nePpoTOKODRN

OT PEOOBHO OB O CBBEPAHWE HA
LAPKO TAYBPC” AOCHL, TP. CODKMHA,
npoeeaeHo Ha 15.07.2008 r.

Ouec, 15.07.2008 r_, 8 rp. Codows, ke. ,Butowa”,
yn. JHKoHctantud Metkanoe™ M2 4, ce cboToA
pegoeHo OBwo cwbpaHwe Ha akuWoOHEpWTE Ha
SPKO  TAYBPC"  AOCWU, rp.  Codws
(HapuyaHo no-HataTtek | JpyxecteoTo"), Ha
KOSTO NPUCLCTBaxa akUMOHEPWTE, onpedeneHu
B croTBeTCTEME C 4n. 1156, an. 1 ot 3akoHa 3a
nyGnW4HOTO nNpegnaraHe Ha LUeHHW KHWKa W
nocodenH B Cnuchbka Ha nNpPUCHCTBALLWTE
SKUWOHEPH EHPHHGPKI‘:-‘HHE-‘ Ne 1, Hepazjenda
uacT oT Toau MpoTokon), KAKTO W YNEHOEETE Ha
Crveeta Ha pawpekTopute Ha [lpyxecTeoTO!
Dxeicen Jlahn Kyk, npegcepaten Ha Cueerta
Ha AgupekTopuTe; [leho Weawoe Hukonoe,
wanenuuTened gwpexktop; Wnws Bacunee
Bacunes, zamecTHuk npegcepaTten Ha CweeTta
Ha gupekTopuTe M WMean JerHyes Hewkos.

Cvtbpanveto e cBukaHo ot CweeTa Ha
OvpekTopuTe Ha APKO TAYBPC" AOCULU,
rp. Cocpus ¢ MNpoTokon Ne 15 ot 14.05.2008 r.
MokawaTa 3a CEWKBAHE e OnoBeCcCTeHa B
TepropckMA perncTep Ha 30052008 r. un e
nybnukyeaHa EBbE BECTHUK JHEBHWK" Ha
30.05.2008 r. B CLOTBETCTEME C WIKMCKBAHWATA
Ha un. 115, an. 3 or 3akoHa 3a nybonuyHoTo
npegnaraHe Ha UeHHW KHUxa.

Ha crvbpauwetro Oaxa npeacTtaeeHy 649 993
Bpoa akuwu, npeicTaEnsaBalLyM NpUBNUINTENHO
100 % ot kKanutana Ha LAPKO TAYBLPC'
ANCKU, rp. Codwa »w  yooBNeTEOpABALWLM
YCNOBWETO 38 HANW4WE Ha KBOPYM 33 NOCTUraHe
Ha8 MHO3WHCTBaTA, NpelBUWOEHW E 33aKOHA W B
Ycrasa Ha [IpyecTsoTo 3a B3eMaHe Ha
PEWEHWA N0 BbNPOCUTE, BKMKOYEHKW B AHEBHWA
peq Ha ObwoTo cebpaHne,

Cnea nposedeHa OWCKYCWA 3a NpegcenaTten Ha
Ob6woto  cwbpadnwe Be npegnosed  MNedo
Weanoe Hukon oe, 3a cekperap — Mnua Bacunes
Bacunes, a 3aa npebpovTen Ha rMacoBETE NpW
rnacysave — Mean  [enyes  HeHkos.
MpegnoxenweTo 3a w3bop Ha npegcenaTen,
cekpetap W npebpouten Ha cubpamweTo Ge
nNognoweHo Ha rnacyeaHe W Be  npueTo
egvHoayWwHO ©  [MAcoOBEeTe  Ha
NpeacTaBeHu aKkLUMOHEPH.
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MINUTES

OF THE ANNUAL GENERAL MEETING OF
SHAREHOLDERS
OF "ARCO TOWERS" ADSIC,
Sofia, conducted on 15 July 2008

On this day 15 July 2008 in Scfia, Vitosha
district, 4 Konstantin Petkanov str., a General
meeting of shareholders of “ARCO TOWERS"
ADSIC, Sofia was held (also called “the
short), attended by the
shareholders appointed in compliance with Art.
115 b, par. 1 of Law on Public Offering of
Securities in the list of presented shareholders
(Appendix No. 1 to this Protocol), as well as the
members of the Board of Directors of the
Company — Jason Lyle Cook, chairman of the
Board of Directors; Peyo Ivanov Nikolov,
executive director; lliya Vasilev Vasilev, deputy
chairman of the Board of Directors and lvan
Denchev Nenkov.

This meeting is convened by the Board of
Directors of "ARCO TOWERS" ADSIC, Sofia
with Protocol MNo. 15 dated 14.05.2008.
Invitation for the meeting has been announced
in the Commercial register on 30.05.2008 and
published in daily newspaper Dnevnik on
30.05,2008 in compliance with Art. 115, par. 3 of
the Fublic Offering of Securities Act.

On the meeting were presented 649 993 shares,
representing approximately 100% of the capital
of “ARCO TOWERS" ADSIC, Sofia and fulfilling
the condition for reaching of quorum for
majorities, envisaged in the Amicles of
Association of the Company in order to make
decisions under the agenda of the General
meeting.

After discussion, nominated for a chairman of
the General meeting was Peyo lvanov Mikolov,
for a secretary — lliya Vasilev Vasilev and for
vote-teller — Ivan Denchev Nenkov. The
nominations for chairman, secretary and vote-
teller of the meeting were voted and accepted
with absolute majority of all represented
shareholders.



Crneg npoBEAg&HWTE PAIVNCKEAHWA NO OHEBHWA
ped, akuMOHEPWTE NPMCTBNWMXE KbM rMacyBaHe
No TOYKMTE OT AHEBHWRA pef)

P EWEHMRSA
1. Mo 1.1 oT gHeBHKWA pen:

Foguwen aoknag, CueeTa
OHpEKTOpHTE 3a AeHHOCTTa
Opy#ecTeoTOo npes 2007 r.

Ha
Ha

1.1 MNpegnoxeHns no T. 1 oT AHEBHWA ped:

Crnep npepcTaBAHe Ha rofUWLIHWA A0KNag Ha
CreEETE Ha OWPSKTOPUTE 33 OE@HOCTTE WA
Opysecreoto npez 2007 r., Ge HanpaeeHo
npegnoxedie CcbWWAT ga 6Gvae  npuweT  or
OBwoTto cebpaHne Ha akywoHepuTe.

1.2 BeapameHua no 7. 1 oT AHeBHWA ped:
BrzpaweHus no 1. 1 He DAxa HanpagaHy.

1.3 PeayntaTi OT NPOBEAEHWTE rNacyBaHWA no
T. 1 OT AHEBHWA peq’

MpennoxedweTo No T. 1 oT gHeBEHWA pen Be
NOWETO EOWHOOYWHO C TMACOBETE Ha BCUYKW
npegcraeeHn E.KL.I,I."IDHE[JI."I'.

1.4 Pewerne no 7. 1 OT AHEBHWRA pea:
O6woto cbOpaHne Ha aKUWOHEpPWTE npuema
roauHWs aoknag Ha CLBETA HA AUPEKTOpWTE
3a deflHocTTa Ha AdpywecteoTo npes 2007 r,
2 Mo T 20T gHEBHWA peq:
Oryer 3a AeWMHOCTTAa Ha OWpekTopa 3a
BPBL3KA C MHBECTUTOpKUTE 3a 2007 r.
2.1 MNpegnokeHna no T. 2 OT QHEBHKWA peq;
Cnea npeacTaesHe Ha OTYETa Ha gupekTopa 3a
EPE3kM ¢ MHBecTUTOpuTe 3a 2007 r., bGe
HanpaeeHo nNpegnoMeHwe CbWMAT 3a Obje
npwet oT OBwoTo cbbpaHue Ha akUMoHEpUTE,
2.2 BrapameHna no 7. 2 0T AHEBHWA pea:

Brapawenwsa no T. 2 He BAxa HanpaseHu,

2.3 PeaynTatv OT NpoBEOEHWTE MMAacyBaHWA no
T. 2 OT JHEBHWA peg:

After discussions on the agenda, the

shareholders agreed on the following:

RESOLUTIONS:
1. First point of the agenda:

Annual report of the Board of Directors
regarding the Company's activity in year
2007.

1.1 Motions under the first point of the agenda:

|Upon presentation of the annual report of the
'Board of Directors regarding the Company’s
activity in year 2007, a motion for its approval by
the General meeting of shareholdars has been
presented

1.2 Objections under point first of the agenda:
No objections raised under point first.

1.3 Results from the vote under point first of the
agenda:

The motion under point first of the agenda was
accepted unanimously with the votes of all
presented shareholders,

1.4 Decision under point first of the agenda:

The General meeting of shareholders approves
the annual report of the Board of Directors
regarding the Company’s activity in year 2007.

2. Point two of the agenda:
Report on the activity of the director
regarding investor relations for year
2007

2.1 Motions under point two of the agenda:
Upon presentation of the report on the activity of
the director regarding investor relations for year
2007, a motion for its approval by the General
meeting of sharehclders was presented.

2.2 Objections under point two of the agenda:

Mo objections raised under point two.

2.3 Results from the vote under point two of the
agenda:




MpegnoxedHweTo No T. 2 ot gqesHwa peg Be
npweto 4QUHOQYWHO © rnacopeTe Ha BCUYKM
npeacTageH aKUWoHepn.

2 4 Pewedwe no 7. 2 oT QHEBHWA peq;

0OBwoTto ceubpadue Ha akUMOHEpUTE npUema

OTYeTa HA JWpekTopa 33  BpPpB3KM  C©

WHEECTMTOpUTE 38 2007 r.

3 MorT.3o0T gHeBHWA pen:
Ooknana Ha OWMNNOMAPaHAA eKcnepTt -
CYeTOBOOMTEN 3a MIBBPLWEeHaTa
NpoBEpPKa W 3aBepka Ha rogMWwHMA

tmHancoe oTver Ha [QpyxecTBOTO 3a

2007 r.

3.1 Mpeanokedna no 7. 3 oT QHEBHNA peg:

Cnegq  npegctaBAde Ha  Joknaja  Ha
AVnNNoMupadHKa ekcnepT — CHeToBRO4WTEN 33
W3BbpWEHaTa TNpoBEpKa W 3aBepKa  Ha

roOAMWHMA MHaHCOE oT4eT Ha [pyxecTeoTo 3a
2007 r., Be HanpaBeHO NpeAnOXEeHWe CbLUMAT
ga Bwge npuwet ot OBwoto cvbpadHwe Ha
SKUNOHEpHTE.

3.2 BrapameHna no T. 3 oT QHEBHWA peq:
Brapawerwa no 1. 3 He GAxa HanpaBeHn,

3.3 PesynTaTv oT npoBejeHWTe rMacysaHwa no
T. 3 OT OgHEBHWA pen;

MNpeanoxeHweTo no T. 3 oT gHesHwA peg Be
NPUeTe SaQWHOAYWHD C MacoBeTe Ha BCUYiu
NpeacTaBeHl akyuoHepu.

3.4 PeweHuwe no T. 3 OT AHEBHWA pea;
ObwoTto cubpadHue Ha akUWOHEPUTE NpPUEMa

ACKNaga Ha  QUNNOMWPaHWS  eKcnepT
cuyeTosoguTen Ha [lpywecTtsoTto 3a 2007 r.

4 Mo T. 40T AHEBHMWA pen:
OpobpaeaHe Ha roguwHWA ©§UHAHCOR

otyeT Ha [pywecteBoto 3a 2007 r,
3agepedH OT HAaIHAYEHWA eKCnepT -
cyeToBOOWTEN.

4 1 MNpepnoweHWa No T. 4 oT AHEEHWA peq:

Cneg npejctaBAMe HA TOOWWUHWA $WHAHCOB
otyeT Ha OpywecteoTo 3a 2007 r., 3agepeH oT
HAZHAYEHWA EeKCnepT cyeToeoaAMTEN, bG8
HanpageHo nNpeanoXeHWwe CcBWWAT a3 Obae

The motion under point two of the agenda was
accepted unanimously with the wvotes of all
presented shareholders.

2.4 Decision under point two of the agenda:

The General meeting of shareholders approves
the repot on the activity of the director
regarding investor relations for year 2007.

3 Point three of the agenda:

Report of the certified chartered
accountant on the completed audit and
certification of the annual financial
statements of the Company for year
2007.

3.1 Motions under point three of the agenda:

| Upon presentation of the report of the certified
chartered accountant on the completed audit
and certification of the financial statements of
the Company for year 2007, a motion for its
| approval by the General meeting of
5 shareholders has been presented.

| 3.2 Objections under point three of the agenda:

' No objections raised under point three,

3.3 Results from the vote under point three of
the agenda:
| The motion under point three of the agenda was
accepted unanimously with the votes of all
presented shareholders.

3.4 Decision under point three of the agenda:
The General meeting of shareholders approves

the report of the certified chartered accountant
of the Company for year 2007.

| 4 Point four of the agenda:

Approval of the annual financial
statements of the Company for year
2007, certified by the chartered
accountant.

| 4.1 Motions under point four of the agenda:

Upon presence of the annual financial
| statements of the Company for year 2007,
| certified by the appointed chartered accountant,
a motion for approval by the General meeting of



opobpaH aT OfwoTo crOpaHue Ha

AKMOHERWTE.
4.2 BuapameHua no T. 4 oT AHEBHUA peg.
BwipameHua no T. 4 He GAxa HanpageHW

4.3 Pesynratv oT npoBefeHWTE MAacyEaHWA No
T. 4 0T gHEBHWA peq;

MpednoseHneTo No T. 4 oT JHEBHWA pen Ge
npyUeETO 84MHOOYWHO C fMacOBETE Ha BCHUYEM
I'IFlE.‘,El,ETE ESHWA aK4WOH Epl-'l.

4 4 PeweHaa no T. 4 OT QHEBHWUA peg;

QbwoTo cebpadHve Ha akuwoHepwTe opnobpRea
roguuHnng hHadcoe ot4eT Ha [pyswectaoto 3a
2007 r., saBepeH OT HAIHAYSHWA eKCnepT —
CHETOBOLWTEN.

£ Mo to4ka 5 oT QHEBHWA peq:
Oceobompgasane oOT
yneHoBeTE HA CLEETA HA OUpeKToOpUTE 33

AeAHOCTTAa MM Npe3 2007 r.
5.1 MNpegnoxenwn no 7. 5 0T gHEBHWA pen;

Bra ocWoEa wWa npeactaBeHo npeqd OOWoTo

cubOpaHwe cradoBMWeE OT  oguTopa  Ha
Opywecreoto bpHet v Anr Ogur’ 004, rp.
Codma, craHoeuwe Ha Komuowata 3a

fUHAHCOE HaA30p OTHOCHD MPUNONMEHWETO Ha
yn. 1188, an. ¥ ot 3akoHa 3a nyGnWuaHoTo
npegnaraHe Ha UeHHW KHUXKa ¥ Bb3 OCHOBa Ha
roguHnA  dwiHadcos otieT aa 2007 r., Oe
HEI‘IFIGE-E.‘HU an‘.',ELl'ID}HEHHE une-HoeeTe Ha
CweeTa Ha gupekTopute Ha [OpywecTeoTo A3
Geanar  ocBOfOABHW  OT  OTrOBODHOCT 38
AedHocTTa v npes 2007 r.

5.2 BuapaseHna no T. 5 oT AHeBHWR pea;

BrapameHua no 1. 5 He GAxa HanpaBeHw,

5.3 PeaynTatn oT NpoBeleHUTE MACYBAHWA MO
T. 5 OT QHEBHWA pe;

MpegnowexweTo No T. 5 oT gHeeHwa peg Ge
AEWETD BAWHOAYIUHO € FNACOBETE Ha BOMYKM
NpeacTaBeHd aKUMOHEDN.

5.4 PeweHwne no T. 5 0T QHEBHWA peq;

OfwoTo cLOpaHue Ha SKUWOHEpUTE
oceoDoxpaea or OTroBOPHOCT YNneHoBaTe Ha
CoBeTa Ha AVPEKTOPUTE 33 AefHoCTTa UM Npea
2007 r.

OTroBOPHOCT Ha |

shareholders has been presented,

4.2 Objections under point four of the agenda:
Mo objections raised under point four.

4.3 Results from the vote under point four of the
agenda:

The motion under point four of the agenda was
accepted unanimously with the wvotes of all
presented shareholders

| 4.4 Decision under point four of the agenda:

!The General meeting of shareholders approves
| the annual financial statements of the Com pany
for year 2007, certified by the appointed
chartered accountant.

5§ Point five of the agenda:

Release from liability of the members of
| the Board of Directors for their activity in
2007.

5.1 Motions under point five of the agenda:

On the grounds of the presented to the General
Meeting of Shareholders opinion of the
Company's auditor Emst and Young Audit Ltd,
Sofia, guidelines of the Financial Supervision
Commission regarding the application of Art.
116 “c", par. 7 of the Public Offering of
Securities Act and based on the annual financial
| statements for year 2007, a motion for release

of liability of the members of the Board of
Directors  for their activity in 2007 was
| presented.

|
i

5.2 Objections under point five of the agenda:
| No cbjections raised under point five.

! 5.3 Results from the vote under point five of the
| agenda:

The motion under point five of the agenda was
| accepled unanimously with the votes of all
presented shareholders.

. 5.4 Decision under point five of the agenda:
| The General meeting of shareholders releases

from liability the members of the Board of
Directors for their activity in 2007.



6 Mo Touxa 6 oT gHEeBHMA pen:
M3Bop Ha ekcnepT — cYeToBogWTen 3a
OAMTOPCKA npoBepKa W 3aBepka Ha
rogMWHKUA duHaHCOB oTyeT
OpyxecTroTo 2a 2008 r.

6.1 MNpegnoxedus no T. 6 oT JHEBHWA paq;

Hanpasewo Oe npegnoieHwe 33 ekcnept -
CYHETOBOOWTEN 33 OOWTOpCKa npoBepka W
33BEPKE Ha TOOWWHWA ©OWHAHCOBE OTYeT Ha
OpywecTteoTo 38 2008 r. na Ownge wabpaHo
LbpHCT M Alr Caut” 000, rp. Cotua.

6.2 BrapaweHua no 1. 6 0T AHEBHWA peq,.
BrapaweHns no T. 6 He OAxa HanpaBeH!,

6.3 PeayntaTn OT NpoBEAEHWTE TNacyEaHWa no
T. 6 OT AHEBHWA PEA;

MpegnoxenweTo no 1. 6 oT gHeeHwmA peg Oe
NPUETO edWHOOYWHO C© rMacoeeTe Ha BCHMYKW
NpeacTaseHy aKkUMoHepu.

6.4 Pewenne no 7. 6 0T AHEBHKA pea:

ObwoTto cubpaHwe Ha akuwoHepwTe W3bwpa
LepHeT M Anr Ogut' 004, rp. Cochua 3a
EKCnepT — CYeTOBOOWTEN 3a OOQWTOPCKa 3aBepka
Ha rogWWwHWA hMHaHcoe oT4eT Ha JdpyxecTeoTo
3a 2008 r.

MNMopagw w34yepneaHe Ha QHEBHWA
npegcegarenat  obaew pPeAcBHOTO
cuOpaHWe Ha aKUWoHEpUTE 38 3aKPUTO.

peﬂn
Obuwo

HacToAWWAT NpoTOKON ©& CBCTABM W NOAgNWca
oT npegceparenn, cekpetaps u npebpoutens
Ha ObwoTto cvbpaHwe, Ha nocoyeHaTa B
Ha4anoto Adata, & 2 (gga) egHoobpasHW
eKzesMANApa.

NPEOCEOATEN / CHAIRMAN:

CEKPETAP /| SECRETARY:

NPEEPOUTEN /| VOTE-TELLER:

6 Point six of the agenda:
Election of a chartered accountant for the
audit and certification of the annual
financial statements of the Company for
year 2008.

6.1 Motions under point six of the agenda:

A motion has been presentad for chartered
accountant for the audit and cerification of the
annual financial statements of the Company for
year 2008 to be elected “Ernst & Young Audit’
00D, Sofia.

6.2 Objections under point six of the agenda:
No objections raised under point six.

6.3 Results from the vote under point six of the
agenda:

The motion under point six of the agenda was
accepted unanimously with the votes of all
presented shareholders.

6.4 Decision under point six of the agenda.

The General meeting of shareholders elected
“Ernst & Young Awudit® OO0OD, Sofia as the
chartered accountant for the audit cerification of
the financial statements of the Company for
year 2008,

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

The following protocol was composed and
signed by the chairman, the secretary and the
scrutineer of the General meeting, on the
indicated date, in 2 (two) counterparts
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(WBan Henkos / Ivan Nenkov)
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NPUNOXEHUWUE / APPENDIX Ne 1

CNUCBK HA AKUMOHEPMUTE, LIST OF SHAREHOLDERS
NMPUCBECTBANWK HA PEOOBHO OBLLO ATTENDED THE ORDINARY GEMERAL
CbBEPAHWE HA AKUMOHEPHUTE HA MEETING OF SHAREHOLDERS
»APKO TAYDBPC" AACWL, 'P. CO®UA, OF
NMPOBEOEHO HA 15.07.2008 r. »wARCO TOWERS" ADSIC, SOFIA,
CONDUCTED ON 15 JULY 2008

EPOM
NPUTEXABAHW/
ErH/ MPELCTABEHH nognuc /
EMK/PIN AKL W/ SIGNATURE
NUMBER OF
SHARES

AKLYWOHEP/ SHAREHOLDER

1. 3a ,CUHI'YNAP ACET
MEHWOXMEHT" AL, rp. BapHa - ;
Maenmna Hwkonoea, npegcegaTten f
Ha CbhBETa Ha AMpeKTopMTe | 148064693 237 500 ‘_37 ,-'“f
For “SINGULAR ASSET I (A
MANAGEMENT” AD, Varna — [ {
Pavlina Nikolova, chairman of BD ’

— — e e e )

2. 3a ,AMO - KOMEPC"” EOO[, .
rp. Copma - Wnwa Mepowanos, nf P
ynpaBuTen/ 131179488 25 000 e LA KE
For “AMD - COMERS" EOQOD, -

Sofia - lliya Merdjanov, manager .'}

3. 3a ,HOHUK MHBECTMGBEHT" AQ, ,
rp. Cohma - Munka BaHoea, !

MINBAHWUTENEH aupexrop/ 217 500
For “UNIQUE INVESTMENT" AD, 175263016
Sofia — Milka Byanova, executive

director

| —Mwrnena Nasnoea, ynpasuren / | 20 000
For “REGULUS” EQOD, Sofia - 131052434
Miglena Pavlova, manager

| 4. 3a ,PETYNYC” EQOJN, rp. Codmn ‘ /

g .

5. 3a Apko Taywspec ManTta Numureg, v
rp. Banera, ManTta — OxefctH

Kyk, ynpaswren/ 000042259 143993 L
For Arco Towers Malta Limited, |
Valetta, Malta — Jason Cook,




manager

Hepankos

. AnexkcaHabp BeHuwucnaeos !
Alexander Ventzislavov Nedialkov '
1

CEKPETAP | SECRETARY: __' )

(Mnua Bacuner |/ Iliya_\f silev)




