NMPOTOKOJ Ne 24

OT 3ACEQAHUE HA CBHBETA HA
AWPEKTOPWUTE HA
»APKO TAYbBPC” AICUL, TP. CO®UA

Orec, 18 .09.2009 r., ce nposefe 3acegaHve
Ha CbBeTa Ha pgupektopute Ha ,APKO
TAYbBPC” ACKNL, rp. Codous
(,OpyxecTBoTO"), HA KOETO NPUCHLCTBAXa KaKTo
cnegsa:

1. Neno NeaHos Hurkonos;
2. XpucTo AceHos Mockos;
3. Unua Bacunes Bacunes u

4. Mobomunp NMnameHos Oumutpos.

I'"H [bxen AnekcaHgbp  [PKOHCTBH  He
NpMCbCTBA Ha 3acefaHveTo, KaTo CbLMST e
HaANeXHo yBeOMeEH 3a HEeroBoTO
nposexgaHe.

Ha ocHoBaHne un. 196, an. 1 ot Tvproeckua
3aKOH, un. 112 n cn. ot 3akoHa 3a nybnu4yHoTOo
NpegnaraHe Ha UEHHW KHWKa U B
cvoTBeTcTBME Cc 4n. 40, an. 3, 1. 12 un 1. 17 oT
YcraBa Ha [lpyXecTBOTO, uneHoBeTe Ha
CvBeTa Ha AnpekTopuTe npuexa eAuHOAYLIHO
cnenHusa

DHEBEH PE[L:

1. BsemaHe Ha pelleHue 3a ysenndasaHe Ha
KanuTana Ha [lpyxecTBoTo uUpes3 nsaasaHe
Ha HOBW akuuuK no pega Ha un. 112 u cn. ot
3akoHa 3a nybnuuHoTO npeanaraHe Ha
LIEHHMN KHWX3,;

2. N3bop Ha WHBECTULUMOHEH NOCPEedHUK 3a
obcnyxeaHe yBenuuyaepaHeTo Ha kanurana.

3. PazHu.

Cnen obcbxpaHe u npeueHka CbBeTbT Ha
LVpeKTopuTe npve eQUHOgYWHO crnenuTe

PEWEHWA:

MINUTES Ne 24

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

On this day 43 .09.2009 a meeting of the Board
of Directors of "ARCO TOWERS” ADSIC, Sofia
was held (also called “the Company” in short),
to which the following members attended:

1. Peyo lvanov Nikolov;
2. Christo lassenov Moskov;
3. lliya Vasilev Vasilev and

4. Lyubomir Plamenov Dimitrov.

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
Commerce Act, Art. 112 and 113 of Public
offering of securities act and in compliance
with Art. 40, par. 3, point 12 and point 17 of the
Statute of the Company, the members of the
Board of Directors agreed unanimously on the
following

AGENDA:

1. Resolving on increase of the capital of the
Company by issuing new shares in
compliance with art. 112 and art. 113 of the
Public Offering of Securities Act;

2. Electing an investment intermediary for the
purpose of servicing the increase of
Company capital.

3. Others.

After discussion the Board of Directors
unanimously adopted the following

RESOLUTIONS:

e



MoT. 1 oT AHEeBHMA pea;

Ha Obae yBenu4yeH kanutana Ha
OpyxectsoTo oT 650 000 nesa Ha 682 500
(lwecTcTOTMH OcemaeceT M ABE XUAsan wu
neTCTOTVMH) neBa udpe3 usaaBaHeTo Ha 32
500 (TpupeceT n aBe xunsaav U NeTCTOTUH)
Opos HOBU OBUKHOBEHW Ge3HaNU4YHM akuuu,
BCAKA C HOMWHanHa CTOWHOCT OT 1 (eguH)
nes N eMMcoHHa ctonHocT oT 108.15 (cTto n
OCEM UANO W nNeTHageceT) nesa, npwu
criefHuUTEe yCroBuA:

1. Bcsaka akums oT HoBaTa eMUcKUa ga

nma
HOMWHanHa CTorMHoCcT oT 1 (eAmnH) nes
M eMuUcuoHHa crtonHocT ot 108.15
(cto n ocem uano v neTHagecer)
neea. Bocuuky naganeHn akuum, Kakto
W akuumTe OoT HoBaTa emMucumsa ca oT
eauH Knac - 0BUKHOBEHMN,
©e3Hann4Hy, NOMMEHHW C NPaBO Ha
€auH rnac B obuwoTto cbbpaHue Ha
akUnoHepuTe, NpasBo Ha AMBUAEHT U
Ha NIMKBUAALUMOHEH OsN, Cbpa3MepHu
C HOMWHarnHaTa CTOWMHOCT Ha akuuaTa.

2. KanutansT Ha OpyxecTBoTo Aa 6bae
yBenu4eH camo ako DbAaT 3anucaHu
M nnateHn Ham-manko 30 000
(Tpugecer xunagu) Bpos akumm C
HOMMWHanHa cTonHocT oT 1 (eAnH) nes
U eMUCUoHHa cTolHocT oT 108.15
(cto n oceM uAnNo M NeTHagecerT)
neBa BcAKa efHa, B KOWTO cnydan
KanutansT Ha OpyxecTBOTO We 6bae
yBENUYEH CamMO CbC CTOMHOCTTa Ha
3anucaHuTe akuuum. He € BB3MOXHO
OTKMNOHEHWE Hapf ropHarta rpaHuua Ha
3asBeHUA 3a HabupaHe kanuTan.

3. Cpelly BCska cbllecTByBaLLaA akuua

na
6bae v3gageHo no eaHo npaso, KaTo
20 (pBapgecet) npaBa pa pAasar
Bb3MOXHOCT 3a 3anucBaHe Ha 1
(egHa) HoOBa akums. Cnep
n3gaBaHeTo Ha npaBaTa BCAKO nuue
ga Moxe pa npuaoobuve npasa B
nepuofa 3a TAXHOTO npexsbpnsaHe/
TbProBUsSS U NpU NPOBEXOAHETO Ha
SABHUA ayKUMOH. Bcako nuue ga Moxe
ha 3anuiie Han manko 1 HOBa akuyus
W Hal-MHOro TakbB ©Opol akuun,

KOWTO e paBeH Ha 6poa Ha
npuaodbuTuTe U/ Unu NpuTexasaHun ot
Hero npaea, pasgeneH Ha 20

(nBagecer).

Under item one of the agenda:

Resolves to increase the capital of the
Company from BGN 650 000 to BGN
682 500 (six hundred eighty two thousand
and five hundred) through the issued of 32
500 (thirty two thousand and five hundred)
new ordinary non-materialized shares, with a
par value of BGN 1 (one) and issue value of
BGN 108.15 (one hundred and eight point
fifteen), under the following conditions:

1. Each new share of the new emission
shall have a par value of BGN 1 (one)
and issue value of BGN 108.15 (one
hundred and eight point fifteen) . All of
the issued shares and the shares of
the new issue are of the same class -
ordinary, non-materialized, registered,
materializing one voting right each on
the General Meeting of Shareholders,
right of dividend and liquidation quota,
corresponding to the par value of the
share.

2. The capital of the Company shall be
increased only upon subscription and
payment of at least 30 000 (thirty
thousand) shares with a par value of
BGN 1 (one) and issue value of BGN
108.15 (one hundred and eight point
fifteen) each, in which case the capital
of the Company will be increased only
with the value of the subscribed
shares. No deviation above the upper
limit for subscribed capital of the
Company is allowed.

3. Any existing share gives its owner one
right, and 20 (twenty) rights shall give
the opportunity to subscribe 1 (one)
new share. After the issue of the
rights each person shall be able to
acquire rights in the period for their
transfer/ trade and on the open
auction. Each person is entitled to
subscribe at least 1 new share and at
most such number of shares, equal to
the number of the acquired and/ or
owned rights, divided into 20 (twenty).



HavanHata pgarta Ha cpokoBeTe 3a
npexsbLpNAHeTO Ha npaBaTa n 3a
3anuceaHe Ha akuunuTe oT
yBEMUMUEHWETO Ha kanuTana p[a e
nbpBUSAT paboTteH pgeH, cneasaw
U3TUYEHETO Ha 7-AHEBEH CPOK, KOWTO
3ano4sa fna Te4ye, CcuYUTaHO  OT
HacTBMNBAHETO Ha NO-KLCHATAa OT ABeTe
jatu: patata Ha nybnukysaHe Ha
CbOOLLEeHNeTO 3a ny6nn4HoTO
npepnarade cwrnacHo un. 92a ot
3akoHa 3a nybnuyHoTO NpeanaraHe Ha
UEHHN KHMWKa B eAWH LeHTpaneH
eXeaHeBHUK UNu aaTtata Ha HeroBoTo
obHapogBaHe B ,[dbpXaBeH BECTHUK'.

KpaviHnar cpok 3a npexsbpnsHe Ha
npaeata ga e 14 [gHM, CYUTaHo oT
HavyanHaTta gata no 1. 4. B cnydan, ve
KPanHUAT CPOK 32 NpexBLprigHe Ha
npasata e HepaboTeH AeH, TO 3a
KpanHa pJarta 3a npexBbpnsHe Ha

npaeara gJa ce cuaTa NbpBUAT
cneppauy paboTeH feH.

MNpexBbprsHeTo Ha npaea
nocpeacTsom TAXHaTa NOKYMNKO-

npopaxba (TbproBusTa c npasa) Aa ce
M3BbpLUBA Ha HeoduUManHns nasap Ha
,Bwnrapcka donposa 6opca — Cocusa”
All, 4Ype3 nopaBaHe Ha NopbYKka 3a
nponaxba Ao CbOTBETHUA
WHBECTULUWOHEH NOCPeHUK, NPU KOroTo
ca pasKkpuTM CMeTku 3a npasa Ha
CbOTBETHUTE KIMEHTU, CLOTBETHO Ypes
rnopbuKka 3a NoKyfnka o
VMHBECTULUMOHEH MOCpedHuK, 4neH Ha
6opcarta. 3a npuaobuBaHeTo Ha npasa
no papyru cnocobu pa ce npunarar
pasnopenbute Ha TlpaBunHuka Ha
,LenTpaneH genosutap” A4

KpailHuaT cpok 3a 3anucsBaHe Ha
akummTe aa e 15-tna paboTten AaeH,
CUMTaHO OT fAeHs, B KOWTO W3TW4a
CPOKBLT 3a MpexBbprisHe Ha npasara.
He ce pgonycka 3anuceaHe npegun
NOCOMEHNS HavyaneH u cneg Noco4YeHus
KpaeH CpOK 3a 3an1cBaHe.

The beginning date for the deadlines for
transfer of rights and for subscription of
shares regarding the capital increase shall
be the first business day, following the
expiry of the 7-day period that starts
elapsing on the later date of the following
two: the date of publishing of the
announcement for initial public offering in
accordance with art. 92a of Public Offering
of Securities Act in one central daily
newspaper or the date of its announcement
in State gazette.

The deadline for transfer of rights shall be
14 days from be beginning date under
point 4 above. In case that the deadline for
transfer of rights is a non-business day, the
deadline for ftransfer of rights shall be
considered the next business day.

The transfer of rights by a way of purchase-
sale (trade with rights) shall be performed
on the unofficial market of “Bulgarian stock
exchange — Sofia” AD, by making an order
for sale to the respective investment
intermediary with who the respective clients
have accounts for rights opened,
respectively by a way of order for purchase
to the investment intermediary, member of
the stock exchange. When acquiring rights
by other means the provisions of the
Regulations of the Central Depository AD
shall be applied.

The deadline for subscription of shares
shall be the 15" business day, following the
day when term for transfer of the rights
expires. Subscription before the appointed
beginning ' date and after the appointed
deadline shall not be allowed.



Mo T. 2 OT AHEeBHMA pea:

1. UM3bupa ,bynbpoxsepc” EAL, Ccbe
cepjanuie W agpec Ha ynpasnexve:
rp. Cotbus, panon Cpepey, yn. llenHoso”
Ne 7, EMK 115152520, 3a uHsecTuumnoHeH

nocpeaHuK 3a obcryxeare Ha
yBENMUYeHUeTo Ha Kanurana Ha
OpyxecTsoTo npwu yCrnoBuaTa Ha

npenxoaHara TouKa OT JHEBHUSA ped.

2. B®anara Ha v3aNbAHUTENHUA OUPEKTOPp Ha
OpyxecTBOoTO pOa CKIKYM  [JOoroBop 32

ofcnyxeaHe  HA  YBEUUYEHUETO  Ha
KanuTtana Ha OpyxecTBoTO B8
CLOTBETCTBNE € W3UCKBaHmATa  Ha

AEeNCTBAaLL0TO 3aKOHO4AaTENCTBO.

Mo 1. 3 oT aHEeBHHUA peA:

Opobpssa Texkcta Ha  cvobilleHme  3a
nybnnyHoTO npepnaraHe cbhrnacHo uni. 92a
oT 3MMUK n B choTBETCTBME C pelUeHUETO Mo
TOYKa NMbpBa OT AHEBHUSA pea — NpUunoxedune
KbM HaCTOAWMA NPOTOKON.

Mopagn w34epriBaHE Ha [HEBHWS  peq
3acefaHueTo belwe 3akpuTo.
Cnep npopexgaHe Ha 3acenaHueTo

HaCTOAWMAT NpoToKkosn bete nogrnucad u oT r-
H  [hxken AnexcaHabp  [IKOHCTBH, B
cvorBercTBMe C 4n. 43, an. 10 oT YcTaBa Ha
OpyxecteoTO.

NpunoxeHue: CnobuieHne 3a nyBnwudHo
npegnarade no un. 92a ot 3akoHa 3a
nyG6nMdHO NpeanaraHe Ha UeHHU KHWxXa.

Nnua Bacunes / llia Vasil%v

Under item two of the agenda:

1. Appoints “Bullbrokers” EAD, having its
registered seat and business address at
Sofia, Sredetz region, 7 Sheinovo street,
UIC 115152520, as an investment
intermediary for the purpose of servicing
the capital increase of the Company under
the terms set in the previous item of
agenda.

2. Assigns to the Executive Director of the
Company to enter into agreement for
servicing the capital increase of the
Company in accordance with the provisions
of the applicable legislation.

Under item three of the agenda:

Approves the wording of the announcement for
public offering in accordance with art. 92a of
POSA and in accordance with the resolution
under item one of the agenda — appendix to
the present protocol.

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

After the meeting was held the current Minutes
was signed by Mr. Jay Alexander Johnston as
well, in accordance with Article 43, par. 10
from the Statute of the Company.

Appendix: Announcement for public offering
in accordance under art. 92a of the Public
Offering of Securities Act.

ﬂfo6\omwpuvimmpoa / Lyubomir Dimitrov




xen ﬂ)KOMH / Jay Johnston



