Ha nevaabaTa Ha
APY>KecTBOTO.

B. AKumMoHepuTe MMaT IpaBo Ja ydacTBaT IpH
B3eMaHeTO Ha pelleHMs U Ja IIoAydasaT
HeoOXxoaumaTa uHpoOpMaIusa, CcBbp3aHa C
OCHOBHM KOPIOpaTMBHM cbOuTHA, Kato: 1)
M3MeHeHNs Ha yCTaBa; 2) B3eMaHe Ha pellleHue
3a M3AaBaHe Ha AOMBAHMUTEAHM akmuu; u 3)
CBIJECTBEHU 3a APYKeCTBOTO CAEAKM, KOMTO
daxTiyeckn  BogAT A0  mpogaxkba  Ha
APY>KECTBOTO.

B. AKLIMOHEPMTE! cldedBa Aa MMaT BB3MOJKHOCT
4a yJacTrBaTt E(l)MKaCHO " Aa rAacyBaT Ha 06UJ;0TO

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 and
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 the activities of
management and accountability of these bodies
to the company and shareholders.

over

III.  Rights of shareholders

Corporate governance framework should

protect shareholder rights.

A. Fundamental rights of shareholders include
the right to: 1) secure methods ownership
registration, 2) the transmission or transfer of
shares, and 3) regular and timely 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
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chOpaHme Ha akIMOHepuTe, KakTo u Aa
noayyasatr mHgopmalnus 3a Ipolieaypara, IO
KOJATO ce IpoBexkAa oOIoTO chOpaHMe Ha
aKIMOHepuTe, BKAIOYMTEAHO M 3a peda 3a
yHpa>kKHsBaHe IIpaBOTO Ha raac:

1. Akuuonepure Aa  1moAydasaT
AOCTaTbYHa M CBOeBpeMeHHa uHQopMmauusa 3a
AaTaTa, MACTOTO U AHEBHMs peJj Ha OOIIOTO
cbOpaHMe, KakTo M IbAHAa M CBOEBpEeMeHHa
nHpopmMalus 3a BBIPOCUTE, KOUTO Ile ce
peluasaTt Ha cLOpaHueTo.

cAeaBa

2. Ha aknuoHepure caedsa Ja ce Jasa
Bb3MOKHOCT 4a 3ajasaTt BbIpocu KbM ChbBeTta u
Aa TIOCTaBAT TOYKM B AHEBHMS peJ Ha 00IIOTO
c136pa1-me B I'paHI'ILIMTE' Ha paBYMHOTO.

3. AxumoHepute caelBa Aa MOTaT Ja raacysar
AMYHO MAM HENPUCBLCTBEHO, KaTo rlacopeTe ca
paBHO3HAYHM, He3aBMCHMO Jaal ca AajeHU
ANYHO MAM HeTIPUCHCTBEHO.

I Tpabsa aa ce paskpuBaT KanmuTaJoBaTa
CTPyKTypa M pasnopeabure, KOUTO JaBaT
Bb3MOXKHOCT Ha OIlpedeAeHM aKIMOHepM Aa
yopakHsABaT KOHTPOA, KOWTO He OTropapsA Ha
KaIuTal0BOTO MM ydacTue;

A. Edukacha um mnpospauHa pabora 3a
KOpIIOpaTUBEH KOHTPOA 4Ype3 KallUTaAOBUTe
nasapu.

1. YcaoBuata u peabT 3a NpuAoOUBaHe Ha
KOpIIOpaTHBEH KOHTPOA 4Ype3 KallUTaAOBUTE
IasapM ¥ CBIOIECTBEHUTe 3a ApPY’KecTBOTO
CAeAKM KaTO CAMBAaHM:A, KaKTO U IpoaaxkbaTa Ha
3HayMTeAHa 4acT OT aKTMBUTE Ha APY>KeCTBOTO
TpsabBa fACHO ga ce choOIlaBaT M pasKpuBarT, 3a
Aa MoraT MHBECTUTOPUTE Aa ca HasiCHO C
npasata cu. CaeAKuTe caeapa Aa ce M3BbPIIBAT
B YCAOBMATa Ha MPO3PavyHOCT Ha LIeHNUTe U IpU
CrpaBeAAMBM  YCAOBMs, KOMTO  3aljMTaBaT
IIpaBaTa Ha BCUYKM aKI[MOHEPU B 3aBUCUMOCT OT
KJaca 1M;

2. He TpsbBa Ja ce M3N0A3BaT CpeAcTBa 3a
npeAOTBpaTABaHe Ha MHOIABIIaHe Ha
APY>KeCTBOTO, 3a aa ce npeAnassa
yIIpaBAeHIeTO OT HOCeHe Ha OTTOBOPHOCT.

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.

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

4




E. Axunonepure, BKAIOUMTEAHO u
MHCTUTYIIMOHAAHUTE WMHBECTUTOPH, TpAOBa Aa
B3eMaTr TIIpeABi4 BpejaTa M IioA3aTa OT

yYpa’KHsABaHE Ha IIpaBOTO Ha raac.

IV.  PaBHOmOCTaBeHO TpeTMpaHe Ha
aKLMOHepuTe
Pamkata Ha KOpHOpaTMBHOTO VIIpaBA€HME
caeasa  aa  obDesmevyaBa  paBHOIIOCTaBEHO
TpeTHpaHe Ha BCHUKI akLMOHepH,
BKAIOUUTEAHO MUHOpUTapHUTE u
UyxxaecTpaHHHUTe aKIOHepH. Beiruku

aKIIMOHepHu cAaedBa Jda Morar Aa ImoAay4daBaT
eq)I'IKElCHM KOMIIEHCaIMM IIp¥M HapylleHue Ha
IIpaBaTa 1UM.

A. Bcnukm akumoHepu OT eAMH KJac cAeasa Aa
©bAaT TpeTupaHu eAHAKBO.

1. B pamkure AAAGH  KAaC  BCHYKH
aKIMOHEepH CAeaBa 4a MMaT eAHaKBO IIpaBO Ha
raac. Bcuuku mnBectuTOpM TpaOBa Aa MoraT Aa
noAydasaT MHQpOpMaINA 3a IPaBOTO Ha Traac,
KOETO HOCAT BCMYKM KJAAacoBe akiuM, Ipeau
nokynka. IlpoMeHuTe Ha mpaBOTO Ha raac
TpsiOBa Aa Ce raacyBaT OT aKLIMOHepuTe.

Ha

2. Tloneuureaute HOMMHaAHUTE
coOCTBEeHMITU raacyBaT, KaKTo ca ce AOTOBOPHUAN
Chc coOCTBeHNKa - OeHepUITMeHT Ha aKI[MKTe.

nam

3. Ilponeaypara u peasT Ha 061I0TO chOpaHMe
Ha aklMOHepuTe cJedBa Ja II03BOASBAT
CIIpaBeAAMBO OTHOIIEHME KbM aKIMOHEepMTe.
[Ipoueaypure Ha Apy>KecTBOTO He Tp:AOBa aa
3aTpyAHsABaT  MAM  OCKBIABAT  HEHY>KHO
riaacyBaHeTo.

b. UYaeHoBetre Ha cbBeTa M MEHUAXKDbpPUTE
TpabBa Aa ce 3aAbAXKaBaT Aa pa3KpuBaT
HaAMYMETO Ha CBIIeCTBEH MHTepec IO CAEAKH

must take into account the damage and the
benefits of exercising aloud.

IV.  Equitable treatment of shareholders

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

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.

1AM BBIIPOCH, KOUTO 3acAraT APY>KeCTBOTO. V.  Role of stakeholders on corporate
governance
V. Poas Ha3amMHTepecyBaHMTE AMIIa 3a
KOpPIIOpPaTMBHOTO yIIpaBaeHue Corporate governance framework should
recognize the rights of interested persons by law
Pamkata Ha KkopmopaTMBHOTO ympabaenue | and encourage active cooperation between the
Tps10Ba Aa IIpM3HaBa npasaTa Ha | company and interested parties for the
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3aMHTepecyBaHMTe Aulla II0 3aKOH U Ja
HacbpyaBa AEMHOTO CBTPYAHMYECTBO MEXKAY
APY>KeCTBOTO U 3aMHTepecyBaHHuTe AMIla 3a
¢opmupane Ha 61arocbCTOAHME, pa3sKpUBaHETO
Ha paboTHM MecTa M OCUIYpsBaHeTO Ha
YCTOIYMBO pasBuTHe Ha crabuanu
TIpeATIpUATHA.

A. PamkaTa Ha KOpHIOpaTMBHOTO YIIpaBJeHue
cAeABa Aa OCUTYpsBa Clla3BaHeTO Ha 3aKOHOBHUTE
NpaBa Ha 3aMHTepecyBaHUTe CTPaHM.

b. B cayyaure, Koraro samHTepecyBaHUTE AMIIA
ca 3alMTeHN IO 3aKOH, Te cAeaBa Aa MoraT Ja
rnoAy4yasar  eQuKacHU npu
HapyllleHKe Ha [IpaBaTta UM.

KOMIIEHCalnum

B. PamkaTa Ha KOpPIOpaTMBHOTO YIpaBAeHUe
caeABa Aa paspelllaBa MexaHM3MM 3a ydacTHe Ha
3aMHTepecyBaHMUTe AUIIa.

I[. B cayuyaii 4e 3amHTepecyBaHMTe AMIla
ydacTBaT B  Ipoleca
ynpaBsaeHue, Te TpsiAbGBa Aa MMaT AOCTBII A0
CchOTBeTHaTa MHGpopManus.

Ha KOpmmopaTUBHO

VI. Paskpmsane Ha mHpOpMaIs u
IIPO3PaYHOCT
PamkaTa Ha KOPHOpaTHMBHOTO YyIIpaBAeHMe

cleABa Aa OCHUIYpsiBa CBOEBPEMEHHO U TOYHO
paskpuBaHe Ha MHQpOpMaIUA
CBBbp3aHI e

o
APY>KeCTBOTO,
BKAIOUMTEAHO I (PMHAHCOBOTO IIOAOXKEHHe,
pesyATaTUTe OT AEMHOCTTa, COOCTBEHOCTTa M
yIpaBAEHMEeTO Ha APY>KeCTBOTO.

BCHMYKHM
BBIIPOCH,

A. PaskpusaHata wuHpoOpMaumsa caeaBa JAa
BKAIOuUBa, Oe3 ga ce orpaHHMYaBa eAUMHCTBEHO A0
cplecTBeHa MHpoOpMaLus 3a:

— OuHaHCOBHUTe M OIepaTMBHUTe pe3yATaTu
Ha ApY>KeCTBOTO;

— IleauTe Ha APY>KeCTBOTO;

formation of wealth, jobs and ensure sustainable
development of stable companies.

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
involved in the process of corporate governance,
they must have access to relevant information.

VI. Disclosure and transparency

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

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 voting right;

— OcHOBHMTEe  aKUMOHEPHM  ydYacTus U

IIpaBOTO Ha Iaac; — Members of the Board of directors,
— UYaeHoBeTe Ha CbBeTa, u3lrbaHuTeaHu | executive directors and their remuneration;
AUPEKTOPH M TAXHOTO Bh3HaTrpaXKAeHue; —  Material foreseeable risk factors;

- ComectseHn  NpeABUMANMMM — PMCKOBU

daxTopu; - Significant issues with employees or other
— CemectseHn BbIOpocH, cBbp3aHu  cbC | stakeholders;




cAyXHUTeAUTe WUAM APYTHM 3aMHTepecyBaHM
ANLa;
— Crpykrypara u IOANTHKATa Ha

KOPTIOPaTUBHOTO yIIpaBAeHHe.

b. Mndopmammusara caeaBa Aa ce WM3IOTB,
OAUTHpPaA ¥ Ppa3KpuBa CbLAacHO Hali-a00pwuTe
CTaHAApTH 3a CUeTOBOAHA OTYETHOCT,
paskpupaHe Ha  (QuHaHCOBa M  Apyra
uHpOpMaLMs M OAUT.

B. l'oanmnuaT oaut TpsabBa A4a ce M3BbpIIBa OT
HEe3aBUCHM OAUTOP, 3a Aa C€ OCUTYPM BBHIIHO U
00eKTMBHO MHEHMe 3a HadMHa, MO KOWTO ca
M3TOTBEHU U NpeAcTaBeHy (pMHAHCOBITE OTYETH

I' Haumnure 3a pasmpocTpaHsABaHe Ha
uHpOpMan caeApa Aa OCHUTYpsIBaT
CIpaBeAAlB, CBOeBpeMeHeH U WKOHOMMYEH

AOCTBII Ha IIOTpebuTeAuTe A0 CHOTBETHATa

uHpopMaI .

VII. OTtroBopHOCTM Ha YIIpaBUTEAHUTE
opraHu

Pamxkara
caeaBa

Ha
Aad

KOpPIIOpPaTMBHOTO  yTIpaBAeHIe
OocUTypsBa  CTPaTeTMYECcKOTO
ylIpaBAeHHe Ha Apy>KecTBOTO, edMKacHMsA
KOHTPOA BBPXY yIpaBAeHNIeTo Ha
yOpaBUTeAHUTe OpraHM ¥ OTYEeTHOCTTa Ha
yOopaBUTeAHUTe OpraHM IIpes ApPYy>KeCcTBOTO I
aKI[MOHepuTe.

A. JleiicTBIATa Ha YAeHOBeTe Ha yIpaBuTeAHuTe
opraHu TpaOBa Ja ca Ham'bAHO ODOCHOBaHM,
AODpOCHBECTHM, da Ce M3BbLPIIBAT C IpirKara Ha
A0OBp TBproBel] M Ja ca B MHTepec Ha
APY>KeCTBOTO M aKLIMOHepuTe.

B. B cayyaii ye pemreHmsATa Ha ylpaBUTeAHUTe
OpraHM mMaT pPa3ANMYHO OTpaXkeHHe BBPXY
pasAMYHMUTe TPYIN aKLMOHEepH, YIIpaBuTeAHITe
opranu TpsiGBa Aa ce OTHACAT CIIpaBeAAMBO KbM
BCHYKI aKIIMOHEPM.

B. VYopasuTeaHuTe opraHm caledBa  Ja
OCHTYpsBaT CHa3BaHeTO Ha IPHAOKUMOTO
nmpas0 M JAa  OTYMTa  MHTEpecuTe Ha

3aMHTEpeCyBaHUTE AMIIA.

—  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 governance framework should ensure
the strategic management of the company,
effective management control of management
and accountability of governing bodies to the
company and shareholders.

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 fulfil certain
key functions, including:




I.  VYnopasureanmre opranm TpsiGBa aa
U3I'bAHABAT OIPEACAECHM KAIOYOBM (PYHKIINH,

cpea KOUTO:
1. Aa pasraexxaar u PBKOBOASAT
KOpIiopaTHBHaTa cTpaTerus, OCHOBHITE
IAaHOBEe 3a  Ae¥CTBMe, TMOAMTHKaTa IO

OTHOLIEHMe Ha PMCKa, TOAUINHUA OIOAXKeT u
Gu3Hec naaHoOBeTe; Aa MOCTaBAT I1eAM, CBbpP3aHN
C AeMHOCTTa Ha ApPY>XKeCTBOTO; Aa CAeAAT
OCBIIECTBABAHETO Ha IIeAUTE U AEMHOCTTa Ha
APY>K€CTBOTO; Aa KOHTpOAHMpaT OCHOBHUTE
pasxoau 3a 10A00peHns Ha  JAMA,
npuAoOuBaHNUA U OTAeASHE Ha ApYy>KecTBa.

2. Ja moabupaT, JaBaT Bb3HarpakAeHue,
KOHTpoAupaT U HeoOX0AMMOCT Ja
HaMMpaT 3aMeCcTHMLM Ha MU3II'bAHUTEAHNUTE

npu

AUPEKTOPY, KakKTO M Ja  KOHTpOAMpaT
I pMeMCTBEHOCTTa.
3. Aa mpepasraexaar Bb3Harpa’KAeHueTo

Ha KAIOYOBM BUCIIM CAY>KUTEAU M Ha YA€HOBETe
Ha yNpaBUTEAHHTE OPTaHU ¥ Ja OCHUIYPSBaT
¢dopmaausupana u mpospayHa Ipoleaypa Io
olpejeAsHe Ha YA€HOBeTe Ha ChBeTa.

4. Aa caeaatT um Ja pellaBaT eBeHTyaAHM
KOH(GAMKTM Ha MHTepecM Ha 4YJeHOBeTe Ha
yIpaBUTeAHUTE OpraHuM M  aKIMOHepHTe,

BKAIOUMTEAHO M 3A0ynoTpeba C aKTHMBMUTe Ha
APYXKeCTBOTO M CA@AKM ChC CBbP3aHN ANIIA.

5 Aa ocurypssaT NpelM3HM CHUCTeMM 3a
¢unancoso-cueToBOAHA AeHOCT Ha
APY>XKECTBOTO, BKAIOUUTEAHO ¥  He3aBMCUM
OAMT, KaKTO M HaAMYMETO Ha INOAXOAAIIN
CICTEMM 3a KOHTPOJA, B YaCTHOCT CHUCTEMU 3a
KOHTPOA Ha pHCKa, 3a (PMHAHCOB KOHTPOA M 3a
KOHTPOA IO ClTa3BaHeTO Ha 3aKOHa.

6. Aa caeaaT edpeKTUBHOCTTA Ha peXkKMMa Ha
KOPIIOPaTHBHO  yIIpaBA€HMe, IIpM  KOWMTO
paboTAT, 1 Aa U3BBPIIBAT HY>KHITE IPOMEHI.
7. Aa KOHTpOAMpaT Ipoijeca Ha
paskpuBaHe Ha uHdopmanus u
KOMYHMKaLIMATa.

A. YnpasuTeaHuTe opraHmu TpsaOBa aga MMar
BB3MOXKHOCT Jda CH CBCTaBAT OOEKTHMBHa
IpeLieHKa 10 KOpIIopaTUBHH BeITpocH, O6e3 Aa ca
3aBHMCHMMI B YacTHOCT OT MEHMAXKMBHTA Ha
APYeCTBOTO.

1. To examine and guide corporate strategy,
major plans of action, policy risk, the annual
budget and business 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.

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.

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.

E. The management authority must be able to
have an objective assessment of corporate affairs
without being dependent in particular the
management of the company.

F. Governing bodies should consider the
possibility to assign a sufficient number of
members who are independent directors and
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E. YnpaButeaHute opranu caeisa Aa 0OMuCAAT
Bb3MO>KHOCTTA Aa Bb3AaraT Ha 4OCTaThyeH Opoii
YA€HOBE, KOUTO Ca He3aBUCHMMM YJleHOBe Ha
CobBeTa Ha AMPEKTOPUTE M MOTAT Aa CH ChCTaBAT
OOeKTUBHa IIpelleHKa, 3adayul, OpU KOUTO e
Bb3MOXKeH KOH(PAMKT Ha HMHTepecu. IIpumepn
3a HOOA00HHU 3aAbAXKEHMSI ca
¢uHaHCOBaTa OTYETHOCT, Ha3HAaYaBaHETO Ha
AABKHOCT u Bb3HarpaXJeHnero Ha
U3IbAHUTEAHUTE AMPEKTOPU U ChBeTa.

K. Yasenosere Ha ympaBUTeAHMTE OpraHH
cAeiBa Aa OTAeAAT AOCTaThYHO Bpeme 3 a
3aAbAXKeHHUsATa CH.

KAI4Y0BHA

3. 3a aa ci,
4yJeHOBeTe Ha yIpaBUTeAHITe OpraHu TpsA0sa Aa
a0 peaeBaHTHa U
cBOeBpeMeHHa MH¢popMaIms.

UBIIbAHABAT 3aAbAKEHUATa

nMatr  AOCThII TO4YHa,

VIII. 3AKAOUYUTEAHMN PA3IIOPEABU
1. Tasu Ilporpama e M3roTseHa B CLOTBETCTBHE
¢ npuerture or KOH u wmexayHapogHo
IpU3HaTH CTaHAAPTH 3a A0OpO KOpIOpaTHMBHO
ylpaBaeHue I NPUHLMIM Ha KOPIOPaTHMBHO
ynpasaenue Ha OVICP.

2. VM3noa3paHnTe CliellMaadHy TEPMUHM B Ta3l
[Tporpama mmaT 3HaueHHMeTO, OIpeJeleHO B
AeUHUTUBHUTE HOpMM OT JONbAHUTEAHMTE
pasmopeadn Ha 3IIIIIK n 3akoHa cpelry

MazapHuTe  320ymnorpebm ¢ pUHAHCOBU
MHCTPYMEHTH.
3. 3a Heypegenmure oOT Tasu Ilporpama

BBIPOCH, Ce TIpuaaraT pasnopeiduTe Ha
AeCTBaIloTO 6bATapCcKO 3aKOHOAATeACTBO.

4. [IporpamaTta e InipMeTa ¢ pellleHue Ha
3aceaaHue CoBeTa AUPEKTOpHTe,
npoBeseHo Ha 15 aexemspu 2009 r.

Ha Ha

5. HemocpeactseHOTO NpUAOKEeHNe Ha
Ilporpamara e Bb3aoxkeHo Ha CpBera Ha
Aupekropurte Ha , Kenurba Koncent Aumures”

AA.

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.

G. The members of the Board of directors should
devote sufficient time to their duties.

H. 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 15th
of December 2009.

5. Immediate application of the program is
assigned to the Board of Directors of Capital
Concept Limited AD.




Bnarosecta
BaneHtuHoBa
MyrboBa

IIpeacraBasiBam / Representative
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