KOJIEKC 3A KOPIIOPATUBHO
YIIPABJIEHHUE HA
"AKCIIO BBJITAPUS CbPBHCHC" EAJ]

Hacrosmmsr KOJIEKC 3a KOPIOPAaTUBHO
yrnpasieHne ("Komekc") ce ocHoBaBa Ha
OIIpeJIelIeHHTE OT OBJITapCKOTO 3aKOHOJATENICTBO
NPUHLKIK 32 J00PO KOPIIOPATHBHO YIIpaBlIeHHE
[IOCPEJICTBOM  aKTyalHUTe  pasnopendu  Ha
Topropexus 3akon (13), 3akona 3a myOmuuHO
npeanarane Ha neHau kamwka (3[TLK), 3axon 3a
cuertoBoacTBoTO (3C), 3axkoHa 3a HE3aBHCHM
¢unancoB ogut (BH®O) u apyru 3aKoHOBH M
MOJ3aKOHOBH aKTOBE W MEKIYHAPOIHO MPH3HATH
CTaHJapTH.

CwBeTHT Ha AHPEKTOPHTE Ha “Akcro bwarapus
CopBucuc” EAJl ("HpyxectBo") pasriexkia
n00poTO  KOPIOPAaTHBHO  YOpPaBI€HHE  Karo
CBHBKYITHOCT OT  B3aMMOOTHOILUEHHSI  MEMKIY
ylpaBuTelHus oprad Ha JIpy)KecTBOTO, HETOBUTE
AKIIMOHEPH W BCHYKH 3aUHTEPECOBAHU CTPaHU —
CITy’KUTENH, THPTOBCKU MAaPTHHOPH, KPEAUTOPH Ha
JpyxecTBOTO, MOTEHIHAIHH Opaemu
MHBECTHTOPH U OOIIECTBOTO KATO LIAIIO.

ITocpenctBom To3m Kozeke 3a KopnopaTtHBHO
ynpasieHue, JlpyxectBoto  o0esneyaBa U
rapaHTHpa cra3BaHeTo ¥ Ha OCHOBHHUTE IIPHHIIANH
Ha HanuoHanHWs KoOJIEKC 3a KOPIOPAaTHBHO
ylipaBiieHHe, Makap U 0e3 Ja ce € IPUCHEIHHHIIO
H3PUYHO KbM Hero. ChBeTbT Ha JUPEKTOPUTE HA
“Axcro bearapus Cepeucuc” EAJ] paszkpusa
uHGoOpMaIMs KbM TOQMIIHHSA OT4eT W Ha

eJIEKTPOHHA CTpaHuua
https://disclosure.infostock.bg OTHOCHO
KOHKPETHOTO M3IIbJIHEHWE Ha IIPEHOPBKUTE,
sasiernand B Haumonanuus  Kogexke 3a
KOPIIOPATHBHO YIIpaBlIeHHWE B JeiiHOCTTa Ha
JIpy:KecTBOTO, KaKTO H OOSCHEHHE OTHOCHO

IPUYMHUTE 32 HechoOpa3sBaHE C HENPHIOKHUMH
Mo oTHOmIeHHe Ha JIpyXKecTBOTO pasnopendu
("cnaseaii unu obsicuasai').

CORPORATE GOVERNANCE CODE OF
AXPO BULGARIA SERVICES EAD

This corporate governance code ("Code") is based
on the principles of good corporate governance
defined by the Bulgarian legislation by means of the
Commerce Act (CA), the Public Offering of
Securities Act (POSA), the Accounting Act (AA),
the Independent Financial Audit Act (IFAA) and
other statutory acts and delegated legislation and
internationally recognized standards.

The Board of Directors of Axpo Bulgaria Services
EAD ("Company") views the good corporate
governance as a combination of relationships
between the Company’s management body, its
shareholders and all stakeholders — company’s
employees, trade partners, creditors, potential and
future investors and the general public.

By means of this Corporate Governance Code the
Company also ensures and guarantees the
observance of the main principles of the Bulgarian
National Code for Corporate Governance',
although it has not formally acceded to it. The
Board of Directors of Axpo Bulgaria Services EAD
also discloses information to the annual report on
the website https://disclosure.infostock.bg as
regards the fulfillment of the recommendations laid
down in the National Code for Corporate
Governance in Company’s operations as well as an
explanation regarding the reasons for non-
compliance with provisions, which are not
applicable for the Company (“Comply or
Explain”).

Formally called “Bulgarian Code for Corporate Governance™ or “Bulgarian National Code for Corporate Governance”: an English version is

available online on the website of Bulgarian Stock Exchange at: http://download bse-sofia bg/Corporate_covernance/CGCade EN-2012.pdf
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1. Ilenn 3a no6po KopOnopaTHBHO

YIIpaB/IeHHe

KozexchT 3a 100p0 KOPHIOPATHBHO YIpPaBIeHHE
Ha "Axkcno bearapus Cepsucuc" EAJ] uma 3a nei:

1) 1a yTBBpAM OPUHIMIIHMTE H NPAKTHKHTE HA
I00po  KOpHOpPAaTHBHO  YOpPAaBlI€HHE B
JpyxecTBoTo;

2) na mnoaoOpH MpolEecHTe, CBbP3aHH ¢
pa3KkpHBaHe Ha UHpopmauus oT JpyxecTBOTO
U YTBBpPAM I[PUHOHUIIA Ha I[IPO3PAYHOCT KAaro
OCHOBEH NIPHOpUTET B  OOLLyBaHETO €
HHBECTHTOPHTE;

3) oma yJecHM B3eMaHeTO Ha pelleHHs OT
PBKOBOJHUTE OpraHH, OTHOCHO
KPaTKOCPOYHOTO M JBJITOCPOYHOTO Pa3BHTHE
Ha JIpykecTBOTO, Oasupaliy ce Ha B3aMMHa
u3roja, oOIMM MHTEpECH M CTpeMexka 3a
NOCTHUTaHe Ha IeanTe Ha J[pyKecTBOTO;

4) 1a TOBMINHM JIOBEPUETO Ha AKIMOHEPHUTE,
UHBECTHTOPUTE ¥ BCHYKH 3aHHTEpeCOBaHH
JIAIIA;

5) omda 3audTa BHCOKM €THYHH NPHUHIMIIH B

IAJ0CTHATA JeHHOCT W OTHOIIEeHHA Ha
IlpyxkectBOTO, € Hen JgobmmkaBaHe 10
CBETOBHHTE CTaHIApTH 3a 100po

KOPIIOPaTHBHO YIpaBleHHE U Hajarane Ha HOB
CTHJI Ha YIIPABJICHHE B ObJIrapCKUTE KOMIIAHHH.

II. Kopnopatusnu pbkoBoacrsa— ChbBer

ua aupexropure (C)

“Axcno Beirapus Copsucuc” EAJL e JIpyxectBo
C eJHOCTENEHHA CHCTeMA Ha YIpaBlIeHUE.

dyakuuuTe ¥ 3agbpkeHusTa Ha CbBeTa HA
OAPEKTOpUTE, KakTo M CTpyKTyparta ©
KOMIIETEHTHOCTATE HAa HErOBUTE YICHOBE ca B
CHOTBETCTBHE ¢ M3McKBaHusaTa Ha T3, SIITLK,
Konexca u Ycrapa Ha JlpyxectBoto. Benuku
yreHoBe Ha CJI otroBapAT Ha 3aKOHOBHTE
H3HCKBAHHUS 3a 3aeMaHe Ha JUITBKHOCTTA MM H
npuTekaBar HeoOXo/MMaTa KBaTM(pUKALMA U
YIPABJIEHCKH OITHT.

5]

I.Good Corporate Governance Goals

Axpo Bulgaria Services EAD’s

Governance Code aims:

Corporate

1)to affirm the principles and practices of good
corporate governance at the Company;

2)to improve the processes related to the disclosure
of information by the Company and to affirm the
principle of transparency as a main priority in
communication with investors;

3)to facilitate decision making of the corporate
bodies in terms of the short- and long-term
development of the Company based on mutual
advantage, common interests and the pursuit of
attaining the goals of the company;

4)to increase the trust of shareholders, investors
and all stakeholders;

5)to respect high ethical principles in Company’s
overall operations and relations in order to get
closer to world standards of good corporate
governance and to impose a new style of
governance in Bulgarian companies.

II.  Corporate Bodies- Board of Directors

(BoD)

Axpo Bulgaria Services
management system.

EAD has one-tier

The functions and obligations of the Board of
Directors as well as the structure and competences
of its members are in compliance with the
requirements of CA, POSA, the Code and the By-
laws of the Company. All members of BD meet the
statutory requirements for their position and have
the necessary qualification and management
experience.
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Unenosete Ha ChpBeTa HA JAUPEKTOPUTE ca MPAKO
orroBopuu  npex  OOmoto  ceOpaHue Ha
aknuonepure Ha "Axcno bwarapus Cepsucuc”

EAT.

CwBersT Ha aupexTopure Ha "Axcno bbarapus
Cepsucuc™ EAJL:

(1) yupasisiBa u npencrasissa J[pyxecTBoTo;

(ii) mpuema IIaHoOBe U [POrpaMH 3a JeHHOCTTA,
BKJIIOUHTEITHO OpraHu3alHoOHHATA u
yIIpaBJIeHCKAa CTPYKTypa M BBTPELIHUTE
npasuiia Ha JpyKecTBOTO;

(iii) maBa HACOKH, O0J00psBa M KOHTPOJHMpA

H3IBJHCHHETO Ha OW3Hec IlaHa Ha
JIpy’KecTBOTO, CHEJIKH OT  CbIIECTBEH
Xapakrep, KakTo M JApYTH JIeHHOCTH,

YCTAaHOBEHH B YCTPOHCTBEHHTE MY aKTOBE H
CJIEIM 3a CHOTBETCTBHETO HA JCHHOCTTa HA
JpyecTBOTO ¢ KOplnopaTHBHATa ITOJIMTHKA,
OpoNeIypH M IIPAaKTHKH Ha HKOHOMHUYECKaTa
rpyna Ha AKCIIO

(iv)

ce OTYMTA 3a CBosATA jelHocT npex O61moro
cpOpanue Ha aKIoHepuTe Ha JIpy»KecTBOTO;

(v) ce pbKOBOAM B cCBOATa JIEHHOCT OT
OOIMOTIPHETHTE NPHHIMIIA 32 MOYTEHOCT H
yIpaBiieHCKa 51 npodecHoHanna
KOMIIETEHTHOCT, KaTo BCeKH wieH Ha CnBera
Ha JUPEKTOPHTE H3IIBbJIHABA 38/[b/DKEHUATA
CH C rpuaTa Ha 100bp ThbProBell B HHTEPEC
Ha Jlpy»ecTBOTO, KaTo mnasu J00poTo HME,
THPrOBCKUS MPECTHX U (PUPMEHHTE TAHHK HA

HpyxecTBOTO.

O6moro chOpaHue Ha akiuoHepure u30Hpa H
ocBOOOXKAaBa  YIEHOBeTe HAa  CbhbBeTa Ha
aupekropure, cbo0pa3sHO 3aKoHa M Ycrasa Ha
JlpyxecTBOTO, KAaKTO W B CBOTBETCTBHE C
IPUHIIHIIKTE 334 HEIPEKBCHATOCT M YCTOHYMBOCT
Ha paborara Ha CbBeTa HA IUPEKTOPHTE.

OcBeH HU3PHYHO periaMeHTHPAHUTE HOPMATHBHH
M3UCKBAaHUSA KbM 4YICHOBETE Ha YIPAaBHTEIHUTE
OpraHd, OCHOBHHTE 3aJbIDKEHHs M 3ajaud Ha
BCEKH OT 4WieHOBeTe Ha ChbBeTa Ha IMPEKTOPUTE CE
ONpEIeNAT B CKIOYBAHUTE OT TAX JOTOBOPH 3a

The members of the Board of Directors are directly
responsible to the General Meeting of shareholders
of Axpo Bulgaria Services EAD.

The Board of Directors Axpo of Bulgaria Services
EAD:

(1) manages and represents the Company;

(ii) adopts plans and programs on Company’s
operations, including Company’s
organizational and corporate structure and
internal rules;

(i)  provides guidance, approves and controls

the implementation of Company’s business

plan, transactions of essential nature as well as
other activities established in its constitutional
documents and sees to the compliance of

Company’s activity with the corporate policy,

procedures and practices of Axpo’s economic

group;

(iv)accounts for its activity to the General Meeting
of shareholders of the Company;

(vi)is guided in its activity by the generally-
accepted principles of integrity and managerial
and professional competence as each member
of the Board of Directors fulfils his/her duties
with all due care to the best interests of the
Company by keeping the reputation, business
prestige and Company secrets of the Company.

The General Meeting of Shareholders appoints and
dismisses the members of the board of directors
according to the law and the By-laws of the
Company as well as in compliance with the
principles of continuity and stability of the work of
the Board of Directors.

In addition to the expressly regulated statutory
requirements to the members of the management
bodies the main duties and tasks of the members of
the Board of Directors are determined in the
management  agreements on  Company’s
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Bb3JlaraHe Ha ynpaBleHueTo Ha J[pykecTBOTO M
[PHIPYKaBalIMTE I'O ONHUCAHNE HA ANBIKHOCTTA U
M3MCKBAHUA 3@ M3MBJIHEHUE HA Ta3M JJBKHOCT
(HUBO Ha  KOMIIETEHTHOCT 15§ OIIUT)
(pyuximoranao HuBo 10-13).

B choTBeTCTBHE ChC 3aKOHOBHTE H3HCKBAHUS H
JobpaTa pakTHKa Ha KOPIIOPATHBHO YIIPaBICHHE,
pasMepbpT U CTPYKTypara Ha Bb3HArpaKICHUSATA
Ha wieHoBeTe Ha (CbBera Ha OUPEKTOpUTE ce€
CBhCTOSIT OT JBE YACTH: IIOCTOSIHHA 4YacT H
JOIBIHUTENIHH  cTUMyJm.  PasmepsT  Ha
Bb3HArpaKJeHusaTa Ha uieHoBere Ha ChBera Ha
JupekTopute ce onpezesit or O6moTo crbpanue
Ha aKI[HOHepUTE Ha J[pyKecTBOTO M OTUMTAT:

(1) 3aab/DKEHUATA U IPUHOCA HA BCEKH €/IMH YJIeH
Ha ChBeTa Ha AMPEKTOpPHTE B AEHHOCTTA W
pesynrtatute Ha JpyskecTBOTO;

(ii) BB3MOKHOCTTA 3a TOAOOpP M 3aTbpikaHe Ha
KBaTU (DUIIUPAHU U JIOSUTHH WwieHoBe Ha CbBeTa
Ha JIHPEKTOPHTE;

(iii)HeoOXOmUMOCTTa  OT  CHOTBETCTBHE  Ha
HHTepecuTe Ha wieHoBeTe Ha ChBera Ha
JIMPEKTOPHTE W ILITOCPOYHUTE MHTEPECH Ha
JIpy»KecTBOTO M HKOHOMHYECKATa TPpyna, KbM
KOSITO IPHHAUIEHKH.

PaskpuBaneTo Ha uHpopManus 3a
BB3HArpakICHHAATa Ha wicHOBeTe Ha CHBeTa Ha
JMPEKTOPUTE € B CHOTBETCTBHE CHC 3aKOHOBUTE
HOPMH M aKIHOHEPHTE MMAT JIECEH AOCTBII /0
nH(pOpMaIKATA 32 Bb3HAIPAKIACHUSTA HM.

Unenosere Ha ChbBeTa Ha JIMPEKTOPUTE B CBOATA
JIGMHOCT TpHaraT NpUHIMIA 3a H30srBaHe M
HeJoIyckaHe Ha peajeH MM TOTEeHUHalIeH
KOH(QIUKT Ha uHTepecH. Bcekn KOHMIHKT Ha
HHTEpecH cieaBa Ja OblJe pa3KpuBaH Ipej
Obuoro chOpanue Ha AKIIHOHEPHUTE.
[Tpoueaypure 3a u3dsirBaHe M pasKpHBaHe Ha
KOH(JIMKTH Ha UHTEPECH ca perilaMeHTHPaHH B
YCTPOMCTBEHUTE aKTOBe Ha JIpyKecTBOTO.

management signed with them and the
accompanying job descriptions and requirements
on the performance of such position (level of

competence and experience) (functional level 10-
13).

In compliance with the statutory requirements and
the good practice of corporate governance the
amount and the structure of remuneration of the
members of the Board of Directors consists of two
parts: permanent one and additional incentives. The
amount of remuneration of the members of the
Board of Directors is determined by the General
Meeting of Shareholders of the Company and it
reflects:

(i) the obligations and contribution of each
member of the Board of Directors to the
operations and results of the Company;

(ii) the possibility of selecting and keeping
qualified and loyal members of the Board of
Directors;

(iii)  the need of correspondence between the

interests of the members of the Board of

Directors and the long-term interests of the

Company and the economic group it belongs to.

The disclosure of information about the
remuneration of the members of the Board of
Directors is in compliance with the statutory rules
and the shareholders have easy access to the
information about their remuneration.

In their work the members of the Board of Directors
apply the principle of prevention and avoidance of
actual or potential conflict of interests. Each
conflict of interests must be disclosed to the
General Meeting of Shareholders. The procedures
of prevention and avoidance of conflicts of interests
are regulated in Company’s constitutional
documents.
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III. 3amura npaBara HA AKUHOHEPHTE

"Axcrio  boarapus  CepBucuc" EAJl e
pa3paboTHIIO, YTBBPAMIIO U IIpHilara [po3padHa
KOpPIOpaTHBHA MOJIMTHKA 3a OpraHu3dpaHe u
NpPOBEX/IaHE HA PEIOBHHU M W3BBHPEIHH OOIIH
cbOpanust Ha O01moTO chOpaHue Ha aKLIHOHEPUTE,
KOSITO Ch/bpiKa H NOAPOOHO periiaMeHTHpaHe Ha
npapara Ha akllHOHepuTe Ha [[pyxecTBoTO.

Jpy)KeCTBOTO OCHUTYpsiBa 3allITA HA IpaBaTa Ha
BCEKH €IMH OT aKIJHOHCPHUTE CH, HPEe3!:

(i) Cp3naBaHe HA YJIECHEHMs 3a aKUUOHEpUTE J1a
yuacTBar edekTHBHO B paborata Ha OOmuTE
chOpaHus Ha aKIIHOHEPUTE ypes
CBOEBPEMEHHO OIOBECTsBaHe Ha MaTepHaIuTe
32 00110TO CHOpaHHE U NMPEAOCTABSIHETO HM Ha
pasmosoxkenue Hai-manko 20 1aHM npeaM
Jlatata Ha IpoBekaaHe Ha oOoTo chOpaHue.
[Ipr momckBaHe, NMHUCMEHHTE MaTEepUAIH Ce
NPEIOCTARST Oe3MIaTHO Ha BCEKU aKIIMOHED;

(i) IIpoBexkmaHe Ha SCHH MPONEIYPH OTHOCHO
CBHKBaHE M mpoBexkaaHe Ha OOuu crOpaHus
HA AKIHOHEPUTE — PEIOBHM U H3BBHPEIHH
3aCCIaHUA;
(iii)  OcwurypsiBaHe Ha  BB3MOXKHOCT  Ha
aKIMOHEPHUTE Ja yyacTBaT B 00muTe chOpanus
JTUYHO WITH 4Ype3 MPeCTaBUTEl, BKIFOYHTEITHO
ype3 OCHI'YpsBaHe Ha BB3MOXKHOCT 34
JIACTAHIIMOHHO MPUCHCTBUE YPE3 TEXHUYECKH
cpeiacTBa, B CllydauTe B KOHTO TOBa €
BB3MOXKHO H HEOOXOJMMO M HE 3aTpyaHsBa
WIH OCKBIISBA HEHYIKHO IJ1aCyBaHETO;

(iv)[IpucecrBue Ha wieHosere Ha CbBeTa Ha
JMpeKTopuTe Ha o0mure cnOpaHus Ha
aKipoHepHTe Ha JIpyKecTBOTO H OCUIYpSBaHe
Ha Bb3MOXKHOCT Ha AaKUUOHEpUTE Ha
Jlpy»KecTROTO Ja mojy4yaBaT OTFOBOPH IIO
CchIECTBO OT uineHoBere Ha CbBera Ha
AUPEKTOPUTE 10  BBIPOCHTE  OTHOCHO
(MHAHCOBOTO CHCTOSHHME M THProBCKaTa
neiHocT Ha JlpyKecTBoTO;

ITI.  Protection of Shareholders’ Rights

Axpo Bulgaria Services EAD has developed,
approved and applies a transparent corporate policy
of organization and conducting of annual and
extraordinary general meetings, which also
contains a detailed regulation of the rights of the
shareholders of the Company.

The Company ensures protection of the rights of
each of its shareholders by:

(i) facilitating the shareholders to effectively
participate in the work of the General Meetings
of Shareholders by timely announcing the
materials for the general meeting and making
them available to them at least 20 days before
the date on which the general meeting is toe be
held. Upon request the written materials are
made available to each shareholder free of
charge;

(ii) following clear procedures as regards the
convening and conducting of the General
Meetings of Shareholders — annual and
extraordinary meetings;

(iii)  enabling the shareholders to participate in
the general meetings in person or by proxy,
including by enabling remote attendance by
means of technical devices in cases where it is
impossible and necessary and if this does not
hamper or make voting unnecessarily more
expensive;

(iv)Attendance of the members of the Board of
Directors at the general meetings of
shareholders of the Company and enabling the
shareholders of the Company to get answers on
the merits by the members of the Board of
Directors on the matters concerning the
financial condition and the trade operations of
the Company;
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(v) Bp3amoskHOCT 3a y4yacTHe B Pas3lpe/IeIeHUETO
Ha nevanbara Ha J[py:kecTBOTO, B ciy4aii, 4ye
Obmoro chOpaHHe HA AKIMOHEPHTE MpHEME
KOHKPETHO pELIEHUE 3a paslpejesisHe Ha
auBuzeHtT. KoprnopaTHBHOTO pBKOBOJCTBO Ha
JlpyKecTBOTO OCHUI'ypsiBa H3IUIAIlAaHEeTO Ha
JIMBUICHT HAa aKLIHOHEPHUTE B TPUMECEUEH CPOK
OT mpoBekaaneTo Ha OOmoto cbhbOpaHue Ha
aKIHOHEpHUTE, Ha KOETO MJUBHJACHTBHT €
rmacyBaH M cboOpasHO  JAMBHJCHTHATa
nonuThKa Ha JlpykecTBOTO, ompejeneHa OT
OOmoro cnOpanue Ha aAKIUOHEPUTE 110
npeioxkene Ha CbBeTa Ha JUPEKTOPHUTE.
JIMBUIEHTHATA NOJUTHKA Ha J[pyKecTBOTO
Hemd Ja  3aluTaBa  HHTEpecHTe  Ha
aKIIMOHEPUTE B JBITOCPOYHA U KPAaTKOCPOYHA
MEPCIEKTHBA H CE€ ONpelensd €XErolAHo oOT
O06u1oTo cHOpaHKe HA AKIIHOHEPHTE.

IV.

PazkpuBane Ha nHopManns

B JlpyxkectBoTo € cb3gaieHa MW YTBbpJEHa
MOJIMTHKA 3a pa3kpuBaHe Ha HH(pOpMaUUs B
CHbOTBETCTBUE CBC 3aKOHOBHTE M3MCKBAHWS H
yerpoiicTBeHuTe axkToBe Ha "Axeno bwarapus
CopBucuc" EA]L KOSITO rapaHTipa
PaBHOINOCTABEHOCT Ha ajipecaTuTe Ha
uHpopManusiTa (aKIHOHEPH, 3aHHTEPECOBAHH
MHIa, HHBECTHIIMOHHA OOIITHOCT) | HE M03BOJISBA
aoynorpedH ¢ BbTpemmHa  HHGOpMAIHA.
Jlpy»KecTBOTO OMOBECTSBA BCAKA pPEryjaMpaHa
uHdopMali B CPOKOBETE U 1O pefia, IPeABHIEH
B 3aKOHA.

Ce3pnazena W yTBBpJEHAa € IPaKkTHKa 3a
OCHI'ypsiBaHe Ha e(eKTHBHAa KOMYHHMKalUsi C
BCHYKH AKI[MOHEPH, IIPH CIIA3BAHE HA IPHHLMIA
3a PaBHOIIOCTABEHOCT. Ocurypena e
BB3MOXKHOCTTAa AKLUHMOHEPHTE Ja IoJydyaBar
u3yepraresHa M HaBpeMeHHa HH(opMmauusa 3a
O6moro chOpanue Ha aKIIHOHEPUTE,
BKJIKOUMTENHO JaraTa, dYaca M MACTOTO Ha
MPOBEIKIAHETO MY, AHEBHHMSA pell, KOHKPECTHHTE

Mpe/UIOKEHHsT 33 PENIEHHS 10 BCAKAa TOYKA OT
OHEBHHS pex, HHbOpMauus 3a peJa 3a
yIOpaXKHsiBAHE HA [paBOTO Ha TIJjac Ha

akuuMoHepure. [‘apaHius 3a BB3MOXKHOCTTAa 34

(v) enabling the participation in the distribution of
Company’s profit in case that the General
Meeting of Shareholders adopts a specific
resolution to distribute dividends. The corporate
management of the Company ensures that
dividends are paid to shareholders within three
months after the General Meeting of
Shareholders at which the dividends are voted
is held and as per Company’s dividend policy
determined by the General Meeting of
Shareholders further to a proposal made by the
Board of Directors. The dividend policy of the
Company aims to protect the interests of
shareholders in short- and long-term and is
determined annually by the General Meeting of
Shareholders.

IV. Disclosure of Information

A policy on disclosure of information has been
developed and established at the Company in
compliance with the statutory requirements and the
constitutional documents of Axpo Bulgaria
Services EAD which ensures the equality of
addressees of the information (shareholders,
stakeholders, investment community) and does not
allow abuse of internal information. The Company
discloses any regulated information within such
terms and subject to such procedure as situated in
the law.

A practice of ensuring effective communication
with all shareholders has been developed and
established in compliance with the principle of
quality. The shareholders are provided with the
opportunity to obtain exhaustive and timely
information about the General Meeting of
Shareholders, including the date, time and place of
the meeting, the agenda, the specific proposals for
resolutions under each item of the agenda,
information about the procedure of exercising
shareholders’ voting rights. The opportunity to
exercise that right is ensured by sending the
invitation for the general meeting at least 20 days
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VIIPaXKHABAHE HA TOBA MPaBO € M3MPAIAHETO Ha
MoKaHarta 3a 00IoTo crOpanue He mo-Manko ot 20
JHH TIpeld faraTa Ha CcbhOpaHHETO, KOETO
3aBDKCHHAE CE H3IBIHABA OT H3MTBIHHTETHHS
jupektop Ha  JIpy)KecTBOTO [0 H3PHYHO
HapexnaHe Ha ChBeTa Ha TUPEKTOPUTE.

Ha enextponnara ctpanuua Ha JlpyxkecTtBoTo €
ch3/aneH pasaen ,.Bpp3ku ¢ MHBecTHTOpHTE”,
KONTO MMa 3a Ie]l Ja YJIECHH MOJIy4aBaHETO Ha
aKTyallHa M HaBpeMeHHa HHpOpMamUs OT
HHBECTHTOPHUTE Ha Hpy:KecTBOTO H
3aUHTEPECOBAHUTE JIUIA, KAKTO M Ja Ch3Aale
MaKCHMalHa IPO3pavyHOCT B OTHOLIEHHATA MEKLY
TSIX U MEHHKMBHTA Ha [{pyKecTBOTO.

Ha xoprnopaTuBHaTa elE€KTPOHHA CTpaHUIA HA
Axcro (https://www.axpo.com/) Morar ia Obaar
HaMepeHH — obma  uHpopManMs  OTHOCHO
JpyxkecTBOTO M chepuTe Ha JCHHOCT HA BCUYKH
KOMITAHHU OT HKOHOMHYECKATa rpyna, KbM KOsITO
IPUHA/UICKH, KAKTO H HHPOpManus OTHOCHO
aKIMoHepuTe Ha J[pyKecTBOTO, CTPYKTypara Ha
HKOHOMHYECKATa Ipymna, KakTo U HH(popMauus 3a
KOPMOPaTHBHOTO yIIpaBIEHHE.

"Axcrio bwiarapust Cwpeucuc" EAJl ocurypsia
IIPO3pavuHOCT Ha yNpaBiIeHUueTo Ha JlpyxkecTBoTO.
logumauaT ¢uHadcoB oTderT Ha pyiKecTBOTO
IIOJUTE)KH HA HE3aBUCUM (DMHAHCOB OJIUT, KATO 110
TO3W HAYHH ce I[I0CTHra OOEKTUBHO BBHHIIHO
MHEHHE 3a Ha4y{Ha, 110 KOHTO IIOCIHEIHHAT €
H3rOTBEH U IpeacTaBeH. [IpyKecTBOTO U3rOTBA U
HOJbpKa CYETOBOJHATA CH OTYETHOCT B
ChOTBETCTBUE ¢ MeXAyHapoJHUTE CTAaHJAPTH 3a
dbuHAHCOBH OTHYeTH, C LeJ  JOCTOBEPHOTO
npeacTaBIHE Ha HEFOBOTO (PMHAHCOBO CHCTOSIHHUE.

V. 3auHTepecOBAHH JIHIA

B cBosita moiuTHKA CIpSAMO 3aHHTEPECOBAHHTE
nana,  Jpyxkecreoro ce  choOpassiBa  CbC
3aKOHOBHTC HM3WCKBaHHA W I[PHHIHIIHTC Ha
HHTETPUTET, IPO3PAYHOCT, OTYETHOCT U IIpH
CIasBaHe Ha Hal-BHCOKHTE OM3HEC CTHYHH
CTaHJapTH.

Ha xoproparHBHaTta eleKTpOHHA CTpaHULA Ha
Axcrno https://www.axpo.com/, MOXKe 1a Obje

before the date of the meeting, which is an
obligation carried out by the executive director of
the Company at the express order of the Board of
Directors.

An “Investor Relations™ Section is created on the
website of the Company in order to facilitate the
obtaining of up-to-date and timely information by
the investors and stakeholders of the Company as
well as to establish maximum transparency in the

relations between them and Company’s
management.
On the corporate  website of  Axpo

(https://www.axpo.com/) one can find general
information about the Company and the fields of
operation of all companies of the economic group
to which it belongs as well as information as
regards the shareholders of the Company, the
structure of the economic group as well as
information about the corporate governance.

Axpo Bulgaria Services EAD ensures transparency
of Company’s governance. The annual financial
statements of the Company is subject to
independent financial audit, thus getting an
objective external opinion on the manner in which
the latter has been prepared and presented. The
Company prepares and keeps its accounting
reporting in compliance with the International
Standards of Financial Reporting in order to fairly
present its financial condition.

V.Stakeholders

In its policy towards the stakeholders the Company
complies with the statutory requirements and the
principles of integrity, transparency, accountability
and fulfillment of the highest business ethical
standards.

One can find information about the business
principles and rules of conduct with respect to the
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HaMepeHa HMHQOpMAaNHs OTHOCHO IpHIIAraHUTE
Ou3Hec NPUHLMIN H IpaBHJIa 3a IIOBEJIEHHE C
OM3HEC MAapTHBOPHUTE Ha BCHUKM JIPYKECTBA OT
MKOHOMHUYECKara Tpyna Ha AKCIO, KbM KOMTO
npuHaainexu "Akcno beiarapust Cepsucuc”" EAJL
Karo yact oT nukoHOMMYECKaTa rpyna Ha AKCHo,
Jlpy’kecTBOTO HOCH OTTOBOPHOCTTa Jia 3aJ0BOJIU
OYaKBaHHWATA Ha 3aHHTEPECOBaHHM JHIA 34
Ch3/1aBAHETO M NOUIBPIKAHETO HA JIBJITOCPOYHH,
B3aUMHO OTTOBOPHHM H 3aciyKaBallld IOBEpHE
MapTHLOPCTBA.

[IpaBunara 3a noBeneHue ¢ OU3HEC MAPTHHOPHUTE
Ha Akcrno ca 0a3upaHH Ha CHIbPXKAHHETO Ha
CJIC/IHUTE KOHBEHIIMH H CTAHAApPTH:

- npunuunute Ha UNGC - I'mobannHus
Horosop na OOH
- npenopekute Ha OpraguzammsaTa  3a

HKOHOMHYECKO ChTPY/IHHYECTBO U Pa3BUTHE 3a
myntuHanoHanHu komnannu (OMCP)

- crnopasyMeHHsTa Ha MexiyHapoaHara
Tpynoea Opranuzamus (MTO)

- Xaprara 3a YCTOMYMBO pasBHTHC Ha
Mesxmynaponnara Teproecka Kamapa (MTK).

Ha s3awHTepecoBaHWTE IHIIA C€ IPEJIOCTaBs
HeoOxoumara wH(OpManus 3a JeHHOCTTa Ha
JIpy>kecTBOTO, aKTyalHH JaHHH 3a (PUHAHCOBOTO
cberosinne u  uHbopmauus 0T HeQUHAHCOB
Xapakrep, KosiTo OM ClIOMOTHaJjla 3a [paBUIIHATA
UM OpHEHTAlMsi ¥ B3eMaHe Ha MH)OPMHPAHO H
obocuoBano  pemenue. "Axcno  bwvarapus
CepBucuc" EAJ[ HacbpyaBa CBETPYAHHYECTBOTO
Mexay JIpy»KeCTBOTO M 3aMHTEPECOBAHUTE JIUIA
34 [OBHIIABaHE HA  OIAroChCTOSHUETO HA
CTPaHWTE M 3a OCHUIYPSIBAHETO HA YCTOWYHBO
pasBuTHE Ha J[py’KecTBOTO.

VI. Opur u BeTpemen KOHTPOJX

"Axcrio  bwnrapust  CepBucuc” EAJ[  uma
paspaboTteHa W (YHKIIMOHMpAIla cHcTeMa 3a
BBTPELIEH KOHTPOII, KOSITO rapaHTHpa
NPaBUJIHOTO WACHTH(HIMpPAHE Ha PHCKOBETE,
cBbp3aHu ¢ jeliHocTTa Ha JIpy)KECTBOTO H

business partners applied by all companies of
Axpo’s economic group to which Axpo Bulgaria
Services EAD belongs on Axpo’s corporate
website at https:/www.axpo.com/. As part of
Axpo’s economic group the Company is
responsible  for meeting the stakeholders’
expectations of establishing and maintaining long-
term, mutually responsible and trustworthy
partnership.

The rules of conduct with respect to Axpo’s
business partners are based on the contents of the
following conventions and standards:

- the principles of UNGC - United Nations’
Global Compact

- the recommendations of the Organization for
Economic Cooperation and Development
(OECD) for multinational companies

- the agreements of the International Labour
Organization (ILO)

- the Charter for Sustainable Development of the
International Chamber of Commerce (ICC).

The stakeholders are provided with the necessary
information about the operations of the Company,
up-to-date data about the financial condition and
information of non-financial nature that could help
them get proper orientation and make informed and
justified decision. Axpo Bulgaria Services EAD
encourages the cooperation between the Company
and the stakeholders for the sake of enhancing the
prosperity of the parties and ensuring the
Company’s sustainable development.

VL

Axpo Bulgaria Services EAD has a developed and
functioning internal control system, which ensures
the proper identification of the risks related to the
business of the Company and helps to have them
effectively managed, and ensures the adequate

Audit and Internal Control
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noanomara c¢(EeKTHBHOTO MM  YIPaBJICHHC;
ofe3rneuaBa aJeKBATHOTO (YHKUHOHUpAHE Ha
CHCTEMHMTE 3a OTYETHOCT M pa3KpHBaHE Ha
nHpOpMaIHs.

CobBerbT HA AUPEKTOPUTE OCUIYpSABA CIA3BAHETO
Ha  NPHIOKHUMOTO  3aKOHOAATENCTBO  I10
OTHOINGHHE HAa HE3aBMCHMHUSI (HHAHCOB OJHUT.
Exeronno, CbBeThT Ha JHPEKTOPUTE [THCMEHO
MOTHBHpa HpeJ aKkuuoHepuTe Ha [IpyixecTBOTO
IPeJUIOKEHUETO CH 3a H300p Ha OJMTOP, KOHTO Aa
M3BBPIIM IPOBEpKa M 3aBepka Ha (PMHAHCOBUTE
oT4eTH Ha JIpy’KecTBOTO, KaTo c€ PbKOBOAAT OT
YCTaHOBEHHTE U3UCKBaHMS 32 NPO(ECHOHAIH3BM
[M mpuiaraHeTo Ha POTALMOHEH NPHHIMI IIPH
peJUTIoKEeHUTa 332 H300pa Ha BHHILEH OHTOP.

Hacrosmmusar  Komexkc  3a  KoprnopaTHBHO
yupasiende Ha "Axcrno Bwiarapus Cwpeucuc”
EAJl e nmpuer or CwpBeTa Ha IMPEKTOPUTE Ha
Jpy’KecTBOTO, Ha CBOE 3ace/aHue, MPOBEIEHO Ha
30.03.2016.

functioning of accountability and information
disclosure systems.

The Board of Directors ensures the compliance
with the applicable legislation with respect to the
independent financial audit. Every year the Board
of Directors justifies in writing before the
shareholders of the Company a proposal for the
appointment of an auditor to audit and certify the
financial statements of the Company led by the
established requirements on professionalism and
the application of the principle of rotation for the
proposals for appointment of an external auditor

This Corporate Governance Code of Axpo Bulgaria
Services was adopted by the Board of Directors of
the Company at its meeting held on 30.03.2016.
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