nPOTOKODNR

OT PEQOBHO OBUWO CHLEPAHUE HA
~APKO TAYBPC” AQCWUL, 'P. CODUA,
npoeeaeHo Ha 16.07.2012 r.

Orec, 16.07.2012 r., B rp. Codun, k..
.Butowa”, yn. ,KoHctaHTuH MeTkaHoB” Ne 4,
ce cbcroa pegoeHo O6uWwo cwuBpaHue Ha
akynmoHepute Ha ,APKO TAYBPC" AACWL,
rp. Codhums (Hapwu4aHo No-HaTaTbK
LIPYNKECTBOTO"), HA KOETO NpPUChLCTBAxXa
aKunoHepuTe, onpefefieHn B CLOTBETCTBUE C
un. 1156, an. 1 ot 3akoHa 3a NyBAUYHOTO
npeanaraHe Ha UEeHHW KHWKa U NOCOYEHU B
Cnucbka Ha MNPUCHCTBAWYWUTE  SKUWOHEpU
(Npunoxexne Ne 1, HepasgenHa YacT oT To3u
MNpoTtokon), kKakTo U YneHoeeTe Ha CuBeTa Ha
Aupekropute Ha [pywxecteoto -~ [leio
ViBaHoB HWkoNoB — WANBLAHWUTENEH AUPEKTOP
u Mlio6omump MnameHos JdumMuTpos.

CtbpaHneTo e cBukaHo ' ot CbBeTa Ha
Anpektopute Ha ,APKO TAYBPC" AOCMLI,
rp. Codua ¢ MNpotokon Ne 31 o1 18.05.2012 .
MokaHaTa 3a cBUWKBaHE € OMNOBECTEHA B
TLProeckua perictbp Ha 14.06.2012 r. n e
OnoBecTeHa, 3aegHO ¢  Marepuanurte 3a
Obuwoto cubpaHue, B CLOTBETCTBME C
ninckeaHnATa Ha vn. 115, an. 4 u 5 ot 3akoHa
32 nybnuyHOTO NpegnaraHe Ha LeHHU KHWXA.

Ha cubpaHuero O6sxa npepcrasenn 682 493

opon aKkumu, NpeaCcTaBNABALLM
npubmsutendHo 100% ot kanutana Ha
LAPKO TAYDBPC™ AACKL, rp. Codus n

YAOBNETBOPSABALLW YCNOBWETO 33 Hanuune Ha
KBOPYM 3a noCTUIraHe Ha MHO3WHCTBAaTa,
npeaBvAeHW B 3akoHa M B YcTaBa Ha
ApyxecTBoTO 32 B3emMaHe Ha pelieHua no
BBNPOCUTE, BKNIOMEHW B AHEBHWA pea Ha
Obwoto cuvbpanme. 3a npeacepaten Ha
Obuwoto cubpanme 6Ge npegnoxeH [leito
Mearnos Hukonos, 3a cekpetap — JhoBomup
Nnameros dumuTpoB, a 3a npebpouten Ha
rmacoseTe npv rnacyeaHe — Mas >Kvekosa
Nnuosa. [lpepnoxennere 3a u3bop Ha
npeaceparten, cexpetap u npetpowren Ha
cubpanmero 6e NognoXeHo Ha rnacyeaHe W

MINUTES
OF THE ORDINARY GENERAL MEETING
OF SHAREHOLDERS OF “ARCO TOWERS”
ADSIC, Sofia, conducted on 16 July 2012

On this day, 16 July 2012, in Scofia, Vitosha
district, 4 Konstantin Petkanov Str., an
ordinary General meeting of shareholders of
‘ARCO TOWERS™ ADSIC, Sofia was held
(also called “the Company” in short), attended
by the shareholders appointed in compliance
with Art. 115b, 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 following members of
the Board of Directors of the Company - Peyo
Ivanov  Nikolov, executive director and
Lubomir Plamenov Dimitrov.

This meeting is convened by the Board of
Directors of “ARCO TOWERS” ADSIC, Sofia
with Protocol No. 31 dated 18.05.2012. The
invitation for the meeting has been announced
in the Commercial register on 14.06.2012 and
announced along with the materials for the
General meeting, in compliance with Art. 115,
par. 4 and par. 5 of the Public Offering of
Securities Act.

On the meeting were presented 682 493
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
Articles of Association of the Company and
provided by the law, in order to make
decisions under the agenda of the General
meeting. Nominated for a chairman of the
General meeting was Peyo Ivanov Nikolov, for
a secretary — Lubomir Plamenov Dimitrov and
for vote-teller — Maya Zhivkova llchova. The
nominations for chairman, secretary and vote-
teller of the meeting were voted and accepted
with absolute majority of all represented
shareholders.
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Be npyeTo eauHoaylWHO C© rnacoBeTe Ha
BCUYKW NpeicCTaBeH akUNOHEPI.

Cnepn nNpoeefieHUTe Pa3UCKBaHWUA N0 AHEBHMWA
pes, akuMoHepuTe Baexa crnegHuTe

PEWEHWA:

1. Mo 1. 1 oT AHeBHUA pena:

FoauweH goknaa CbBeTa Ha gUpeKTopUTe
3a perHocTTa Ha [ipyxecTBOoTO Npe3 2011 r.

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
2011.

1.1. MpepgnoxeHus no 1. 1 or AHeBHMA | 1.1. Motions under the first point of the
pea: agenda:
Cnen npeactaBAHe Ha rogvHWA Upon presentation of the annual report of
Aoknap Ha CbeeTa Ha AMpeKTopuTe 3a the Board of Directors regarding the
gevHoctta Ha [OpyxecTeoTo npes Company's activity in year 2011, a
2011 r., 6e HanpaeeHO npeanOKeHWe motion for its approval by the General
cblyuAT ga 6vae npuet or ObLwoTo meeting of shareholders has been
cbOpaHue Ha akguoHepuTe. presented.

1.2. Bwb3paxeHus no 1. 1 oT gHeBHuA pea: | 1.2. Objections under point first of the

agenda:

Bb3paxeHua no T. 1 He 6Gsxa No objections raised under point first.
HanpaseHu.

1.3. PesynraTtn oT nposeaeHuTe | 1.3. Results from the vote under point first
rnacyBaHuvs no T. 1 oT AHEeBHMA pea: of the agenda:
3A f1IPOTHUB Bb34BPXAI FOR AGAINST ABSTAIN

CE

682 493 6post 682 493

akyuu, shares, _

npedcmaense representing

awu . . approximately

npu6nusume 100% of the

nHo 100% om capital

Kanumana

1.4. PeweHnune no 1.1 OT AHEBHUA pea,. 1.4. Decision under point first of the

O6woTo chLOpaHue Ha akuuwoHepuTe

npyemMa roAWWHWA  AOKNag Ha
CuBeTa Ha  OMpekTopMTe  3a
AenHocTTa Ha [lpyxecTtBoTo mnpe3
2011 r.

agenda:

The General meeting of the
shareholders approves the annual
report of the Board of Directors for
the Company’s activity in year 2011.
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2. Mo T. 20T AHeBHWA pen:

OTyeT 3a genHOCTTA Ha AupekTopa 3a
BPBh3KW C UHBECTUTOpPUTE 3a 2011 r.

2.1. TlpepnoxeHna no T. 2 OT OHEBHUA
pean:
Cnen npencraBaAHe Ha oT4eTa  Ha
AVPEKTOpPa 33 BPBL3KW C MHBECTUTOpUTE
3a 2011 r., 6e HanpaBeHO NpeanoXeHue
cbwuaT ga 6vae npuet ot OBWoOTO
ctbpaHune Ha akunoHepuTe.

2.2. Bb3pakeHus NO T. 2 OT AHEBHUA pel;:

BbapaweHuna no T. 2 He OBsxa

2. Point two of the agenda:

Report on the activity of the director
regarding investor relations for year
2011.

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 2011, a motion for its
approval by the General meeting of
shareholders was presented.

2.2. Objections under point two of the
agenda:

No objections raised under point two.

HanpaBeHu.

2.3. Pesyntatn oT nposegeHute | 2.3. Results from the vote under point two
rnacyBaHuA no T. 2 oT AHeBHUA pea: of the agenda:
3A fPOTHUB BB34gBbPXAN FOR AGAINST ABSTAIN

CE

682 493 6pos 682 493

axKuuu, shares,

npedcmasnss representing

awju - - approximately

npubnusume 100% of the

Ao 100% om capital

Kanumana

2.4. PeiueHue no 1. 2 oT AHEBHKA pen:

O6wWoTo cLOpaHne Ha aKUMOHepuTe
npueMa oTuyeTa HA AWUpPeKTopa 3a
BPL3KU ¢ MHBECTUTOPHTE 3a 2011 T,

3. Mo r. 3 o1 aAHeBHUA pea:

Hoxnag Ha OguTHUA KoMuTteT 3a 2011 1.

3.1. TfpepnoxeHns no 7. 3 OT AHEBHWA
pen:

Cnen npeactaBAHe Ha pAoKNaja Ha
OauTHMA KoMuTeT Ha [dpyxecTBOoTo 3a
2011 r., ©e HanpaBeHO nNpeanoXeHue
cbhWwnAT ga Bvge npuwer ot C6woTo

2.4. Decision under point two of the
agenda:

The General meeting of shareholders
approves the report on the activity of
the director regarding investor
relations for year 2011.

3. Point three of the agenda:

Report of the Audit Committee for 2011.

3.1. Motions under point three of the
agenda:

Upon presentation of the report of the
Audit committee for year 2011, a motion
for its approval by the General meeting
of shareholders was presented.
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crOpaHue Ha akUUoHepUTE.

3.2. Bwb3paxeHuna no T. 3 oT AHeBHUA pex: | 3.2. Objections under point three of the
agenda:

Bb3paxeHna no T. 3 He bBsAxa No objections raised under point three.
HanpageHu.

3.3.  Pesyntatu oT npoBeaeduTe | 3.3. Results from the vote under point
rnacyBaHusA no 1. 3 oT AHEBHUA pea: three of the agenda:
3A f1IPOTHUB Bb34bPXAIN FOR AGAINST ABSTAIN

CE

682 493 6posi 682 493

aKuyuu, shares,

npedcmaersia representing

awu . . approximately

npubnuzume 100% of the

nHo 100% om capital

Kanumana

3.4, PeweHne no 1. 3 OT AHEBHWA pea;: 3.4, Decision under point three of the

ObwoTto cbOpaHue Ha akuuoHepuTe
npuema poknaga Ha  OguTHUA
KomuTeT Ha [pyxecTBoTo 3a 2011 .

4. Tlo T.4 OoT AHEeBHWA pea:

Hdoknaa Ha perucTpupaHus oguTop 3a
U3BbLPIIEHATa NpoBepKa W 3aBepKa Ha

roavWHUA cduHaHcoB oTvyeT Ha

OpyxecTroTO 33 2011 1.

4.1. fpepnoxeHus no T. 4 OT AHEBHMUA
pea:
Cnepg npeactaBsHe Ha fgoknaga Ha
perucTpupaHus oauTOp 3a
M3BLpLUEHaTa NpOBEpKa W 3aBepka Ha
roauWHNA  QUHAHCOB  OTHET  Ha

OpyxectBoTo 3a 2011 r., 6e HanpaseHo
npeanoXeHne CulMAT da 6vage npuet
ot OBwoTo cebpanHuve HA aKLUOHEpUTE.

4.2. Bwb3pamxeHus no T. 4 oT AHEBHWA peg:
Bbapaxenns no T. 4 He ©OaAxa
HanpaBeHu.

4.3. Pesynratu oT nporeAeHUTe

rnmacyBaHMus No T. 4 OT QHEeBHUSA pea:

agenda:

The General meeting of shareholders
approves the report of the Audit
Committee for year 2011.

4. Point four of the agenda:

Report of the certified auditor on the
completed audit and certification of the
annual financial statements of the
Company for year 2011.

4.1. Motions under point four of the
agenda:

Upon presentation of the report of the
registered auditor on the completed audit
and certification of the annual financial
statements of the Company for year
2011, a motion for its approval by the
General meeting of shareholders has
been presented.

4.2. Objections under point four of the

agenda:
No objections raised under point four.

4.3. Results from the vote under point four

of the agenda:
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3A fnrOTHUB BBIABPXAN FOR AGAINST ABSTAIN
CE
682 493 6pon 682 493
akyuu, shares,
npedcmasnne representing
awy - - approximately
npubnuszume 160% of the
JnHo 100% om capital
Kanumana

4.4. PeweHue no T. 4 OT AHeBHUS pen:

QOBwoTto cwbpaHue Ha aKUMOHepuTe
npuema OOKNaga Ha perucTpupaHusa
OAMTOP 33 U3BLPLUEHATA NPOBEpPKa U
3aBpepka Ha roavwHWA (PUHaHCOB
otyer Ha [pyxecTtBoTO 3a 2011 1.

5. Mo T.5 0T QHEBHMA peAa:

OpodpsisaHe Ha roAuviiHMA UHAHCOB
oT4yeT Ha OdpyxecTteoTto 3a 2011 r., 3aBepeH
OT perucTpupaHusi oguTop.

4.4. Decision under point four of the
agenda:

The General meeting of shareholders
approves the report of the certified
auditor on the completed audit and
certification of the annual financial
statements of the Company for year
2011.

5. Point five of the agenda:

Approval of the annual financial
statements of the Company for year 2011,
certified by the registered auditor.

5.1. MpeanoxeHus no 7. 5 or AHeBHMA | 5.1. Motions under point five of the
pen: agenda:
Crneg npegcraBsHe Ha  TOAWWHWA Upon presence of the annual financial
dmHaHcoB OT4eT Ha [lpyecTBOTO 3a statements of the Company for year
2011 r., 3aBepeH OT pPerucTpupaHus 2011, cerified by the appointed
oautop, Ge HanpaBeHO NpeanoXeHwe registered auditor, a motion for approval
CbWUAT Aa 6bae oaobped ot OBwoTo by the General meeting of shareholders
cbBpaHue Ha akymoHepuTe. has been presented.

5.2. BwuwapaxeHusa no 1. 5 oT aAHeBHUA pea: | 5.2. Objections under point five of the

agenda:

Bb3paxeHns no T. 5 He ObBsaxa No objections raised under point five.
HanpaBeHW.

5.3. Pesyntatn oT npoBegeHute | 5.3. Results from the vote under point five
rnacyBaHus no 7. 5 oT AHeBHWA peA: of the agenda:
3A fnrPOTUB Bb34QBPXAN FOR AGAINST ABSTAIN

CE

682 493 6pos 682 493

axuyuu, shares,

npedcmaensiea representing

wiy - - approximately

npubnusument 100% of the

o 100% om capital

Kanumana
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5.4, PeweHue No T. 5 OT gHeBHUA pen;:

O6woTto crOpaHue Ha akUMOHepuTe
oaobpaABa roavwHua  ¢GUHAHCOB
otyer Ha [pyxectBoto 3a 2011 r,,
3aBepeH OT PerucTpupaHma oauTop.

6. o Touyka 6 OT AHeRHMA pen;

OcBoboXxaaBaHe OT OTFOBOPHOCT Ha
yneHoBeTe Ha CbBeTa Ha AMpPeEKTOpMTE 3a
AerHocTTa MM npes 2011 r.

5.4. Decision under point five of the
agenda:

The General meeting of shareholders
approves the annual financial
statements of the Company for year
2011, certified by the registered
auditor.

6. Point six of the agenda:

Release from liability of the members of
the Board of Directors for their activity in
2011.

6.1. TpeanoxeHusa no 1. 6 oT AHEBHUA 6.1. Motions under point six of the
peAa: agenda:
Bb3 ocHoBa Ha oguTupaHus rogulLeH On the grounds of the audited financial
¢dumHaHcoe oTt4er 3a 2011 r., ©Ce statements for year 2011, a motion for
HanpaeBeHo nNpeanoXeHWe dJnNeHoeBeTe release of liability of the members of the
Ha CbeBerta Ha pgupekTopuTe Ha Board of Directors for their activity in
OpyxectsoTo Aa 6vgaT oceoboaeHn oT 2011 was presented.
OTFOBOPHOCT 338 [OelHOCTTa UM npes
2011 r. '

6.2. Bun3paxeHus noT. 6 oT oHeBHUSs peAa: | 6.2. Objections under point six of the

agenda:

Bb3paxeHua no 1. 6 He 6Gsaxa No objections raised under point six.
HanpaseHW.

6.3. Pesyntatu oT nposeaeHunte | 6.3, Results from the vote under point six
rnacyBaHus no T. 6 oT AHEeBHUA pepj: of the agenda:
3A MIPOTHB Bb3O4BPXAN FOR AGAINST ABSTAIN

CE

682 493 6posn 682 493

aKyuy, shares, _

awu - - approximately

npuGnuzume 100% of the

niHo 100% om capital

Kanumana

6.4. PeiwueHne no 1. 6 OT AHEBHUA pea: 6.4. Decision under point six of the

Of6woTo ¢LbpaHne oceobOXOaBa oOT
OTrOBOPHOCT 4fNl€HOBeTe Ha CbBeTa
Ha AuvpekKTopuTe 3a OEWHOCTTa UM
npe3 2014 r.

agenda:

The General meeting releases from
liability the members of the Board of
Directors for their activity in 2011.
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7. Mo Touka 7 OT AHEBHMA pen:

M3bop Ha peructpupaH oaUTOp 3a
npoBepKa W 3aBepKa Ha roAuviuHUA
tbMHaHCOB oOTYeT Ha [OpyXecTBOTO 3a
2012r.

7.1. TipegnoxeHus no T. 7 OT AHEBHUA peA:

HanpaBeHo e npegnoxeHue oT cTpaHa
Ha OAWTHUA KOMWUTET 3a PerucTpupaH
OAMTOP 34 nMpoBepKa W 3aBepka Ha
rogvWHWA duHaHcoB oTyer Ha
Opyxecteoto 3a 2012r. pa ©Obpe
n3bpana Credara TpucoHoea Ctomuesa
— perucTpupax oauTop, per. Ne 0154,

7. Point seven of the agenda:

Election of a registered auditor for the
audit and certification of the annual
financial statements of the Company for
year 2012,

7.1. Motions under point seven of the
agenda

A motion has been presented by the
Audit Committee for auditor for the
purpose of auditing and certification of
the annual financial statements of the
Company for year 2012 to be elected
Stefana Trifonova Stoitzeva, registered
auditar, reg. No. 0154,

7.2. Bu3paxeHus no T. 7 OT AHeBHUA pena: 7.2. Objections under point seven of the
agenda:
BbapaweHua no 1. 7 He Bsixa HanpaBeHw. No objections raised under point seven.
7.3. Pesynratn oT nposeneHute | 7.3. Results from the vote under point
rnacyBaHuA No T. 7 OT AHEBHWA pen: seven of the agenda:
3A nPOTHUB Bb34BPXAN FOR AGAINST ABSTAIN
CE
682 493 6pon 682 493
akuuu, shares, -
npedcmaense representing
awgu - - approximately
Apuénuzume ‘ 100% of the
aHo 100% om capital
Kanumana

7.4. PeweHue no T. 7 OT AHEBHUA pea:

O6woTto cLbOpaHMe Ha akKuuoHepurte
n3dupa CrecpaHa TpucgoHoea
CrouueBa, perncrpupaH oauTop, per.
Ne 0154 z2a npoeepka W 3aBepkKa Ha

rogMiwHMA  thMHAHCOB  OTYeT  Ha
ApyxecTBOoTO 32 2012T.
Mopagn wu3uepnBaHe Ha AHEBHUA pef,

npegcepatenart  ob6sen  pegosHoTo  O6Wwo
cubpaHMe Ha akUMoHepyTe 3a 3aKpUTo.

Hactoawmar NPOTOKON ce CkCTaBk W noannca

7.4. Decision under point seven of the
agenda:

The General meeting of shareholders
elected Stefana Trifonova Stoitzeva,
registered auditor, reg. No. 0154 for the
audit certification of the financial
statements of the Company for year
2012.

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

The following protocol was composed and

7
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OT NpefcenaTens, cekpetaps u npebpoutens | signed by the chairman, the secretary and the
Ha O6woTto cbbpaHwe, Ha nocodeHaTa B | vote-teller of the General meeting, on the

HadanoTo pfata, B 2 (aBa) epHooBpasnu | indicated date, in 2 (two) identical copies.
eKksemMnnApa.

NPEACEAOATEN/ CHAIRMAN:

Nena Mukonos/ Peyo yj(;lov

S L L

‘_'-_-_'-_-_-_‘—'h&
CEKPETAP/ SECRETARY: /( W

Mo6omMyp deimuTpos/ Lubomir
Dimitrov /

NPEBPOUTESY VOTE TELLER:

Mas Wifuosa/ Maya lichova
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NPUNOXEHUE Ne 1/ APPENDIX 1

" CMUACDBK HA AKLUINOHEPUTE,

NPUCHLCTBANKU HA PEAOBHO OBLLO
CbBPAHUE HA AKLJAOHEPUTE HA
+APKO TAYBPC” AJICWULL, TP. CODURA,
APOBEAEHO HA 16.07.2012r.

~ LISTOF SHAREHOLDERS |
ATTENDED THE ORDINARY GENERAL
MEETING OF SHAREHOLDERS OF

*ARCO TOWERS” ADSIC, SOFIA,
CONDUCTED ON 16.07.2012

AKUNOHEP/ SHAREHOLDER

ETH/
EUK/ PIN

BPON
NPUTEXABAHW
TIPELICTABEHMN

AKUMHN
NUMBER OF SHARES |

! nognuc/

i SIGNATURE

|

e _
3a ~CUHTYAAP ACET
MEHWOXKMBHT” ALl, rp. BapHa
- WBan UBaHoOB, nanwnduteneH
BNPEKTOpP '

For “SINGULAR ASSET
MANAGEMENT” AD, Varna -
lvan Ivanov, Executive Director

148064693

237 500

|

2.

4.

3a ~AFPO KOHCYNTURI
rPyn” EQOA, rp. Cocua -
Cupma Atanacora, ynpaguten

For “AGRO CONSULTING
GRUP” EOOD, Sofia — Sirma
Atanasova — Managet |

rp. Cocma — Munka BfAHosa,
M3NMBLIHWTENEH ANPEKTOP

For “UNIQUE INVESTMENT”
AD, Sofia — Milka Byanova —
Executive Director

131485887

175263016

25 000

217 500

EOOA,
Mwurnena

3a ,PECYNYC”
rp. Cochun -
Maenoea, ynpasuten

For “REGULUS” EOOD, Sofia -

131082434
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Miglena Pavlova — Manager

5. 3a Apko Taynpc Manra
NMiumuten, rp. Jla BaneTa,
Manta - Adren [Aypos,
ynpasuren 7605265286 182 493
For Arco Towers Malta Limited,

La Valetta, Malta — Angel C
Gyaurov, Manager

6. AnekcaHabp BeHuucnasoB
Heasankoe

Alexander Ventsislavov
Nedyalkov

8203286543 7

NPEACEQATEN/ CHAIRMAN:

CEKPETAP/ SECRETARY:

Nwa6omup Oumurpos/ Lubomir——..
Dintitrov
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