MPOTOKO.J

oT 3acenanne Ha Oo6moro cLOpanue Ha
AKINOHEPHUTE HA

»APCEJAH ECIIEPS” ALY

JlHec,
Ha OO6moTo cnOpaHnue Ha AakKkIMOHEpUTE Ha
LAPCEJIAHJ[ ECIIEPA” AJl (HapuyaHo mO-m0iy
ouie ,.JIpyxecTBoT0”).

I. OTKPUBAHE HA 3ACEJAHHUETO

3acemanyeTo Oemnie OTKpUTO 0T M3IBIHUTEITHUS
qupekrop Ha JlpyxecrBoro - r-H Ksptue M.
Kayapn, B obsiBenus 3a Hagaio 4ac - 10 yaca, npu
clia3BaHe Ha ycioBusta Ha 9. 223 ot Teproeekus
3aKOH W BphYCHATA Ha BCEKH OT aKIMOHEPUTE
NUCMEHa TI0KaHa.

II. YCTAHOBSIBAHE HA KBOPYMA

OT U3rOTBEHHS CHMCHK HAa UPHCHCTBAIIMTE
aKIHOHEPH CE YCTaHOBM, Y€ Ha 34CCIaHMETO ca
Haguexkno npexpcrasenn 11277 489 (enumnanecer
MMJIMOHA JIBECTA CCACMECET U CelleM XUISAIH
YETUPUCTOTHH OCEMIECET U JEBeT) aKIuW, HIIH
100% oT BcHYKH aKuuy ¢ IpaBo Ha riaac B O6moTo

cpOpanue, KOeTo O3Ha4yaBa, dYe€ € Halule
HEOOXOMUMUAT KBOPYM 3a IIPOBEXKAaHE Ha
34CEJaHUETO.

IHl. NPUCHCTBAIIU YJIEHOBE HA

CBHBETA HA JTUPEKTOPUTE
Ha 3acenanuero NpUCHCTBAT CIEAHUTE YIIEHOBE
Ha Creera Ha jaupextopute (,C):
1. Kepriue M. Kayap — V3meiHuTerneH IupexTop;
2. Xpucroc Mypytuc — [Tpeacenaren Ha CJI.

IV. U3L0P HA NPEACEIATEJI,
CEKPETAP U ITPEGPOMUTEJI

Bewre Obi1oTo

HATPABEHO

IIPEJUTOKECHUE

MINUTES

of Proceedings of the General Meeting of
Shareholders of

“ARCELAND ESPERIA” AD

On this Qe‘{é'. Siay 2012, @ session of
the General Meeting of Shareholders of
“ARCELAND  ESPERIA” AD (the
“Company”) took place.

I. OPENING OF THE MEETING

The session was opened by the Executive
director of the Company — Mr. Curtis M.
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. ASCERTAINING OF THE QUORUM

It was established through the prepared list
of attending shareholders that 11277 489
(eleven million two hundred seventy-seven
thousand four hundred eighty-nine) 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.

I1I. ATTENDING MEMBERS OF THE
BOARD OF DIRECTORS

The session was attended by the following

members of the Board of Directors (“BoD™):
1. Curtis M. Coward — Executive Director;
2. Christos Mouroutis — BoD Chairman.

IV. ELECTION OF CHAIRMAN,
SECRETARY AND VOTE TALLIER

A proposal was made for the General




cuOpanue 1a uzbepe:

a) 3a Ilpexncemaren Ha 3acelaHueTo — TI-H
Xpucroc Mypytuc;

0) 3a Cexperap — r-uH Kepruc M. Kayapn;

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

Jpyru npeniokeHus He 0sxa HalpaBeHu.
I";1acyBaHeTo IpoTeye [pU CIICTHHUS PEIYIITAT:

3a mpemroxkenuero riaacyeaxa 11 277 489
akuuu. [lpotmB - 0 aknuu. Be3gepxamm ce: 0
AKIHHA.

Penrennero Geme npueTo ¢ ¢IMHOIYIIME.

V. PABOTA HA OBIIOTO CLBPAHUE
I1O OBSIBEHUWA THEBEH PE /|

1. ITO TOYKA 1 OT AHEBHUA PEJI:

. Yeenuyaeane na xanumaia na ,, APCEJIAH]]
ECHEPA 41"

IIpeaiioskennsi o ¢hLIIECTBO:

CpBeThT Ha JUPEKTOPUTE JOKIajBa CLOOpa3HO
M3HCKBaHWATA Ha 4i. 194, am. 4 T3 3a
HEOOXOMMOCTTa OT YBEJIIMYCHHE HA KamuTajda Ha
JpyxectBOTO BBB Bpb3Ka (uHaHCHpane Ha
TeKylara My JeHHOCT, KakKTO M 3a [OTOBHOCTTA
CIMHCTBEHO Ha aKIuoHepa APCEJIAH]]
CIPATEJDKMK TIAPTHBPC JLIL. na Hampaew
HeoOXoauMara 3a Ta3u el NapuyHa BHOCKa. B Tasu
Bpe3ka Ilpencemarensr Ha OOmoro cubpanue
[IpeacTaBu 3a racyBaHe npex O0moro crbpanue
IPCIIOMKCHHA OT CoBera Ha JAHPCKTOPHTE [IPOCKT 3a
pelieHye 3a yBeliMyaBaHe Ha KamuTajga  Ha
JIPY/KECTBOTO Ype3 U3BBLPLIBAHE HAa MApWYHa BHOCKA
or axnumonepa APCEJIAHJIT CTPATEJDKHUK
[TAPTHBPC JIIL, xaxto ciensa:

, Obwomo cvbpanue, na ocnosanue yi. 23, ai.
I, m. 2 om Yemasa na Jlpysicecmsomo, pewiu:

1.1. Veeiuuasa rxanumana na , APCEJIAHJ
ECHEPA™ A/l om 11 277 489 (edunadecem munuona
dgecma cedemoecem U ceoem XUAoU Hemupucmomuit
oesem)

ocemoecem U agesa Ha 11466 306

Meeting to elect:

a) as Chairman of the session — Mr.
Christos Mouroutis;

b) as Secretary — Mr. Curtis M. Coward;
¢) as Vote Tallier — Mr. Christos Mouroutis.

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

11 277 489 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:
“Increase of the capital of “"ARCELAND
ESPERIA” AD.”

Proposals on substance:

The Board of Directors reported, in
accordance with the requirements of art. 194,
para. 4 CA, of the 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
ARCELAND STRATEGIC PARTNERS L.P. to
make the necessary monetary contribution for
that purpose. In this regard the Chairman of
the GM submitted to voting by the GM the
draft resolution proposed by the BoD for
increasing the capital of the company by a
monetary contribution of the sharcholder
ARCELAND STRATEGIC PARTNERS L.P.,
as follows:

“The General Meeting, on the grounds of
Art. 23, para. I, it. 2 of the Company's
Statutes, resolved:

1.1. Increases the capital of "ARCELAND
ESPERIA” AD  from 11277489 (eleven
million two hundred seventy-seven thousand
Jour hundred eighty nine) levs to 11 466 306




(eQunadecem MUNUOHA YeMUPUCTNOMUN ulecmoecem
U wiecm Xungou mpucma u uiecm) Jjeed, npu
creonume yCioGus:

1.1.1. Pasmepvm na yeeiudenuemo e 188 817
(cmo ocemoecem U OceM XUNAOU OCEMCMOMUH
cedemuaoecent) neea;

1.1.2. Veemmuasanemo Ha xanumaid ce
usevpuisa upes uzoasanemo na nosu 188 817 (cmo
ocemoecem U 0ceM  XUIAOU  OCEMCHOMUH
cedemuaoecem) OOUKHOGEHU, NOUMECHHU aKyuu ¢
npaso ina 2ndc ¢ odua HOMUNAIHA CHOUHOCH. Om
188817 (cmo ocemdecem U OCeM  XUMAOU
0CeMCmomun cedemMHadecem) 1e6a,

11.3. Hosousdadenume axyuu no m. 1.1.2. no-

cope ce 3anuceam  UsYSNO  Om  akyuorepa
APCEJIAHJ] CTPATEIDKHK ITAPTHBPC JLI1

1.2. Ha Cwveema na oOupekmopume Hd
Jlpyoicecmeomo  ce 6b3ided 0d U3CLPULL GCUUKU
npagny U paxmuyecku Oelcmeus, Heobxooumu 3a
GUUCEAIEMO HA YBEIUYCHUEMO HA Kanumdaia Ha
Jpyocecmeomo 6 Tvpeogckus — pe2ucmvp  npu
Azenyus no enuceanusma.”

Jlpyru HpeTodKeHns He 01xa HallPaBEHH.

[ macyBaHETO II0 TPEUIOKEHUETO MPOTeYe MNPH
CJIC/THUSL PE3YJITaT:

3a mpemioxkenuero miacyaxa 11277 489
axiun, 1Ipotms - 0 axuuw. Bospepimana ce: 0
aKI[UH.

Penrenuero Oenie NpPHETO ¢ eINHOTYIIHC.

2. 10 TOYKA 2 OT JHEBHHA PE/L:
. H3menenue u oOonviHenue
Hpyoicecmeomo. ™

na Yemasa Ha

[Ipesioxkenust Mo CHUIECTBO:

BprB BpB3Ka C I[IPHETOTO  peLIEHHE 34
yBenuuaBage Ha Kanuraia, llpencemarenar na 0C
upencrasu mpeg OOIOTO chOpaHHEe 3a TJacyBaHe
npeuiokerus oT ChBeTa Ha JAIMPEKTOPUTE LPOCKT 32
pelleHe 3a CHOTBETHO M3MCHEHUC W JIOIBJIHCHHE
pa wi. 6 19t 7. an. 1 ot Ycrasa na JIpyxecTBoTO,
KaKTO CIIe/Ba:

L Obwomo cvbpanue, Ha ocHosanue ui. 23, ai.

(eleven million four hundred sixiy-six
thousand three hundred and six) levs under
the following terms and conditions:

1.1.1. The increase is by 188 817 (one
hundred eighty—eight thousand eight hundred
and seventeen) levs;

1.1.2. The capital increase shall be carried
out by issuing 188 817 (one hundred eighty—
eight thousand eight hundred and seventeen)
new ordinary voting shares registered by
name with a total nominal value 188 817 (one
hundred eighty-eight thousand eight hundred
and seventeen) levs,

1.1.3. The newly issued shares under it.
1.1.2. above shall be entirely subscribed for
by the shareholder ARCELAND STRATEGIC
PARTNERS L.P.

1.2. Instructs the Board of Directors of the
Company to undertake all legal and other
actions, necessary for the registration of the
increase of the Company's capilal in the
Commercial Register with the Registry
Agency.”

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

11 277 489 shares voted in support of the
proposal. Against — 0 shares. Abstaining: 0
shares.

The resolution was adopted unanimously.

2. PURSUANT TO ITEM 2 OF THE AGENDA:
“Amendments of the Statutes 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 Art. 6 and Art. 7,
para. 1 of the Statutes of the Company, as
follows:

“The General Meeting, on the grounds of




1, m. 2 om Yemasa na Jpyscecmeomo, peudu:

6.1. Ynen 6 om Yemasa ce usmens u OOnwIsd,
KAKmo ciedgd:

., Unen 6 Kanuman na /[pyscecmeomo

Kanumanem na [lpysicecmeomo e 6 paszmep Hd
11 466 306 (edunadecem MuUIUOHA HeMUPUCIOMUL
wecmoecem U wecm XwiA0u mpucma u uecm)
ne6a.”

6.2. Unen 7, an 1 om Ycecmasa ce usmens u
JONwBIAGA, KAKMO Cleosd:

 dnen 7 Akuuun

(1) Kanumansm na [pysicecmeomo e pasoenen
Ha 11 466 306 (edunadecem MUIHOA
yemupucmomun  wlecmoecem U ulecm  Xuisou
mpucma u wiecm) 0OUKHOGEe U, THATUYHY, NOUMENHU,
¢ NpaGo Ha 21ac akyuu, ¢ Homunamna cmounocm 1
(eouit) 1ee scsaxa eona.”

Jlpyru mpejutoske s He Os1xa HalpaBeHU.

[jlacyBaHeTo IO MPEUIOKEHUETO IPOTEde IIPH
CJICJTHUS pe3yirar:

3a mpemioxenuero riacyBaxa 11277 489
akpy. Ilpotue - 0 akumu. Be3ubpxanm ce: 0
aKIUH.

Pemenuero Oemnne npHeTo ¢ eAUHOAYIIHE.

V1. 3AKPUBAHE HA 3ACEJAHHUETO HA
OBIIOTO CbBPAHUE

C nocJieIHOTO IIPOBEACHO IlacyBaHe, QHECBHUST
pen Ha O6moTo chOpaHue Oelle H3YepIaH.

Ot akuuoHepuTe He OsiXa HalpaBeHH HHUKAKBU
BB3pAKEHHs BBB BPb3KAa CbC CBHUKBAaHETO M
IIPOBEI[AHETO HA 3aCeIaHUeTO.

Obmoro chOpanue BH3TOKKM Ha CpBeTa HA
JMPEKTOPUTE Jida M3BBPIIM BCHYKHA TIPaBHU U
(axTHuecKu AeHCTBUS, HEOOXOAUMH 32 BIIMCBAHETO
Ha M3BbpIICHUTE IPOMEHU B cheTaBa Ha ChBeTa Ha
nupexkTopute B THProBCKUs PETHCTELP MPH ATCHIHA
110 BIIMCBAHUATA.

[Topanu NPUKIIOYBAHE Ha paborara,

IpencenarensT 3akpd 3acepanuerTo Ha OOmoro

Art. 23, para. 1, it. 2 of the Company's
Statutes, resolved.

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

“Article 6 Capital of the Company

The Capital of the Company amounts to
BGN 11 466 306 (eleven million four hundred
sixty-six thousand three hundred and six).”

6.2. 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 11 466 306 (eleven million

Sfour hundred sixty-six thousand three hundred

and six) ordinary registered physical voting
shares with nominal value of BGN I (one lev)
each.”

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

11 277 489 shares voted in support 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
session.

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

Because of the proceedings being over, the
Chairman closed the session of the General




cwbpanue Ha ,,APCEJIAH]I ECITEPS” AJL. Meeting of “ARCELAND ESPERIA” AD.

HacrosimusaT NpoTOKOJX €  H3MOTBEH  Ha These minutes are prepared in Bulgarian
OBIrapckd U aHIIMHCKA e3uk B Tpu enHoobpasnu | and English in three identical copies. The
ekseMIUIsipa. 3a  Areunus [0  BOucBaHusTa | contents of the Bulgarian text of the minutes
BAIMIHOCT MMa ChAbpkanuero Ha Owarapexus | shall have priority before the Registry
TEKCT Ha NPOTOKOJIA. Agency.
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