MPOTOKON Ne 21
OT SACEOAHUE HA CbBETA HA

OUPEKTOPUTE HA
»APKO TAYBPC” AICUL, I'P. CO®UA

Arec09.08.2009, ce nposeae saceparne Ha

CvBeta Ha paupexktopute Ha L,APKO
TAYBPC® AJcul, p. Codpus
(.OpyXecTBoToO"), Ha KOETO npUcLCTBaxa
KakTo cnepsa:

1. Meiio NeaHoB HukONOB;
2. DxeicoH Nann Kyk;

3. Nnus Bacunes Bacunes u
4. NBaH [leHveB HeHkos.

- ket AnekcaHabp [KOHCTBH He
NpUCHLCTBA Ha 3acefaHUETO, KaTo CbLUAT e
HaONEXHO yBeoMeH 3a HeroeoTo
nposexaaxe.,

Ha ocHoBaHue un. 196, an. 1 ot Tvprosckus
3aKkoH, un. 112 wu cn. or 3akoHa 3a
nybnu4YHOTO NpepnaraHe Ha LeHHU KHIDKa U B
cboTreercTBne cun. 40,an. 3, 7.12uT. 17 o1
Ycrasa Ha [pyXecTBOTO, uNneHoBeTe Ha
CobBeTa Ha anpekropurte npuexa
€AMHOAYWIHO CNegHUsA

OHEBEH PEL:

1. BsemaHe Ha peiueHue 3a yBenuyaBaHe Ha
Kanutana Ha [pyXecTBOTO ypes u3gasaHe
Ha HOBM aKuuum no pepa Ha un. 112 u cn. oT
3akoHa 3a nybnuyHOTO npegnaraHe Ha
LEeHHW KHWKA;

2. U3bop Ha MHBECTMLWOHEH NOCPeaHUK 3a
obcnyxsaHe ysennuaBaHeTo Ha Kanurana;

3. PasHu.

MINUTES Ne 21

OF MEETING OF THE
BOARD OF DIRECTORS
OF “ARCO TOWERS” ADSIC,
Sofia

On this dayQ&.O‘Q.ZOOQ, a meeting of the Board of
Directors of “ARCO TOWERS"” ADSIC, Sofia was
held (also called “the Company”), to which the
following members attended:

1. Peyo Ivanov Nikolov;

2. Jason Lyle Cook;

3. lliya Vasilev Vasilev and
4. lvan Denchev Nenkov

Mr. Jay Alexander Johnston did not attend the
meeting but has been duly notified about it.

On the grounds of Art. 196, par. 1 of the
Commercial Act, Art. 112 and the following of the
Public Offering of Securities Act and in accordance
with Art. 40, par. 3, s. 12 and s. 17 of the Articles
of Association of the Company, the members of
the Board of Directors agreed unanimously on the
following:

AGENDA:

1. Decision making in regard the company's capital
increase through issue of new shares pursuant to
art. 112 and the following of the Public Offering of
Securities Act;

2. Selection of an Investment intermediary

regarding capital increase services;

J)

3. Miscellaneous




Cnea nposeaenn o0GCHXKAAHUA W NpeueHka
Ha cwoTBETHUTE oBCcToATENCTBA CHBETHLT Ha
ANpEeKTopUTE Npne eanHOAYLUHO CrieaHuTe

PEWEHWNA:

Mo m. 1 om dxeeHus pea;

Oa ©O6bge yeenuuen Kanutana Ha
Apyxecrsoto or 650 000 (WecTCTOTMH #
netgecer xunsguM) nesa Ha 682 500
(WeCTCTOTUH OCeMAeceT U ABe Xuasiau u
NeTCTOTUH) Nesa Ypes nsgasaHeTo Ha 32 500
(TpuaeceT n Ase xUnAgu U NETCToTuH) Gpos
HOBU OOMKHOBEHU BesHanuuHu akuuu, BCAKa
C HOMMWHanHa CTOMHOCT OT 1 (edAuH) feB u
emucuoHHa croHocT ot 108.15 (cTo U ocem
UsNo W neTtHageceT) neea, Npu cnegrute
YCRoBuS:

1. BcsAka akuua OT HoBaTta eMucua na uma
HOMUHanNHa CTOWHOCT OT 1 (eauH) nesB U
eMUCUOHHa croirHocT ot 108.15 (cTO 1 ocem
UANO 1 NeTHageceT) nesa. Boudkn usganeHn
aKkLuuu, KaKkto U akuumMTe OT HoBaTa eMUCUs
ca oT eauH Knac — 0bnkHoseHn, GesHannuHu,
rnouMeHHU ¢ NpaBo Ha eAuH rnac B obLioTo
cubpanve Ha akuuoHepwte, npaso Ha
AMBUAEHT ¥ Ha SIMKBUAAUMOHEH Asn,
CbpasMepHn C HOMWHanHaTa CTOWHOCT Ha
akuusiTa.

2. Kanutanst Ha [pyxectsoto ga Obge
yBernvuyen camo ako 6bgaT sanucaHn ¢
nnaresu Hati-manko 30 000 (rpuaecer
Xunagu) 6pos akumMm ¢ HoMUHanHa CTOWHOCT
oT 1 (eAvH) nes N eMUCUOHHa CTORHOCT OT
108.15 (cTO ® oceM uAno u nerTHageceT)
neBsa BCSAKa eAHa, B KOWTO criyyan kanutansT
Ha [pyxecTtsoto we Gbae ysenuueH camo
CbC CTOMHOCTTa Ha 3anucaHuTe akuun. He e
Bb3MOXHO OTKFIOHEHWE Hag ropHaTta rpaHuua
Ha 3asaBeHusi 33 Habupaxe kanuran.

After discussions and assessment of the
respective clauses the Board of Directors
unanimously adopted the following

RESOLUTIONS:

First point of the agenda:

Increase of the company's capital from BGN
650 000 (six hundred and fifty thousands) to BGN
682 500 (six hundred eighty-two thousands and
five hundred) through the issue of 32 500 (thirty-
two thousands and five hundred) new ordinary
dematerialized shares each with a nominal value
of BGN 1 (one) and an emission value of BGN
108.15 (one hundred and eight point fifteen) with
the following conditions:

1. Each share of the new emission shall have a
nominal value of BGN 1 (one) and emission value
of BGN 108.15 (one hundred and eight point
fifteen). Each issued shares as well as the shares
of the new emission are of the same class-
ordinary, dematerialized, registered with a voting
right in the General Shareholders Meeting,
dividend rights and liquidation distribution
respective to the nominal value of the given share.

2.The company's capital to be increased only
where at least 30 000 (thirty thousand) shares with
a nominal value of BGN 1 (one) and emission
value of BGN 108.15 (one hundred and eight point
fifteen) each are subscribed and paid. In this case
the capital of the company will be increased only
by the value of the subscribed shares. It is not
possible to depart from the upper limit of the stated
fund-raising capital.




3. Cpeuwy BcRka chujecTsyBalla akuva ga
6bae usgapeHo no epHo npaso, karto 20
(BBapeceT) nNpaBa ga [asar Bb3MOXHOCT 323
3anuceaHe Ha 1 (egHa) HoBa axuua. Cneg
w3faBaHeTO Ha npasaTa BCAKO nuMue Aaa
MOXe Aa npugobue npasa B nepuoja 3a
TAXHOTO MPEeXBbPNAHE/ TbProsus u npu
MPOBEXAAHETO HAa SABHNWA ayKuuoH. Bcsko
nmue na Moxe Aa sanuwe Hal-manko 1 Hosa
aKuust U Hai-MHOro Takss Opoit akuuu, KoUTo
e paseH Ha Opos Ha npugobutute W unu
npuTeXxasaHn oT Hero npaea, pasgeneH Ha
20 (nsagecer).

4. HavanHata parta Ha CcpokoBeTe 3a
NpexsbPISHETO Ha npasaTta U 3a 3anuceaHe
Ha aKkuuuTe OT YBENMYEHUETO Ha KanwuTtana
Aa e nwpeuatr paboTeH [JeH, cnepasauy
M3TUYaHETO Ha 7-4HEBEH CpoOK, KOWTO
3anoysa [a Teue, CYUTAHO OT HACTBLMBAHETO
Ha no-KbCHaTa OT fAgeTe AaTu: AaTtara Ha
nybnukysaxe Ha cvobuieHnero  3a
nyGnuyHOTO npeanaraHe CbinacHo un. 92a
oT 3akoHa 3a nybnu4YHOTO npeanaraHe Ha
LEHHW KHUWKA B €4UH UeHTPaNeH eXeaHeBHUK
wnu aartara Ha Herosoto obHapoaBaHe B8
A3 BOKABEH BECTHUK.

5. KpailHusaT cpok 3a npexebpnAHe Ha
npasaTa Aa e 14 AHW, CYUTaHO OT HavYanHaTa
fata no 1. 4. B cnyvail, 4e KpaHWAT CPOK 3a
npexewpnsiHe Ha npasara e HepaboTeH feH,
TO 3a KpaiiHa pata 3a nNpexsBbprsiHe Ha
npasata Aa Ce cuuMTa NbLPBUAT cneasaly
paboteH aeH.

6. MpexBbpnAHETO Ha Npasa MOCPEnCTBOM
TAXHaTa NoKynko-nNpodaxba (Tbprosusita ¢
npasa) Aa ce WU3BLPLBA HA HeodULManHUs
nasap Ha ,bwnrapcka coHgoea Gopca —
Codma” All, upes nogasaHe Ha nopbyka 3a
npojaxba A0 CLOTBETHUA WHBECTULMOHEH
NoCcpeaHNK, Npu KOroTo ca pPasKkpuTh CMEeTKU
332 npaBa Ha CbOTBETHWUTE  KMUEHTH,

3. For each of the existing share shall be issued
one right and 20 (twenty) rights shall give
opportunity for the subscription of 1 (one) new
share. Following the rights issue each person shall
be able to acquire rights in the period of its
transfer/ trade and through the carrying out of the
public auction. Each person shall be able to
subscribe at least one new share and the most
such a quantity of shares that is equal to the
quantity of his acquired and/or possessed rights
divided by 20 (twenty).

4. The starting date of the time limit for transfer of
the rights and for subscription of the shares from
the increase of the capital is the first business day,
following by the expiry of seven days counting as
of the beginning of the later of the two dates: the
publishing date for announcement of public
offering according to art. 92a of Public Offering of
Securities Act in a daily newspaper or the date of
it's publication in the “State Gazette”.

5. The final date for transfer of rights shall be 14
days as of the starting date according to point 4. in
case that the final date for transfer of rights is in a
non-business day, the final day for transfer of
rights shall be the next business day.

6. The transfer of rights after it's buy-sale (trade of
rights) shall be completed on the unofficial market
on “Bulgarian stock exchange- Sofia” AD, through
passing of order for sale to the relevant investment
intermediary with whom are open accounts for the
rights of the respective clients, respectively
through a order for purchase to the investment
intermediary, a member of the stock exchange.



CbOTBETHO 4YpPEe3 nOopbYKA 3a MNOKYNKa 40
MHBECTULIMOHEH  NOCPedHWK, YfeH Ha
Bopcarta. 3a npugobusaHeto Ha npasa no
Apyrv  cnocobu ga ce  npunarar
paznopeabute Ha Npasunnuka Ha
L<LeHTpaneH aenoaurtap” All.

7. KpaHUAT CpOK 3a 3anucBaHe Ha akuuuTe
ha e 15-Tua paboTteH AeH, cHUTAHO OT AeHs,
B KOWTO M3TU4Ya CPOKBLT 3a MPexBbpIisHe Ha
npasarta. He ce gonycka 3anuceaHe npeau
NOCOMEHNs HavaneH u criel NoCoveHus
KpaeH CpoK 3a 3anucBaHe.

[lo moy4ka 2 om GHeaHus pead:

1. W3bupa ,Bynbpokbpc” EAI, cue
cepjanvile v agpec Ha ynpaBneHue.
rp. Copus, yn. lUeitnoso” Ne7, EWUK

115152520, 3a WHBECTMUWOHEH noOCpeAHUK
3a ofcnyxsaHe Ha yBeNWYeHUeTO Ha
Kanutana Ha [lpy)kecTBOTO Npu ycnosusTa
Ha npegxogHata Touyka OT AHEeBHUSA pej.

Bvanara Ha U3NBLAHUTENHWA AWPEKTOp Aa
cKniouM  AoroBop 3a  ofcnyxsaHe Ha
YyBENUYEHUeTO Ha KanuTana Ha [1pyKecTBoTo
B CLOTBETCTBME C WM3MCKBaHMsITA Ha
OeACTBaLLOTO 3aKOHOAaTEenCTRO.

[To moyka 3 om dHeeHus ped:

OpobpsBsa  Tekcta HaA CcboOuwieHve 3a
nybnuyHOTO npepnaraHe cwrnacHo yn. 92a
ot 3MNMNUK n B cbOoTBETCTBNE C PELUeHUETO
nO TOYKA MNbPBA OT [JOHEBHUA pen —
NPUNOXKEHNE KbM HACTOALLUA NPOTOKON.

Mopagn u3uepnBaHe Ha [HEBHUS pPef
3acefaHuneTo belle 3aKpUTo.

Obtaining rights in other ways shall be dealt
according the regulations of the “Central
Depositary” AD.

7. The final date for subscribing the shares shall
be the 15" business day, as of the day in which
the time for the transfer of rights lapses.
Subscription is not allowed before the given start
and after final date for subscribing.

Point two of the agenda:

1. Selects “Bulbrokers” EAD with a registered seat
and address in Sofia, 7 Sheinovo street, UIC
115152520 as an investment intermediary
regarding company’s capital increase through
issue of new shares pursuant to the conditions of
the above point of the agenda.

Assigns to the executive director to enter into
agreement for the capital increase services of the
Company in respect with the requirements of the
applicable law.

Point three of the agenda:

Approves the text for announcement of public
offering in compliance with Art. 92a of Public
Offering of Securities Act and in compliance with
the decision of point one of the agenda-appendix to
the current protocol.

As there were no more items on the agenda to be
discussed the meeting was closed.

I



After the meeting was held the current Minutes
Cnea  nposexgaHe Ha  3aceaaHuneTo .

was signed by Mr. Jay Alexander Johnston as
HBCTOAWMWAT NPOTOKOf Gellie NOANNCaH  oT well, in accordance with Article 43, par. 10 from

-4 [Oxeir AnexkcaHabp KOHCTBH, B h e
cLoTBeTCTBME C unl. 43, an. 10 oT YcTasa Ha the Articles of Association of the Company.

DpyxecrsoTo.

Npunoxetxne: Appendix:

CoobuieHne 3a nyGnuuHo npeagnaraHe no | 1. Announcement for public offering pursuant to
un.92a ot 3akoHa 3a nyGnuuHo npegnarane | Art. 92a of the Public Offering of Securities Act.

Ha UeHH KHXKa.

Meito U v Nikolov DbxeigbH NanpAKyk / Jason Lyle Cook

Wnus Bacunes Bacunes / liia Vasilev Vasilev  Wsan flenues Hetikos / fvan De. Nenkov

bxeir AnekcaHgbp TbH / Jay Alexander Johnston



