ITPOI'PAMA 3A 1OBPO
KOPIIOPATUBHO YIIPABJIEHUE HA

BUTA MM XOJIJIMHI'C ATl

BnBenenue

[Iporpamara 3a KOpIOPAaTUBHO yIPaBJICHHE Ha
Bura Mu Xonmunarc AJ] e cwhoOpaseHa c
HopMaTuBHaTa ypenba, ¢ Komekca 3a moOpo
KOpPIOPAaTUBHO yIpaBieHUWE Ha bwarapcka
donmosa 6opca-Codust AJl n [MpuHnumnuTe 3a
KOpPIOPAaTUBHO yIpaBieHue Ha OpraHuzanusra
3a UKOHOMHYECKO ChTPYAHUYECTBO U PA3BUTHE
(OUCP). Ta cbabpxka OCHOBHUTE IPUHLIUIU H
MPaKTUKHU 3a 100po KOpIIOPaTUBHO
ynpasieHue. B ocHoBaTta Ha mporpaMara CTOU
pa30upaHeTo 3a KOPIOPATUBHOTO YIIPABIICHUE
Karo OallaHCUPaHO B3aMMOJCICTBHE MEXIY
AKI[MOHEPH, PHKOBOJCTBATa HA KOMIIAHUUTE U
3aMHTEPECOBAHUTE JIMIIA. Ho6poto
KOpIIOPAaTUBHO YIIPABJICHHE O3HA4YaBa JIOSUIHU
U OTTOBOPHM KOPIIOPaTUBHU PBHKOBOJCTBA,

OpO3pavyHOCT W HE3aBUCHMOCT, KakTO H
OTFOBOPHOCT ~ HAa  JPYXKECTBOTO  Mpex
001IeCcTBOTO.

Ilenta  wa  Ilporpamata  3a  1moOpo

KOpPIIOPAaTUBHO yIpasileHHWe Ha Bura Mu
Xonguure AJl € ma ocurypu M akleHTUpa
BBpXY Cla3BaHE Ha KOJEKCA, KaTO B Clyyald Ha
paznnuus B MPAKTHUKaTa Ha PBbKOBOACTBOTO,
Bura Mu Xonauarc AJl cienBa ga M3sCHSBA
NpUYMHUTE 32 Nudopmanusa 3a
MpUJIaraHeTo Ha Mporpamara e ce myOInKyBa

TOBA.

B 'OAUINIHHUTEC OTUYCTHU U HaA yeG CTpaHUIIaTa Ha

IPyKECTBOTO.
IIporpamata 3a  100po  KOpPIOPATHBHO
yYOpaBJIEHUE  ONpeAens  INOJUTHKaTa U

NPUHLUOUTE, KbM KOHUTO WIE C€ MpUIbpXKa

CepBera Ha pupektopure Ha Buta Mu

Xongunre AJl 3a ocurypsiBaHe Bb3MOXXHOCT Ha

AKIMUOHCPUTE aa  yhopaxHsBaT IIO-ITBJIHO

PROGRAM OF GOOD CORPORATE
GOVERNANCE OF

VITA MI HOLDINGS AD

Introduction

Program on Corporate Governance of Vita Mi
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 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 and  independence  and
responsibility of the company to the public.

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




CBOUTE MpaBa, 3a MOJ0OpsBaHE Tpoleca Ha

paskpuBaHeTO Ha  HWHpOpMamus M 3a
[OJIIOMaraHe  Ha  MEHUPKMBHTA  IIpU
OpraHu3upaHe Ha nelHocTTa Ha
npeanpustuero. Ilporpamara 3a  poGpo

KOpPIIOPAaTUBHO YIIpaBJICHHUE € pa3paboTeHa npu
CMa3BaHETO HAa BCUUKU Pa3Nopendu, 3aCThIICHH
B YcraBa Ha JIpy»KECTBOTO M IPUIIOKUMMUSI
3aKko0H, Kozekca 3a KOpIopaTuBHO yIpaBIICHUE
Y BKJIKOYBA MNPEANPUEMAHETO HA KOHKPETHHU
MEPKH 3a MpUJIAaraHe Ha NPUHIMINTE HAa 100po
KOPIIOPaTHBHO YNPABJICHUE.

L. Ilesin Ha nporpamara.

1. BpBexkaaHe U npwjiaraHe Ha NPUHIMIUTE HA
n00po
JpyxkecTBOTO;

KOpIIOpaTUBHO YHOpaBJICHUC B

2. VYnecHsBaHe B3€MaHETO Ha pEIIECHUS OT
CobBeTa OTHOCHO
KPaTKOCPOYHOTO U IBJITOCPOYHOTO Pa3BUTHE

Ha J[pyecTBOTO, Oa3mpaiy ce Ha B3aUMHATa

Ha JTUPEKTOPHUTE,

u3roaa, O6IJ_II/I HHTCpECHU H CTpPEMCKa 3a

IIOCTHUI'aHC Ha LCIIMTC HA KOMIIaHUATA,

3. lTlogmomaraHe Ha KOMYHHUKAIUsATa |
MOBUINIABAHE HHUBOTO Ha MH(POPMHUPAHOCT Ha
aKIMOHEePUTE HpyxecTBOTO,

PCryJIaTUBHUTC OpTaHu, (1)I/IHaHCOBI/ITe MECAHUHU

Ha

" aHaJIn3aToOpHU,

4. TlomoOpsiBaHe Ha MPOLECUTE, CBBP3aHU C
paskpuBaHe Ha uH(popmanus ot [pykecTBoTo,
B TOBA YMCJIO KAuECTBOTO M aKTyaJIHOCTTa Ha
nH(pOpMaLUATA;

5. IloBumaBame  Ha  JI0OBEpUETO  HA

AKIMUOHCPUTC, NHBCCTUTOPUTC U BCHUYKHU JIUIIA,
oT

3aNMHTCPCCOBAHU Ha

JIpy»KeCTBOTO ¥ HETOBOTO Pa3BUTHE;

YIPaBIEHUETO

6. IlonynspuzupaHe M 3a4UTaHE HA BHCOKH

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, on short and long term development
of the Company based on mutual benefit,
common interests and striving to achieve the
objectives of the company;

3. Supporting communication and increasing
the level of awareness of the company's
shareholders, regulatory authorities, media
analysts;

and financial

4. Improve processes related to the disclosure
by the Company,
timeliness of information;

including quality and

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

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




CTUYHHU CbC

100po

IPUHLINIIH, CcbOOpa3eHu

CBCTOBHUTC CTaHOapTHu 3a

KOPIOPAaTUBHO yNpaBJeHHE.

I1. IlppHUHMNIH HA T00PO KOPIIOPATHBHO
ylpasJieHHe

JIoOpOTO KOPIOPATUBHO YIPABICHUE CIIC/BA
na:

1. 3amuTaBa mpaBaTa Ha aKLIUOHEPUTE;

2. Obe3neyaBa paBHONOCTAaBEHO TPETHPaHE Ha

BCHUYKH AKIIMOHCPH, oe3 3HA4YCHHUC Ha

MMPUTCIKABAHUTC OT TAX aKIIUU,

3. Ilpu3HaBa mpaBaTa Ha 3aUHTEPECOBAHUTE
JIMLAa U HAChpPYaBa CHTPYAHUYECTBOTO MEKIY
Py KECTBOTO W 3aWMHTEPECOBAHHUTE JIMIA 3a
01aroChCTOSIHUETO,

yBeIM4YaBaHe Ha

pa3kpuBaHETO Ha  pabOTHM  MecTa |
OCUTYpSIBAHETO Ha YCTOMYMBO pa3BUTHE Ha

JPYKECTBOTO;

4. OcurypsiBa CBOEBPEMEHHO U
paskpuBaHe Ha uHGpOpMalUs MO BCUYKHU
BBIIPOCH, CBBp3aHH  C
BKJIIOUUTEIHO M (PUHAHCOBOTO TIOJIOKEHUE,

TOYHO
JPY>KECTBOTO,

pe3yaTaTuTe OT AEHHOCTTa, COOCTBEHOCTTa U
YIPABJIEHUETO HA IPYKECTBOTO;

5. Ilognomara cTpaTeru4yeckoTO YINpaBICHHUE
Ha J[py>KecTBOTO, KOHTPOJIa BBPXY AEHHOCTTA
Ha yIPAaBUTEIHUTE OPraHU M OTYETHOCTTA HA
TE3U npen

opraHu JIPY’KECTBOTO U

aKIIMOHEPUTE.
II1. IIpaBa Ha aknUOHepHUTE

Pamkara Ha KOpIIOPAaTUBHOTO  YIIPABJICHUC
CJIC/IBA [1a 3alllUTaBa IIpaBaTa Ha aKIIUOHCPUTC.

A. OcHoBHHUTE TIIpaBa aKIIMOHEPUTE
BKJIIOYBAT MPABOTO Ha: 1) CUTYpHH METOIH 3a

Ha

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
promote cooperation between the company
and stakeholders to increase wealth, jobs and
ensure sustainable development enterprise;

4. Ensures timely and accurate disclosure on
all matters relating to the company, including
financial position, of operations,
ownership and management of the company;

results

5. Supports the strategic management of the
Company control over the activities of
management and accountability of these
bodies to the company and shareholders.

II1. Rights of Shareholders

Corporate governance framework should
protect shareholder rights.
A. Fundamental rights of shareholders

include the right to: 1) secure methods of
ownership registration, 2) the transmission or
transfer of shares, and 3) regular and timely




perucTpanusi Ha COOCTBEHOCTTa; 2) TpeIaBaHe
WIK TPEXBBPISHE HAa akUuu; 3) PElOBHO U
CBOEBPEMEHHO TIOJIy4aBaHE Ha HH(popmanus,
CBBp3aHa C JIPy’KECTBOTO; 4) ydacTue u riac B
o0moTo chOpaHue Ha akIHOHEpUTe; 5) u3bop
Ha WIEHOBE Ha ChbBeTa; M 06) yuyacTue B
pasnpeneneHueTo nevanbara

Ha Ha

JPY>KECTBOTO.

b. AxunuoHepuTe MMaT IpaBo Jla yyacTBaT MpU
B3€MAaHETO Ha peUIeHMs U Ja [olxy4aBaT
HeoOXxonumaTta uH(pOpMalMs, CBbp3aHa C
OCHOBHU KOPIIOPaTUBHM CBOUTHS, KaTo: 1)
M3MEHEHHUS Ha yCTaBa; 2) B3€MaHe Ha pelleHue
3a W3JjaBaHE Ha JONBJIHUTENIHU aKIMU; U 3)
CBIIECTBEHU 3a JPYXKECTBOTO CIEJIKH, KOMTO
(dakTHuecku  BOAAT IO

npogaxkba  Ha

JPY>KECTBOTO.

B. Axumonepurte ciensa 1a iMaT Bb3MOKHOCT
Ja ydacTBar e(dukacHO W Ja TjiacyBaT Ha
o0mmoTo chOpaHHe Ha aKIHOHEPUTE, KAKTO H
Ja mojdyd4aBaT MH(oOpMaius 3a mpoueaypara,
[0 KOSITO ce MpOoBeXkAa OOIMIOTO ChOpaHHe Ha
aKIIMOHEPUTE, BKIIOYUTEIIHO M 3a pela 3a
yIpaXHsiBaHe MPaBOTO Ha IJIac:

1. AkuuoHepute cneaBa Ja

JIOCTaTh4HA M CBOEBPEMEHHAa MH(pOpMaLus 3a

oJIy4aBaT

JaTtata, MSACTOTO W JTHEBHHS pell Ha 0OImO0TO
c1)6paHHe, KakKTO MW IObJIHA W CBOCBPCMCHHA
uHpOpMaNUs 3a BBIPOCUTE, KOUTO IIe Cce
periaBat Ha ChOpaHUETO.

2. Ha axuuonepute cnenBa Ja ce JaBa
BB3MOKHOCT J1a 33aBaT BbIpocu KbM CbBeTa
U Jla TOCTaBAT TOYKM B JHEBHUS pel Ha
001110TO chOpaHue B IPaHULIUTE HA Pa3yMHOTO.

3. AKIIMOHEpUTE Ce[Ba Ja MOraT Ja riacyBar

receipt of information relating to the
company; 4) participate and vote at general
meetings of shareholders, 5) election of
members of the Board, and 6) participation in
the distribution of the profits of the company.

B. Shareholders have the right to participate in
making decisions and receive the necessary
information for related to major corporate
events such as: 1) amendments to the Articles
of association of the company; 2) decisions to
issue additional shares, and 3) significant
transactions for the company which actually
lead to sales.

C. Shareholders should have the opportunity
to participate effectively and vote in the
general meeting of shareholders, and to obtain
information about the procedure, which takes
place at the general meeting of shareholders,
including the procedures for exercising the
voting rights:

1. Shareholders should receive sufficient and
timely information about the date, place and
agenda of the General Assembly, as well as
full and timely information about the issues
that will be decided at the meeting.

2. Shareholders should be the
opportunity to ask questions to the Board and
put points on the agenda of the General
Meeting within reasonable limits.

given

3. Shareholders should be able to vote in
person or in absentia, the votes are equal,
whether given in person or in absentia.




JIMYHO WJIK HCMIPUCBCTBCHO, KATO I'IACOBETC Ca
paBHO3HAYHHU, HC3aBUCHMO JaJIM Ca AOaJCHU
JIMYHO WUJIW HEIPUCBHCTBCHO.

I. TpsabBa na ce pa3kpuBar KanuraaoBara
CTPYKTypa M pa3nopeaOuTe, KOUTO JaBaT
BB3MOKHOCT Ha ONpEENeHH AaKIHOHEpH Ja
yIpaKHsBaT KOHTPOJI, KOMTO HE OTroBaps Ha
KaIllUTaJIOBOTO UM y4acTHE;

. Edukacna um mpo3pauna paborta 3a
KOPIIOPATHBEH KOHTPOJ 4Ype3 KalUTaJIOBUTE
na3apu.

1. YcnoBusita U peapT 3a mnpuaoOMBaHE HA
KOPIOPAaTUBEH KOHTPOJ upe3 KaluTaJIOBUTE
Mazapd M ChHIIECTBEHUTE 3a JIPYKECTBOTO
CHENKHU KaTO CIIMBAaHUSA, KaKTO W TpojaxkOaTa
Ha 3HAUYUTCIIHA qacTt oT AKTHUBUTC Ha
IPYKECTBOTO TpsiOBa SICHO Ja ce ChOOIaBar u
pa3KpHBaT, 3a Ja MOTaT MHBECTUTOPHUTE Ja ca
HasCHO ¢ mpaBara cu. CIeNKuTe cieaBa Ja ce
M3BBPIIBAT B YCJIOBHATAa HAa IMPO3PAYHOCT Ha
LEHUTe W TPU CHPABEIJIMBH YCIOBHUS, KOUTO
3alUTaBaT IMpaBaTa HAa BCHYKH aKIMOHEpU B

3aBHUCHUMOCT OT KJj1aCa UM,

2. He TpsbBa nma ce uw3mon3BaT cpeacTBa 3a

npeaoTBpPaTsABAHEC Ha IO TbIIAaHC Ha

ApYXKECTBOTO, 3a Jga  Cce

YHOpaBJICHUCTO OT HOCCHC HAa OTTOBOPHOCT.

npenas3Ba

E. AKLII/IOHepI/ITe, BKIIFOUHUTCIIHO u
HHCTUTYIIMOHAJTHUTC WHBCCTUTOPHU, TpSI6Ba Ja
B3¢MaT IMpcABHU Bpcaara U II0Ji3aTa OT

yOpa)KHsIBaHE Ha MPABOTO Ha rjac.

IV. PaBHONOCTaBEHO TPEeTHPAHE HA
aKIHOHepHUTe

PamkaTta Ha KOpPIOpPaTMBHOTO YIpaBJICHUE
na
TpeTHpaHe

ciacaBa oOe3reuaBa PaBHOIIOCTABCHO

Ha BCHUYKH AKIMUOHCPH,

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.

IV. Equitable treatment of shareholders

Corporate governance framework should
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.

ensure




BKIIFOUHUTCIIHO MHUHOPUTAPHUTC n

qyKJIeCTpaHHUTE aKIIMOHEPH. Beuuku
aKIIMOHEpU clelBa Ja MoraT JAa MOoJydaBaT
epuKacHH KOMIIEHCAllMU TpH HapylIeHUEe Ha

IpaBaTa UM.

A. Bcuuku akiimoHepu OT €WH KJIac clie/iBa Ja
ObJaT TpETHUPAHU €THAKBO.

1. B pamkuTe Ha JageH Kilac BCHUYKH
aKIIMOHEPH CJIe/IBa J]a UMaT €HAKBO MPaBO Ha
rnac. Beuuku mHBeCTUTOpPH TpsOBa Ja MoraT
Ja monydaBaT WH(pOpMalus 3a TPaBOTO Ha
rjac, KOETO HOCIT BCHYKH KJIAaCOBE aKIUH,
npeau nokynka. [IpomeHuTe Ha mpaBOTO Ha
ryac TpsibBa Ja ce raacyBaT OT aKIIHOHEPUTE.

2. IToneunTtenure HIJIN HOMHMHAJIHUTC

COOCTBEHMIIM  TJlacyBaT, KakTo ca ce
JIOTOBOPUIIM ChC COOCTBEHHKA - OCHE(UIUEHT

Ha aKIIUUTE.

3. [Ipouenypata u pensT Ha 00MIOTO CHOpaHHEe
Ha aKIMOHEPHTE CJelBa Ja TI03BOJISIBAT
CIPaBEIUIMBO OTHOIIICHWE KBbM aKIMOHECPHUTE.
[Ipornienypute Ha APYKECTBOTO HE TpsOBa na
3aTpyAHSBAT HEHYKHO

niIn OCKbIIsIBaT

r1aCyBaHCTO.

b. UnenoBere Ha chBETa M MEHUIKBPHUTE
TpsiOBa Ja ce 3aabiDKaBaT Ja pasKpuBaT
HAJIMYUETO Ha CHUIECTBEH MHTEPEC MO CIEIKU
WJIHM BBIIPOCH, KOUTO 3aCATaT JPYKECTBOTO.

V. Poas Ha 3aMHTepecyBaHUTE JIMLA 32
KOpPIOPAaTHBHOTO yIIpaBJIeHHe

Pamkara Ha KOPHOPaTUBHOTO yIpaBJICHUE
TpsiOBa  1a MIpU3HaBa npaBara
3aWHTEpECYyBaHUTE JMIlA 10 3aKOH H Ja
HachbpuaBa JCHHOTO CBHTPYIHUYECTBO MEKIY

Ha

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
sustainable development of stable companies.

ensure




APYKECTBOTO MW 3aWHTCPCCYBAHHUTC JIMIA 3a

dbopmupane Ha 0J1arOChCTOSHUE,
pa3KpUBaHETO paboTHH
OCUTYpPSIBAHETO HA YCTOWYHMBO pa3BUTHE Ha

CTaOMIIHU NPEANPUATHS.

Ha MecTa u

A. Pamkara Ha KOPIIOPaTUBHOTO
yIpaBleHUE ClIeJ[Ba J]a OCUTYpPsSiBa CIIa3BaHETO
Ha 3aKOHOBHTE IpaBa Ha 3aWHTEPECYBaHUTE

CTpaHH.

b. B cnyuaute, Korato 3aMHTEpECyBaHUTE
JUIa ca 3allMTEeHU IO 3aKOH, T€ cielBa Ja
MoraT Ja HoJyd4aBaT e(pHUKacHH KOMIICHCALIUU
IIpY HapyLIEHUE Ha [IpaBaTa UM.

B. Pamkara Ha KOpHOpaTMBHOTO YIPAaBJICHUE
cle[iBa J1a pa3pelaBa MEXaHU3MHU 3a y4acTHe
Ha 3aMHTEPECYBAHUTE JINLA.

I B ciuywyaii 4e 3auHTEepecyBaHUTE JIMILA
ydacTBaT B IIpoleca

yHopaBjieHue, Te TpsAOBa Ja UMAaT JOCTHII J0

Ha KOPIOPAaTHUBHO

ChOTBETHaTa UH(OpMAaLIHSL.

VI. PazkpuBane Ha uHGopManus 1
NPO3PavYHOCT

Pamkara Ha KOpPIOPAaTUBHOTO YIIPAaBJICHUE
ClelBa J1a OCUTYpsiBa CBOEBPEMEHHO U TOYHO
paskpuBaHe Ha HH(OpMaIUs 1O BCHYKU

BBIIPOCH,  CBBP3aHU  C  JIPY)KECTBOTO,
BKJIFOUUTEIIHO M (UHAHCOBOTO IIOJIOKEHUE,
pe3yaTaTuTe OT JAEHHOCTTA, COOCTBEHOCTTA U

YIPaBIEHUETO Ha JAPYKECTBOTO.

A. PaskpuBanara wHpoOpMaIus cieasa aa
BKJIIOYBA, 0€3 Jla ce OrpaHWYaBa CIMHCTBEHO
710 ChIIECTBEHA HH(OpMaIus 3a:

- OUHAHCOBUTE U OMNCPAaTUBHUTEC PE3YJITATU HaA

A. The corporate governance framework
should ensure that the legal rights of the
parties concerned.

B. In cases where the persons concerned are
protected by law, they should be able to obtain
effective redress for violation of their rights.

C. The framework of corporate governance
mechanisms should allow for the participation
of stakeholders.

D. In the event that the interested parties
the process of corporate
governance, they must have access to relevant
information.

involved in

VL. Disclosure and transparency

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

governance

results

A. The information disclosed should include,
but is not limited only to essential information
on:

- Financial and operating results of the
company;

-The objectives of the company;




IPY’KECTBOTO;
- Llenure Ha npyKeCTBOTO;

- OCHOBHHUTE aKIMOHEPHU yUYaCTHS U MPABOTO
HAa IJjac;

-UnenoBete Ha CBbB€TaA, U3IIBJIHUTCIIHU

AUPCKTOPU U TAXHOTO BB3HATIPAKACHUC,

-ChIIeCTBEHU NPEABUIUMH PUCKOBU (aKTOPH;

-ChIlleCTBEHH  BBIPOCH, CBBP3aHU  CHC
CIly)KUTEJUTe WM JIpYyTd 3auHTEpeCyBaHU
TUIA;

-CtpykTypara u MOJIUTHKATA Ha

KOPIOPaTUBHOTO YIIPaBIICHUE.

b. WNudopmanusra ciexapa aa ce U3rOTBS,
OJIUTUpPAa U pa3KpuBa CHIVIACHO Hail-moOpuTte
CTaHAApPTH 32  CYETOBOJHA  OTYETHOCT,
pa3KpuBaHe ¢uHaHCcOBa W  Jpyra
uH(pOpMaIUs U OJTUT.

Ha

B. lNogummausaT omgut TpsOBa Aa ce M3BBPIIBA

OT HE3aBHUCUM OJMTOp, 3a J1a CE€ OCHUIypH
BBHIIIHO M OOEKTHMBHO MHEHHE 3a HaudHMHa, I10
KOHUTO ca

HU3TrOTBCHHU n npeaACTaBCHU

(UHAHCOBHUTE OTYETH.

I'' Hauuaure 3a pasnpocTpaHsBaHE Ha
Ja  OCHUrypsBar

CBOCBPCMCHCH W HWKOHOMHYCH

uHpopManus  cienBa
CTpaBe/JIUB,
JIOCTBII HAa TOTPEOUTETMTE IO CHOTBETHATA

uH(popManus.

VII. OTroBopHOCTH HA YIIPABUTETHHUTE
Opranu

PamkaTta Ha KOpPIOpPaTMBHOTO YIpaBJICHUE

cleaBa Ja  OCUTypsiBa  CTPaTerHuecKoTO
yYOpaBJIEHUE Ha JIPYKECTBOTO, €(PUKACHUS
KOHTPOJI BBPXY yYIPaBIEHUETO Ha

- The main shareholdings and right out loud;

- 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 disclosed in accordance with best
accounting standards, disclosure of financial
and other information and audit.

C. The annual audit should be conducted by
an independent auditor to ensure external and
objective opinion on how they are prepared
and presented financial statements.

D. The methods of disseminating information
should provide for fair, timely and economical
access of users to relevant information.

VII. Responsibilities of governing bodies

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

governance




YIPaBUTEIHUTE OpPraHM M OTYETHOCTTa Ha
YIPaBUTEIHUTE OPraHU MpeJ APYKECTBOTO U
aKLIMOHEPUTE.

A. JelictBusiTa ~ Ha  WICHOBETE  Ha
YIpaBUTEITHUTE OPTaHHU TPSOBA /1a ca HAI'BJIHO
000CHOBaHH, T0OpPOCHBECTHH, na ce
U3BBPIIIBAT C TpUXKaTa Ha JOOBP THPrOBEIl U Ja

Ca B UHTEPCC HA APYIKECCTBOTO U AKIIUOHCPUTC.

b. B caywait 4e  pemeHusta  Ha
yOpaBUTEIHUTE OpPraHd HMaT  Pa3TUYHO
OTpaXEHHE  BBPXY  pPA3IUYHUTE  TPYNH

aKIMOHEPH, YIPABUTEITHUTE OpraHu TpsOBa Ja

C€ OTHACAT CIPABEUIMBO KbM  BCUYKH
AKI[MOHEPHU.
B. VYhpaBuTenHuTe OpraHud CcieiBa Ja

ocurypsaBar CIIa3BaHCTO Ha MPUITIOKUMOTO

IpaBO M J1a OTYATA HUHTEPECUTE Ha
3aMHTEPECYBAHUTE JINLA.
I. VYnpaBuTenHUTE OpraHud TpsOBa Ja

HU3IbJIHABAT OHNPCACICHHU KIIIOYOBU q)YHKIII/II/I,

Cpel KOUTO:
1. Ha pasriexaar u PBKOBOJSAT
KOpIopaTUBHATA cTparterus, OCHOBHUTE
IUIAaHOBE 3a JIEHCTBHE, IIOJIMTHKATa IIO

OTHOIICHHUE Ha PHUCKA, I'OAWIIHUA 6IOI[}K6T n

Ou3Hec IUIAHOBETE;, Ja IIOCTaBAT  IICHH,
CBBpP3aHH C JEHHOCTTa Ha JPYXKECTBOTO; Aa
CIIEAAT OCBIIECTBIBAHETO Ha IEIUTE U

JEHHOCTTAa Ha JIPY’KECTBOTO; Ja KOHTPOJIUPAT
OCHOBHHTE pa3xonu 3a monoOpenus Ha [IMA,
NpUIOOMBAHUS U OTACIISHE HA IPYKECTBA.

2. Jla mnomOupar, naBaT Bb3HATrpPaKICHUE,

KOHTPOJMpAaT W TMpH HEOOXOIUMOCT Ja
HaMHUpaT 3aMECTHULH Ha W3IIBIHUTEIHUTE
JUPEKTOPH, KAaKTO MW Ja  KOHTPOJUpaT
IIPUEMCTBEHOCTTA.

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.

should
compliance with applicable law and take into
account the interests of stakeholders.

C. Managing authorities ensure

D. The Governing bodies should fulfill certain
key functions, including:

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




3. Jla mpepasriexaar Bb3HArPaKACHUETO Ha
KITFOYOBH BUCIIN CITYXXHUTEIH U HA UYJICHOBETE
Ha YNpPaBUTEIHUTE OPraHU U Ja OCUTYpsIBaT
dbopManm3upana U mpo3pavHa Mpoleaypa Mo
OTIpe/ieTisiHE Ha YICHOBETE Ha ChBETA.

4. Jla cimemar ¥ Ja peliaBaT E€BEHTYaJIHHU
KOH(MJIMKTH Ha HMHTEpPECH Ha 4YIECHOBETE Ha
yOpPaBUTEITHUTE OpPraHu |
BKJIFOUUTENIHO U 3JI0yNoTpeda ¢ aKTHBHUTE Ha

AKIMUOHCPUTE,

APYKECTBOTO U CACIKU CbC CBbP3aHU JIMIIA.

5. Ja ocurypsiBaT NpeLU3HH CHCTEMH 3a

(MHAHCOBO-CYETOBOIHA JIEHHOCT Ha
JPYKECTBOTO,

OAUT, KAaKTO MW HAJIWYUECTO Ha IIO0AXOAAIIH

BKIIFOUHUTCIIHO MW HEC3aBHCHUM

CHCTEMH 3a KOHTPOJ, B YaCTHOCT CUCTEMH 3a
KOHTPOJI Ha pHCKa, 332 (PUHAHCOB KOHTPOJI U 3a
KOHTPOJI 110 CIIa3BAHETO Ha 3aKOHA.

6. Jla cmemst edeKTUBHOCTTa Ha PEKHUMa Ha
KOPIOpPaTUBHO  YIpaBji€HHE, TpPU  KOUTO

paboTAT, U J]a U3BBPLIBAT HYKHUTE IPOMEHHU.

7. Jla KOHTpOJMpAaT MpoLeca Ha pa3KpUBaHE HA
nH(pOopMalus U KOMYHUKAIIUATA.

. VYnopaBurenHute opraHu TpsOBa 1a
UMaT BB3MOXHOCT J1a CU ChCTaBAT OOEKTHBHA
IpeLeHKa 10 KOPIOpaTUBHU BBIIpocH, 0e3 na
ca 3aBHCHUMH B YaCTHOCT OT MEHUKMBHTA Ha
IpyKECTBOTO.

E. VYnpaBurennure opraHu  creasa
OOMHUCIAT BB3MOXKHOCTTa Jla Bb3jJaraT
JIocTaThbueH  Opoi
HE3aBHCHMH  YJICHOBE

YJICHOBC, KOHUTO ca

Ha  CoBeta

AAPCKTOPUTEC W MOrar Jga CU CbCTaBAT

O00EKTMBHA TPEILEeHKA, 3aJa4d, MpPU KOHUTO €
BB3MOXCH KOH(PIMKT Ha mHTepecu. [Ipumepu
3a  1IOJOOHH

KIIIOYOBU 3a0BbJIDKCHUSA ca

q)HHaHCOBaTa OTYCTHOCT, Ha3Ha4yaBaHCTO Ha

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.

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

management company.

E. Governing bodies should consider the
possibility to assign a sufficient number of
members who are independent directors and
may draw objective assessment tasks, which is
a possible conflict of interest. Examples of
such key responsibilities are financial
reporting, appointment and remuneration of
executive directors and the board.
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JIIBXHOCT u BB3HArpaxacHUETO Ha

HU3I'BJIHUTCITHUTC JUPCKTOPU U CHBETA.

K. UieHoBere Ha YNPABUTEIHHUTE OPraHU
ciefBa Ja OTHCIAT
3aJJbJDKEHUSATA CH.

JIOCTaThYHO BpeMe 3a

3. 3a 7a HM3MOBJIHABAT 3aJbJDKCHUATA CH,
YJICHOBETC HA YNPABUTCITHUTE OPTaHH TPsOBa
Ja WMaT JOCTBII JO TOYHA, PEJIICBAaHTHA U
CBOEBpEeMEHHa HH(OpMaIIUs.

VIII. BAKJIIOYUTEJIHU PA3IIOPE/IBHA

1. Tasm Ilporpama € H3roTBEHa B

KOH u
MEXIYHapOAHO NMPU3HATH CTAHJAPTH 3a 100po

CHOTBETCTBUE C TMPUETUTE OT
KOPIOPaTUBHO YMpaBieHHE W NPUHLMIN Ha

KopropaTuBHO ynpasieHue Ha OMCP.

2. W3non3BaHuTe cHelUalHi TEPMUHHU B Ta3u
[Iporpama uMaT 3HA4YEHHUETO, OMNPEICICHO B
Ne(UHUTUBHUTE HOPMHU OT J{OMBIHUTETHUTE
pasmopendbu Ha 3IIIIIIK wu 3akona cpemry
nmazapHuTe  3j0ynorpebu ¢ (uHaAHCOBU
WHCTPYMEHTH.

3. 3a Heypenenutre or Tasu IIporpama
BBIIPOCH, C€ TMpHiIarat pasnopeaodure
JeNCTBAIIOTO OBIATAPCKO 3aKOHOIATENICTBO.

Ha

4. Ilporpamata € mpuera C pEHICHUE Ha
3acemaHue CbBeTa JTUPEKTOPUTE,
nposeaeHo Ha 15 nekemBpu 2009 r.

Ha Ha

5. HemnocpeacTBeHOTO  MPUIIOKEHHUE
[Iporpamata e BB37M0keHO Ha CbBeTa Ha
nupekropure Ha Buta Mu Xonaunre A/l

Ha

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

G. To carry out their duties, members of the
governing bodies should have access to
accurate, relevant and timely information.

VIII. FINAL PROVISIONS

1. This program has been prepared in
accordance with agreed by the Financial
Supervision Commission and internationally

recognized standards for good corporate
governance and  corporate  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 15" of December 2009.

5. Immediate application of the program is
entrusted to the Board of Directors of Vita Mi
Holdings AD.
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Hara/ Date: 15.12.2009

CobBer Ha nupexTopuTe Ha “ BUTA MU XOJLJJUHI'C ” AZT: /
Board of Directors of “ VITA MI HOLDINGS” AD:

Bacuimoc Tapuc/ VasTSﬁs Moucharis

Toonuc: Signature:

y

Jlavarproc Bunryuc / Dimitrios Bintoudis
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