
I P O T O K O " I I

oT 3aceaaHr|e rra o6rqoTo cr,6paIIIIc Ha
aKqnorrepuTc Ha

,,APCEJIAHA ECNEP'" AI

AHec ,  . . l . l . . l l . . . 20 I2  r . ,  ce  f l poBe .qe  race taH e
Ea O6rqoro c!6paH[e Ea atKrlrroHcpnre Ea
,,APCEnAHA ECIIEP!" AJ] (sapu.{aso no-aony
oqe ,,Apy?(ccTBoTo").

I. OTITPIIBAHE HA 3ACEAAHI,IETO

3ace,{au[cro 6eue orrpuro or I43rtbJtrrttTejrntl,
Anpe(Top na ApytKecrBoro - r-n Krpruc M.
Kayap,x, n o6anerrar 3a EaqaJIo qac - l0 vaca, npr,
crra3BaHe Ea ycnoBurTa sa wr. 223 oT 

',Ir,proBcr(lrt

3axoH 'l BprqerlaTa IIa BceKI,l oT aKq[oHepuTe
I1IiCMeHa nOKaHa.

II. YCTAHOB'BAHE HA KBOPYMA

O'I IBrorRcEur cnrrc6K lla nplrc:bcrBalr[jre
axu[oHcprJ ce ycTalroBuj qe IIa 3accJIaIIueTo ca

Ea.qrexHo rpeAcraBeni ll277 489 (eanga.4ecer

MUnXOlla ABeCTa CCJIeMAeCeT l]t CeAeM XIiJrtI'
qernpltcToTtlr oceMAecer l,I aeBeT) aKIIUI, I,lJlIi
1000% or Bcr.rql(u a(qt'llt c npaBo Ha fJlac B O6qor.o

c66paHne, (oero o3EaqaBa, qe e [aillrqe

Hoo6xoauM[rr l(Bop}a]t 3a flpoBexlalre Ea

3aceaaHltelo,

III. IPIICT'CTBAI{U qJIEHOBE HA
CI'BETA HA AI4PEITTOPI{TE

l-la 3aceatu1{ero rtpltcbcrRar cneaHr{re qreHoBe
Ea C'r,Bera Ha ll{pe(roplrre (,,C4"):

I . Kapnrc M. Kayap,q - IthrrlJtrfiTenes aupexTop;

2. Xplacroc Mypyrnc flpeacelaren IIa CA.

IV. II3EOP HA TIPEACEAATE,'I,
CEKPETAP I,I NPEFPOIITEJI

BelIIe HalpaBelo flperjlo)KeHne O6IIoro

M I N U T E S

ofProceedings ofthe General Meeting of
Shareholders of

"ARCELAND ESPtrRIA" AI)

O n  t h i s . . 4 . r . : . l f - : . . . . 2 0 1 2 .  a  . e s s i o n  o l '
the General Meeting of Shareholders ()1'
.ARCEL,A.ND ESPERIA' AD (thc
"Company") took place.

I. OPtrNING OF THE MEETING

The session was opened by the Executive
director ()1' the Company Mr. Cutis M.
Coward, at 10 a.m. (as announced), in
conpliance with the requirements of Afi. 223 of
the Commerce Act and the written invitatioD,
delivered to each ofthe shareholders.

II, ASCERTAINING OF TIIE QUORUM

It was established through the prepared list
of altending shareholders that ll277 489
(eleven million two hundred seventy-seven
thousand four hundred eighty-nine) shares, or
100 % of all voting shares, were validly
rcpresented, i.e. the necessary quorum for the
General Meeting to be lawl'ully held was
present-

III. ATTtrNDING MEMBERS OF THE
BOARD OF DIRECTORS

'Ihe scssion was attended by the ibllowing
membcrs ofthe Board ofDirectors ("BoD"):

L Cu is M. Coward Executive Director;

2. Christos Mouroutis BoD Chairnur.

IV. trLECTION OF CHAIRMAN,
StrCRETARY AND VOTE TALLIER

A proposal was made {br the General



c's6panue 4a rs6epe:

a) 3a llpeAceAarer Ha 3acel,ur.rero r-lr
Xprcroc Mypyrrc;

6):a Cer<perap r-u Klpruc M. Kayapl;

e):a flpe6porrer - r-n Xprcroc Mypyruc.

ApyM npeanoxeuur ne 6-rxa nanpaeeuu.

firacynanero uporeue rrpu cneau{r pesynraa:

3a npe4aoxenuero fi\ac.]'P,axa ll277 489
axqr-ru. Ilporun - 0 aKrlnir. Br:glpNanr ce:0
al<Illrt.

Pctrrellnero 6eme npnero c eA[HoAy ue.

V. PAEOTA HA OBIIIOTO CbFPAHIIE
NO OB'BEHII'I AHEBEH PEA

1. IIo Toq(A 1 oT nHEBHx,[ PEn:
,,yeenuuaeaHe Ha kanumana ua ,,APCEIIAHI

ECrrEPt" An."
flpeA"roll(eHnq no cbuecrBo:

CbBer6T IIa Arpemop|Te IoKnaABa c6o6pa3Ho
r.r3rrcKBulErirra na .r'1. 194, ar. 4 T3 3a
reo6xonruoctra or yBellt,tqetrlre rra Kanuraula Ea
ApyxecrBoro BT,B Bpb3Ka llrruarclrpane na
Tel{yrqaTa My IetEocT, (aKTo l, 3a foToB[ocTra
eArrrrcrBerro Ea axqroHepa AKIE]IAII4
CfPATF&{C4K IIAPIHbT JlIl. aa uarpaBu
qeo6xo,[uMaTa 3a Ta3Il Uen IIapIIIrra BEocKa. B Ta3rt
Bp63(a llpe.qce,[arenrr ua O6rqoro cr,6pauue
lpeAcraBn 3a rracyBaEe [peA 06[101() c66paH]re
npeAroxesl,Ir or C6Bera Ha.qtpeKTop[Te rrpoe(T 3a
peIIIeIIlle 3a yBejlr1qaBaHe Ha KaIIUTaJIa tla

apyxecTBoTo rrp$ II3B6pIIlBaEe sa flapuqHa BEocKa
or aKrnoEepa APCEnAHA CTPATEIXLTK
fIAPTHbPC l[fl, rcar<ro cneasa:

,,O6ryomo ct6pauue, tM ocltocatue utL- 23, an.
l, m. 2 om Vcmaea ua Zpy)rcecmlomo, petuu:

L L yqeltueaca Kafiumatla Ha ,,APCEJ'IAH)I
ECIIEPII" A)l on 11 277 189 (edutndecem nuuoua
daecma cele.vdecem u cede xttwdu ,lemupucmomul

oceMdecem u deeem) neea ua I I 166 306

Meeting to electl

a) as Chaiman of the session - Mr.
Chdstos Mouroutis;

b) as Secretary - Mr. Curlis M. Coward;

c) as Vote Tallier Ml. Christos Mouroutis.

No other proposals were made.

The voting results were as lbllows:

ll277 489 shares voted in support of the
proposal. Againsl - 0 shares. Absraining: 0
shares.

The resolution was adopted unanimously.

V. RESOLUTIONS ON THE ITEMS
OF THE AGENDA

l. PURSUANT To ITEM 1of THEAGENDA:"Increase of the capital of "ARCELAND

ESPER]4" AD. ''

Proposals on substance:

The Board of Directors reported, in
accordance with the requirements of art. 194,
para. 4 CA, ofthe necessity for increasing the
capital of the Company in order to finance its
day-to-day business, as well as with a view to
the readiness only of the shareholder
ARCEI-AND STRA.TEGIC PARTNERS L.P. to
make the necessary monetary contribution for
that puryose. In this regard the Chairman of
the GM submitted to voting by the cM the
draft resolution proposed by the BoD for
increasing the capital of the company by a
monetary contdbution of the shareholder
ARCELAND STRATEGIC PARTMRS L.P.,
as follows:

"The Generul Meeting, on the goukds of
ArL 23, pdla. J, it.2 oJ the Compan!'s
Slatutes, resolved:

l.l. Increases the capital of'ARCELAND
ESPERIA ' AD from 11 277 489 (eleren
million lwo hundred serenty-seyen thousand
Jbur hundred eighty kine) ler)s to 1l 166 306



(e duu ad e c em xu'tuo ua t e mupucmomuu rue cmd e c e m

u uecm xuittdu mpucma u wecm) ne6a, llpL!

ctedHume yctoqutl:

l . l . l .  PB epbm uct yseitueeHuemo e 138317
(cmo oce decem u oce.u xllwdu c'ce c omu

cede aoecem.) "Ieea;

1.1.2. Vaerugaaatrcmo 1la Kafiumdnd ce

u3abpw6a qp' u3daaaHemo ta noau 188 817 (cmo

oce decem u oce'v xuixdu oceMcmomuH
cedeMHai)ecem) o5uKHooeHu, nou eHHu aKquu c

np)ao lto /Mc , ,t6t4a uo.uutra u,t cnnitHocfi om

138 317 (cno oceiadecem u oce xutte()u

oce cmomwl cede Hadecem) reca;

11.3. Hor:ousdadenume aK4uu no m l 1.2 t1o-

zope ce 3anuc6am u34tl O Om AkqUOHepA

APCENAHT CTPATEN)KI'IR I]APTIILPC JI. TI.

1.2. Ha Ctoema tta duPe{mo?ume tta

Ipytcecmlomo ce 6b3ra?a da usarpwu acutxu

fipa1Hu u (bdKmuuecKu deicmoutl, Heoixoibvu 3a

anuccalLemo lM yAeltuqeHuemo Ha Kanum4tta Ha

npyJrcecmcotno s Tbpzosctltt pe?ucmbp npu

A2e1L4Ut nO BnUCA lUsmQ.

,4pyr[ rlpe.lrot(ellut He 6txa Ha[paBeHIt

fnacyBaEero llo rpell'IoxeHliero rlporeqc npu

cneffIrrt pe3yjlraT:

3a upeg:roNexIre:ro rtacyzaxa 11271 489

al<q{It. llpoTlrB - 0 aKqldr' Br':,qrpNa,rll ce:0

arurn.
PelreHnero 6e c [prrero c eAunoAyrx[c.

2. IIo TOqKA 2 OT -[HEBHI,I-g PE,{:

,, ]Tsueuetue u i)ont'ulettue Ha ycmaqa Ha

flpylcecmeomo.

Ilpea,rot{e[us rlo cLqecrBo:

Br,n npl:ta c flPueroro Pe eEI{e 3a

yBe ;tqairaEe Ha KarlI'ITaJIa! flpeaceAaren{T Ha oc

npe,{craB| [pea o6rqoro cs6pauue 3a fJracyBaHe

fipeanoxeHllt oT cBBeTa rra a[pe(TopliTe [poeKT 3a

pe elllle 3a clorDeTHo lBMelte}llle I{ Aorlt'ffreHue
IIa qn. 6 Il qr. 7. ail. I or yclaBa Ha ,4pyt(ecrBoro,
(aKTO C.UeABa:

,,O6t4omo ct6pauue, HCt oct@saHue qn 23, att'

(elewn million four hundred
thousand thtee hundred and six)
the followihg terms and conditions:

.rrxry-,rr,x
levs under

1.1.1. The increase is by 138817 (one

hundred eighlyaight thousand eight hundled
and sevenleen) lew;

1.1.2. The capital incrcase shall be carried
out by issuing 188 817 (one huldred eighty
eight thous.Jnd eight hundred and setenteen)
ne\, ordinary 1)oting shares rcgistered b!
name vith a total nominal wlue 188 817 (one

hundred eighty--eight thousand eight hundred
dnd sewnteen) levs:

1-1.3. The newly issued shares under it

1.1.2. above shall be entirely subscribed./br
by the shareholder ARCEL4ND STMTEGIC
PARTNERS LP,

1.2. Instructs the Board of Dtuectors ofthe
Col pany lo undertake all legal and other
actions, necessary -for the registration of the

increase of the Comparyt's capilal in the

Commercial Register ith the Regislry
Agency. "

No olher proposals were made.
The voting results were as follows;

11277 489 shares voted in support of the
proposal. Against 0 shares. Abstaining: 0

shares.
The resolution was adopted unanimously'

2. PURSUANT TO ITEM 2 OF THf, AGf,NDA:
"Amendments of lhe Slatutes of the

Company. '

Proposals on substance:

In connection with the resolution for
increasing the capital, the Chairman of the
General Meeting submitted to voting the draft
resolution proposed by the BoD for a
respective amendment of Afi. 6 and Art. 7,
para. I of the Statutes of the Company, as
follows:

"The Ge eral Meeting, o11 the grounds oJ



l, m. 2 om ycmatBa ud ,[pytcecmaomo, peuu:

6.1. qrcu 6 om ycmaqa ce u3j4etu u donbnaa,

,,qnet 6 Kanuman Ha npy)rcecmeomo
Kanumanbm Ha ,4py)rcecm6o1io e 6 pa3 ep Ha

1l 166 306 (eduuadecem jtunuoto qemupuct omut
wecmdecem u luecm xu.;ttdu mpucma u Mecm)

6.2. Vtteu 7, &n. I ot ycmaoa ce u3jvetLu u
donbnga, Kakmo cnedaa:

,, tl'ret 7 Ar4a

(l) Kdnumatbm Ha ,qpyJn:ecmlomo e past)eteu
Ha I1 166 306 (eduHddecem Munuot@
\etlupucmomuH tuecmdecem u wecm ulultdu
mpucnxa u u.kc ) o6uxHo6eHu, llaJlu\Hu, noul4elulu,
c npa1o ua z.'Lac ak\uu, c Hojlw4nHa cmoilncm l
(edwt) ne6 BctKd ed a. '

Aplrri upeanoxeHlit He 6txa EalpaBeHr'L
fnacyBaHero Iro fipeanoil{eHllero rlpol€qe rlpu

cxe,qrlr,r pe3ytTaTl
3a npeg:roNeuaero rnacyBa\a 11 277 489

al(Ilur{. flporlrB - 0 aKIIIxr. B!3A6pxanu ce:0
a(lluI,r.

Peuennero 6erne nptrero c ealrlloAylu[e'

VI. 3AKPIIBAHE HA 3ACE^qAHIIETO HA
oBnloTo csEPAHrrE

C flocne.{Horo npoBe,{eEo DlacyBaHe, arIeBIIIltr
peA Ha O6rqoro cr6paEne 6e e u3'IepnaH.

Or axunouepure He 6txa rranpaBeult HnKarBtr
B:b3paxettllt RlB Bpb3Ka c]'c cBI{KBaHero II

IlpoBe)r(IaHeTo lia 3aceaaHl,Iero-

O6uroro ca6paltue B63loxlr Ha CbBera Ha

AripeKToprjTe na I,i3BGpIIrI,I BCl'Iqr{I, I1paslrlr u

rbarruuecxu reiicrnut, Heo6xoA[MIr 3a BflrcBauero

Ha r,r3B6pllll]rirrre npoMeHI,I l, cbcTaBa }la cbBera lra

ar.rpeKTopr.rre B T:bproBc(Il' perltcr6p rrpll Afelluut

rIO BTI;ICBAIII]ISTA,

Ilopallr rplrl(nloqBaHe Ea Paborara,
llpe.qceaalentr 3a(plr 3acelarruero Ila 06111010

4

Art. 23, pata. 1, it. 2 of the Company's
StatLltes, resobed;

6.1. Article 6 of the Company's Stdtutes
shall be amended as follows.

"Article 6 Capitol ofthe Cothpany
The Capital of the Company amounts to

BGN 11 166 306 (eleten million four hundred
sixty-six lhousand three htmdred and sixl.

6.2. Article 7, para. I of the Company's
Statutes shall be atuended as.lbllows:

"Article 7 Shares
(l/ ThL ( apiql ol the ('onqon) i'

distributed into 11466 306 (eleven million

four hundred sixty-six lhousand three hundred
and six) ordinary registered physical |oting
shares \tith nominll ralue ol BGN J (one lev)

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

ll271 489 shares voted in suppofi of the
proposal. Against 0 shares. Abstaining: 0
shares.

The resolution was adopted unanimously.

VI. 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
sessl()n.

The General Meeting instructed the Board
of Directors to undefiake all legal and other
actions, necessary for registation of the
changes regarding the composition of the
Board of Directors in the Commercial
Register with the Registry Agency

Because ofthe proceedings being over, the
Chairm:ur closed the session of the General



cr,6pauue ua ,,APCEJIAHA ECIEP{" An.

Hacfotqltr nporo(or e [3forBeH Ea
66nrapc(Ii lI aErnr{icKu e3ur( B Tpu eAEoo6pa3Elr
e(3eMlljrtpa. 3a Areuqua I1o BTIIIcBatE[tra
BaJIIi,{HOC'I U\ra CBAl,pXallIIeTO Ea 66nfapoKlt

TeKqt Ea nporoKoxa.

Meeting of"ARCELAND ESPERIA" AD.

These minutes arc prepared in Bulgarran
and English in thrce idcntical copies. The
con lcn ts  o f  t l re  Bu lgar ian  tex t  o I  the  minu tes
shall have priority before the Regishy
Agency.

NPEACEAATtrJI

XpIIc

Kbpruc M.

GM:

CEKPETAP / SECRXTARY:

I{ayap,q / Curtis

lhristos Mouroutis


