NPOTOKON Ne 16 MINUTES Ne 16

OT SACEQAHWE HA CBBETA HA OF MEETING OF THE
OWPEKTOPWUTE HA BOARD OF DIRECTORS
~APKO TAYBPC” AOCWU, I'P. CODMA OF “ARCO TOWERS" ADSIC,
Sofia

Owec, 07.04.2008, ce nposene 3acepaHne Ha | On this day?.¢42008, a meeting of the Board of
Ceeeta Ha agupexkTopute Ha APKO | Directors of "ARCO TOWERS" ADSIC, Sofia was
TAYBPC™ ANCIALL, rp. Codws | held (also called “the Company” in short), to which
(JdpywecTeoTo"), Ha koeTo npuckeTeRaxa @ the following members attended:

KaKTo cneqga:

1. Neio Weanos Hukonoe; 1. Peyo lvanov Nikolov;

2. Oweicen NMaiin Kyk; 2. Jason Lyle Cook;

3. Minua Bacwnes Bacwnes v 3. Niya Vasilev Vasilev and
4. Mean Jenqes HeHkos. 4. lvan Denchev Nenkowv

M1 Owed Anexcanawp [OwoucTeH we | Mr. Jay Alexander Johnston did not attend the
NPWCLCTEA HAE 3acedaHMeTo, KaTo cbwmAT € | meeting but has been duly notified about it.
HEANEWHD yBE40MEH 3a HErOBOTO
npoBewaaHe,

Ha ocxoeanwe qn. 196, an. 1 or Twproeckua | On the grounds of Art. 198, par. 1 of the
gakoH, 4n. 112 w cn. or 3akoda 3a | Commercial Act, Art. 112 and the following of the
nybnryHoTo Npegnaraxe Ha ueHHu kuwxa u B | Public Offering Securities Act and respectively with
croTeeTcTEMe cun. 40, an. 3, 7. 12 n 1. 17 o7 | Art. 40, par. 3, 5. 12 and s. 17 of the Aricles of
Yerasa Ha [pymecteoto, dneHoeeTe Ha | Association of the Company, the members of the
CueeTa Ha OUpekTopuTE npuexa | Board of Directors agreed unanimously on the
£0MHOOYLWHO CnegHnA ]- following:

AHEBEH PER: ] AGENDA:

1. Baemane Ha peweHne 3a yeenuyaeade Ha | 1. Decision making in regard the company’s capital
kKanutana Ha [pywecTeoTo 4pes W3ijasaue I increase through issue of new shares pursuant to
H3 HOBW aKUWW No pega Ha yun. 112 wcn. o7 | art. 112 and the following of the Public Offering
3akoHa 3a nyBnwyHoTo npegnarade Ha | Securities Act;

LIEHHK EHWME]

2. W3Bop Ha WHBECTMUMOHEH nocpeaHuk 3a | 2. Selection of an Investment broker regarding
oficnyxeaHe yeenu4asaHeTo Ha KanwTana, capital increase services;

3. PasHn, 3. Miscellaneous



Cnesn npopeaeHW obBCBXOAHWA W NPeUeHKa
Ha ChOTBETHWTE obBcToATEencTEa CLEETRT HA
AWpEKTOpUTE NpUe e0WHoOYWHO CNegHuTe

FEWEHWA:

Mo m. 1 om dneexus ped:

Oa ©Oboe  yeEenwydedH  KanuTana Ha
Opy#ecteoto o1 650 000 neea na 780 000
(ceaAemMCTOTVH W OCEMJECET XWNRgW) nesa
ypes usznaeadeTo Ha 130 000 (cto w
TpMaeceT xunagu) Dpos HoBW OBMKHOBEHW
fesHanM4HM  aKkuWW, BCAKA C HOMWHAanNHa
cTodHocT oT 1 (eguH) NEE W EeMWCHMOHHE

croAdocT oT 113 (cto v TpuHagecer) neea, |

npW cnegHuTe yCnoews.

1. Beaka akuws OT HOBATA eMUCHA Ja WMa
HOMUHaNHA <¢ToRHOCT oT 1 (eauH) Nee M
eMMCHOHHA cTolHoeT oT 113 (cTo
TpuHageceT) neesa. Bowukn wiagageHn akUmam,
KaKToO W SKUMWTE OT HOBATA EMWCWA ca oT
eouH  knac oBUKHOBEHW, DBezHanuuyHWn,

NOMMEHHW C NPaBo Ha eAWH rmac B obuwoTo |

cubpaHMe Ha  aKUWOHEepUTE, nNpaBoc  Ha
OWMBUASHT W HA nNUEBWOAUMOHEH  OAn,
ChpazMmepHn C HOMWHaNHaTa CTORHOCT Ha
aKuUMATa.

2 Kanutanet Ha [pyxecteoto aa Gbae |

YEENW4EH camo ako OvdaT 3anucaHdn M
nnatedn Had-manko 120 000 (cto W
OEANeCeT XunAgn) Opos aKuvK © HOMWHANHA
CTORHOGT oT 1 (edHu) NEB W EMWCHOHHA
cToRHocT oT 113 (cTo W TpuHageceT) nesa
BCAKa edHa, B KOWTO cny4ail kanuTansT Ha
Opyxecteoto we Gbae YEENWHEH CAMO CbC
CTOMHOGTTa Ha 3JanvcaHuTe akum. He e
BBE3IMOXMHO OTRKNOHEHWME HAad ropHaTa rpadHuua
Ha 3afABeHKA 33 HaEHPEIHE KanuTan.

3. Cpewy BCcAKa CbLWECcCTBYBALWA akuWs ga
Ex0e u3naneHo No eqHo npaeo, kato 5 (ner)
npaea fa AasaT BLIMOMHOCT 33 3anWcCBaHe

of the
Directors

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

RESOLUTIONS:

\_ First point of the agenda:

Increase of the company’s capital from 650 000 to
780 000 (seven hundred and eighty) leva through
the issue of 130 000 (one hundred and thirty) new
ordinary dematerialized shares each with a

' nominal value of 1 (one) lev and an emission value
of 113 (one hundred and thirteen) leva with the
following conditions:

' 1. Each share of the new emission shall have a
nominal value of 1 (one) lev and emission value of
113 (one hundred and thirteen) leva. Each issued
shares as well as the shares of the new emission
are of the same class-ordinary, dematerialized,
registerad with a wvoting right in the General
Shareholders  Meeting, dividend rights and
liguidation distribution respective to the nominal
value of the given share.

2.The company's capital to be increased only
where at least 120 000 {one hundred and twenty
thousand) shares with a nominal value of 1 (one)
lev and emission value of 113 {one hundred and
thirty) leva 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. For each of the existing shares shall be issued
one right and 5 (five) rights shall give opportunity
for the subscription of 1 (one) new share.




Ha 1 (egHa) HoBa akuWA. Cnej w3daBaHeTo
Ha npaBata BCAKO NUUE ga moxe Aa
npuaoBue npaea B nNepuoja 3a TAXHOTO
npexespnaHe/ Teproeua 1 Apu
NpoEEXAaHETO HE SABHWMA aykuuoH. Beako
NULE 03 MOXEe 03 3annile Hak-manko 1 HoBa
AKUWA W HAR-MHOMo Takbe Bpoild akuWw, KOATO
e papeH Ha BpoAa Ha NpuaoButTuTe W unK
NPUTENSBAHW OT HEro Npaga, pajened Ha §
(neT).

4. Havannata pata Ha CpoKoBETE 34
NPEXBELPNAHETO Ha NpaBaTa v 3a 3anvcBaHe
Ha aKUWMWTE 0T yBENWMEHWETO Ha KanwTana
Aa e nepevaTt paboTed ged, cnegeaw
W3TH4aHeTs Ha (-OHEeBEBH CpOK, KOWTO
3anc4ea ga Teye, CYWTAHO OT HacTbNBAHETO
Ha No-KbGHaTa oOT OBETE JgatTv. JaTtata Ha
nyGnukysane Ha chobweHneTo 3a
nyBnw4YHOTO npegnaraHe cernacHo 4n. 92a
oT 3akoHa 3a nybnwvHOTO nNpegnaraHe Ha
LEHHW KHHM¥a B €QWH USHTPaneH exeqHEBHMK
WNW gatata Ha HerosoTo obHapogeaHe B
JepHaser BecTHK" .

5. KpalHuaT cpok 32a nNpexebpnAdHe Ha
npaeata 4a & 14 gHW, CYMTaEHO OT HadanHara
nata no 7. 4. B cnyyai. 4e kpaidlHMAT CpoK 3a
NPEXBLPNAHE Ha Npasarta & HepaboTed JeH,
TO 33 KpalHa JaTta 38 NpeXespnAdHe Ha
npaearta [a ce CcYuTa NBEPEWAT chneaealy
paboTeH OeH.

6. MNpexBbpnaHeTo Ha Npasa NOCPEACTEOM
TAXHaTa nokynko-npogaxba (TbproswaTa C |
npaea) ga ce WM3EbpWBa HAa HeodWUWanHHA
nasap Ha .Bwvnrapcka dongoea Gopca -
Cocwa” All, 4ypes nogaesaHe Ha nopbHYka 3a
npogawba [0 CLOTBETHWA WHBECTHUWOHEH
NOCPEOHWE, NPW KOTOTO C8 PaskpuTH CMETKW

3@ nNpaga Ha ChOTESTHWTE  KNWEHTHK, |
CBOTESTHO 4Hpe3 nopbYka 3a noKynka 40
WHBECTHULHOHEH nocpeaHnK, 4neH Ha

Gopcara. 3a npugobweaHeTo Ha npaea no
APYrH cnocobn oa ce
pasnopeabure Ha NpasunHuka
Uentpanen genosurap” AL

Ha |

npunarat |

Following the rights issue each individual shall be
able to acguire rights in the period of its transfer/
trade and through the carrying out of the public
auction. Each individual 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 5
(five).

4. The starting date of the time limit for transfar 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
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 coordinated
investment agent with whom are open accounts for
the rights of the respective clients, respectively
through a order for purchase to the investment
agent, a member of the stock exchange. Obtaining
rights in other ways shall be dealt according the
regulations of the “Central Depositary” AD.



7. KpalHWAT cpok 3a 3anWCBaHe Ha akuuuTe
Aa e 15-Tua paboTeH geH, cYUTaKo OT JeHn,
E KOWTO W3THYa CPOKLT 33 NPEXELPNAHE Ha
npaeata. He ce gonycka 3anuceadHe npeau
NOCOMEHWA HAuYaneH W cnej nocoYeHWus
KpaeH CpoK 33 3anuceaHe.

Mo movka 2 om dHeeHURA ped:

1. Mabupa Bynbporepc”™ EAL, c¢be
cefannuwe W agpec Ha  ynpasneHwe:
rp. Cocua, parod Cpepey, yn. Mean Bazos”
MNe 30, EMK 115152520, 38 WHEECTWUWOHEH
nocpeHUK 2a DECI‘I'_!,')HBaHE Ha yBenu4eHeTo

Ha kanutana Ha [lpyxecteoto  npw
YCMNOBWMATA  HAa npeaxocgHaTa  Todka oT
OHEBHUA pea.

Btanara Ha MINLNHWTENHWA avpekTop a3

CKMYKM  aoroBop 23 obonyweadHe  Ha
YBEMWYEHWETO Ha KanuTana Ha [pysecTeroTO
B CHLOTEETCTEME C MW3IUCKBAHWATE HA
ASRCTBAWOTO 3aK0OHOAATENCTEO.
Mo movka 3 om dHesHusA ped:
Opobpaea  TekcTa Ha cwobweHwe 3a

nybnu4HoTO npegnaraHe cbkrnacHo 4n. 92a
ot 3MMNUK » B choTBETCTBHE G pPELUEHMETO
no ToO4Ka TMbpEa ©T OHEEHMA pej -
NEMNCHEHWE KM HRCTOALWKWA NPpOTORDN.

Mopagu wW3depneaHe Ha JHEBHWA pej
zacenaHuaTto Bewe FAKPUTO.

Cnep NpOBEXOAHE  HA  3ACEOAHWETo
HECTOALWAT nNpoTokon Dewe nognucad M oTt
r-4 Owel  AnekcaHgbp  OMOHCTBH, B

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.
Eegistration is not allowed before the given start

and final date for registering.

Point two of the agenda:

1. Selection of "Bulbrokers” EAD with a registered
seat and address in Sofia, Sredec, “lvan Vazov”
street No 30, EIK 115152520 as an investment
agent 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
governing law.

Point three of the agenda.

Approval of the text for announcement of public
offering in compliance with Art. 92a of Public
Offering 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.

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

Or—



cwoTeaTcTEME ¢ un. 43, an. 10 ot YeTaea va | Aricles of Association of the Company.
[pyxecTteoTo.

NMpunoxeHue: Appendix:

Crobwenne 3a nybnwydo npegnarave no [ 1. Announcement for public offering pursuant to
4n.92a ot 3akoua 3a nybnuyno npegnarane | Art. 92a of the Public Offering Securities Act.
H3 UeHHMW KHMXAE.

! ;
,Elxeﬁc;fu ﬂa/ﬁcﬁ Kyk / Jason Lyle Cook

ilev Wasilev EET .[leu'-le'?l"_ HeHxkos / Ivan."DencI‘ggv Nenkowv

MNeko HMBanoa H

Mnus Bacwnee Bacunes / llia V.

— \ . f
| 2 Jﬁ 7 Ai‘l 1< ffr‘“’? /'L’fw o
Oxen Aneucauﬁ’hp J'j,}imHt:TbH [ Jay __)?;,lé)-:an r Johnston




