NPOTOKOIJ Ne 24

OT 3ACEOAHUE HA CBHBETA HA
AUPEKTOPUTE HA
»APKO TAYBPC” AICUL, I'P. CO®UA

OHec, /¢ .09.2009 r., ce nposene 3acegaHue
Ha CobBeTa Ha Agupektopute Ha ,APKO
TAYBPC” AJlCHU, rp. Codus
(,Apy*ecTBOTO"), HA KOETO NPUCHCTBAXA KaKTO
cnepBa:

1. Meno NBaHoB HKkonoB.;
2. Xpucto AceHoB MOCKOB;
3. Wnna Bacunes Bacunes u

4. NlioGomup MNnamenos OumuTpos.

'-H ke AnekcaHgbp [IXOHCTbLH He
NpUCHCTBA Ha 3acefaHuMeTo, KaTo CbWUAaT e
HagnexXxHo yBeaOMeEH 3a HEroBoTo
npoBexaaHe.

Ha ocHoBaHue un. 196, an. 1 ot Twprosckus
3akoH, un. 112 n cn. ot 3akoHa 3a NyGnuyHoTO
npegnaraHe Ha UEHHW KHWXKa UM B
cboTBeTcTBUE c un. 40, an. 3, 7. 12 u 1. 17 oT
Yctaea Ha [IpyXecTBOTO, 4NeHoBeTe Ha
CuvBeTa Ha gupekTopute npuexa eauHOAYLUHO
cneaHus

AHEBEH PEL:

1. BsemaHe Ha pelleHne 3a yBennyaBaHe Ha
KanuTana Ha [ApyxecTBOoTO Ype3 u3gaBaHe
Ha HOoBW akuyuu no pega Ha un. 112 u cn. ot
3akoHa 3a nybnuuHOTO npeanaraHe Ha
LEHHN KHWXa;

2. N36op Ha WMHBECTULUMOHEH NOCpegHUK 3a
obcnyxBaHe yBenuuyaBaHeTO Ha Kanutana.

3. Pasnwn.

Cnen obcbxaaHe n npeueHka CbBeTbT Ha
AVpeKTopuTe Npue equHOAYLIHO cnegHnuTe

PEWEHWASA:

MINUTES Ne 24

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

On this day 48 .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 Pubiic
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:



Mo 7. 1 oT AHeBHMA peA:

[a 6vae ysenunueH kanutana Ha [JpyxecTBoTo
oT 650 000 nesa Ha 682 500 (wecTCTOTMH
ocemaeceT U ABe XUNAan N NeTCTOTUH) nesa
ype3 u3gasareTo Ha 32 500 (TpupeceT v aBe
XUNAAU U NeTCTOTUH) Bpos HOBK OOWKHOBEHU
6es3HanuuyHn aKkuuu, BCAKA C HOMMUHanHa
CToMHoCcT oT 1 (eAvH) nNeB N eMUCNOHHAa
cTonHocT oT 113 (CcTo WU TpuHageceT) nesa,
npw cnegHyUTe YyCNoBUA:

1. Bcska akuua ot HoBaTa emucus ga nma
HOMUHanHa CToWHOCT oT 1 (eAuH) nes
N eMUCUOHHa CTOMHOCT OT 113 (CTO M
TpuHageceT) nesa. Bcuukn mspanenu
aKkyMn, Kakto W akummite OoT HoBaTa
emucnss ca OT eauH  knac  —
0OVKHOBEHW, BEe3HaNnYHN, NOMMEHHU C
npaBo Ha efuH rnac B obuwoTo
cbbpaHne Ha akuuoHepuTe, NpaBoO Ha
OVBUMAEHT N Ha NWKBMAAUMOHEH asin,
Cbpa3MepHN C HOMUHanNHaTa CTOMHOCT
Ha akyusTta.

2. KanutanbT Ha [lpyxectBoTo ga ovae
yBenuyeH camo ako 6baar 3anmcaHu u
nnateHn Han-manko 30 000 (Tpuaecet
xunagn) Bpos  akuum ¢ HOMMHanHa
CTOWHOCT OT 1 (€AWH) NeB N eMUCUOHHA
CTOBHOCT oT 113 (cTo M TpuHageceT)
nesa BCsika e€AHa, B KOWTO cnyvaw
kanutansT Ha [pyxecTBoTo We 6bae
yBENIMYEeH camO CbC CTOWHOCTTa Ha
3anncaHnTe akumn. He e BB3MOXHO
OTKNOHEHWEe Hap ropHaTa rpanvuya Ha
3asBeHuna 3a HabupaHe kanuTan.

3. Cpelly Bcska cbhllecTByBalla akuvsa ga
6bae nspnageHo no eaHo nNpaBo, KaTo
20 (mBapecet) npaBa pJa pgasaTt
BB3MOXHOCT 3a 3anuceaHe Ha 1 (egHa)
HoBa akuus. Cneg wn3gaBaHeTo Ha
npasaTta BCAKO Nuue Ja Moxe aa
npunaobwe npaBa B nepuoga 3a
TAXHOTO NpexXBbPNAHE/ TbProBus 1 Npu
NpoOBEXAAHETO Ha SBHUA  ayKUWOH.
Bcako nuue aa moxe ga sanvile Han-
Manko 1 HoBa akuMsa #“ HaW-MHOro
Takbs OpON aKkuuW, KOWTO e paBeH Ha
6pos Ha npupobutute W unun
npuTeXaBaHu oT Hero npasa,
pasgeneH Ha 20 (ABagecerT).

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 113 (one
hundred and thirteen), 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 113 (one hundred and
thirteen). 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 113 (one hundred and
thirteen) each, in which case the capital of
the Company will be increased only with
the value of the subscribed shares. No
deviation above the wupper Ilimit 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).



HauanHata pgaTta Ha cpokoBeTe 3a
NnpexBbLPNAHETO HA npaBata WM 3a
3anmcBaHe Ha akumuTe oT
yBENMYEHUETO Ha kanutana pa e
nbpBuAT paboTeH AeH, cneasaiy
U3TUYAHETO Ha 7-OHEeBeH CPOK, KOWTO
3anoyBa jfla Tede, CUYUTaAHO  OT
HacTbNBAHETO Ha No-KbCHaTa oOT fABeTe
hatun: partata Ha nybnukyeBaHe Ha
CbOOLLIEHNETO 3a nyGnNU4YHOTO
npepnaraHe cbrnacHo un. 92a ot
3akoHa 3a nybnu4yHOTO npepnaraHe Ha
UEHHW KHwWwka B eOuH UeHTpaneH
eXegHeBHUK WNu aartaTta Ha HeroBoTo
obHapoaBaHe B ,[lbpXaBeH BECTHUK'.

KpalHuaT CcpoK 3a npexBbpnisHe Ha
npasata ga e 14 agHW, c4uTaHo OT
HauyanHaTta pgarta no 1. 4. B cnyvan, ve
KPanHUAT CPOK 3a NpexBbpnsHe Ha
npasata e HepaboTeH pJeH, TO 3a
KpalHa pata 3a npexBbpnsHe Ha

Npaeata fga Ce cuuTa NbPBUAT
cnepgauy paboTeH geH.

MpexBbpnsHETo Ha npasa
nocpeacTBOM TAXHaTa NOKYMKO-

npoaaxba (Tbprosusita c npaea) aa ce
U3BbpLUBA Ha HeoduymanHns nasap Ha
.bvnrapcka ¢oHposa 6opca — Codua”
All, 4pe3 nogaBaHe Ha nopbyka 3a
npogaxba no CbOTBETHUSA
WHBECTULIMOHEH NOCPEAHUK, NPWN KOFOTO
ca paskpuTn CcMeTKM 3a npaBa Ha
CbOTBETHUTE KNNEHTWN, CbOTBETHO Ypes3
nopbuKa 3a noKynka bo
WHBECTULMOHEH TNOCPEeAHUK, YneH Ha
B6opcata. 3a npugobusaHeTo Ha npasa
no gpyru crnocobu pga ce npunarar
pasnopenbute Ha [lpaBunHuka Ha
,1LeHTpanen genosutap” ALl

KpalHuUAT CpoK 3a 3anucBaHe Ha
akummte pa e 15-tua paboTeH paeH,
CUMTAHO OT JeHA, B KOWTO Wu3Tun4a
CPOKbT 3a MpexBbpsiAHe Ha npasarTa.
He c¢e ponycka 3anucBaHe npegu
MOCOYEHMA HaYyaneH U cnepj nocoYeHus
KpaeH CpoK 3a 3anuceaHe.

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 transfer of rights shall be
considered the next business day.

The transfer of rights by a way of purchase-
sale (tfrade 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 AHeBHMA peA:

1. WN3bwupa ,bynépoksbpc” EAL, CcbC
cejanuuie 1 agpec Ha  ynpaBreHue:
rp. Codous, panon Cpepeu, yn. ,LenHoBo”
Ne 7, EK 115152520, 3a nHBecTuLmMoHeH

nocpeaHuk 3a obcnyxBaHe Ha
yBENUYEHNETO Ha KkanuTana Ha
OpyxectBOTO npwm ycnosusita Ha

npegxonHaTa To4Ka OT AHEeBHUA pea.

2. Bbanara Ha u3NbAHUTENHUA LUPEKTOP
[pyxecTBOTO Aa CKNOYM [OroBop 3a

obcnyxeBaHe Ha  yBenuMuYeHWeTo  Ha
KanuTana Ha [pyxXecTBOTO B
CbOTBETCTBME C  U3UCKBAHUSITA  Ha

LEenCcTBaLoTO 3aKOHOA4AaTENCTBO.

Mo 1. 3 oT AHeBHMA pen:

Opobpsiea Tekcta Ha  cbobuwleHne 3a
nybnuyHoTO npeanaraHe cbrnacHo uyn. 92a
ot 3MMUK n B cboTBETCTBUE C pELUEHMETO NO
Touyka NbpBa OT AHEBHUA pep — NpUNoOXeHne
KbM HacCTOALMUA NPOTOKOI.

Mopagn wu3yepnBaHe Ha [OHEBHUA pea
3acepaHuneTo 6elle 3akpuTo.
Cnep npoBexaaHe Ha 3aceaHneTo

HacTosAWMAT npoTokon 6elle nognncaH u oT r-
H xen AnekcaHabp >KOHCTBH, B
cboTBeTcTBUE € 4n. 43, an. 10 ot YcraBa Ha
OpyxecTtBoTO.

MpunoxeHue: ChobuieHne 3a nybnmyHO
npeanaraHe no 4n. 92a oT 3akoHa 3a
ny6nvyHO npeanaraHe Ha LeHHN KHuXa.

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.
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