NPOTOKOJ

OT 3ACEJIAHUE HA OBIIIOTO ChbEPAHME
HA AKLIUOHEPHUTE HA

~APCEJIAHJ ECIIEPSI” AJY

Ilnec, ‘. (/22011 r., ce ipoBe/ie 3aceaHMe Ha
Obmoro  cnbpaHWe  Ha  aKUMOHEpUTE  Ha
HAPCEJIAHIT ECIIEPS” A]] (uapuuano no-mony
oute ,.Jipy:xecTBOTO”).

I. OTKPUBAHE HA 3ACEJAHUETO

3acenanueto Geuie oTKpUTO OT M3nbnauTenHus
AaupexTop Ha JlpysxectBoto - r-H Kepruc Makdon
Kayapn, B o6sBenus 3a Hayano yac - 10 uaca, npu
ClasBaHe Ha ycioBuaATa Ha wi. 223 ot Thprosekus
3aKOH ¥ BpBYEHATa HAa BCEKM OT AaKLHOHEPUTE
MUCMEHa MOKaHa.

II. YCTAHOBSIBAHE HA KBOPYMA

OT W3roTBEHUSI CTMUCHK HA TPUCHCTBALIUTE
aKIMOHEpHU €€ YCTAaHOBM, Y€ Ha 3acejlaHueTo ca
HagnexkHo npeacraseHu 11 154 003 (eaunapecer
MU/HOHA CTO METACCET M YETUPU XWIAAM U TPH)
axuuu, unu 100% oT BCMUKM akUuMK ¢ MPaBo Ha rac
B O0uioTo chOpanue, KOETO 03HAUABA, Ue € HAMIIE
HEOOXOIMMHUAT KBOPYM 32 TpOBEXJaHe Ha
3aceJaHUETO.

III. TIPUCBCTBAIINA YJIEHOBE HA
CbBETA HA JUPEKTOPHUTE

Ha 3acesannero npuchCTBAT CACAHUTE YJICHOBE
Ha CoBera Ha aupekropute (,,CI”):

1. Kepruc Makdon Kayapn — Hsneiaurenex
JUPEKTOP;

2. Xpuctoc MypyrtHc.

IV, HU3BOP HA NPEACEJATEJI,
CEKPETAP U ITIPEBPOUTEJL

bemwe HanpaBeHo mpemnoxkenne O6woTO

MINUTES

OF PROCEEDINGS OF THE GENERAL
MEETING OF SHAREHOLDERS OF

“ARCELAND ESPERIA” AD

On this ff;iﬁ.tif-:{:.'., 2011, a session of the
General Meeting of  Shareholders of
“ARCELAND ESPERIA” AD (hereinafter also
referred to as the “Company”) was held.

I. OPENING OF THE MEETING

The session was opened by the Executive
director of the Company — Mr. Curtis McFall
Coward, at 10 am. (as announced), in
compliance with the requirements of Art. 223 of
the Commerce Act and the written invitation,
delivered to each of the shareholders.

II. QUORUM ESTABLISHMENT

It was established through the prepared list
of attending shareholders that 11 154 003
(eleven million one hundred fifty-four thousand
and three) shares, or 100 % of all voting shares,
were validly represented, i.e. the necessary
quorum for the General Meeting to be lawfully
held was present.

IIl. ATTENDING MEMBERS OF THE
BOARD OF DIRECTORS

The session was attended by the following
members of the Board of Directors (“BoD”):

1. Curtis McFall Coward — Executive
Director;

2. Christos Mouroutis.

IV. ELECTION OF CHAIRMAN,
SECRETARY AND VOTE TALLIER

It was proposed at the General Meeting to



crOpanue aa nsbepe:

a) 3a [Ipejcenaren Ha 3ace/laHUeTo — r-H KspTuc
M. Kayapx;

6) 3a Cekpetap — r-H Xpucroc MypyTHc;

B) 3a [Ipe6pourten — r-u Xpucroc MypyTuc.

Jpyru npeaioxkeHus He 01Xa HanpaBeHH.
["nacyBaHeTO MpOTEYE MPH CICIHUA pe3ynTaT:

3a npeanokeHuwero riacyeaxa 11154 003
akiuu. Ilpotue - 0 aknuu. Bw3gbpxamm ce: 0
aKIUM.

Pemennero Gele npueTo ¢ eJHHOYIIHE,

V. PABOTA HA OBIIOTO CBBPAHUE
IO OBSIBEHUS JHEBEH PE/JI

1. 1o TOUKA 1 OT THEBHHSA PEJ:

oIlpuemane Ha omuema 3a OetiHocmmd HA
Hpyosicecmeomo 3a 2010 2.”

IIpeanoaenus No CbUIECTBO:

-1 Kepruc M. Kayapa — HW3neinnureneH
nupexTop Ha JIpy)KecTBOTO, NPeAcTaBd OT4eTa Ha
CJl 3a pmeitnoctra Ha [lpyskectBoto npe3 2010 r.
Crnen mposeaeHute obcwxkpanmsd, [Ipencenarensrt
[OCTaBM Ha TIJlacyBaHe CIEAHWS TNPOEKT Ha
pelenue, npeasoxen ot CJI:

. O6womo cvbpanue pewu:

Ilpuema omuema na Cveema na Oupexmopume
na ,,APCE/TAHI] ECIIEPA" AJ] sa oeiinocmma Ha
Hpyoicecmsomo npes 2010 2.”

Jpyru npeanoxeHus He 0sgxa HanpaBeHu.
['acyBaHeTo NpoTede Npu CIEHNS pe3yiTar:

3a npemioxenuero rnacysaxa 11 154 003
akiuu. Ilpotus - 0 aknuu. Bw3gbpxamm ce: 0
aKLMH,

PenieHueTto Oelne NpHeTo ¢ eJHHOAY LIHE.

elect:

a) as Chairman of the session — Mr. Curtis
M. Coward:

b) as Secretary — Mr. Christos Mouroutis;

¢) as Vote Tallier — Mr. Christos Mouroutis.

No other proposals were made.
The voting results were as follows:

11 154 003 shares voted in support of the
proposal. Against — 0 shares. Abstaining: 0
shares.

The resolution was adopted unanimously.

V. RESOLUTIONS ON THE ITEMS OF
THE AGENDA

1. PURSUANT TO ITEM 1 OF THE AGENDA:

“Approval of the report on the activity of the
Company during the year 2010.”

Proposals on substance:

Mr. Curtis M. Coward — Executive Director
of the Company, presented the report of the
BoD on the activity of the Company for the year
2010. After the discussions the Chairman
submitted to a vote the following draft
resolution proposed by the BoD:

“The General Meeting resolved:

Approves the Report of the Board of
Directors of “ARCELAND ESPERIA” AD on
the activities of the Company during the year
2010.”

No other proposals were made.
The voting results were as follows:

11 154 003 shares voted in support of the
proposal. Against — 0 shares. Abstaining: 0
shares.

The resolution was adopted unanimously.



2. 110 TOYKA 2 OT JHEBHHS PEIL:

»Ipuemane na 2o00uwHusL uHancoe omyem Ha
Hpyowcecmeomo  3a 2010 2. u Ooxmada Ha
pe2ucmpuparus 0oumop. "’

IpeanoxeHus No ChIIECTBO:

M3nbiauTenHusT aupekrop Ha JlpyskecTBOTO
NpeacTaBU  TOAMIUHMA  (UHAHCOB  OTYeT Ha
HpyxecrBoro 3a 2010 r. wm jgoknmaga Ha
peructpupanuss oautop. Cnen  npoBeaeHUTE
obcexaanus,  Ilpeacenarensr  nocraBu — Ha
riiacyBaHe CICOHHA MpOEKT Ha pELIeHnE,
npemioxeH ot CJI:

, Obwomo cvbpanue, Ha ocnoeanue unen 23,
anunes 1, mouka 6 om Yemaea una llpysicecmeomo,
peuiu:

Ilpuema  200uwinust  Quuancos

Hpyocecmeomo  3a 2010 2. u
peaucmpupanus ooumop.”’

omuem
dornada

HA
HA

Hpyru npeanoxeHus He 6s1xa HAMPaBEHH.
["nacyBaHeTO NpoTEYE NPH CNSAHUS PE3YNTAT:

3a mpemioxkenuero miacyepaxa 11 154 003
akuuu. Ilporws - 0 axumu. Bo3abpxanu ce: 0
aKLHH.

Penrenuero Gelre NpueTo ¢ eIHHOAYIIHE,

3.110 TOYKA 3 OT JTHEBHUS PEI:

,H360p mna  pezucmpupan
¢unancosama 2011 2.

ooumop  3a

Hpennomelmﬂ 110 CBLINECTBO:

[IpeacenarensT MOCTaBU HA riacyBaHe CIEAHUS
NIPOEKT Ha pelieHue, npeioxen ot CJ1:

, Obwomo cwbpanue, Ha ocHoeawue ujpen 23,
anunes 1, mouxka 5 om Yemaea na Jlpyscecmeomo,
pewu:

Hzbupa KIIMI" BBJIIAPHA OO oa usevpuiu
HpOGepKA U Od 3a6epu 200UWHUS (PUHAHCO8 omuem
na Hdpyacecmeomo 3a ¢hunancosama 2011 2.”

Jpyru npenioxenus He Osixa HanpaBeH!.

2. PURSUANT TO ITEM 2 OF THE AGENDA

“Approval of the annual financial statement
of the Company for the year 2010 and the report
of the registered auditor.”

Proposals on substance:

The Executive Director of the Company
presented the annual financial statement of the
Company for the year 2010 and the report of the
registered auditor. After the discussions the
Chairman submitted to a vote the following
draft resolution proposed by the BoD:

“The General Meeting, on the grounds of
Article 23, Paragraph 1, Section 6 of the
Company’s Statutes, resolved:

Approves the annual financial statement of
the Company for the year 2010 and the report of
the registered auditor.”

No other proposals were made.
The voting results were as follows:

11 154 003 shares voted in support of the
proposal. Against — 0 shares. Abstaining: 0
shares.

The resolution was adopted unanimously.

3. PURSUANT TO ITEM 3 OF THE AGENDA:

“Election of a registered auditor for the

financial year 2011.”

Proposals on substance:

The Chairman submitted to a vote the
following draft resolution proposed by the BoD:

“The General Meeting, on the grounds of
Article 23, Paragraph 1, Section 5 of the
Company’s Statutes, resolved:

Elects KPMG BULGARIA OOD to audit and
verify the annual financial statement of the
Company for the financial year 2011.”

No other proposals were made.



[nacyBaHeTo NpoTeye NPH CIICHUS pe3yITat:

3a npeanoKEeHUeTo  TiacyBaxa 11 154 003
akuuu. Ilporwe - 0 akuuu. Bb3appiaid ce: 0
aKL M.

Pemenuerto Genie MpHeTo ¢ eIHHOMYLIHE.

4. TIo TOUKA 4 OT JTHEBHMA PE/L:

., Oceobocoasane ~ om  0M2080PHOCH
ynenoeeme na Cveema Ha Oupexmopume
Ilpyoicecmgomo 3a OeilHoCmma um npes 2010e.°

HA
HA

i}

IpeamnozkeHus M0 ChILECTBO:

[TpencenarensT NOCTaBY Ha TIacyBaHEe CIEHHA
MPOEKT Ha pPeIleHKe, NPEATOKEH OT CH:

, Obwomo cvbpanue, Ha OCHOGAHUE HieH 23,
anunes I, mouxa 7 om Yemasa Ha Hpyoicecmeomo,
pewiu:

Oceobooicoasa om OmM2060PHOCH YieHogeme Hd
Cweema na Oupexmopume 3a OeiHocmma um npes
2010 2., ¢ uzknoYeHue Ha OMe06OPHOCM, KOAMO ou
Mozia 0a npousmede  Om  usMmama, 2pyba
HeBPedICHOCN, YMUULTEHA HENPAGOMEPHA Oetinocm u
HedobpocveecmHu Oelicmeus.”

Jlpyru npeyioxeHus He Os1xa HanpaBeHH.
[nacyBaHETO MPOTEYE IPH CIC/IHMS Pe3ylITaT:

3a npensioKEHMETO — IJacyBaxa 11 154 003
axud. [IporuB - 0 akuuw. Bun3aspxanu ce: 0
aKIIMU.

Pemiennero Oemnie NpHeTo ¢ eIMHOAYIIHE.

5. 1o TOYKA 5 OT JHEBHMA PEJL:

, Hsevpueane Ha npoMmaHa 6 Ccvcmasa Ha
Cweema na dupexmopume Ha J{pysicecmeomo. 1

IIpensouenusi MO CHIUIECTBO:

TpencenarensT HHGOPMUPA AKLMOHEPUTE 33
Heo6X0AMMOCTTa OT WM3BHpUIBAHE HA TNPOMEHH B
cheraBa Ha CpBeTa Ha JMPEKTOPHTE C  OMJICH
[OCTBIUNNTE MCKaHus oT r-H Pudapy Pomap u oT r-
1 Xenupu Kabor Jlomx 111 3a ocBoDOXKIABAHETO UM

The voting results were as follows:

11 154 003 shares voted in support of the
proposal. Against — 0 shares. Abstaining: 0
shares.

The resolution was adopted unanimously.

4. PURSUANT TO ITEM 4 OF THE AGENDA:

“Release from liability of the Board of
Directors members for their activity during the
year 2010.”

Proposals on substance:

The Chairman submitted to a vote the
following draft resolution proposed by the BoD:

“The General Meeting, on the grounds of
Article 23, Paragraph 1, Section 7 of the
Company’s Statutes, resolved:

Releases from liability the members of the
Board of Directors for their activily during the
year 2010, except for liability that may arise out
of fraud, gross negligence, intentional
misconduct or failure to act in good faith.”

No other proposals were made.
The voting results were as follows:

11 154 003 shares voted in support of the
proposal. Against — 0 shares. Abstaining: 0
shares.

The resolution was adopted unanimously.

5. PURSUANT TO ITEM 5 OF THE AGENDA:

“Making changes in the composition of the
Board of Directors of the Company.”

Proposals on substance:

The Chairman informed the shareholders of
the necessity to make changes in the
composition of the Board of Directors in view
of the requests of Mr. Richard Romar and Mr.
Henry Cabot Lodge 111 for their release as BoD



karo uneHore Ha C/I.

Cren npoeenenute obcwhxnanus [lpencenarenar
Ha OOmoro cwOpaHue IOCTaBM Ha TllacyBaHE
CJIEIHUS TMPOEKT Ha pPelleHHe:

“Obujomo cvbpanue peuty:

1. Oceoboocoasa rkamo unernee Ha Cweema Ha
oupexmopume -1 PHYAP]] PPAHCHC POMAP u
2-1 XEHPH KABOT JIOIDK 111

2. Onpedena HO6 S-eo0uuien Manoam Ha
ynenogeme na Cveema na oupexmopume, CHUmaHo
om damama Ha HACMoAWomo pewierue. "’

Jpyru npeanoxeHus He Os1xa HalpaBeHu.
[macyBaHeTo mpoTeue MpH ClaeaHUs Pe3yJITar:

3a npemnoxeHwero raacyBaxa 11 154 003
akupn. Ilpotus - 0 axuud. Bw3gepxann ce: 0
aKIHH.

PeuenueTo Gemle NpueTo ¢ eAMHOIYIIHE.

6. 110 TOUKA 6 OT JIHEBHHS PEJ:

., H36wpuieane na eOHOGPeMeNHO HAMANABAHE U
yeeauuasane na kanumana Ha ,APCEJIAHN]
ECIIEPA” ALlL”

IIpenio:xkeHust MO CHIECTBO:

[TpencenaresAT NpeAcTaBA Mpel aKLUOHEPHUTE
cnequara uHGOpPMaMs OTHOCHO U3M'BIHEHHMETO Ha
pelieHMETO 3a YyBeNMYaBaHe Ha KanuTaja Ha
JpyiKecTBOTO, B3€TO Ha 3acegaHuero Ha OO6moTO
cropanue ot 27.04.2010 r.:

- Jo parara 31.12.2010 r., ompeneneHa xaro
KpaeH CPOK 3a MBJIHO M3MIallaHe Ha CTOWHOCTTA Ha
3anucaHuTe akUM{W Tpd  YBEJIMYABAaHETO Ha
karvrana, akuuoHepsT BbPJIEC C.A.P.JL. e BHeCHN
peanHo cymata ot 99,920.00 s,

- HeuznnareHarta 4acT OT ABDKMMATa BHOCKA 3a
yBeNMueHHe Ha KanuTana Be3nu3a Ha 119,958.00 ns.

- C mp3TMYaHeTO Ha KpalHWs CpOK 3a
W3BBPIIBAHETO HA MMapHyHaTa BHOCKA OT aKLMOHEpa

members.

After discussions the Chairman submitted to
a vote the following draft resolution:

“The General Meeting resolved:

1. Releases Mr. RICHARD FRANSIS
ROMAR and MR. HENRY CABOT LODGE III
as members of the Board of Directors.

2. Determines a new 5-year mandate of the
members of the Board of Directors as from the
date of this resolution.”

No other proposals were made.
The voting results were as follows:

11 154 003 shares voted in support of the
proposal. Against — 0 shares. Abstaining: 0
shares.

The resolution was adopted unanimously.

6. PURSUANT TO ITEM 6 OF THE AGENDA:

“Carrying out a simullaneous decrease and
increase of the capital of “ARCELAND
ESPERIA” AD.”

Proposals on substance:

The Chairman presented to the shareholders
the following information regarding the
implementation of the resolution for increasing
the Company’s share capital adopted at the
session of the General Meeting held on
27.04.2010:

- By the date 31.12.2010, determined as a
deadline for full payment of the value of the
shares subscribed at the increase of the share
capital, the shareholder BURDES S.A.R.L. has
actually contributed the amount of BGN
99,920.00.

- The unpaid balance of the capital increase
contribution amounts to BGN 119,958.00.

- With the expiration of the final term for
making the monetary contribution by the



BBPIAEC C.A.PJI. e mnpuxkmodyeHa cxemara 3a
KanuTanoso (uHaHcupaHe Ha JIpyKEeCTBOTO mpe3
2010 r.

B jonbiHeHWe KbM [pejcTaBeHaTa To-rope
nadopmarus, [IpejcenaTenar [OKIanBa OT UMETO
na ChBeTa Ha JUPEKTOpUTE 32 HEOOXOAMMOCTTA OT
peanuzauMsiTa Ha HOBa CaMOCTOsTE/HA CXema 3a
KanuTanoBo (uHaHcupaHe Ha JIpy)XecTBOTO mMpes
2011 r. Kakro u npe3 2010 r., roroBHoCT 3a
ocUrypsiBaHe Ha TakoBa (pMHaHCHpaHe € U3paseHa OT

akumonepa BBPIEC C.A.P.JL, cbvobpa3ssaiiku
CNIEIHOTO:
- HeJONyCTMMOCTTA Ha YyBeJMuYaBaHe Ha

KamnuTana Mpead ONpeiejeHMAT B YyCTaBa Ha
JIpysKecTBOTO pasMep Ja € M3LsAio BHeceH (4. 192,
an. 5 or T3);

-  HeoOxoaumocTTa  OT  INpPHUBEKIAHE B
CHOTBETCTBUE HA PETUCTPUPAHUA KaluTal ¢ PeajHo
M3BBPIIEHUTE BHOCKM TpW MpPUKIIOYBaHE Ha
cxemara 3a kanutanoso ¢uHaHcupane npe3 2010 r.;
H

- HeoOXoguMOCTTa  OT  MpPHUBEXKJaHE B
M3MBIIHEHME HA HOBa CXeMa 3a KaluTajJoBO
¢unancupane Ha J{pyxxectoto npes 2011 r.,

[pencenarensar Ha Oobuoro cpOpanue
MpeACTaBd 3a T/acyBaHe CIEAHUA TIPOCKT 3a
pelleHde 3a  CJHOBPEMEHHO  HamalsiBaHe W
yBeAMyaBaHe Ha KanmuTana Ha JIpyXecTBoTo,
npeajioxeH ot CbBeTa Ha AUPEKTOPHUTE:

,, Obuwomo cvbpanue, na ocvogauue 4. 23, an
1, m. 2 om Yemasa na Apyorcecmeomo u 4. 73a, ua.
203, un. 200, m. 2, un. 201, an. 1, npednoxcenue 2-
po, un. 187a, an. 1, m. 1, xakmo u un. 192 eve
epwvsra ¢ ui. 194, an. 4 om Tepzosckus 3aKOH,
peutis:

A. Hzewvpuiea eoHogpemeHHo Hamanseawe u
yeenuuasane Ha Kanumana Ha [pyscecmeomo,
NpU KOCMO HAMANSAGANEenOo umMda Oelcmeue camo axo
6v0e u36LPWEHO HpPed8UOeHOMO yeeauyasane Hd
Kanumaina, npu cieoHume ycious.

- Hamanasa xanumana na /Apysicecmeomo om
11154003 ns. (edunadecem MUAUOHA  CHIO

shareholder BURDES S.A.R.L. the schedule for
equity financing of the Company during the
year 2010 has been terminated.

In addition to the above information, the
Chairman reported on behalf of the Board of
Directors the necessity to implement a new
schedule for equity financing of the Company
during the year 2011. Similarly to 2010,
readiness to provide such financing was
expressed by the shareholder BURDES
S.A.R.L., with the following caveats:

- the inability to increase the share capital
before its amount, determined in the Company
Statutes, is fully paid in (Art. 192, para. 5 of
CA);

- the necessity to conform the registered
share capital with the monetary contributions
actually made by the time of termination of the
2010 equity financing schedule; and

- the necessity to implement a new schedule
for equity financing of the Company during the
year 2011.

The Chairman submitted to a vote the
following draft resolution for a simultaneous
decrease and increase of the share capital of the
Company, proposed by the Board of Directors:

“The General Meeting, on the grounds of
Art. 23, para. 1, sect. 2 of the Company’s
Statutes, Art. 73a, Art. 203, Art. 200, sect. 2,
Art. 201, para. 1, 2™ suggestion, Art. 187a,
para. 1, as well as Art. 192 in conjunction with
Art. 194, para 4 of the Commerce Act, resolved.

A. Makes a simultaneous decrease and
increase of the Company’s share capital,
where the decrease shall become effective only
if the intended increase is implemented, under
the following conditions:

- Decreases the Company’s share capital
from BGN 11154003 (eleven million one



nemoecem u yemupu xunaou ¥ mpu neea) na 11 034
045 ng. (edunadecem munuona mpudecem u vemupu
XunA0u U yemupuoecem u nem 1eea);

- Hamanenuemo e ¢ pasmep na 119 958 ne.
(cmo u OegemHadecem XunAou Oe@emCIMOMUH
nemoecem u oceMm e6d) U ce UIGBPUIGA Upe3
obescuneane, cned npudobusawemo um  om
Hpyorcecmeomo, na 119 958 (cmo u oesemnadecem
XUns0U OegemcmomuH nemoecem U Ocem) aKyuu,
npumedscasanu om arxyuonepa BBPIFEC C.A.P.JL.,
Kamo couiyusim ce 0c60602coasa om 3a0vbiadiCceHUemo
oa eHece cymama om 119958 ne. (cmo wu
Oegemnadecem Xuiiou 0eeemcmomun nemoecem u
ocem Jleea), Hpedcmagnseauyd HeusnIameHama
yacm om CcHOUHOCIMMA Ha 3anucanyme aKyuy npu
yeenuwaganemo Ha xanumana Ha [pyoicecmeo,
usgvpuieHo ¢ peuiernue Ha Obujomo cvbpanue om
27.04.2010 2.;

- Hamanasanmemo ce uzévpuiea ¢ uen
npueedicoane Ha - pecUCHpUpanusl  Kanuman 6
CLOMBEMCIMBUE € PEATHO U3CBPUICHUME GHOCKU OM
aKyuoHepume, OMYUMAUKYU 0C60002COABAHEMO HA
axyuonepa BHPIIEC C.A.P.JI. om 3adwadcenuemo
30 U36bPUIGAHE HA HEUSNAAMEeHAmda 6HOCKA 6

Kanumand, —CueldcHo  NpeOXOOHUs HNYHKM  HA
HACMOAWOMO peuierue.
b. Eonoepemenno ¢  Hamanseanemo,

yeenuwasea xanumaia Ha [Ipysxcecmeomo om
11 034 045 ne. (edunadecem munuona mpudecem u
Yemupy Xuiaou u demupuoecem u nem neea) Ha
11056 510 ne. (edunadecem munuona nemoecem u
wecm Xunsaou u NemcmomuH u decem need), npu
clleOHUme YClOBU:

- Pasmepvm na yeenuuenuemo e 22 465 ne.
(Osadecem u  Oge  XuuAdu  Hemupucmomun
wecmoecem u nem Jjeea) U Ce UIBLPUIGA HPe3
uzdasanemo na nosu 22465 (0sadecem u Oge
Xuisou  demupucmomun —uiecmoecem u  nem)
O0OUKHOGEHY, NOUMEHHU, HATUYHU aKYUull ¢ NPAGO HA
anac, ¢ Homunanna cmounocm 1 (edun) nee ecara;

- Becuuku nogouzdadenu axkyuu ce 3anuceam u
npudobusam om axyuonepa BHPIEC C.A.P.JI. no
MAXHAMA HOMUNHAINA CMOUHOCH, KOAMO ciedsd 0d

hundred fifty-four thousand and three levs) to
BGN 11034 045 (eleven million thirty-four
thousand and fourty-five levs);

- The amount of the decrease is BGN
119 958 (one hundred nineteen thousand nine
hundred and fifty-eight levs) and is effected
through cancellation (after their acquisition by
the Company) of 119 958 (one hundred nineteen
thousand nine hundred and fifiy-eight) shares
owned by the shareholder BURDES S.A.R.L.,
while the latter is being released from the
obligation to contribute the amount of BGN
119 958 (one hundred nineteen thousand nine
hundred and fifty-eight levs) representing the
unpaid part of the value of the shares
subscribed at the increase of the Company’s
share capital made by a resolution of the
General Meeting dated 27.04.2010;

- The decrease is made for the purpose of
conforming the registered share capital with the
contributions  actually  made by  the
shareholders, taking into account the release of
the shareholder BURDES S.A.R.L. from the
obligation to make the outstanding monetary
contribution as per the preceding section of this
resolution.

B. Simultaneously with the decrease,
increases the Company’s share capital from
BGN 11034045 (eleven million thirty-four
thousand and fourty-five levs) fto BGN
11056 510 (eleven million fifty-six thousand
five hundred and ten levs), under the following
conditions:

- The amount of the increase is BGN 22 465
(twenty-two thousand four hundred and sixty-
five levs) and is made by issuing 22 465
(twenty-two thousand four hundred and sixty-
five) new ordinary registered physical voting
shares with nominal value of BGN 1 (one lev)
each;

- All newly issued shares shall be
subscribed for and acquired by the shareholder
BURDES S.A.R.L. at their nominal value which



6vde usnnamena UsYsIIo 00 MOMEHMA HA GHRUCEAHE
Ha yeenuyasanemo Ha xanumana 6 Iwvpoeckus
pezucmup.

Jpyru npeuioskeHus He 6s1xa HanpaBeHH.
['nacyBaHeTo npoTe4e NpH CIEAHNS PE3YITaT:

3a npennoxkenwero raacyeaxa 11 154 003
akuuu. IlporuB - 0 akuuu. Be3gepxamu ce: 0
AKLHH.

Pemrennero Oeliie MpHETO ¢ eAUHOAYIUHE,

7. 110 TOUKA 7 OT AHEBHUSI PEJI:

., Flsmenenue na Yemasa na Hpyoscecmeomo.”

IIpenio:keHusi MO CHIECTBO:

Bbe BpBh3ka € TPHETOTO  pEILIEHUWE 34
€[IHOBPEMEHHO HaMalsiBaHE W YyBE/lMYaBaHe Ha
kanutana, [Ipeacenarenst npeacrasu mpen O6moro
crbOpanue 3a rinacyBaHe npeanoxenus or Cbpera Ha
JUPEKTOPUTE MPOEKT 3a PEIIEHWE 3a CBHOTBETHO
U3MeHeHue Ha wi. 6 W un. 7, an. 1 or YcraBa Ha
JpyKecTBOTO, KAKTO ClIe/IBa:

, Obwomo cvbpanue, Ha ocHoeéanue unen 23,
anunest I, mouxa. 1 om Yemaea na llpyscecmeomo,
pewiu.

1. Ynen 6 om Vemaea ce uzmena u 0onwuisd,
KaKmMo cieoed.

., Ynen 6 Kanuman na Ipyscecmeomo

Kanumanem na [pysicecmeomo e 6 pasmep Ha
11 056 510 ne. (edunadecem munuoHa nemoecem u
ulecm Xunsou nememomun ¥ oecem aeea).”

2. Ynen 7, an. 1 om Yemasa ce uzmens, xakmo
crnedsa:

,, Ynen 7 Axuuu

(1) Kanumanem wna Jpyocecmeomo e paszoeneH
Ha 11 056 510 (eounadecem munuoHa nemoecem u
wecm Xunaou nemcmomun U oecem) OBUKHOGEHU,
HAAUYHY, NOUMEHHU, € Npaso HA 2iac akyuu, ¢
HomunanHa cmotnocm 1 (edun) nee écaxa eona.”

Hpyru npeajioxeHus He 61Xa HanpaBeHu.

FﬂﬂCy‘BaHeTO NpoTEYE NpU CASIHUA PE3YIITAT.

value shall be fully paid up by the time of
registration of the capital increase in the
Commercial Register.

No other proposals were made.
The voting results were as follows:

11 154 003 shares voted in support of the
proposal. Against — 0 shares. Abstaining: 0
shares.

The resolution was adopted unanimously.

7. PURSUANT TO ITEM 7 OF THE AGENDA:

il

“Amendment to the Company’s Statutes.’

Proposals on substance:

In connection with the resolution for a
simultaneous decrease and increase of the share
capital, the Chairman submitted to a vote the
following draft resolution proposed by the BoD
for respective amendments to Art. 6 and Art. 7,
para. 1 of the Statutes of the Company, as
follows:

“The General Meeting, on the grounds of
Article 23, paragraph 1, section 1 of the
Company'’s Statutes, resolved:

1. Article 6 of the Company’s Statutes shall
be amended as follows:

“Article 6 Capital of the Company

The Capital of the Company amounts lo
BGN 11056510 (eleven million fifty-six
thousand five hundred and ten levs).”

2. Article 7, para. 1 of the Company’s
Statutes shall be amended as follows:

“Article 7 Shares

(1) The Capital of the Company is
distributed into 11 056 510 (eleven million fifty-
six thousand five hundred and ten) ordinary

registered physical voting shares with nominal
value of BGN 1 (one lev) each.”

No other proposals were made.

The voting results were as follows:



3a mpepnoxenuero rmacyeaxa 11 154 003
akuuu. Tlpotus - 0 akuwn. Bw3mgepsxanu ce: 0
AKLUH.

Pewrenuero Geure npuero ¢ €AHHOAYLIHE,

VL. 3BAKPUBAHE HA 3ACEJAHHUETO HA
OBIIIOTO CHbEPAHHUE

C nociieiHoTO MPOBEAEHO rNacyBaHe, AHEBHUAT
pen Ha O6woTo chdpanue Geme uzuepnan.

Ot akuuoHepuTe He 65Xa HANPABEHM HUKAKBY
Bb3DOKCHHUA BBB BPB3KA CBbC CBUKBAHETO U
NPOBEXKIAHETO Ha 3aceIaHUETO.

Obworo cwbpatne BB3TOkM Ha CbBera Ha
AUPEKTOPUTE Ja M3BBPLIM BCUYKM IIPaBHU W
thakTH4ecKu JehcTBu, HeoOxoanMu 3a
00ABSIBAHETO HA NPUETUS TOAMIIEH (hMHAHCOB OTYET
Ha Jlpy»xxecTBoTO 32 2010 T., KakTO U 32 BITUCBAHETO
Ha W3BBPLICHUTE IIPOMEHU B ¢heTaBa Ha ChBeTa Ha

AUPEKTOpHTE, B  KanuTajla M  ycTaBa Ha
HpyxectBoto B  Thproeekus perucTsp  npu
ATeHIMs 0 BIUCBAHHUATA.

[Nopaau NPUKIIIOYBaHE Ha paborara,

Ipeacenarenst 3akpu 3acemanuero Ha O6oTo
cvOpanve Ha ,,APCEJIAH]T ECTIEPS” Al

11 154 003 shares voted in support of the
proposal. Against — 0 shares. Abstaining: 0
shares.

The resolution was adopted unanimously.

VL. CLOSING OF THE SESSION OF
THE GENERAL MEETING

The agenda of the General Meeting was
exhausted with the last vote having been taken.

There were no objections by the
shareholders to the calling and holding of the
session.

The General Meeting instructed the Board of
Directors to undertake all legal and other
actions, necessary for publishing the approved
annual financial statement of the Company for
the year 2010, as well as for registration of the
changes regarding the composition of the Board
of Directors, the share capital and the Statutes of
the Company, in the Commercial Register with
the Registry Agency.

Because of the proceedings being over, the
Chairman closed the session of the General
Meeting of “ARCELAND ESPERIA” AD.

[The remainder of this page has been intentionally left blank.]

[Hacrosmara crpannnia cp3narento e ocrasena pasHa 1o Kpas ii.]
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