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IIPOTPAMA 3A AOBPO KOPITOPATUBHO
YIIPABAEHME HA“YEAKBM
XOAAVNHIC” AA

BsBeaenue

Ilporpamara 3a KopnopaTUBHO yIIpaBAeHie Ha
.Yeakem Xoaamnrc” A/l e cpoOpaseHa ¢
HopmaruHaTa ypeaba, ¢ Koaekca 3a ao0po
KOpPIIOpaTMBHO ylIpaBaeHue Ha DBrnarapcka
¢onaosa G6opca-Copus A u Ilpunuunure 3a
KOPIOpaTUBHO yIpaBaeHue Ha OpraHusanuara
3a MKOHOMMYECKO ChTPYAHUMYECTBO U pasBUTHE
(OMCP). Ta cbabpKa OCHOBHUTE IPUHLUIIK U
3a Aobpo KOPNOpaTHBHO
ynpasaeHue. B ocHosata nHa mnporpamara cTou
pasbupaneTo 3a KOpPIOpPaTHMBHOTO yIIpaBAeHUe
KaTo ©0alaHCMPaHO B3aMMOAEHCTEHE MEXAY
aKLIMOHepHM, pPBKOBOACTBaTa Ha KOMIaHMHUTE U

IIPpaKTUKH

3aMHTepecoBaHUTe AUIA. Aobpoto
KOPIIOPaTHBHO yIlpaBAeHUe O3HavyaBa AOAAHU U
OTTOBOPHMU KOPIIOpaTUBHU PBKOBOACTBA,
IPO3PavyHOCT M HE3aBMCUMMOCT, KakTo ™M
OTTOBOPHOCT Ha APY>XeCcTBOTO npeg,
0011 eCcTBOTO.

Ileata na [Iporpamara 3a 400p0 KOPIIOPATUBHO
ynpapaenue Ha ,YeakpM XoaauHre” A/l e aa
OCMIYpM M aKklleHTHpa BbpXy Ccna3BaHe Ha
KOJEKCa, Karo B cAy4ail Ha pasauumsa B
TMpakTHKaTa Ha PBKOBOACTBOTO, ,YeaAKbM
Xoaaunre” A/ caeapa Aa M3ACHABA NPUUYMHNUTE
saroBa. Vudopmaumus 3a mnpuaaraHeTo Ha
nporpamara e ce nNyDAMKyBa B TOAMILHKUTE
OT4YeTH U Ha yeD crpaHullaTa Ha APY>KeCTBOTO.

IIporpamara Ao0bpo
ynpaBaeHHe onpeaeas

NPHHIKINTE, KBM KOUTO ce npuabpka Cobeta
Ha Aupexropure Ha ,YeAKbM XoaauHrc” Ad 3a
OCUTYpsBaHe Ha BhE3MOXKHOCT Ha aKIMOHepuTe
0- I'bAHO Aa YIpa>kKHABaT CBOMTe IIpaBa, 3a
nodoOpsABaHe INpolleca Ha pa3KpuBaHETO Ha

3a KOPIOPaTHBHO

IHOAUTHKATa "

undopMauma M 3a  HoAlOMaraHe  Ha
MEeHMAXKMBHTA INpM  OpraHM3NpaHe  Ha
AeMTHOCTTa Ha IpeANPUATHETO.

Iporpamata 3a  A0O6p0  KOPHOPaTUBHO

ynpaBaeHue e paspaboTeHa IPM ClIA3BaHe Ha
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Introduction

Program on Corporate Governance of Welcome
Holdings 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 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
and independence and responsibility of the
company to the public.

contains

The aim of the Good Corporate Governance of
Welcome Holdings AD is to provide and focus
on compliance with the Code, as in the case of
differences in the leadership, Welcome Holdings
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
governance policies and principles that will
follow the Board of Directors of Welcome
Holdings 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.

corporate

Program for better corporate governance has
been developed in compliance with all
provisions identified in the Articles of
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BCMUKM pasnopeadbu, 3acTblleHH B YcTaBa Ha
ApyxecTBoTo 1 mpuAOXKMMUsS 3akoH, Kogekca
3a KOpPIOPaTUBHO
NpeATIpMEMAHETO Ha KOHKpPeTHM MeEpKH 3a
OpMHIUNUTE Ha  A00po

yrnpaBACcHHME M BKAIOYBa

npuAaaraHe
KOPIIOpaTHUBHO YIIpaBACHHE.

Ha

I. Ilean na mporpamara

1. BpBexxaaHe M NpMAaTaHe Ha NPUHIIMIIUTE Ha
P

Acbpo KOpIOpaTHBHO ylpapAaeHue B

ApyXecTBoTO;

2. YaecHsBaHe B3eMaHeTO Ha pellleHMA OT
Coaera AUPEKTOPUTe, OTHOCHO
KPaTKOCPOYHOTO M ABATOCPOYHOTO pa3sBUTHE Ha
ApyxecTBoTO, OasupallM ce Ha B3aMMHaTa
u3roga, oOmM wuHTEpecH U CcTpeMexka 3a
NOCTHTaHe Ha eAnTe Ha KOMIaHUATa;

Ha

3. TloamomMaraHe Ha  KOMYHMKaLMATa U
NOBMIIABAHE HMBOTO Ha MHQPOPMUPaHOCT Ha
akIIMOHepuTe Ha Jpy>KecTBOTO, peryAaTUBHUTE
opraHu, pUHAHCOBUTe MeAUM M aHAAU3ATOPH;

4. IloaoOpABaHe Ha mnpolecuTe, CBbP3aHU C
paskpusane Ha ungopMauus oT Apy>KecTBoTo,
B TOBa YMCAQ KayecTBOTO M aKTyaAHOCTTa Ha
uHopManuTa;

5. TloBumaeaHe AOBEPHETO Ha
aKUMOHepUTe, MHBECTUTOPUTE M BCUUKM ANLIA,
3aMHTepecoBaHHU oT yHpaBAeHUETO Ha
APpyKeCTBOTO M HeIrOBOTO Pa3BUTHE;

Ha

6. TlonyaspusupaHe M 3ayMTaHe Ha BMCOKM
€TMYHM MIPUHLIUIHY, CbOGpa3eHn CbC CBETOBHUTE
CTaHAapTH 3a A0bpo KOPIIOPaTHBHO
yIpapaeHue.

II. Ilpyauunmm Ha A00p0 KOpPIIOpPaTHMBHO

yIIpaBaeHMe

AoGpoTo KOPNOPaTHBHO YIIpasAeHue caeaba Aa:
1. 3ammraBa mpaBaTa Ha akKIIMOHEPUTE;

2. OBGesneuasa PaBHOMIOCTAaBEHO TpETHpaHE Ha
akuMoHepy, ©Oe3 3HayeHMe Ha
npuUTEXKaBaHKUTEe OT TAX aKIIMH;

3. Ilpusnasa mnpasaTa Ha 3aUHTEPECOBAHUTE

BCHYKHM

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, 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 sharcholders, 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 sharecholders,
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 geod corporate governance.

II.  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

2




AMIIA 1 HacbpyaBa ChTPYAHMYECTBOTO MEXAY
APY>KeCcTBOTO U 3aMHTepecoBaHMTe AMILla 3a
yBeAnJaBaHe Ha 6.1arochLCTOSTHMETO,
pasKkpuBaHeTO Ha  pabOTHM  MecTa M
OCUTYpsSIBAaHETO Ha YCTOMYMBO pasBHUTHE Ha
APY>KeCTBOTO;

4. OcurypsisBa  CBOEBpPeMEeHHO M TOYHO
paskpuBaHe Ha wuHGOpMAIMA IO  BCHYKHU
BLIIPOCH, CELP3aHu c APYZKeCTBOTO,

BKAIOUNTEAHO ¥ <PUHAHCOBOTO IOAOXKEHHE,
pesyataTuTe OT AEMHOCTTa, cODCTBEHOCTTa M
ylnpaBieHUETO Ha APYKeCTBOTO;

5. Tloanomara CTpaTernyeckoToO YIIpaBAeHUE Ha
ApyXeCcTBOTO, KOHTPOAA BBPXY AECHMHOCTTa Ha
yInpaBUTeAHUTE OPraHM M OTYETHOCTTa Ha Te3u
OpraHu IpeA Apy>KecTBOTO U aKLIHOHepHTe.

II1. IIpaBa Ha aknmoHepuTe
PaMKaTa Ha KOpHOpaTHBHOTO ynpaBAerme
cAeABa Aa 3alljUTaBa ITpapaTa Ha aKIMOHepHTe.

A. OcHOBHNTe TIpaBa Ha aKIIMOHEPUTE BKAIOYBAT
npapoTO Ha: 1) CHTYpHM MeTOAM perucTpanius
Ha  coOcTBeHOCTTa; 2) TmpedaBaHe  HMAHN
NpexpbpAsHe Ha akuuy; 3) PpeaoBHO M
CBOEBpPEeMEeHHO IlIoAy4aBaHe Ha unHdgopmanus,
CBhp3aHa C APYXecTBOTO; 4) yyacTue M raac B
obujoro cubpanme Ha akumuonepure; 5) usbop
Ha 4YJCeHOBE Ha <cbBeTa; M 6) yvyacTue B
Ha Ha

pasnpeaeAcHueTo nevaabara

APY>KeCTBOTO.

b. AKnuonepure MMar IpaBo 44 Y4acTBaT IpH
B3€MAHETO Ha PeIleHMs M Aa HOoAydYaBaT
HeobxogumaTa uHQpOpMaLMa, CcEbp3aHa C
OCHOBHM KOPIIOpPaTHMBHM CbOMTHA, KaTo: 1)
M3MeHeHHus Ha ycTaBa; 2) B3eMaHe Ha pelleHNue
3a M34aBaHe Ha AOITbAHUTEAHM aKumuu; u 3)
CBHUIECTBEHU 3a APYXECTBOTO CAEAKHM, KOUTO
dakruuecku  BoAAT A0 Ha
APY>KeCTBOTO.

npoaaxba

B. AkisoHepurte caeABa Aa MMaT Bb3MOXXHOCT
Aa yJacTpaT e(pMKacHO 1 Ja rAacyBar Ha 0bImoTo
cprbpanue Ha AKUMOHEpUTe, KAaKro M Aa
noaydyasaT uH(pOpMaInmsa 3a npoueayparta, IO
KOATO ce TpoBeXAa oOmoTo chbpaHue Ha

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

III.  Rights of shareholders

Corporate framework should

protect shareholder rights.

governance

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
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
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akKUMOHepHuTe, BKAUMTEAHO M 3a peaa 3a
yIIpa>kKHiBaHe IPABOTO HA IAaC:

1.  AxnuoHepure caeaBa Jda  noAydasaT
AOCTaThuHa M CBOeBpeMeHHa HH{popMaLusa 3a
AaTtaTta, MJACTOTO U AHEBHMA pea Ha oO6LIOTO
cpOpaHife, KakTo I IIbAHa M CBOeBpPEeMeHHa
unopmanus 3a BBIPOCHTE, KOHUTO LIE Ce
perasart Ha CLOpaHMeTO.

2. Ha akmMoHepure caeaBa Aa ce Jasa
BFb3MOMHOCT Aa jadaBaT B'brlpOCH KBbM C’I)BETa u
Aa TIOCTaBAT TOYKM B AHEBHHMA pea Ha 0DIIOTO
chOpaHMe B rpaHiLIMTE Ha pa3yMHOTO.

3. AKIMOHepuTe cAelBa Aa MOTaT Aa raacysaT
AMYHO MAM HETIPMCBCTBEHO, KaTO rAacoBere ca
paBHO3HA4YHM, HE3aBUCMMO JaAU ca AaaeHu
AUYHO MAM HETIPUCHCTBEHO.

I. Tpabsa aa ce paskpuBaT KamMTaaoBaTa
CTPyKIypa M pasnopeabure,
FBE3MOKHOCT Ha ONpeAeAeHH aKLUMOHepHu Aa
yapaXHiaBaT KOHTpPOA, KOHUTO HE OTroBapa Ha
KaIMTaA0BOTO UM YYacTHe;

KOUTO AaBaT

4. EduxacHa M 1npospauHa
KOPIIOpaTUBEH KOHTPOA 4Ype3 KanuTaAOBUTE
nasapu.

1. YcaoBusaTra u peasrT 3a npuaobMBaHe Ha
KOpPIOpaTHBEH KOHTPOA 4Ype3 KanMTaAOBUTE
nasapM M CblecTBeHHUTe 3a APY>KecTBOTO
cAeAKM KaTo CAMBaHMUsA, KaKTO U MpojaxkbaTa Ha
3HaYMTEeAHA YACT OT AKTUBUTE HAa APYXKECTBOTO
TpsabBa sACHO Aa ce CbhODIABAT M pa3KpMBAaT, 3a
Ad MOTaT MHBECTUTOpHTE Aa Ca HasACHO C
npasaTa cu. CaeakuTe caedBa Aa ce M3BbpIIBAT
B YCAOBMATA Ha NMPO3PayHOCT Ha LieHUTe M IpH
CnpaBeAAMBM  YCAOBMA, KOMTO  3allluTaBar
NpaBaTa Ha BCUYKM aKITUOHEPH B 3aBUCHMOCT OT

pabora 3a

KAaca MM;

2. He Tpabsa aa ce u3noassaT cpeAcTBa 3a

npeAOTBpaTABaHe Ha IMOTABIIaHe Ha
APY>KecTBOTO, 3a Aa ce npeanassa
YIPaBACHUETO OT HOCEHE Ha OTTOBOPHOCT.

E. Axnuonepure, BKAIQUHUTEAHO "

HMHCTUTYITMOHAAHUTE HUHBECTHTOPH, TpﬂﬁBa Aa

B3eMaT npeaBu] BpejaTa U I0A3aTa  oOT

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




Ypa>XHsaABaHe Ha [1paBOTO Ha raac.

IV. PasHODoOCTaseHO TpeTHpaHe Ha
aKIIMOHepuTe
PamMkata Ha KOpHOpPaTMBHOTO YIpaBaeHMe
cAeAaBa Aa obheaneyasa PABHOTIOCTABEHO
TpeTupaHe Ha BCHYKH aKLOHepH,
BKAKOYHMTEAHO MHHOpMTapHUTE "
YyxaecTpanHKTe AaKHOHEPH. Bemakn

akIIMOHepM cJAeABa Ja MoOraT Aa ToAydasaT
epuKacCHHM KOMIIeHCalluM INpM HapylleHHe Ha
npasata uM.

A. Benmukn aknmonepu or €aMH KAac caeBa Aa
ObaaT TPeTHpaHU €AHAKBO.

1. B paMkuTe Ha JageH KJaac BCHYKH
aKIIMOHEepH cAeABa Ja MMaT eAHaKBO IpaBO Ha
raac. Bcuukn uHBecTuTOpHM TpsAGBa Aa MOraT Aa
moaydasaT MHQOpMaIMA 3a MpaBOTO Ha raac,
KOETO HOCAT BCUMYMKM KJAACOBE aKUuy, NpeaAn
nokynka, IlpomeHuTe Ha mNpaBOTO Ha TAac
TpaOBa Aa ce raacysar OT aKLIMOHepuTe.

2. TloneunteauTte HOMHUHAAHUTE
coOcTBeHUIIM raacyBaT, KaKTo ca ce AOTOBOPMAN
che cODCTBEHNKA - DeHepMITMEHT Ha aKI[MuTe.

namn

3. Ilponeaypata u peasT Ha 06mOTO cCHOpaHue
Ha AKOUOHEPHUTE CA€ABa Aa IIO3BOAABAT
CIIpaBeAAMBO OTHOILIEHME KEM aKIMOHepuTe.
Ilponieaypute Ha ApyXecTBOTO He Tpsabsa aa
3aTpyAHsBar OCKBIIABAT  HEHYKHO
raacyBaHETO.

HnAHn

B. YaeHoBeTe Ha cCbBETa U MEHHAXDBPUTE
TpaAbOBa Aa ce 3aabAXKaBaT Aa PasKpMBar
HaAM4YMETO Ha CBIIECTBEH MHTepec MO CAeAKM
MAU BBIIPOCU, KOUTO 3aCATaT APY>KeCTBOTO.

V. Poas Ha 3auMHTepecyBaHMTe AUI1la 3a
KOpIIOpaTMBHOTO YHPaBAGHNE
Pamkata Ha KOpHIOpaTUBHOTO YIPaBACHUEC
TpsbBa Aa IpU3HaBa npasaTa Ha

3aHTepecyBaHUTe AMila TIO
HacbpuyaBa AEMHOTO CBLTPYAHMYECTBO MeXAy

APYXKeCTBOTO M 3aMHTEpeCYBaHMTE AHIla 3a

3aKOH M Aa

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.

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 ensure sustainable
development of stable companies.




dopmupane Ha 6AarocLCTOAHNE, pa3KpUBaHETO
Ha paboTHM MecTa M OCHIypABaHeTO Ha

YCTOMYMBO Ha crabuanm
NpeATIpUATHS.

A. Pamkara Ha KOpHIOpaTMBHOTO yIpaBA€HHE
cAeABa Aa OCUIYpsiBa Cl1a3BaHeTO Ha 3aKOHOBMUTE

IIpaBa Ha 3aMHTepeCYBAaHUTE CTPAaHH.

pasBuTHe

b. B cayyaure, xorato saMHTepeCcyBaHMTE AMUIIA
ca 3alllMTeHM IO 3aKOH, Te CAeABa Aa MoraT Aa
noAydasaT e¢MKacHM KOMIIEHCallMM IpH
HapyllleHle Ha IIpaBaTa M.

B. Pamkata Ha KOPIOPaTUBHOTO yIpaBAeHHUe
caeABa Aa paspelllaBa MeXaHM3MMU 3a y4acTHe Ha
3alfHTepecyBaHMTe AHIIA.

I B cayuyaii ue
yJacTBaT B Iporeca Ha
ynpasaenne, Te TpsabBa Aa MMaT AOCTBHN A0
ChOTBETHaTa MHQOpMaIus,

3auHTepecyBaHUTE AMIA
KOpnopaTHBHO

V1. Paskpusase Ha mHOpMaLIUsa 1

IIpO3pavYHOCT

Pamkara
caeApa Aa OCMUIYpsABa CBOEBPeMEHHO M TOYHO
paskpuBaHe Ha uH(oOpMaNMa TI0 BCHYKK
BBLIIPOCH, CBbp3aHu C APYXeCTBOTO,
BKAICUMTEAHO M (UHAHCOBOTO TIOAOXKEeHUe,
pes3yaTaTMTe OT AeliHocTTa, coOcTBeHOCTTa M
yIIpaBA€HUETO Ha APY>KeCTBOTO.

Ha KOpIOpaTHMBHOTO YIpaBACHHUC

A. PaskpusaHata wunHpOpMamMis caeaba Aa
BKAIOYBa, Oe3 Aa ce orpaHmMJaBa e4MHCTBEHO AC
cpliecTBeHa nHGpOopMaLs 3a:

— ®uHaHCOBUTE Y OINepaTHBHMUTE pe3yATaTH
Ha APY>KeCTBOTO;

— lleaure Ha Apy>XecTBOTO;

— OcCHOBHMTE  aKIIMOHEPHH ydJacTHs M
IIpaBOTO Ha IAac;

— UYjeHopeTe Ha CbBETa, M3IIBAHUTEAHU
AUPEKTOpU U TAXHOTO Bh3HATPaXKACHHE;

—  CopluecTBeHn npeABUAUMH PHUCKOBH
daxropn;

— CopliecTBeHM  BBIIPOCH, CBBP3aHM  CbC
CAYXUTEAUTE WAM APYIM 3aMHTepecyBaHU
AUIIA;

— Crpykrypara u MOANUTHUKATA Ha

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;

—  Members of the Board of directors,
executive directors and their remuneration;
—  Material foreseeable risk factors;

—  Significant issues with employees or other

stakeholders;
—  Structure and corporate governance policy;

B. Information should be prepared, audited and
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KOpIIOpaTUBHOTO YIIpaBACHHE.

b. Mudopmanmsara caeasa Aa ce€ U3IOTBA,
OAMTHpPa M pa3KpMBa CBrAacHO Hail-a00puTe
CTaHAApTH 3a CYeTOBOAHA OTYEeTHOCT,
paskpuBaHe Ha  (¢MHaHcOBAa M Apyra
uHPOpMALUS M OAUT.

B. ToaumnuaT oauT TpsAOBa Aa ce M3BLpIUBa OT
He3aBMCUM OAMUTOp, 3a Aa ce OCUIYPH BBHIIHO U
0DeKTHMBHO MHEHHEe 3a HadMHa, IO KOWMTO ca
M3TOTBEHM U lipeacraseHy (PMHAHCOBUTE OTUETH

I Haumnure 3a pasnmpocTpaHspaHe Ha
uHdopManusa cAeApa Aa OCHUTYypsBaT
CIIpaBeAANBs, CBOEBpEMEHEH W HMKOHOMMYIEH

AOCTBIl Ha TIIOTpeOMTEAMTE A0 CbhOTBeTHaTa
unpopMans.
VIIL. OTroBOpHOCTHM Ha YVITPABUTEAHUTE
opranm

Pamkara wHa
cAeABa Aa

KOpPHNOPaTHMBHOTO yIlpaBAeHUe
OCUIypsiBA  CTpaTerM4eckoTo
ynpasieHMe Ha ApPY>KecTBOTO, edpuKacHuA
KOHTpPOA BbpPXY yIpaBA€HMETO Ha
ynpasMTeAHMTe OPTaHM ™M OTYETHOCTTa Ha
yIpaBMTeAHMTE OPIaHM Npes APYXeCTBOTO U
aknuoHepuTe,

A. JleiicTBHATa Ha YA€HOBETe Ha yIpaBUTeAHUTE
OpraHu TPHGBH Aa <a HaIl'bAHO OGOCHOBaHH,
A0BpOCHBECTHM, Aa Ce M3BBLPIIBAT C TPHXKaTa Ha
AODBp TBHPTOBEI] M Aa ca B MHTEpeC Ha
APYXKECTBOTO M AKIHOHEPHTE,

b. B cayuaji 4ye pellleHMATa Ha yNpaBUTEABHUTE
OpraHM MMaT pa3AM4yHO OTpa)KeHue BbpXy
pa3saAnMdHUTe TPYIN aKHUMOHEPH, yIIpaBUTeAHUTE
opraHM Tp:abBa Aa ce OTHACAT CHPaBeAAUBO KbM
BCMYKM aKI[MOHepH,

B. VYmpaeureaHuTte opraHn caeasa  Aa
OCHUIypABaT CHa3BaHeTO Ha NPHUAOKHMMOTO
nmpaso M Aa OTYMTAa  MHTEepecUuTe Ha
3aMHTEepeCcyBaHuTe AN,

I.  VYapasuteaHute opranu TpaAbGBa Aa

M3OTbAHABAT ONpedeleHl KAKYOBH (I)YHKI_IPIM,

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:

1. To examine and guide corporate strategy,
major plans of action, policy risk, the annual
budget and business plans, to targets assocjated
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CpeA KOHUTO!

1. Aa pasraexaaT H PBKOBOAAT
KOpHOopaTHBHAaTa cTpaTerus, OCHOBHHTE
ILAAHOBE  3a  ACHCTBME, INOAMTHKAaTa IO

OTHOIIIEHHEe Ha PHUCKa, TOAUINHUA OI0AXKeT U
OH13HeC NAaHOBEeTEe; Aa MOCTABAT LieAH, CBhp3aHu
C AeMHOCTTAa Ha ApPYXeCcTBOTO; Aa CAeadT
OCBIIIECTBABAHETO Ha LIeAMTe U AeiiHOCTTa Ha
APY>KECTBOTO; A4 KOHTPOAMPAT OCHOBHUTE
pasxoau 3a noaobpenus Ha AMA,
npuaAcOMBaHUA U OTAEASHE Ha APYXKecTBa.

2. Aa moabupar, aAaBaT Bb3Harpa’kAeHue,
KOHTpoAMpaT M upu  HeobXxoauMocr aa
HaMMpaT 3aMeCTHUIIM Ha M3IbAHUTEAHUTE

AUPEKTOpHM, KakKTO M Aa KOHTpoAMpaT
TPUeMCTBEHOCTTa.
3. Aa mpepasraexaaT Bb3Harpa’kACHHETO

Ha KAIOYOBM BUCUIU CAYKMTEAM M HA YAEHOBETe
Ha ymnpaBUTEAHMTEe OpPraHM U Aa OCUTYpABaT
dopmaanaupana u npospayHa npoueaypa mno
olnpeaeAsHe Ha 4AeHOBETe Ha ChBETa.

4. Ada caeasT M aa pelllaBaT €BeHTyaaHHU
KOHQAMKTM Ha MHTepecH Ha 4YAeHOBETe Ha
YIpaBUTEAHMTe OpPraHM WM  aKIMOHEPUTE,
BKAIOYHUTEAHO M 3A0yNOTpeba ¢ aKTUBHUTE Ha
APY>XeCTBOTO M CA€AKHM CbC CBbP3aHM ANLLA.

5. Ada ocurypsasarT HpeUM3HM CHUCTEMH 3a
¢rHaHCOBO-CUETOBOAHA AeMHOCT Ha
APYX€CTBOTO, BKAIOUMTEAHO U HE3aBUCUM
OAUT, KakTO M HaAMYHMETO Ha NIOAXOAAIIH
CHCTEMHM 32 KOHTpPOA, B YacTHOCT CHCTEMU 3a
KOHTpPOA Ha pMCcKa, 3a (PMHAHCOB KOHTPOA U 3a
KOHTPOA IO CIIa3BaHeTO Ha 3aKOHa.

6. Aa caeaar epeKTUBHOCTTaA Ha peXXMMa Ha
KOPIOPaTUBHO  yNpaBAeHHE, MNpPU  KOWUTO
paboTAT, 1 4a U3FLPUWIBAT HY>KHUTE POMEHM.
7. Aa KOHTpOAMpAT Imporeca Ha
paskpuBaHe Ha uHGpopMaLus Hu
KOMYHHKALIMATA,

A. ¥Ynpasureanure opranm TpAGBa Aa mMmar
Bb3MOXKHOCT J4a <M CBCTaBAT OOEKTHBHa
IIpeleHKa IO KOpNnopaTUBHY BRITPOCH, oe3 Ada ca
3aBUCMMM B YacTHOCT OT MeHMAKMBHTa Ha
APYXKeCTBOTO.

E. ¥YnpasuteaHuTe Oprany caeasa Aa oOOMMUCAAT
BL3MOXHOCTTa Aa Bb31araT Ha 4OCTaTb4yeH 6poit

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
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
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YAEHOBE, KOMTO Ca HEe3aBHCUMHM WIEHOBE Ha
CpBeTa Ha AMPEKTOPUTE M MOTAT 44 CU CBCTABAT
obexTHBHa IIpelleHKa, 3ajadyy, NpHM KOHUTO e
Bb3MOXKeH KOH(pAMKT Ha uHTepecu. ITpumepnu
3a nodobHM KAWYOBM  3adb/AXKeHMA ca
¢uHaHCOBaTa OTYETHOCT, Ha3HayaBaHeTO Ha
AXBAKHOCT 17§ Ha
U3MBAHUTEAHNUTE AMPEKTOPH M ChBETa,

K. Uaenosete Ha ynpaBHMTEAHWUTE OpraHu
caeaBa Aa OTAeAAT AOCTaTbYHO BpeMe 3 a

3aAbAKEHHUATA CH.

BBE3HArPa>KACHMETO

3. 3a Aa M3OBAHABAT 3aABAXKEHHATa CH,
"YAeHOBeTe Ha yIIpaBUTeAHUTE OpraHu TpabBa aa
MMaT AOCTBII A0 TO4YHa, peAeBaHTHAa W
cBoeBpeMeHHa MH(pOopMaLn.

VI, 3AKAKYUTEAHU PA3IIOPEABU
1. Tasu [Iporpama e U3rOTBEHa B ChOTBETCTBUE
¢ mnpuetute or KOPH wu mMmexaynapoano
NpU3HATH CTAHAAPTH 3a A00pO KOPIIOpaTHBHO
ynpasaeHMe M NPHUHLUMIM Ha KOPIOpPaTUBHO
ynpasaenue Ha OMCP.

2. Manoa3saHuTe CHeliaAHM TEPMUHM B Ta3u
Ilporpama mMaT 3HaueHMETO, OIIPEACACHO B
AepuHNTHUBHUTEe HOpMM OT /lOMbAHMTEAHUTE
pasnopeabn Ha 3IIIIIK u 3akona cpemy

nasapHuTe  3A0ynoTpebm ¢ ¢HMHaHCOBU
MHCTPYMEHTH.

3. 3a HeypedeHute oT Tasu Ilporpama
BBIIPOCH, C€ IpuAarar pasnopeabure Ha

AEMCTBalIlOTO 6’bAI'apCKO 3aKOHOAaTeACTBO.

4. ITporpamaTa e mnpHeTa ¢ pellleHMe Ha
3aceAaHue CopBeTa Ha AUPEKTOpHUTE,
nposeaeHo Ha 15 gexemppn 2009 .

Ha

5. HemocpeactseHoto Ha
Ilporpamara e pb3A0KeHO Ha C(bBera Ha

AMpEKTOpHTe Ha ,, YeaksMm Xoaaunrc” A/l

MNpHUACKEHHE

directors and the board.

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

H. To carry cut 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 the current Bulgarian
legislation.

provisions of

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 Welcome
Holdings AD.
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