HHC a.d. Hoeu cad
Hapodnoe ¢pponma 12
OBOP UPEKTOPA
Bpoj: 85/0D-od/XXIV-3a
27.01.2014. 200une

Ha ocHoey 4naHa 9.6 Tauka 30 Craryta HUC a.n.
Hosu Cap on 25.06.2012. roguHe (y Aparem
Tekety: ,Cmamym®), Opbop avpexropa HAC a.a.
Hoeu Cag (y parcem Texcty: Jpyuwmea’), Ha
cefHWuW oapxaHoj 27.01.2014. roguHe goHocwH:

KOAEKC
KOPNOPATUBHOT YNPABIHAHA
HKC AL HOBK CANN
(y farsem TekcTy: ,Kodekc")

ONIITE OCAPENBE
YnaH 1
1.1 Osvm  Kogekcom  yonoctasmajy ce
NpUHUMAK KoprnopaTtueHe npakce u

opraHu3aLuoHe KyAType y cknafdy ca xojuma he
ce AOHaLAaTH HOCKOLM KopnoparusHor
ynpasr-aka [pywtea, a HapouuTo y Be3W ca
npaBuma  akuvoHapa [pylwTBa, OKBMpUMA WU
HAUWHOM JenoBatba opraHa dpylitea, spulerem
HaA30pa, kao v jasHowfy w TpaHenapeHTHowhy
nocnosamwa [lpywtea.

1.2 OcHoBHn  ukk  Kogekca je yeohewe
A0DpYX NOCNoBHNX obwudaja M YyonooTan kake
BUCOKMX CTaHAapAa y JOMeHY KOopropaTusHor
yripaesrbara, Koju Tpeba Aa omoryhe pasHOTEXY
yTutaja Hocunaua KOpropartusHOr ynpasrbaka
HpywTBa, KOM3UCTEMTHOCT CMCTEME KOHTPOME 1
jauarse nosepeka akyuoHapa, NHBEeCTUTOpa, Kao
W ApYrux 3aMHTepecoBaHKuX CTpaHa, a cBe y uury
oBesbefetba QYropovHOr W OAPMMBOT  Passoja
Bpyuwirea,

1.3 Konmekc npejcrasrea  AONyHY npasuna
cagpxaHux y 3akowy 0 npuspedHMM APYLITBAMA
(CnyxBeun rnacHuk PC, 6p. 36/2011 u 99/2011; y
harcem Tekcty: 3axod') n Cratyry.

NIS j.s.c. Novi Sad
Narodnog fronta 12
BOARD OF DIRECTORS
No: 85/0D-od/XXIV-3a
27 January 2014

Pursuant to Article 9.6 item 30 of the Articles of
Association of NIS j.s.c. Novi Sad dated 25 June
2012 (hereinafter referred to as: the "Articles of
Association™), the Board of Directors of NIS j.s.c.
Novi Sad (hereinafter referred to as: the
"Company'"}, in a meeting held 27 January 2014,
passes the following:

CORPORATE GOVERNANCE CODE
OF NIS J.5.C. NOVI SAD

{hereinafter referred to as: the "Code")
GENERAL PROVISIONS
Article 1

1.1 This Code sets the principles of corporate
practice and organizational culture in line with
which the persons responsible for the corporate
governance of the Company shall act, especially
in relation to the rights of the Company's
shareholders, framework and operation of the
Company bodies, supervision, and publicity and
transparency of the Company's business.

12 The main goal of the Code is to introduce
good business practices and set high corporate
governance standards in order to provide the
balance of influences among the persons
responsible for corporate governance within the
Company, ensure control system consistency and
higher trust of shareholders, investors and other
interested parties, all with the view of enabling
long-term and sustainable development of the
Company.

1.3 The Code supplements the rules set forth
in the Law on Commercial Entities (Official
Gazette of the RS, Nos. 36/2011 and 99/2011,
hereinafter referred to as: the "Law"} and the
Articles of Association.




1.4 OpbBop AgupekTopa W APYrKM  oprasu
[pywrrea ynoxwhe c©Be Hanope ga npuHLMNK
ycramoBbery Kogexcom Byay ykibydeHW v xada
3a TUM nocTtoju notpeba, AeTarsHuje paspafheHn y
OKBWPY APYrWX akata OpywiTea.

AKLIMOHAPWU APYLLUTBA U CKYNUUTUHA
AKLUNOHAPA

PaeronpasaHn mpemman u
3awimuma npasa akuuoHapa

Ynah 2

2.1 Opywrso  ofesbeflyje | pasHonpasaH
TPETMAH 1M 3AUTUTY NPasBa akuuoHapa 1 y Tom
LWFBY HAapounTO!

- GBOjuM akTuma ypefyje cea nutara Koja
ce ogHoce Ha nonoxa W npaea
akunoHapa;

~  YCTOCTaBrba MexaHwame 3a [0ChegHy
UMNNEMEHTaLM)Y CBOjUX aKata W BpLun

HEA30P  HAA  HUXOBOM  MPaBANHOM
NPUMEHOM;

-~ obeabefyje na akuyvoHapuma  Byay
fnarospemeHo  OOCTYNHe NOTNyHe ¥

noyagaHe WHgopmaluie o  HUXOBUM
npaevma WM obagesama Te HadnHUMa
peanvaaunje n 3aTUTe HUXOBUX Npasa,
Kao 1 0 nUTalMMa Koja cy of 3Hadyaja 3a
nocnoaare JpyluTea;

~ getuHuse npaBuna W npoughype 3a
cnpevasake W pellaBarbe eBeHTyarHux
cykoBa wHTepeca unamelly akuuoHapa U
OpywTea.

2.2 Y unnsy obeslefuBarca 3awTuTe nNpasa
akunoHapa Opywrea, a nocebHo nMajyhn y suay
6poj axumoxapa, Jpywtso uma noceHo Teno Koje
je thopMupaHo pagn pewasaa CropHUX ANTama
BE3AHMX 3a OCTBapwpake fpaBa MaHWHCIAX
akymoHapa [pywitea, 4uju cy cacTae, HaunH
pana, HaANeXHoCTIK ¥ OArOBOPHOCTU PEryiicaHi
nocebrym aKTomM K0jW je AOCTYNaH akuuonapuma
ApywiTea.

CKynuwimiuHa akyuoHapa
Yrau 3

3.1 OpywTeo nogcTUHe akunoHape fa y LWro

1.4 The Board of Directors and other
Company bodies shall make every effort in order
to ensure that the principles set forth in the Code
are included, and if necessary, further developed
in other Company bylaws.

COMPANY'S SHAREHOLDERS AND
SHAREHOLDERS' ASSEMBLY

Equal Treatment and Protection
of Shareholders' Rights

Article 2

2.1 The Company shall ensure the equal
treatment and protection of shareholders' rights,

and for this purpose it especially:
— defines in its bylaws all matters regarding
the status and rights of shareholders;

-~ establishes mechanisms for consistent
implementation of its bylaws and monitors
their correct implementation;

—~ ensures timely availability of complete and
reliable information about their rights and
obligations, and the ways of exercising
and protecting their rights, as well as
about the issues relevant for the
Company's business;

- defines the rules and procedures for
preventing and resolving possible conflicts
of interest between the shareholders and
the Company.

2.2 In order to ensure the protection of rights
of the Company's shareholders, and especially in
the view of their number, the Company has set up
a special body for resolving disputed issues
regarding the enforcement of rights of minority
shareholders of the Company. Its composition,
work, competences and responsibilities are
defined in & special bylaw which is accessible {o
the Company's shareholders.

Shareholders’ Assembly
Article 3

3.1 The Company shall encourage the




sehem Gpojy yuecTByly y pafdy W oanyuusamy
CkynutvHe akuwoHapa v y ToM LWy npasuna
Kkoja ce OJHOCE Ha HaquM pafia W OAnydYnsaHa
CrynuTuHe akuMoHapa cy yHanpes nponncara i
ofjennr-eHa y MocnoBHUKY CrynwTuHe
aKronapa koju je jasHo ofjasrber M AocTynaH
CBUM aKLMoHapuma.

MNocnosHukom CrynuwiTuHe akuuorapa Gnuxe ce
ypehyjy cBa nuraka BesaHa 3a HauuH casuBaka
CedHMLIEA, HauvMH paja K1 ofAnyYMBamka Ha
cepHulama CryniuTvHe akumoHapa, a nocebHo
fWTatba Be3aHa 33 HauvH OCTBapVBawka npasa

akumoHapa y Besn ca CRYMWITVHOM akumoHapa,

yiceyqyjyhin v npouesypy 3a rnacarwe y OAcycTsy
TAKO Aa NUUHO W rRacawe Yy OACYCTBY Wmajy
jeaHake  pejcteo, yuellhe Yy  pagy  Dpexo
ryHoMmohHuKa, faBare NPeanora JonyHe OHeBHOr
pega  wM o npousaypy  NOCTaerkarka nUTamka,
poBujawea ofrosopa w nNoOJHOWeHa npeanora,
popehi payyHa npu TOME A3 ce He Hapyuaba
eMUKacHOCT W PaLMOHANHOCT Yy NAaHuparsy W
OAPMaBaky ceaHuLa CRYNWTUHE akynoHapa.

3.2 Mosve  akuwoHapuMma 33 cegHuuy
CrynwTtnHe  akuuomapa, npeanosn  oanyka,
maTepujanii 3a ceaHuuy v apyre uHdopmallvje y
Bean ca CRynTUHOM akuuoHapa ce oGjaBibyjy Ha
WHTEPHET cTpaHuuwn [pywtea ¥ Ha pacnoraraky
cy akuuoHapwuma y npoctopujama pywTea Ha
CPNCKOM, PYCKOM U @HIMECKOM JEe3UKY, ¥ pOKOBUMA
Koiv gajy  akyuodapwma  [pyiltsa  AOBOMLHO
BpemMeHa [a ce ynosHajy ca Tadkama OHeBHOT
pena, Aa ce npunpeme 3a yyeuwhe Ha celHu u
¢hopMupajy CTae O HauWHY rfacawa Ha CeaHnLN
CxkynuwituHe awkuyworapa. Marepujann koju ce
ofjaBrbyly #  CTaBrbajy Ha  pacnonarakee
akuuodapuma  [flpywitea  cagmke  AOTIYHe
nHopmauyjie n  obpasnoxerwa NpPesnoMeHnx
oanyka, kao u nparehy nokymeHTaumWjy Ko
omoryRyjy akyuoHapwma fga ce Ha oarosapajybu
HaduH WHhOpMMLY Npe AoHOWeHa oanyke o
nuTatbuMa JHeBHor peaa.

3.3 fpywsteo uma [peduHucade ycnose u
NOCTYNaKx npucTyna  akuWmoHapa MoBepIeyBvmM

shareholders to widely participate in the work and
decision-making process of the Shareholders'
Assembly, with the rules relating to work and
decision-making of the Shareholders' Assembly
being pre-established and integrated in the Rules
of Procedure of the Shareholders' Assembly,
which are published and available to all
shareholders.

Rules of Procedure of the Shareholders'
Assembly define, in more detail, all matters
relating to the meeting convocation procedure,
work and decision-making in the meetings of the
Shareholders’ Assembly, and particularly, the
issues relating to the enforcement of rights of
shareholders with respect to the Shareholders’
Assembly, including the procedure for voting by
absentee ballot so that both in-person voting and
voting by absentee ballot have the same effect,
participation in workings of the Shareholders'
Assembly through a proxy, submitting proposais
for amendments to the meeting agenda and the
procedure for asking questions, receiving answers
and submitting proposals, while at the same time
ensuring not to impair efficiency and rationality in
planning and holding of the Shareholders
Assembly meetings.

32 Invitation to the shareholders for a
Shareholders' Assembly meeting, draft decisions,
meeting materials and other information regarding
the Shareholders' Assembly are published on the
Company's website and are available in the
Company's premises for the shareholders in
Serbian, Russian and English fanguage, allowing
enough time for the Company's shareholders to
get familiar with the agenda items, prepare for
participation in the meeting and form an opinion
on how to vote in a meeting of the Shareholders'
Assembly. Materials that are published and made
available to the Company's shareholders provide
full information and explanations of draft
decisions, including the accompanying
documentation, allowing the sharehoiders to be
properly informed before making decisions about
the issues on the agenda.

3.3 The Company has defined terms and
procedure for the shareholders' access to




nHpopmatujama Jpywirsa, a kojk UCTOBpEMEHO
omoryhaeajy w HEONXOOHY 3alltuTy WHTepeca
OpywTsa.

3.4 Y nosuBy 3a cegHuily JpywTso objasrbyje
u objalurbera 0 npaBuMa akyuoHapa, poKoBuMa
¥ HEUMHY HUXOBOT BPLUEH:A,

3.5 Cee  poHere  opnyke  CKynuTMHE
akuvoHapa, Kao W ocrana [oKYMeHTa koja cy of
dHauaja 3a axkuwoHape [pywTea (w3sewraj o
pesynTatvMa fnacama, 3anucHMK ca CeRHWMUE),
Opywrso  ofiasreyje  Ha  CROjO]  WHTepHer
CTpaHWUM, Ha CPNCKOM, PYCKOM W EHIMECcKoM
jesuky y wro kpaheM poky HaKOH Ofpkasaka
cegHunde CryniTiuHe akumoHapa.

OABOP ONPEKTOPA
Yaodne odpedbe
Ynan 4

4.1 LleTpansy  ynory ¥y ynpasrbaksy
Opywreom uma OpBop AauvpekTopa Koju  je
KONEKTMBHO OAFOBOpaH 3a AyropoudHW ycnex
Opywitea, y yuvjoj HAANSXHOCTY je v NoCTaRmbak-e
OCHOBHMX MOCNOBHUX LWheBa v npasua jarber
pasesoja OpywiTsa, Kao WU KOHTpOna YCnewwHocTy
npuMeHe NocnaBHe cTparerje Apywrea.

4.2 Qpnbop gupekTopa HacToit fa Apylwrso
nocnyje ocrsapyjyhu gobwt, nowTyjyhin npu tom
uHTEepece akuuoxapa [lpyuwTea, uHBECTUTOPE,
3anocrieHyx, nosepwunaua, noTpolada, Apyrux
SAVHTEPECOBAHUX CTPaHa ¥ jasHe uHTepece.

bpoj unanoea,
Cacman U yciosti 3a UMeH08aHE

Yau 5

5.1 Cratytom ce oapehyje Bpoj unadosa u
KpuTEpUjyMu 33 WMMeHoBake unadoea Opbopa
Oupextopa npu YeMy <& BOAW padyHa o©
HEOMXOAHOCTH Bp3or M eduKacHor AcHoWeHa

confidential information of the Company, ensuring
at the same time the necessary protection of
inferests of the Company.

34 The Company shall include in the
invitation for a meeting the explanation of
shareholders' rights, deadlines for and the manner
of enforcing such rights.

35 All decisions passed by the Shareholders'
Assembly and other documents of importance for
the Company's shareholders (voting report,
meeting minutes), the Company shali publish on
its website in Serbian, Russian and English
language as soon as. possible following the
meeting of the Shareholders' Assembly.

BOARD OF DIRECTORS
Introductory Provisions
Article 4

4.1 The central role in the Company's
governance belongs to the Board of Directors who
is collectively responsible for a long-term success
of the Company, and whose competence also
encompasses the main business goals and
direction of further development of the Company,
as well as the controt over the effectiveness of the
implementation of the Company's business
strategy.

42 The Board of Directors shall sirive to
enable for the Company to run a profitable
business, observing at the same time the interests
of the Company's shareholders, investors,
employees, creditors, consumers, other interested
parties, and public interests.

The Number of Members, Composition and Terms
and Conditions for Appointment

Article 5

5.1 The Articles of Asscciation establish the
number of members and the criteria for the
appointment of the members of the Board of
Directors, taking into account the necessity to




oAnyka, ann 1 o notpedtu ga ce Opbop awpekropa
CacTojM Of unaHoBa KOjU Kao uUenuHa umajy
rnorpebya 3Haka, crnocobHocT Vi
npodhecnoranHa  KCKYCTBE  HeonxogHa  3a
ycnewHo obaspame NOCNOBE W3 JENOKpyra
Opnbopa aupekropa W yrnpasrbawa [ipywTsom,
Kao ¥ Aa BenuuuHa u cactas Opbopa AvpexTopa
ofrosapajy BenuuuHM w1 cTpykTypu  Opywirea,
npupoan aenatHoetn kojy Apywrse ofasrba kao
W UMr-eenma Koje [pyuiTeo xenu fa ocTRapy.

5.2 Ha nouetky maHaaTta, caiv Ynad Oabopa
AupekTopa wMopa fja ucnykwapsa ycnose 3a
UMEHOBaHE MPOTMCaHE 3aKOHOM W WMHTEpHUM
akTuva dpywrea.

53 ¥3 npegnor 3a wmeHoBawe oapehewor
kKaHgupata 3a unada  Opbopa  AupekTopa
npunaxy ce Burorpachcku W CBU ApYr NoJaLy Koju
mory BuT of 3Hayaja 3a CKyniTUHY akuuoHapa
MPUUKOM OfiNlyYMBaHa © HEroBCM WMEeHOBak:y

Kao Lo cy:
—~ ocHoBHM  Ouorpachck  nogaum ©
Kaugawngaty, ywbydyjyhvm nogatke o

LKONCKO] cnpemu 1 NoceBHUM CTPYYHUM
3HakKUMa 1 BeLUTHHAME;

—  NOAAUW  HeonxoaHw 3a  yrsphusame
WCMNYHEHOCTM  APOMWUCaHUX  yCnoBa  3a
umeHoBabe Ha nosuuwjy unava Opbopa
avpexropa ApyuTea,;

AofaL 0 NPOPeCMoHaTHUM
Keanudukaumiama w WCKYCTBUMA,
AOCAOBUMAE KOje TPEHYTHO 0Daeiba Kao u
nocnoevma  koje  je  ofasreac vy
APETXO4HOM Mepuoay,

~  nojawuu o unadcreuma y  oabopuma
avpexropa Wiunu HagsopHuM oaGopuma
ApYyrux  NpuBpefHux  ApywTtaesa w
oprauuzaumja.

lpedcednux O06opa dupekmopa
YnaH 6
6.1  Crarytom ¢y

JACHO  pagrpanudede

have a fast and efficient decision-making process,
hut also to have the Board of Directors consisting
of the members who all together have the required
knowledge, capabiliies and  professional
experience necessary for a  successful
performance of activities within the competence of
the Board of Directors and for managing the
Company, as well as taking into account that the
size and composition of the Board of Directors
shall correspond to the size and structure of the
Company, the type of business activities of the
Company and the goals the Company wants to
achieve.

52 At the beginning of their mandate, each
member of the Board of Directors must meet the
appointment terms and conditions prescribed by
law and internal acts of the Company.

53 A proposal for the appointment of a
certain candidate as a member of the Board of
Directors shall be accompanied by biographical
and any other data that may be of importance to
the Shareholders’ Assembly when deciding about
the candidate's appointment, such as:

— the basic biographical data on the
candidate, including the information about
the educational qualifications and special
professional knowledge and skills;

- information necessary for determining if
the terms and conditions for the
appointment for the membership on the
Board of Directors of the Company are
met;

— information on professional gualifications
and experience, as well as on current and
jobs perfarmed in the previous period,

— information on membership in boards of
directors and/or supervisory boards of
other companies and organizations.

Chairman of the Beard of Directors
Article 6

6.1 The Articles of Association clearly




HaAnNexHocTH ¥ ogrosopHocTy  [pepcenHuka
Opbopa auperTopa wn TeHepanHor auvpekropa
Hpywrea.

6.2 YnaHosw Opbopa pupexropa  Bupajy
npeaceaunka  Opnbopa awpexropa  uameRy
HewzeplHKX  ynavoea Oabopa AvpexTopa.

[MpeacenHuk Oabopa aupexTopa Tpeba HapouuTo
fla UMa oprasn3ativoHe 1 AnaepcKe cnocoBHOCTY,
uaysetaH npodecuoHanHu  yrmea v NAYHK
WHTETPUTET, Ka0 W A3 YXWBa HOBEPEeke
akyuoHapa [pywrtea W udnadosa Opbopa
Avpexropa.

6.3 Mpenceannk OnbBopa aupexropa Tpeba
[a npegysvMma CBe HeonxogHe Mepe y ulrby:
passoja opHoca noeepewa  wamelly udnasoea
Onbopa AupexTopa, cripevasama W
npesasuwnaxetba  BBEHTYanHUX  KOHdnukaTa
vamehy ynaHoea Onbopa Avpexropa,
noacTyUaka OTBOpEHE OWCKycuHje W
KOHCTPYKTUBHWUX KPUTVKA Y BE3IW Ca NPeanoXeHUM
oanyrkama " rpoMoBicaha eduxacHe
WHTEpaKkuMje ca PYKCBOACTBOM ApyLuTaa.

Obaseze, 0020680pHOCITIY U NIpasa
unaHosa Qd6opa dupekmopa

Unau7

7.1 Unan Opbopa pupekropa LyxaH je ga
CBGje NOCNCBe ¥ TOM CBOjCTBY M3BPLIABA CABECHO,
ca NadHoM A00por npuspefiHuka, y pasyMHoM
yBepewy fAa genyje y Hajdorbem  uHTEepecy
Apyuitaa.

7.2 Ynanosun Opbopa aupektopa Tpeba
Hapo4uTo ha:
NpUCYCTBY]Y cefHuuama Opbopa

AvpexTopa WU fa YYecTsYjy Yy HWXOBOM
pany v OLIy4uBamy;

- yuectsyjy y npunpemn ceprvila Onbopa
Awpexropa no noswey [pepcesHnka
Onbopa aupekropa;

-~ NOWTYjy Apwkuune denosaka Opbopa
AupexTopa n Aa ponpuHoce papy Oabopa
Avpexropa;

-~ nouwTyjly AykHocr uaberasama cyxoBa

differentiates hefween the competence and
responsibilities of the Chairman of the Board of
Directors and of the General Director of the
Company.

6.2 Members of the Board of Directors elect the
chairman of the Board of Directors among non-
executive members of the Board of Directors. The
Chairman of the Board of Directors shall have, in
particular, organizational and leadership skills,
exceptional professional reputation and personal
integrity, so as to enjoy the trust of the
shareholders of the Company and members of the
Board of Directors.

6.3 The Chairman of the Board of Directors
shall take all necessary measures in order to:
build a trustworthy relationship among the
members of the Board of Directors, prevent and
resolve possible conflicts among the members of
the Board of Directors, encourage open
discussion and constructive criticism about the
proposed decisions and promote efficient
interaction with the Company's management.

Duties, Obligations, and Rights
of the Members of the Board of Directors

Article 7
71 A member of the Board of Directors shall
perform  hisfher duties in that capacity

conscientiously, with the ditigence of a good
entrepreneur and with a reasonable conviction
that he/she is acting in the best interest of the
Company.

7.2 in particular, members of the Board of
Directors shall:

- attend the meetings of the Board of
Directors and participate in their work and
decision-making;

— participate in the preparation of meetings
of the Board of Directors upon request by
the Chairman of the Board of Directors;

-~ observe the working principles of the
Board of Directors and contribute to the
work of the Board of Directors;
observe the obligation to avoid conflicts of




uwHTepeca ca [pywTsom, ggHOCHC ga y
CBOM WHTEPECY WNK UHTEpPecy ca hkMa
MOBE3aHUM RULUMMA HE KOPWUCTE UMOBUHY
lpywtea, #e xopucte wHcopmauuje A0
KOjlX Cy OOWAW y TOM CBOJCTBY, a Koje
MHa4e HWUCY jaBHO  AOCTYNHE, He
anoynorpeBe caoj nonoxaj y Opyurrsy »
He Kopucre MOryRHOCTW 3& 3akrbydere
NocRoRa Koje ce yKaxky flpylTey;

~ YyBajy KA0 NOCNOBHY TajHy noBEepSbuBse
foparke, xac v cee wHGopmaduwje w
AoKyMeHTe A0 Kojux  [ofy  npuaukom
obaBrbatba MOBEPEHUX nocnosa, ¥
cknagy ca 3akoHom, CTatyToMm 1 apyrum
aktuma OpyliTea;

- Ges  ognharaka obasecTe Opbop
aupektopa o0 Hamepu ga  Byay
AHrAXOBAHW ¥ APYroM  npuspegHoOM
ApywTsy. Y cnyuajy Hamepe na Gyay
aHrAKOBAHW Y  APYWTBY KOHKYPEHTCKE
genatHocty, notpedbHO je ga 3aTpame
onobpetbe OpyliTea;

~  MOWTYjY MpaBuna ¥ BE3N Ca 3aKbyUet-em
nocroBa Yy  kojMMa  nocTojr  AWdHW
WHTepec;

- ©e3 ognaraka  obapecte  Opbop
Avpekropa © nuuuMa ca  buMa
noeesaHuM  xana je To npegsufjeno
3akoHom, CraTyToM v axTuma Hpylwirsea;

— obaeewTaBajy  Opywrse 0 CBUM
npoMeHamMa y CBOM CTarycy, a HapoqwuTo
oHvMa 360r Kojux MoTeHLUMjanHo ByLLE He
ucnyrwasajy ycnose 3a usbop y Oupbop
AvperTopa, v Koje Bu MOrme 3HaquiTw
nocrojame cyxofa uHTepeca UK KpLieHe
3abpaHe KoHKypeHLmje.

Ynan 8

8.1 YUnanosn  Opbopa  gupekrtopa  no
MMeHoBaKLY Ce yBole y focroBamwe [pylurrsa,
JYume ce omoryhyje HUXOBO WTO BPXE aKrTUBHO
ykreydmBarse y pap Onbopa awpexropa. Oso
nogpasymesa, wuameRy octanor, ynosHaeawe ca
WHTEpHWM aktima Opylitea, Hasakbe OCHOBHWX
noparaka o [pyw By, ynpasibawy [pyurrsom,

interest with the Company, and not to use
the property of the Company in their own
interest or in the interest of persons
refated to them, not to use the information
they have obtained in that capacity, which
information are otherwise not publicly
accessible, not to abuse their status within
the Company, or make use of the
opportunifies that have emerged for the
Company for the purpose of concluding
their own transactions;

- keep as business secret all confidential
information and all information and
documents they obtain during the

“performance of assigned activities, in
accordance with the Law, Articles of
Association and other Company bylaws;

-~ immediately inform the Board of Directors
about their intention to become engaged
with another company. If they plan to
become engaged with a competing
company, it is necessary that they request
the Company’s approval,

- comply with the rules about entering into
self-dealing transactions,

- immediately inform the Board of Directors
about persons related to them when this
is required by the Law, Articles of
Assaciation and Company bylaws;

~ keep the Company informed about all
changes of their status, especially those
due to which they possibly cease to meet
the conditions for appointment to the
Board of Directors, or which might
evidence the presence of a conflict of
interest or infringement of the prohibition
of competition.,

Article 8

8.1 Members of the Board of Directors will be
introduced to the Company's business upon their
appointment in order o enable their prompt active
involvement in the operations of the Board of
Directors. This means, inter alia, their familiarizing
with the internal bylaws of the Company, providing
bhasic information about the Company, its




nvLMMa MeHosaHuM Ha pyrkosopaehe nonoxaje,
nogauvma o nocnoeawy [pywitea, MOCMOBHOj
CTPATEMMjM, NOCHOBHOM FHNaHy, LWibesuma, #
ApyrvM  nogaunma  xojw ¢y  notpebHu  3a
obaBrbatbe HUXOBUX GYXHOCTH.

8.2 DOpywrtso he, y cnyuyajy nocrojakba
noTpebe wuckasaxe of crpade uynanoesa Opbopa
avpektopa, opranmsosati  nocebde nmporpamMe
[opartHor ycaepuwasama, ofHocHo obesbeauti
nocebHa cpeacTea 3a Te HameHe.

Yrnan 9
9.1 CxynwtiHa akynoHapa [pywTea yosaja
MonuTuky  HakHaga  unadosuma  Opbopa

avpexropa W unadosuma Komucuja Opbopa
avpexTopa dpywTea.

9.2 Mpurinkom oapefuBara 8pcTe, BUCKHE K
CTPYKTYpE HakHage ynaHosa Onbopa
avperTopa/Komucnja Opbopa avpektopa nonasu
ce off Havera ga HarkMaga Tpeba Aa npefcrasrba
KOMAEH3aLUMWjy 338 aHraXmaH, anu 1 MOTMBALWOHN
¢hakTop KoM je noBesaH Ca  pesynTaTtuma
nocnoeama [pyiliTsa, xao 1 Aa Byae qoBorkHa Aa
npueyse v 3agpwxw  unadose  Opbopa
avpexropa/Komucnja Onbopa aupekTopa Koju cy
notpebHu  Opywrey 3a ycnewHo obasrbabe
nocrnoea, a [MAa WCTOBPEeMEeHO He OoAcTyna
3HavajHMje o HakHaga kKoje ce wucnnahyjy
unaHosuma ofbopa AWpEeKTOpa W 4NaHOBUMA
komucuja onBopa ampexTopa Yy Apyrim
OPYLWITBUMA MCTE w“n}  CNidHe  AenarHocTh,
BenkdnHe 1 oBruMa nNocnosama.

9.3 BapujabunHn feo HakHape Tpeba pa
omoryhu nosesvBatke HTepeca ynanosa Oabopa
OWpeKTopa ca AyropovHumM nHTepecuma fpyursa
M akguonapa flpywrsa 1. ja  33BUCK  OF
MCMYH-BHOCTI KpUTEpUjyMa yumHKa. Kputepujynmn
yuuHka TpeBa pa Oyny yHanpen yrsphenu,
MEPIBUBM ¥ A3 APOMOBMLY AYrOPOYHY OARMUBOCT
Dpywrea, rtake wto he HUX0BO wcTyHeHe
3HAYMTK CTBapake BPeAHoCTW 3a [pyuwTso #
akymoHape Opywrea. [pywTeo Tpeba pa yrepaw

management process, persons appointed to the
managerial positions, information about business
activities of the Company, business strategy,
business plan, goals, results, and ather
information required for fulfilment of their duties.

82 The Company shall organize special
programs of additional development, andfor
provide special funds for such purposes, if the
members of the Board of Directors express such a
need.

Article 9

9.1 The Board of Directors shall adopt a
Remuneration Policy for the members of the
Board of Directors and members of the
Committees of the Board of Directors.

9.2 The type, amount and structure of
remuneration for the members of the Board of
Directors/Commiiftees of the Board of Directors
shall be defined in accordance with the principle
that remuneration should represent not only the
compensation for the engagement but also a
factor of motivation which shall be connected to
business resuits of the Company, and, also, that i
shall be sufficient to attract and keep the members
of the Board of Directors/Committees of the Board
of Directors whom the Company needs for
successful business performance. At the same
time, such remuneration shall not significantly
differ from remuneration paid to members of board
of directors and members of committees of the
board of directors of other companies with the
same or similar type of business activities, or the
same or similar size and volume of business
activities.

9.3 The variable part of the remuneration
should serve to link the interests of the members
of the Board of Directors and long-term inferests
of the Company and its shareholders; in other
words, it should depend on the fulfilment of the
efficiency criteria. The efficiency criteria should be
defined in advance, measurable and promote
long-term sustainability of the Company, in such a
way that their fulfilment shall result in the gaining
of value for the Company and its shareholders.




OrpaHuyeH-e BUCHHE BapujabunHor gena HakHage
Kao v Aa BapwjabunHu Ae0 HakHade Besyje 3a
KOHTUHYMpAHE MNo3uTWBHE peaynrtate [lpywTsa y
neprody Of HEeKONWKO Y3aCTONHMX roguHa (Hnp.
TPY A0 NET roauHa),

9.4 Y uwurey opapxasaka Hakdage Ha
npUMepeHoM HUBOY, NonuTka HakHaaa Tpeba Ja
Byne NpeAMeT NepuoniyHe oueHe 1 aHanuae u ¢
Tam Yy Besw ycknaluwsarma ca  norpedama,
moryRHocTmMa W WkTepecuma [pytitea, Te
npoMeHama Opyrvx onpenersyjyfux kputepujyma.
[Tpenopyke Komucuje 33 HakHafe Be3adHe 3a
MNonuTvky HakHaza ynyhyjy ce  CrynTiHuW
akumoHapa fpyuiTea.

9.5 Ako [Opywrso ognyydn Ja  adHraxyje
cnorsHe capagmWuke 3a oapefusare HaxkHaga
unaHoeuma Opbopa gvpexTopa, noTpebHo je
BPILIMTH  MPOLEHY FMXOBE  HE3aBWUCHOCTW W
CTPY4HOCTH, Kako BW ce ocuIypana HeyTpanHocT,
KBAINWTeT U 0DjEKTUBHOCT HUXOBMX MPEnopyka.

9.6 Mrchopmauuje © HakHagama 4naHosa
Opnbopa pvpexTopa, 3a koje ce odexyje Ha Bu ux
WHBECTUTOPY pa3yMHo 3axTesanu, Tpeba fa uuHe

cacTaBHU  Jec  KBapTanHUX WM rOAMLIHMX
n3BeLTaja.
9.7 Mpunukom HapoRewa uHdopmaywa o©

HakHagama [pywrtee he ce crapat pa Te
vHcbopManvje  Gyay  npernegHe W NAKO
pasymroiee, ga ce oBjasroyjy y veToj (hopmmn Tako
ha ce o6esbean yjegHauveHocT objaBrbeHuX
noparaka.

Ynanu 10
101 Ynanosn OnBopa pupekropa umajy npaso
Ha TadHe, nNOTNyHe, MPABOBpEMEHE W jacHe

MHGOPpMaLvje HEOTNXOAHE 33 M3BPLIABaHE CBOjUX
saparaka wu y vtom omucny TpebSa aa Oyay
afleKBaTHC MHIOPMUCEHW NPpe AOHOLUEHa DANYKA
13 HNXOBE HAANeNHOCTH,

10.2

[eHepanHn _ AMPeKTOp U PYKOBOACTBO

The Company should determine the limitations of
the amount of variable part of remuneration, as
well as to link the variable part of remuneration to
continuous positive results of the Company over a
period of several consecutive years (e.g., three to
five years).

94 in order for the amount of remuneration to
be maintained at an adequate level, the
Remuneration Policy shall be periodically
assessed and analyzed, and aligned with the
needs, capabilities and interests of the Company,
as well as with the changes of other defining
criteria. The Remuneration Committee's
recommendations regarding the Remuneration
Policy shall be submitted to the Shareholders'
Assembly.

95 if the Company decides to engage
external consultants for establishing remuneration
for the members of the Board of Directors, it will
be necessary fo assess their independence and
professional qualifications so as to ensure
neutrality, quality and impartiality of their
recommendations.

9.6 The information on remuneration for the
members of the Board of Directors, which is
expected to be reasonably requested by the
investors, should make an integral part of
guarterly and annual reports.

9.7 When providing the information on
remuneration, the Company shall ensure that
such information are clear and easily
understandable, as well as that they are published
in the same form so as to ensure the uniformity of
published data.

Article 10

10.1  Members of the Board of Directors have
the right to be provided with accurate, complete,
timely and clear information necessary for the
performance of their duties, and in that sense they
shall be adequately informed before making
decisions within the scope of their competence.

10.2  The and the

General Director




Jpywrea cy y cBasesn ga Opbopy pupekropa
najy cee uHdopMayuje of 3Haqaja 3a AoHOWeHhe
oLflyKa W pacnpasrbaikbe O Tadkama AHeBHOr
pepa. Axko je rto norpebHo, Onbop aupekropa
MoXe of FeHepanHor gupekropa v pyKoBOACTBA
OpywiTea fa Tpaxw nojalmmersd wnw AonarHe
WHhopmaLnje.

10.3 [pywrso mMoxe pAa wsgeojn nocebua
cpegcTea xako Ou  ce  oworyhuno  Oabopy
AWMPEKTOpa Aa KopWMCTW npodhecuoHanHe casere
HE3aBUCHUX CTpydtbaka Kaja je 7o notpebHo sa
yCreilHo m3eplasamn-e obasesa.

Cedruye u npasusa nocmyrnka
3a cedruye O8bopa Bupekmopa

YUrtan 11

111 MpencepHuk Onbopa gupekTopa ce crapa
0 caavBaiy cegHula Opdopa aupexTopa Kag rod
ce 3a wuma ykawe notpeba kaxo 6u Opbop
AWpeKkTopa Morao ga edmKacHo W3BpLiasa cBoje
33[aTKe.

11.2  Opbop avpexropa podocy MMOCNOBHUK O
pany OnbBopa pupektopa v Komucuja Opbopa
AupexTopa Kojum ce Grvke ypehyje HauwH papa
Onbopa nupektopa u  Komucuja  Opbopa
avpexTopa, a4 KojuM  ce  ponyrwasajy w
KOHKpETW3Y]Y npaBuna CAanpXaHa y pPenesaHTHUM
nponucuma, Craryty v osom Kopekcy. Osum
MocnoeHukom ce  wsmelly  ocranor  ypeRyly
npaBuna 1 npoueaype pafa, ykroydyjyhn pokose
W HauvH hocTasMaka Matepujana 3a cefHuie,
npouesype rnacara Kako Ha cegHaLaMa  y3
MAYHO MPUCYCTBO UMNaHdoBa Tako ¢ Ha nMCaHWM
cepHwWLiama, Mauve  u3paje W caapxuHa
sanucHuka, HauvH ofasewTaBakwa 4YNAHOBE O
nuTakbUMa of 3Hadaja 3a 00aBrLae HNXOoBE
dyHKLMie, kAo U Apyra nuTaka of 3Havaja 3a
edhmkacaH 1 kBanuTeTad pad Onbopa aupexropal
Komucuja Opbopa fupekTopa.

11.3  [Larymu onpwapsarka cegHnua OpBopa
avpexTopa nnadupajy ce U ogpefyjy yHanpen

management of the Company are obliged to
provide the Board of Directors with all information
that are important for decision making and
consideration of the meeting agenda items. If
required, the Board of Directors may ask the
General Director and the management of the
Company to provide clarifications or additional
information.

10.3 The Company may allocate special funds
to enable the Board of Directors tfo use
professional advisory services of independent
experts whenever this is necessary for successful
performance of their duties.

Mestings and Rules of Procedure for the Meetings
of the Board of Directors

Article 11

11.1  The Chairman of the Board of Directors
shall convene meetings of the Board of Directors
whenever such need may arise in order for the
Board of Directors to be able to efficiently perform
its fasks.

11.2 The Board of Directors shall pass the
Rules of Procedure of the Board of Directors and
Committees of the Board of Directors fo regulate,
in more detail, the work of the Board of Directors
and Committees of the Board of Directors, which
should supplement and concretize the rules
contained in the relevant regulations, Articles of
Association and this Code. These Rules of
Procedure set forth, infer alia, rules and
procedures for operation, including deadiines and
material submission procedure for the meetings,
voting procedures both in meetings in which
members attend in person and in absentee
meetings, the procedure for taking meeting
minutes and their content, the manner of notifying
the members on issues that are important for
performing their function, as well as other issues
important for efficient and quality work of the
Board of Directors/Commiitees of the Board of
Directors.

11.3  The dates of the meetings of the Board of
Directors shalt be planned and set in advance and

10




nucaHK nozue 3a ceannly Oabopa aupexTopa ce
[octasmsa csakom unaHy Oabopa gupexropa y
POKOBHMME APONVCEHUM JakoHOM, CraTyTom Wnnu
AocrnosHukom o pagy Oapbopa avpexropa v
Komucuja OpBopa gupexTopa.

114  Fosue 3a ceanny Opbopa aupekropa
caapKu AaTyMm, BpEME ¥ MecTD ORpXKaBaka
cellHALe, Kao W NPennoXeHn [OHeBHW pea,
pauMdnarseH 1o TadkamMa, y3 o3HadyaBake Tavaka
0 Kojuma he ce pacnpasrbati W/uny ognydmnsaTu.
¥Ya nosus 3a cegnully Oabopa QUpeKTopa, CBAKOM
uynady Opbopa gupekropa ce [OOCTaBibajy csu
Marepujanu noTpedHn 3a pasmarpate,
YYECTROBaE ¥ PACNpaByn U AOHOWEHE OANYKE O
CBAKD] TaukM AHEBHOr peja (Hrp. Npeanosn
OANyKa, U3BELUTajWN, YrOBOPU).

1.5 Y uuwey edukacHuje opraHvaaunje
cefHMUa W CTasbara Marepujana uynaHoBuma
Opnbopa avpexkTopa Ha pacnonarawe, Ondop
HMPeKTopa KOPUCTW WHMOPMAaLMOHE TexXHonorvje
KOg &OCTasrbaka no3vBa KW Matepujana sa
cefHuly (Hnp. objasrbusake Matepwjana Ha
nocebHoM -  wHTpaHer noprany Onbopa
OuWpekTopa, AOCTaBbame Marepujana U nosvea
3a ceannny Ognbopa  avpexkTopa  Mpeko
eMeKTpoHcke  nowTe) unaHosuma  Opbopa
OUpeKTopa KojW cy Aanv nucady CarnacHocT Ha
oBaKag HauyuH 4OCTaBIbarka.

116 Opbop aunpextopa noakock CKYAUTHHW
aKLMOHapa M3BELUITa] O CBOM Pady ¥ 3HauajHwujum
ognykama Opbopa aupexropa AOHETWM Y TOKY
naseluTajHor nepuoga, Gpojy onpxaHux cegnviua
Cnbopa aupekTopa, Kag W npucycTasy ceakor
unata Qpbopa AupexTopa cefHuLiaMa  oBOT
opraxa.

Komyrukayuja usmely
akyuonapa Opywmea u O96opa dupexmopa

YUnan 12
121 [Opywrreo ce crtapa © yCrnocTasrbaky u

noacTvLakY akTuBHor aujancra namefy Oabopa
anpekTopa u akynonapa Opyurrea, kojw Tpeba na

a written call for a meeting of the Board of
Directors shall be submitted to each member of
the Board of Directors within the period of time
prescribed by the Law, Articles of Association
and/or Rules of Procedure of the Board of
Directors and Committees of the Board of
Directors.

11.4  The written call for a meeting of the Board
of Directors shalt set a date, time and venue of the
meeting, as well as the proposed itemized agenda
with marked items for discussion and/or decision-
making. Along with the written call for a meeting of
the Board of Directors, each member of the Board
of Directors shall receive materials that are
necessary for consideration, participation in
discussion and decision-making regarding each
item of the agenda {e.g., draft decisions, reports,
contracts).

11.5 In order fo efficiently organize meetings
and provide materials to the members of the
Board of Directors, the Board of Directors shall
use information technologies in the course of
submitting written call and materials for a meeting
{e.g., publishing materials on a special intranet
portal of the Board of Directors, submitting
materials and written calls for a meeting of the
Board of Directors via e-mail) to the members of
the Board of Directors who have given their
written consent to such manner of submission.

116  The Board of Directors shall submit to the
Shareholders' Assembly a report on ifs work and
important decisions of the Board of Directors
made in the reporting period, the number of
meetings of the Board of Directors held in such
period, as weli as on each member's attendance
of the meetings of the Board of Directors.

Communication between the Shareholders of the
Company and the Board of Directors

Article 12
12,1  The Company shall ensure that an active

dialogue is established between the Board of
Directors and the shareholders of the Company,

11




€& 3ACHMBA Ha 3ajeAHWYKOM CXBaTalby UWbesa
kojuma Opywteo tpeba fa Texn, C Tum y Besn,
OnBop pnpextopa Tpeba yBek fa BoAM padysa o
MULLIbEHY M CTABOBMMA akuuoHapa OpywTea, w
TO Ha HauWH KOJW je  HainpakTu4HWn 1
HajedurkachHuin 3a [pywrreo.

Komucuje Odbopa dupekmopa
YnaH 13

13.1  OpBop pupextopa obpazyje Komwcwie
OnBopa aupekTopa Kad CaseTofjaBHa 1 CTpydHa
tena Opbopa AvpeKkTopa Koja My NOMaXY v paily,
a Hapo4uTo ¥ norneay npunpematba ogrykalakara
Koje  AoHoGw, OAHOCHO Haasopa Hazl
cnpoeofjlewsem oapefeHVx opnykalakata wWnn
pagu obaerbawa oapefleHnx cTpydHux nocrosa
3a norpebe Opbopa aupekropa, a cBe y ULy
Boreer v eduKacHor yNparbarka W pewasama
CROMEHUX NNTara U3 HEeroBOoT AESOKpYra.

13.2 Bpoj, Bpcte v cactae Komucuja Opbopa
gvpekropa sasuce of notpefa [ipywTea. Opbop
OVpeKkTopa uma Hajmaree cnefehe Tpu komucuie:
Komucuiy 3a pesuanjy, Komucwjy 3a umeHosabe 1
Komwenly 3a nakdage, a ako 7o onpasfasajy
nocebue okonHoct, Opbop Aupekropa Moxe
oBpa3oeaTu 1 Jpyre Komucuje npu uemy Tpeba
BOAMTH  padyda o obnacrama  Koje  cy
HajKpUTUYHK|E, 8N 1 O NOTEHLK]jAMHO HEeraTUBHOM
yruuajy koju Bu  HenpumepeHo sermkn  Gpoj
KOMMcKja mMorao Aa wma Ha edmwmkacHocT pagda
Oabopa gupekTopa, kao 1 Ha Opywrso.

13.3 Opbop pawpexropa he wacrojatm na y
KomMucuje umeHyje nya oarosapajyhinx
NPodeCHOHaNHUX W JNIMMHNX KapaKTepuCTAKa W
CTpyYraKe W3 penesaHTH1X obnacTi, Jume Tpeba
ha obesbegn  KBANWTET,  HENPUCTPACHOCT |
HE3aBUCHOCT Y HMXOBOM Paay.

13.4  [MNpunukom wn3bopa u4nasoBa  KoMmuUckia
Opbop avpexTopa he BOAUTW padyHa O HUXOBO
moryhHocT aa ce, ¢ oBanpom #a gpyre obaeese,
y norpebHom obDuMy nocBeTe pafy  xomucuje.

which dialogue should be founded on the basis of
mutual understanding of goals the Company
seeks to achieve. In that respect, the Board of
Directors shall always take into account the
opinion and positions of the Company's
shareholders, in a manner that is most practical
and most efficient for the Company.

Committees of the Board of Directors
Article 13

13.1 The Board of Directors shall form
Committees of the Board of Directors as advisory
and expert bodies of the Board of Directors to help
it in the course of its work, especially in the
preparation of decisions/bylaws it passes, or
monitoring of the implementation of certain
decisions/bylaws, or to perform certain expert
tasks needed by the Board of Directors, all with
the view of having a better and more efficient
management and resolution of complex issues
within the Board of Directors' competence.

13.2  The number, types and composition of the
Committees of the Board of Directors shall
depend on the needs of the Company. The Board
of Directors shall have at least the following three
Committees: Audit Committee, Nominations
Committee and Remuneration Committee, and if it
is justified by special circumstances, the Board of
Directors may form other committees, taking into
account the most critical areas and also a
potentially negative impact that an inadequately
large number of commitiees could have on the
work efficiency of the Board of Directors and the
Company.

13.3 The Board of Directors shall strive to
appoint persons with suitable professional and
personal attributes and specialists in the relevant
areas as members of committees, in order to
ensure quality, impartiality and independence in
their work.

134  When electing members of a commitiee,
the Board of Directors shall consider, taking into
account their other obligations, such persons
ability to devote efforts to the work of the

12




Behury ynaHosa Komucuje aa pesuanly, Komucuje
3a nmeHosake W Komucuje 3a Haxdade mopajy
UMHATY HEUSBPLIHRY  BUpeKTopu, HOK HajMambe
jeaaH unan ceake Komucwje Opbopa aupekTopa
OpywTtea mopa Butn xesaeucHn uwnan Opbopa
avpekropa. 3a unadHoee Komwucwja OgbBopa
AVPEKTOPE MOry CEe WMEHOBATM W ChorbHA
CTpyumbali U3 penesaHTHuX obnacru.

13.6  OywuHy wmadaata dnaHosa Komucuja
Opbopa aunpexropa ofpehyje Oabop mupextopa
npu Yemy HEeroBe TRajake Huje JyXe o4 Tpajarka
MaHgarta wnaHosa Onbopa aupekTopa.

MmeHoBawse  ynaMoea  Komucuja  QOpbopa
AvpekTopa Bpwun ce y Hajxpahem poky HakoH
u3bopa unatvoea Ogbopa gupekTopa of CTpaHe
CryniitiHe akumoHapa.

136  PyKoBOACTBO W 3anccneny y ApywTtsey cy
y obamesn pHa, Ha 3axres Komwcwja Opbopa
OVpeKTopa, AOCTaBibajy y KpaTtkom poky cse
TpaweHe uWHopmaluMje Koje cy of 3Hadaja 3a
YCTNEWHO  OCTBapyBake  HUXOBUX  3ajaTaKa.
TakoRe, [ApywTtso tpeba pa npunpemu ¥ nnad
papna Komwucuja OpbBopa gupektopa kako Ou ce
yHanpen yTrepanno xoje ce cBe wHdopmaluie v
nofaun aocrasnhajy ceaxoj oa Komucuja Opbopa
Avpexropa.

13.7  Papwy ycnelHor ocTBapuBaka 3ajartaxa,
Opywteo he ceakoj Komucuj Optopa aupekropa
omoryhuTn  fa adraxyje - cTpyussake  3a
pasMarpare CNOMEHUUX nNUTaka U3 Huxose
HaLNEXHOCTW YKONMKS 33 TUM nacToju notpeba.

13.8 UnaHosu csake on Komwewja Opbopa
AMPEKTopa WMajy npaso Ha dUKCHY HakHagy 3a
cBOj pag. HakHage koje ce wennahyjy ynaxoBuMA
Komucuja Onpbopa pwpektopa yTephyjy ce v
okeupy Monwtvke HaxkHaga udnaHoswma Opbopa
avpextopa v 4nanceuma  Komwowja  Opbopa

committee to the necessary extent. Most of the
members of the Audit Committee, Nominations
Committee and Remuneration Committee shall be
non-executive directors, while at least one
member of each Committee of the Board of
Directors of the Company must be an independent
member of the Board of Directors. Externat
experts in the relevant fields may also be
appointed as members of the Committees of the
Board of Directors.

13.5  The duration of mandate of the members
of the Commitiees of the Board of Directors is set
by the Board of Directors. However, its duration
shall not be longer than the duration of the
mandate of the members of the Board of
Directors.

Appointment of members of Committees of the
Board of Directors shall be performed within the
shortest possible term after the election of
members of the Board of Directors by the
Shareholders' Assembly.

13.6 The management and employees of the
Company are obliged to promptly provide, upon
request by the Commitiees of the Board of
Directors, all requested information that are
important for a successful performance of the
latter's tasks. [n addition, the Company should
also prepare a work plan for the Committees of
the Board of Directors in order to establish in
advance what information and data should be
submitted to each of the Committees of the Board
of Directors.

13.7 For the purpose of  successful
performance of tasks, the Company shall enable
each Committee of the Board of Directors fo
engage experts for consideration of more complex
issues within the scope of their competence, if
such need arises.

13.8 Members of each Committee of the Board
of Directors shall be entitled to a fixed fee for their
work. A fee fo be paid to the members of
Committees of the Board of Directors shall be
determined within the framework of the
Remuneration Policy for the members of the

13




Anpekropa Kojy ogobpasa CkynuiTWHa akuMeHapa
Apywraa,

Mpoyena pada
Ynan 14

141  OpBop aupexktopa he jeaHoM ropuliHe
aHanuMaupaty Ccs0j W paj CcBOMX KOMUcKja W
pa3MOTPUTK Mepe W AaKTWBHOCTY 33 HhUXOBO
yHanpeflerse W 0 TOME nogHeTH W3BELUTa]
CKyMUITAHK aKkLmoHapa.

142  Takohe, NpoLieHy paga OnGopa
AVpexTopa MOy BPIUNTH W CTPYYbalid  Bau
OpywTea.

Cexpemap Opyuimaa
Unau 15
151  OnbBop pupexTopa wumenyje CexpeTapa
Apywrea.
16.2  Cexpetap Opywrea Tpeba pa Gyne nuue

Koje je cranHo sanocneHo y [pywTey W koje je
uoKroy4mMBo  rioceeheHo  wvsBpwiaBamy  CBOMX
obasesa y OkBUPY NOBEPEHKX MYy RMocroBa ¥
HpywTsy.

15.3  Cexperap Opywtea je HezapucaH y CBOM
papy. Opywrso o6esbeRyje afexBaTHe ycnoee 3a
pag © capanwy Cexperapa [pywTtea ca
opraHyma  ynpasieatea W ApyraM  nuguma vy
HApyurray.

154 3a norpebe ethukacHujer paaa
Cekperapa [pywrsa, [pywrtso dopmmpa 1
nocefad opraHm3ayuoHyu feo Hpywirsa, y kome
nopen Cekperapa [pywTea paje v gpyra nuvua
KOja My nomaxy y pagy.

16.5  WurepHum akrima Apywrsa, AETABHO ce
AetbuHnly HapnexHocT Cekpetapa [pywTsa u
AYKHOCTY APYTX nuua y Hpywtey Oa nomaxy
Cekperapy [OpywiTea y  Bpuledy  HEroBux

Board of Directors and members of the
Committees of the Board of Directs, which policy
shall be approved by the Shareholders' Assembly.

Work Assessment
Article 14

14.1  The Board of Directors shall analyze ance
a year its own work and the work of its commitiees
and consider measures and activities for their
improvement, as well as submit a report to the
Shareholders' Assembly on this subject.

14.2  Also, work assessment of the Board of
Directors can he performed by experts outside the
Company.

Corporate Secretary
Article 15

156.1  The Board of Directors shall appoint the
Corporate Secretary.

16,2 The Corporate Secretary should be a
person employed with the Company for an
indefinite period of time and who is exclusively
dedicated to the performance of his/her duties
within the scope of hisfher tasks in the Company.

153 The Corporate Secretary shall be
independent in his/her work. The Company shall
provide adequate conditions for the work and
cooperation of the Corporate Secretary with the
corporate governance bodies and other persons
within the Company.

154 In order to ensure the efficiency of the
Corporate Secretary, the Company shall set up a
special organizational part of the Company within
which, in addition to the Corporate Secretary,
other persons shall work for the purpose of
assisting the Corporate Secretary.

15.5  Internal bylaws of the Company shall
define, in detail, the scope of competences of the
Corporate Secretary and the duty of other persons
within _the Company to assist the Corporate

14




HaanNexXHocT.
ObJABI/BUBAHSE
Ynan 16
16.1  OpywTso norasu oa npuHUuna  jpa

NnoysfaHo ¥ notryHo  WHopmucare nyTem
objasrpiBaa  peneBavTHUX  wHbOPMaumja o
nocnoBaky [pyliTea n OKONHOCTMMA Koje MOory
MMaTK YTWLaja Ha NOCNOoBakE W Ha LigHy aKkuwja

Apywrea obesbehyje TpaHcnapeHTHocT
nocrosaHsa.
162 TMpwankom ofjaBrbvBaisa WHopmauwmja

Apylwiteo nonasn OA NpuHUMNA pasBHONpPaBHOT
TpeTMaHa CBMX KOPWUCHWMKA WHOpMaLMja, Kao #
na ofjasrceHe wHhopmaumje Syay Ha jehHak
Ha4WH [OCTYNHE CBUM 32MHTEpecoBaHum Juuuma
y Hajkpahem moryhem nepuoay W ¥ TOM LWbY ¥
Hajseho] Mepy KopUCTK CBOJY MHTEPHET CTpaHnLy.

Ynan 17

171 Y wHajgehem peny objasrousarme ce
ocreapyje nyrem (PUHEHCUCKAX, NOCNOBHUX
APYTAX NepUoANHHNX U3BEUITaja, Koju umaly jacHo
AetbuHucadHy CaapXuHy, HaulH W AVHaMUKY
objaBmuBaa, U KOju cagpxe uHpopmauuje Koje
ce ofHoce Ha cnepehe obnacri: (1) nocrnosHu
Uureesn 1 NOCNOBHAE cTpaTeruja; (2) huHaHcujckn
¥ nocnosHW pesyntat HpywTea; (3) BRacHuuKa
CTRYKTYP&, CTPYKTYpa oprara ynpasbara W«
PYKOBOACTEA; (4) npakca u CTpykTypa cuctema
KOPMNOPaTUBHOr ynpaeibawa; (5) nwTaa of
3Hauaja 3a Hocuoue pusuka nocnosawa Jpywtsa,
(6) nurarba waeHTUIMKOBaA W yrpasrbakba
AOTEHLMANHMM  pU3KLUMAa 38 NOCHOBakhE
Opywtea; (7) nHdopmaumie Koje MOFY A3 yKay
Ha ©yayhe pesynTtarve [Opywrtea; (8) unrbese u
HOMATUKE KOj& €& OHHOCE Ha MOCHOBHY ETUKY,
3QIUTUTY JKWBOTHE CPEAVHE W JAPYre enemMeHTe
APYLITBEHO OArOBOPHOr Nocfosawa; (8) Ha Kojw
HauMH  fpywtso  cnpesogl  Acdpy  npakcy
KOPopaTuBHOr ynpasrbakba W Kako je ypeheda
CTPYKTYpa cucTEMa KOPNOpatWBHOI YrpaBbama;
(10) nogarke o Bpojy 1 npoueHTy akuunja Hpywrea
Y BMaCHWLITBY YNAHoOBa opraHa ynpassbatba, (11)
3abYHeH NPaBHK NOCNOEW W NPeAy3eTe npasHe
paghse npema noeeaad M J1ignma.

Secretary in execution of hisfher tasks.
PUBLICATION

Article 16

16.1  The Company shall comply with a
principle that reliable and complete disclosure by
the means of publishing of relevant information
about the business activities of the Company and
the circumstances that may have impact on the
business and price of shares of the Company
ensures transparency of business activities.

16.2 When  publishing information, the
Company shall comply with the principle of equal
treatment of all users of information and that
published information should be equally available
to all interested parties within the shortest possible
period of time, and for that purpose, it shall use its
website as much as possible.

Article 17

17.1  The publication shall be achieved,
predominantly, through financial, business and
other periodic reports with a clearly defined
content, manner and dynamics of publication,
which reports contain the information referring to
the following areas: {1)business goals and
business strategy, (2) financial and bhusiness
results of the Company,; (3) ownership structure,
structure of the corporate governance and
management bodies; (4) practice and structure of
the corporate governance system; {5) issues that
are important for the parlies bearing the
Company's business risk; (8) issues regarding
identification and management of potential
Company's business risks; (7) information that
may indicate future results of the Company,
{(8) objectives and policies related to business
ethics, environmental protection and other
elements of socially responsible business; (9) the
manner in which the Company impiements good
practice of corporate governance and the manner
in which the structure of the corporate governance
system is set up; {10) information on the number
and percentage of the Company shares owned by
the members of the corporate governance bodies;
{11) legal transactions concluded and legal |
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17.2  [OpywTso objasrbyje Ha CBOJO] WHTEPHET
crpaHuun  kanedpap nocnoBHux fJorahaja 3a
HapeaHu  nepuopn ca  uxdopmauujama 0
nnauupadum gorahajuma (Hnp. AaTym oapXKasaka
cefHuue CrynuwiTuHe akumoHapa Wunum  apyra
Jorafaju koje OpyWwITBO CMaTpa 3HaYajHUM).

Ynan 18

18.1  [pywTeo udeHTnduKyje npasHe nocnose
¥ NPaBHE pafke Ca NoBe3aHUM MMLMMa Kako Bu
ce obesbepino ga A0 HUXOBOI 3akibyylMBatba
acfe camMo  yKONWKO KMCTK HWCY LWTETHW 3a
nocnoeawe [lpywrea. Npasri NOCNOBU W npasHe
pagre ca noeesaHuM nuuwuma ogobpasajy ce on
cTpade Onbopa AMpeKTopa y ckragy ca 3aKoHoM.

18.2 Y chydajy npasHWX rocroBa W npasHuX
pajtel ca NnoBesaHuM NULMMAa KOju Ce 3akrbyuyjy
YHYTap rpyne nosesaHux ApywTasa (ca MaTuuHuM
WIK 3aBUCHUM LpyiiTeom), oba ApyliTBa Mopajy
A2 BOAE pauyHa O CONCTBEHUM WHTEPECUMa, anu
W 0 MHTEpecuma Apyror ApyuiTea, umajyhv y suay
HoMXOBY EKOHOMCKY TIOBE3aHOCT MW Yy3ajaMHoCT
pr3nKa.

18.3 OpBop pupextopa nogHock CrynlITUHA
akuymonapa  wndopmauvjy o  opobpasawy
3aKbYYeHa nocnosa y KojuMa nocToju nndHA
nHTepec.

MHTEPHK HAL3OP
Ynax 19

19.1  Hpywrso ycnocraerba ofnuke WHTepHor
Hagsopa nonasehn of npuduwna Az obnudwn
WHTEpHOT HaA30pa, Kao ¥ NHTeH3nTeT Kojum Re ce
ety NpumesstieaTy, Oyay NpumepeH BEnUYMHN,
HenartHOCTY, CNoXeHOCTW npoueca pafa, daau
passoja [pywiTea, Kao W OHEKUBaLUMEa KIbyUHNX
3avHTEpecoBaHWX cTpana, yammajyhu y obsnp He
camo TpeHytHe, Beh wu Oyayhe norpebe
NOCNoBaka ¥ passoja Jpylirsa.

actions taken towards related persons.

17.2  The Company shall publish on its website
a calendar of business events for the forthcoming
period with information on scheduled events (e.g.,
date of a meeting of the Shareholders’ Assembly
or other events the Company considers to be
important),

Article 18

18.1 The Company shall identify legal
transactions and legal acts with related persons in
order to ensure that they are concluded only if
they are not detrimental for the Company's
business. Legal fransactions and legal acts with
related persons shall be approved by the Board of
Directors in accordance with the law.

18.2 In the case of legal transactions and legal
acts with related persons that are concluded
within a group of related companies (with the
parent company or a subsidiary), each of the
companies shall protect its own interests, but also
the interests of the other company, taking into
account their economic interrelation and mutual
risks.

The Board of Directors shall submit {o the
Assembly information on the
conclusion of  self-dealing

18.3
Shareholders'
approvals  for
fransactions.

INTERNAL SUPERVISION
Article 19

19.1  The Company shall set up forms of
internal supervision complying with the principle
that such forms and the intensity of their
application shall correspond to the size, business
activities, work process complexity, stage of the
Company's development, and the expectations of
the key interested parties, taking into account both
the current and the future needs of the Company's
business and development.
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Ynan 20

20.1  [Hpywreo pedvHulLE KbY4YHE LWbLEBE U
NOCROBHY CcTpatervjy kojom he oHu Outw
OCTBApMBAHW, K30 W HaYWH ¥ JUHaAMUKY
CCTBAPUBAMLE MOMEHYTUX LUWIbeBa, a LWTo uMa 3a
cepxy gpa [pywreo Oyae y wmoryhHocrn ga
Nepuoav4HO, MAK Kaga rof vuma notpedy, uamepn
W OUeHW YCNewHOCT OCTBapeH:a  KMhyUHUX
UwrbeBa kao n MoryhHOGT HacTaBka YoneluHor
nocnosawa. Kpurepujymwm 3agatu  roCrnoBHOM
cTparermjom  omoryhasajy Mmepetba  ycnexa
LpywTea y cnpoBofjewy WCTE, KA0 W KOHTROMY
HeHOF chposofierwa.

202 TlocnoeHe aktmBHocTW TpebDa pa Oyay
rnopesade ca v Sasupane Ha NOCNoBHO| CTpaTerujn
OpywTea, a tuUxoBa YCnNewsocT ce Mepu wu
oueH-yje Yy OfHOCY Ha cTeneH [onpuHoca
OCTBAPUEBAKLY MOCNOBHE CTpaTeruje.

20.3 OpbBop pupextopa Tpeba penocBHO, a
Hajmatbe jeAHOM roauilibe, Aa OueHyje nosuunjy
Dpywrtsa y OAHOCY Ha MOCTaBrLeHe CTparelike
UMILEeBE, HeHy adeKksartHocT  u noTpeby
npunarofjasatba, kako Ow ce obesbeauna
cTabunHOCT, YCTELWHOCT U OAPMXUBOCT NOCNOBaH:a
ApylwiTea Ha QyxM pok.

204  WNcroepemeHo ca necurHncatbem
UbYYHMX UWFbEeBA W NOCIIOBHE  CTpareruje,
naeHTAVKY)Y C8 W KIbYYHW PUanLK nop uujum
yTulajem he ce ogeujaTy nocrosame [pyllTea 1
OCTBAPUBATH NOCTABIBEHN LIMIHLEBK.

20.5  [Hpywrso Tpeba na ycnocraewn edmkacaH
NpoUec ynpaBrbaiba PUSMLMMA 1 WHTerpule
AKTMBHOCTI Y MPOLECY YNpaB/baka DUSUKOM,
nonasehu of ceojux norpeBa v npuHUMna aa
TPOWKOBK H-eroBor cripceoherwa Byny HUXM o
ywtena v yHanpehemwa koje je Opyurrso Tume
ocTsapuno.

206 Kake ©um oM aHavajHw pusuun  Bunn
obyxsaheHn u pocneguo npahewn, [lpyliteo
YCroCTasba U CUCTEMATUYHO BOAW perucTap 3a
npahere HajaHauajHrjux  pusvka  KojuMa  je
HEMOBO MOCNOBAMKE WMINMKEHO. Perucrap pusnka
cagpxun: (1} NOQATKE O BPCTU PUBNKA KOj UMajy

Article 20

201 The Company shall define the key goals
and business strategy for their achievement, as
well as the manner and dynamics for achievement
of such goals, the purpose of which is to enable
the Company to, pericdically, or whenever such
need arises, measure and assess the success in
achieving key goals, as well as the possibility of
successful continuation of the Company's
business. The criteria set in the business strategy
shall enable the measurement of the Company’s
success in its implementation, as well as the
control of its implementation.

202 Business activities should be connected
with and based on the Company's business
strategy, and their success shall be measured and
assessed in relation to the degree of contribution
to the business strategy’s achievement.

20.3 The Board of Directors shall assess
regularly, and in any event not less than once a
year, the status of the Company with respect to
the set strategic goals, its adequacy and the need
for adaptation in order to provide long-term
stability, success and sustainability of the
Company's business.

20.4  Simultaneously with defining the key goals
and business strategy, the key risks shall alsoc be
identified, under the impact of which the
Company's business shall be conducted and the
set goals achieved.

205 The Company should establish an
efficient risk management process and integrate
the activities in such process on the basis of its
needs and the principle that the costs of iis
implementation should be lower than the savings
and improvements achieved by the Company as a
result of its implementation.

20.6 In order to cover and consistently monitor
all important risks, the Company shall set up and
systematically maintain a register for monitoring of
the most important risks its business is exposed
to. The risk register shall inciude: (1) data on the
type of risks with significant impact on the
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3Ha4YajaH yTuLa Ha NOCNOBAaE W HX08 OIMC; (2)
ouUeHy  (paHrMpake) HWMXOoBOT  yTWUAja W
seposatHohe Hacranka; w (3) nperneq mepa,
nocTynaka ¥ akuwja 3a ynpasibake KbyYHUM
puvanLmmMa (Hajwewhe MHTEPHWUX KOHTPONaE, anu He
camo wux), koje TpeBa npegysetw Kako OGu ce
ymawuo  puank  (duno  sepoeatHoha Herosor
HacraHka, BUNe MHTEH3UTET HBroBMX ROCNeanya,
N obe OBE KOMMNOHEHTE PU3IKKE NCTOBPEMEHO).

Yrian 21

21.1  [pyiutso xao ocHOBHM 00AMK WUHTEpHOT
Hafasopa YCnoCTaBIbA WHTEPHE KOHTpone Hap
obaproatbemM KbydyHUX NpoUeca, axkTUBHOCTY U
NocTynaKka, Koje ¢y WHTerpucaHe y cucTem, ca
uwreem ga ce obesbeam eeha edmkacHocT
MOCNOBHMX NPOUECa W KOHTPOMWALLY PU3ALW, NoA
KojuMa ce OfBWja CBaKW KOHKPETHW MOCHOBHK
nmpouec, W fa, CamMoCTanmWo, Wnv 34jeaHo ca
OPYrM  KOHTPORAaMa, ywmaky, Wnu ceBeje Ha
NPUXBAT/BMBE  HWBO, pusnk kon obaBrbaka
KTMBHOCTYW WITN NPOLIECA Ha Kojl ce ofHoce.

212 Y cnposofjery MHTEpPHWX  KOHTpona
yyecTey)y ¢BW 3anocnedu y [pywTey, y cknony

oBasmaka CBOjWX penoBHUX NOCHNOBHUX
3afaraka.
21.3  [pyliTBO jEHHOM YCMOCTABIbEHY WHTEPHY

KOHTPOMY, WNW CUCTEeM MWHTEDHKUX KOHTpONa,
penosHo, y yrepRenvM nepuoguma, WCRMTY]E,
ouetsyje W ywanpehyje, y yHkUuju oppmxasaka
PU3MKa Y HUBOY ONPERErbeHe NPrXBaT hUBOCTY, U
Y3 LUTO Mathe YKYNHE TPOWKOBE. PYHKLUMOHNCAHE
© yHanpefuBake CUCTEMA WHTEPHMX KOoMTpOna
Tpeba pa Oyhae KOOPAMHUPAHO Cca Npoyecom
yNpascaisa PU3MKom.

YUnaH 22
221 Y uwwy  sawtwre 0a nocheavua
HeycknafjeHocT nocnosarka  [pywTsa  ca

TIO3UTUBHAM  NIPOTIACUMA WU CBOJUM  MHTEPHWUM
akTima, [pywrBo yernocrasrha  Hajaop  Haj
ycknafheHowhy cBora nocnoBata, yerbydyjyhn w
ycxnaheHoct ca Kogexcom.

business and their description; (2) assessment
(ranking) of their impact and occurrence
probability; and (3) overview of the key risk
management measures, procedures and actions
(most frequently, but without limitation to, internal
audits), that shali be undertaken in order to reduce
the risk (either its occurrence probability, or the
intensity of its consequences, or both of these risk
components simultaneously).

Article 21

211 As the main form of internal supervision,
the Company shalt establish internal controls of
key processes, activities and procedures, which
shall be integrated into a system in order to
achieve higher efficiency of business processes
and to control the risks under which each specific
business process is performed, as well as to
reduce or bring to an acceptable level, either
autonomously or jointly with other controls, the
relevant activity or process performance risk.

21.2 Al employees in the Company shall
participate in internal controls within the scope of
performance of their regular work duties.

213  The Company shall regularly, in defined
periods of time, review, assess and upgrade the
established internal control, or the system of
internal controls, in order to keep risks at the level
of defined acceptability and with as low total costs
as possibie. Functioning and upgrading of the
internal control systems should be coordinated
with the risk management process.

Article 22

22.1 In order to provide protection against the
consequences of incompliance of the Company's
business with applicable regulations and its
internal  bylaws, the Company shall establish
supervision of the compliance of is business
activities, including the compliance with the Code.
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Ynan 23

23.1  [Opywtso yerioctasmba hyHKLUKU)Y nHTepHe
peBmavje ca LWIBEM MpYKam.a He3aBWCHOr W
oBjexTMBHOr yBEpaBatk-a ¥ NPUMEPeHOCT npotieca
KopropaTusHor ynpaerbaka, yripasrbatba
PU3MKOM W WUHTEPHUX KOHTpona [Jpywrea.
DyHKLUWjA UHTEpHE peBM3nje MOoXe fa npyxa
PYKOBOACTBY [IpYLUTBE CABETOHABHE Yyonyre
0oBjEeKTUBHA, He3aBMCHA MULLILEeHE Y Be3n ca
BpojHUM  PMTakKMa  npoueca  KopropaTvBHOT
yNpaercaiba, YNPasibakba PUBNMKOM W WHTEPRMX
KoHTpona, fofajyhu spesHoctT n ponpuHocehn
nosehawy yrynHe edukacHocTn 1 yHanpehery
HpywTsa.

23.2 Opbop pupektopa  uMeHyje  nvde
HaaNeXHO 33 YHYTPallbw HaA30p rocrosara.
Nuue Hagnewxxo 3a  YHyTpalHW  HaJ3op
nocnoBatba [OCTAaBILA NEPUOQNYHO, a HajMaibe
jepHoM roguiikbe, KoMUCHjW 33 PEBM3Y]Y U3BELUTE]
o ceoM paay. Komucwja sa pesusujy pasmarpa v
oueibyje HEroB MW3BELITEj, 0 4Yemy W3BelTana
Onbop gupekropa.

233 Wurepua pesusuja [pywTtsa penyje vy
cKnany ca MeRyHapoaHuM OKBUPOM
npodhecnoHanHe npakce {Kojyu je passuo U TpajHo
yHanpehyie ThobanHw  KHCTWTYT  WHTEPHUX
pesu3opa), W HOPMATKBHO  METOCFOLKAM
OOKYMEHTUMA WHTepHe peBuanje, YCBOjeHWM Ha
Hueoy [pyuiTea.

YnaH 24

241 Komuvcwia 3a pesuanjy ce Basu nurabuma
HAA30Pa W Y TOM UWbY HAPOUMTO pasmaTpa
criefeha nuTamwa:

1. DYHKUMOHANHOCT W edMWKACHOCT cUCTeMa

WHTEpHUX KoMtpona - Komucwja 3a
pesnsnlyy Tpeba aa wma vHdopmaumie o
nocTojary 030UIbHUX KOHTPOMHUX
npodnema.

2. OueHa npoueca ynpasroamba pUsnKom —
Komucuja aa pesunanjy Hajmarbe jegHom
roguiitbe  pasmarpa ¥ ouemnyje
yrpasrbamke FRABHAM pUsnymma
OpyliTea, Ha4MH Ha KOjW KIbYUYHM DUSMLIK

Article 23

23.1  The Company establishes the function of
internal audit in order to provide independent and
impartial assurance of adequacy of the
Company's corporate governance, risk control and
infernal control processes. The internal audit
function may provide the Company's Management
with advisory services and impartial, independent
opinions regarding numerous issues of the
corporate governance, risk management and
internal control processes, adding value and
contributing to the increase of overall efficiency
and improvement of the Company.

23.2 The Board of Directors shall appoint a
person in charge of internal supervision of
business operations, The person in charge of
internal supervision of business operations shall
submit periodically, but at least once a year, a
report on the work performed to the Audit
Committee, The Audit Committee shall consider
and assess such report and inform the Board of
Directors accordingly.

23.3  Internal audit in the Company shall act in
accordance with the International Professional
Practices Framework (developed and constantly
upgraded by the Global Institute of Internal
Auditors) and with normative methodological
documents of internal audit adopted within the
Company.

Article 24

241 The Audit Committee shall deal with
supervision and for that purpose consider, in
particular, the following issues:

1. The functionatity and efficiency of the
internal control system — The Audit
Committee should have the information
on the current serious control problems.

2. Assessment of the risk management
process — The Audit Committee shall
consider and assess at least once a year
the management of the Company's main
risks, the manner in which the key risks
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YyTWMY Ha  YCROCTaBMbEHY  NOCHOBHW
Moaen, Ha nosehate WK Ha ymarete
moryhHocTy CTBapPama BPEHHOCTY,
Komucuja 3a pesuanjy Mmopa WUMartu
nHhopMaLje o cneddMuiHUM pusnLiumMa
Koju Ce Twuuy paseoja u crparervje, Kao #
cayx nocebHUX pusuKka Besanux  3a
AenaTtrocT OpywrTea.

OugeHa ycknafeHocT NOCnoBak:a
Komucujin 3a peswawjy wmopajy Butn
[ocTynHe cae uHdopMaunie o nocTojamsy
HeycknaheHooTr Koje Mory
npeacTaBbaty  3Havajad 3a
ApyiiTeO.

Murakea OUHaHCKICKOr “3BellTaBaka M
oueHa  ajeKkeaTtHOCTW  oprosapajyhux
PAYYHOBOACTEEHNX  TONWTUKA, HUX0BE
MPUMEHE N UIMEHE.

MuTaka Yy BE3M Ca  AHTAKOBAHEM
eKkcTepHe pesuanje — Mamehy octanor:
nabop excrepHor pesusopa 3a cbasreare
pesnavje  UHAHCWjCkMX  W3sellTaja,
yrephuBaie  HakMage 3@  Hheroso
AHra}oBatke, pasmarpake W OUeHa
nocTojara yernosa xojuma ce obesdefjyje
He3aBUCHOCT “ HenpueTPacHocT
EKCTEPHOF PEeBW30pa, KOMYHWKaLWia ca
EKCTEPHUM pPEeBHU30POM TOKOM
GHIAKOBEKRA W Apyra NWTaka Koja cy ¥
BE3W Ca PajoM EKCTEpHOr pesunsopa.
Komucuja 3a pesuanjy npaT HesasucHOCT
n objektuerocT  pesusopa  [HpywTea,
nocebHo yaumajyhn y obaup apyre yenyre
koje pesuzop npyxa [pywTey, a xoje Bu
MOrRE A8 JOBEAY Y NUTake Herosy
HesasucHocT. Komweuja Takofle npartu
NOWTOBEME ¥ pPEeanu3aunjy npenopyka
Koje je nao peeusop flpywTsa.

pU3MK

24.2 O ceum nMTambKMa Hanaopa kojuma ce
Basn, Komucwja 3a pesunsmy msselwrasa Ogdop
LUpeKTopa, KojWu UX pasmartpa, OLesyje, yibydyje
y CBOje u3Bewtaje M yauma y obaup npurankom
OOHOIUBH:E OANYKA 1t HE KOME je  KpajHa
ogrosoprocT  3a  obesbeflemse  apexkmartHor
Hapsopa.

impact the established business model,
the increase or decrease of opportunity to
create value. The Audit Committee must

have the information on specific
development- and strategy-related risks,
as well as any special business

operations-related risks.

Business compliance assessment — The
Audit Committee must have access to ali
information on any current incompliance
which may pose a significant risk for the
Company.

Financial reporting issues and the
assessment of adequacy of the relevant
accounting policies, their application and
amendments.

Issues related to the hiring of external
auditors — Among others: Selection of an
external auditor for financial report
auditing, determining ifs remuneration,
consideration and  assessment  of
conditions ensuring independence and
impartiality of the external auditor,
communication with the external auditor
during the engagement period and other
issues related to the work of external
auditor. The Audit Committee monitors the
independence and impartiality of the
Company's auditors, especially taking into
account other services provided to the
Company by the auditor which might
challenge the auditor's independence.
The Committee also monitors the
observance and implementation of the
auditor's recommendations.

24.2  The Audit Committee shall report on all
supervisory issues it deals with to the Board of
Directors, which shall consider, assess, include
them in its reports and take them into account
when making decisions and which has the
ultimate responsibifity for providing adequate
supervision.
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OOHOC CA SAUHTEPECOBAHWM CTPAHAMA
M OPYWITBEHO GQArOBOPHO NOCNOBAHE

Ynau 25

251 Y uywwy yHanpeRewa nocnosaka ©
OHPHUBOT pacra Opywrea, oApRana
KOHKYPEHTHOCT W CTanHor npunarofjasamwa Ha
nameHe y 3zaxTesuma TpawuTa,  HOpywTtso
naeHtTuduKkyje, ycrnoctaerba poBap ogHoc M
fIOACTMYE  aKTWBHY capafilby Ca  KIbYYHWUM
3ANHTEPECOBEHKUM CTpaHama Tako Wro yraplyie
HMXOBE HajRaXHWiE WHTEpece Yy OHHOCY ca
DpywTteom Bogehr pauyHa o cneyuuyHocTMa,
nocebHUM uHTepecuma, notpebama W passojy
ofHoca ca pasnuunuTm xareropujama
3auHTepecosaHux crpaHa. [pywrtso Takohe
naeHTMUKYje W CBOjE MHTEpece Yy 0JHOCY Ha
3anHTepecosaHe cTpaHe uMajyhu npyu Tom y suay
COTNCTBEHE norpebe 7 KxapakTepucTnke
nocriosara. Y tom cmuchy, [pyluTBo npusHaje u
obesbefNyje 3aWwTUTY APaBa 3AUHTEPECOBAHWX
CTpaHa Koja Cy 3acHOBaHa Ha 3IaKoHy wnu
cnopasymy.

25.2  ObjasrpvBarse wHhopmaunja
npeacraBrba  BaXaH — MHCTPYMEMT  ojHoca
ApywTea npema savHTepecosaHum crpanama. C
Apyre crpare, Opywrso obesbehyje moryhdocT 1
afexsarHe xawane 3a KOMyHUKaLMjy
3anHTepecosaHux crpaxa ca [ipywTeom.

Unan 26

26.1 Y cknapy ca  foBpoMm  fipakcom
KOPrOPaTUBHO! ynpaereama, OpywTBo Texu Ka
APYWUTBEHO OArOBOPHOM MOCROBaHKY W C TUM ¥
BE3W YCnocTaera cneuwdnuHe u obasesyjyhe
NPUHLIMME KOjU Ce OfIHOCE HAa 3alTUTY XUBOTHE
CpednHE W erudke rnoxatlamke v objasroyje
penesanTHe nHdopMalnie koje ce oAHoCe Ha cBe
LPYLWTBEHO OAMOBOPHE aKTWBHOCTKM Koje [lpyliTso
CRPOBOAN.

26.2  [lpywTso AeduHaue npuHUMre
LPYLWUTREHO OArOBOPHO! MOCAOBAHAE Y WMHTePHKMM
akruma [pywrea y cknagy ca cradfapamma n
fobpoM  nmpakcom y  obnactv  KOproparvueHo
OpYLWTBEHE OArOBOPHOCTY.

RELATIONSHIP WITH STAKEHOLDERS AND
CORPORATE SOCIAL RESPONSIBILITY

Article 25

251 In order to improve business operations
and sustainable growth of the Company, continue
to be competitive and constantly adapt to the
changes in market demand, the Company shall
identify, establish good relations and encourage
active cooperation with the key stakeholders by
determining their most important interests in
relation to the Company, taking into account the
specificities, special interests, needs and
development of relationships with various
categories of stakeholders. The Company shall
also identify its own interests in relation to the
stakeholders, while bearing in mind its own needs
and business specificities. In that sense, the
Company shall acknowledge and ensure the
protection of rights of stakeholders that are based
in the law or an agreement.

252  Publication of information represents an
important instrument of relationship between the
Company and stakeholders. On the other hand,
the Company provides the opportunity and

adequate channels for  stakeholders t{o
communicate with the Company.

Article 26
26.1 In accordance with good corporate

governance practices, the Company shall strive
towards socially responsible business operations
and, with regard to that, it shall establish specific
and binding principles relating to environmental
protection and ethical behaviour and it shall
publish the relevant information on ail socially
responsible activities performed by the Company.

26.2 The Company shall define the principles
of corporate social responsibility in its internal
bylaws in accordance with the standards and
good practice in the field of corporate social
responsibility.
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26.3 Cse  wHpopmauuwje ©  OPYWTBEHO
OArOBOPHOM nocnosamwy [pyluTeo caonwrasa
WKMPOj jaBHOCTU Y BUHY rOAWLUHLEr U3BewTaja o
OAPMUABOM PA3BOJY ¥ OKBUPY KOra cy cymupaHe
CBE APYLITBEHO O4roeopHe akTusHocTh [ipywTsa,
¥ao W HABO CPeACTana Koju je YTPOLLEeH 3a HWXoBy
peanusauujy 1t pesynTat  Koju oy  TWUM
SKTUBHOCTUME  NOCTUFHYTU.  WHdopmauwnje o
APUHLUIUME APYLITBEHO OAI0BOPHOr NOCHOBaHKE,
AojeAnHaqHKM APYTBEHO OArOBORHUM
aKTMBHOCTMME, Kao W HauylMHMMa Ha Koje ce
OpylwTee y CBOM CBAxOAHEBHOM NOCNOBakY
APYUITBEHO  OATCBOPHO  AoHawa  OpywTeo
o6jaBrbyje KOHTWHYMPEHC Ha& CBOjO] WHTEPHET
CTRpaHNUM.

3ABPUIHE OOPEOBE
Ypnan 27

27.1  Qpbop pgupektopa he c¢e cTapaTh 0
npumenn Koaexca, pPefoBHO MPaTUTYM  HEMOBRO

cnposofjere 1 ycknaheHoeT noHawama  #
AKTWUBHOCTH ﬂ,pymma, HEroBUX opraHa n
HOIXOBIX YraHoea ca APUHLIWNYMA

yCeTaHoBIbEHUM Kopexcom.

272 Opbop pgupexktopa hHe Kpo3 wu3jasy o
npumeHn Kopexca KOpnopatuBHOr Yhnpasibaka
napeliTaraTh CKRYMUTUHY aKUMOHAPA HA CBAKO)
PEAOBHO] CEAHWUM © npaxkcama KopnopaTueHOF
ynpasrbatba koje [pyliTBo npumersyje y cknagy
ca Kopekcom, o ycknaheHocT¥ opraWusaumje W
nenosawa  [Mpywrsa ca Kogekcom w  jparu
objalw-eHe CBake eseMTyanue HeycknafewocTw
W OACTYNama o4 NpuHLUMna caapwaHux y Kogexcy.

27.3 Npunucom  wnapage Kopekca, Opbop
anpextopa ce pykosoanoe OECD npusHunnuma
KOPMOPATUBHOr  YNpaBrbaka, WCKYCcTBAME #
HajborroM nipakcom y oBoj obractk, Te he
Umajyl y BUAY akTyenHe npomerHe W Hajbory
NPAKCY KOPNOPaTHUBHOI YNpaBlbakea, rnobande
TPXKUALIHE YCNOBE, KpeTamha Ha gomahem TpxuLTy
n passojHe uneese [pywTtsa, Opbop avpexTopa
NepuofiyHo peenanpatu ogpende Kopekca v no
_noTpebu yHanpehnsaTi herosy CaipKmHy.

26.3 Al information on socially responsible
business shall be communicated to the public in
the form of an annual report on sustainable
development summarizing all socially respeonsible
activities of the Company, including the amount of
funds spent for their realization and the achieved
results of such activities. The information on the
principles of socially responsible business
operations, individual socially responsible
activities, and the ways the Company behaves in
a socially responsible manner in ifs everyday
business  activities, shall be  published
continuously by the Company on its website.

FINAL PROVISIONS
Article 27

271  The Board of Directors shall ensure the
implementation of the Code, regularly monitor its
implementation and compliance of behaviour and
activities of the Company, its bodies and their
members, with the principles established by the
Code.

27.2  The Board of Directors shall inform, by the
means of a statement, the Shareholders’
Assembly on its each regular meeting on the
implementation of the corporate governance
practices which the Company applies in
accordance with the Code, on the compliance of
the organization and activity of the Company with
the Code, and provide an explanation regarding
any possible incompliance and deviation from the
principles contained in the Code.

27.3  On the occasion of drafting of the Code,
the Board of Directors was guided by the OECD
corporate governance principles, experience and
the best practice in this field, and, taking into
account current changes and best practices in
corporate governance, global market conditions,
developments in the domestic market and
development goals of the Company, the Board of
Directors shall periodically revise the provisions of
the Code, and, if required, upgrade its content.
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274 Kopekc he ce objaButk Ha uHTepHer
cTpaMum Opyitea (www.nis.rs).

27.5  Kopekc cTyna Ha cHary [jaHoM AoHOoLEeHha
off crTpaHe OpbBopa  pupexropa.  [JaHom
AoHowewa Kogekca npectaje na e Kogexc
KOPNOpaTMBHOr ynpasikaka HadtHe weaycTpuje
Cpbuje a.p. Hoeu Capn ©poj 80/XIX-2a oa
10.06.2010. roanHe.

274 The Code shall be published on the
Company’s website (www.nis.rs).

27.5 The Code shall become effective on the
date of ifs passing by the Board of Directors. On
the date of passing of this Code, the Corporate
Governance Code of Naftna Industrija Srbije a.d.
Novi Sad, No. 80/XIX-2a dated 10 June 2010 shall
cease to be in force.

NPEACEORWK ONBOPA AUPEKTOPA /
CHAIRMAN OF THE BOARD OF DIRECTORS

Baawm Jaxosrwes / Vadim Yakovlev
{noTnuc v nedaT) / (signature and seal}
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