MINUTES 
of a meeting of the annual 
General Assembly of shareholders of 
HOLDING ROADS PLC, city of Sofia,
held on 29th June 2009 

Today, 29th June 2009, in the Republic of Bulgaria, in the headquarters in the city of Sofia, 6 Kaloyan Street, the Rila Hotel, Adacta Hall, in compliance with all provisions of the currently operative statutory regulations and the company’s Articles of Association, from 11:00 am, the Annual General Assembly of Shareholders (hereinafter referred to as AGAS) of Holding Roads PLC was held for the year under review – 2008, called in compliance with the terms and conditions of Art. 223 оf the Commercial Act at a joint meeting of the Managing Board and Supervisory Board by means of an invitation  published in the Commercial Register on 28th May 2009. 


AGAS was attended by shareholders and legal representatives of shareholders in Holding Roads PLC, their names being included in a list executed in compliance with the provisions of Art. 225 of the Commercial Act.


The list is certified by the chairperson and secretary of AGAS and is an intrinsic part hereof.

AGAS was declared open by the Executive Director of Holding Roads PLC Mr Philip Petrov Stoyanov. 


Mr Stoyanov notified all those present that the meeting was attended by Philip Petrov Stoyanov, Personal No 7306126242 - Deputy Chairperson of the Managing Board and Executive Director, as well as by Biserka Yanetieva Ilieva - Investor Relations Director. 
Besides the Investor Relations Director, the meeting was attended by other entities that were not members of the managing body, shareholders, legal representatives of shareholders or their attorneys, namely: Nikolay Arabadzhiev, Maria Kaloyanova, Philip Markov and Marina Tzvetkova.

Mr Philip Petrov Stoyanov, following verification of the registration of the shareholders and their attorneys, as well as of the quorum, reported to AGAS that at the announced time for commencement of the AGAS meeting, namely 11:00 am, 20 494 917 (twenty million four hundred ninety four thousand nine hundred and seventeen) registered shares were represented out of the total number of 30 632 000 (thirty million six hundred and thirty-two thousand) registered shares and therefore the required quorum of 66,8 % (sixty six point eight per cent) of the company’s capital was available and there were no obstacles for AGAS to be held and adopt resolutions.
The person acting as chairperson noted that the POWs of the shareholders that were to participate in that AGAS through their representatives had been checked with view to the statutory requirement for explicitness and minimum level of contents specified by law and announced that 3 (three) POWs by shareholders had been submitted for the meeting for 3 (three) shareholders. No POWs had been submitted by electronic means of communication.
Mr Philip Stoyanov made a suggestion for proposal and election of a chairperson, secretary and tellers of the meeting, as well as for election of a quorum verification commission. 

Stoyan Shalamanov - legal representative of “Eurobuilding” ООD company in its capacity of a shareholder in Holding Roads PLC proposed for election: as Chairperson - Philip Stoyanov, as Secretary - Nikolay Arabadzhiev, as vote tellers - Maria Kaloyanova and Philip Markov and suggested that the persons elected as tellers should be included in the quorum verification commission.

Mr Philip Stoyanov made a suggestion for en bloc voting of the nominated persons’ presence at the meeting, the election of a quorum verification commission and the election of Chairperson, Secretary and tellers.
Mr Philip Stoyanov gave the floor to the attending persons so that they could make proposals and statements. 

No other proposals were made so the meeting proceeded to voting.

                                                                 VOTED:








    “Ayes” 20 494 917 shares

                                                                                       “Nays”............... 0 shares






                            “Abstentions” ….0 shares

As a result from the vote executed, the General Assembly adopted the following 

PROCEDURE RESOLUTION:
It elects, as follows:

1. For Chairperson of the meeting – Philip Petrov Stoyanov, Personal No 7306126242;

2. For Secretary of the meeting – Nikolay Hristov Arabadzhiev, Personal No 7706116465;
3. For tellers – Maria Ivanova Kaloyanova, Personal No 8307216070 and Philip Slavtchev Markov, Personal No 8208266869
Appoints a quorum verification commission with members - Maria Ivanova Kaloyanova, Personal No 8307216070 and Philip Slavtchev Markov, Personal No 8208266869
Allows the persons that are not shareholders, legal representatives of shareholders or their attorneys to attend the meeting.

The Chairperson of the meeting gave the Commission the possibility to verify the quorum.
Ms  Maria Ivanova Kaloyanova, on behalf of the Commission, reported to all those present that after the second verification of the registration of the shareholders and their representatives, as well as after the quorum verification, it was established that at the announced commencement time for AGAS, i.e. 11:00 am, 20 494 917 (twenty million four hundred ninety four thousand nine hundred and seventeen) registered shares were represented out of the total number of 30 632 000 (thirty million six hundred and thirty-two thousand) registered shares and therefore the required quorum of 66.8 % (sixty six point eight per cent) of the company’s capital was available and there were no obstacles for AGAS to be held and adopt resolutions.
The chairperson of AGAS gave the possibility to the shareholders and their representatives to vote on the report of the commission for quorum verification and presented capital.
                                                                 VOTED:








    “Ayes” 20 494 917 shares

                                                                                       “Nays”...............  0 shares






                             “Abstentions” … 0 shares

The Chairperson of AGAS noted that no objections had been made with regard of the executed vote and its results.
As a result from the vote executed AGAS unanimously adopted the following
PROCEDURE RESOLUTION:

1.  Accepts completely and without any remarks the Report of the Chairperson for quorum verification and presented capital.


2.  Finds that on the initially announced by means of the invitation for the shareholders in Holding Roads PLC, published in the Commercial Register on 28.05.2009, date and time for holding the AGAS of Holding Roads PLC – 29th June 2009, 11:00 am, there are duly presented, in compliance with the provisions of the Law and the articles of association, enough number of shares, necessary for holding the meeting, and, as of this moment, 20 494 917  (twenty million four hundred and ninety four thousand nine hundred and seventeen) registered shares with the right to vote, or 66.8 % (sixty six point eight per cent) of the capital of the company have been registered for participation in the meeting.

3.  Finds that there are no legal obstacles for holding the AGAS of Holding Roads PLC, the quorum required by law and the articles of association is available and all terms and conditions for adopting resolutions following the agenda announced in advance in the Commercial register on 28th May 2009 have been complied with.
The Chairperson of AGAS explained to all those present that according to all regulations of the operative legislation /art. 231 of the Commercial Act/ and since not all shareholders of Holding Roads PLC were represented or present this AGAS of Holding Roads PLC can and shall be held only following the agenda announced in advance and entered in the Commercial Register on 28th May 2009, namely: 
1. Unconsolidated report by the Managing Board regarding the company activities and management in 2008
2. Consolidated report by the Managing Board regarding the company activities and management in 2008.
3. Report by the registered auditor regarding the performed audit of the annual financial statement of the company for 2008. 

4. Accepting the annual financial statement of the company for 2008.

5. Report by the registered auditor regarding the performed audit of the consolidated annual financial statement of the company for 2008. 

6. Accepting the annual consolidated financial statement of the company for 2008. 

7. Accepting the report by the Investor Relations Director pursuant to Art. 116d, Par. 4 of the Public Offering of Securities Act. 

8. Adopting a resolution for allocation of the financial results from the company’s activities in 2008. 

9. Election of an auditor for the financial year of 2009. 

10. Relieving the relevant members of the Supervisory Board and the Managing Board who supervised and managed the company in 2008 from their liability for their activities in 2008. 

11. Amendment to the Articles of Association of Holding Roads PLC.
12. Specifying the term of office of the members of the audit committee. 

13. Miscellaneous. 

The Chairperson of AGAS gave the shareholders and their representatives the floor for statements.

AGAS established that there were no proposals or requests related to the announced agenda, as well as that there were no conditions under art. 231 of the Commercial Act for changing the agenda and so the Chairperson of AGAS gave the possibility to the shareholders and their representatives to vote the AGAS of Holding Roads PLC to be held following the agenda announced in advance and entered in the Commercial Register on 28th May 2009.

                                                                              VOTED:








    “Ayes” 20 494 917 shares

                                                                                       “Nays”...............  0 shares






                            “Abstentions” …..0 shares

The Chairperson of AGAS noted that no objections had been made with regard of the executed vote and its results.

As a result from the vote executed AGAS unanimously adopted the following

PROCEDURE RESOLUTION:

The meeting of AGAS of Holding Roads PLC to be held following the agenda announced in advance and entered in the Commercial Register on 28th May 2009, as follows:
1. Unconsolidated report by the Managing Board regarding the company activities and management in 2008
2. Consolidated report by the Managing Board regarding the company activities and management in 2008.
3. Report by the registered auditor regarding the performed audit of the annual financial statement of the company for 2008. 

4. Accepting the annual financial statement of the company for 2008.

5. Report by the registered auditor regarding the performed audit of the consolidated annual financial statement of the company for 2008. 

6. Accepting the annual consolidated financial statement of the company for 2008. 

7. Accepting the report by the Investor Relations Director pursuant to Art. 116d, Par. 4 of the Public Offering of Securities Act. 

8. Adopting a resolution for allocation of the financial results from the company’s activities in 2008. 

9. Election of an auditor for the financial year of 2009. 

Proposed resolution: the General Assembly of shareholders elects the specialized auditors company HLB Bulgaria ООD, Reg. No 17 to audit and certify the financial statement of the company for 2009. 

10. Relieving the relevant members of the Supervisory Board and the Managing Board who supervised and managed the company in 2008 from their liability for their activities in 2008. 

11. Amendment to the Articles of Association of Holding Roads PLC.

12. Specifying the term of office of the members of the audit committee. 

13. Miscellaneous.
The Chairperson of AGAS proposed to all attending shareholders and their legal representatives, with the purpose of holding a fast and effective meeting that the written materials related thereto should not be read in details. Those materials had been at the shareholders’ disposal, and they had had the possibility to become familiar in details with their contents. As there were no objections to this proposal, the Chairperson invited the shareholders, respectively their legal representatives, to vote this proposal.
                                                                         VOTED:








    “Ayes” 20 494 917 shares

                                                                                       “Nays”...............  0 shares






                             “Abstentions” ….0 shares

As a result from the vote executed the General Assembly adopted the following
PROCEDURE RESOLUTION:

The written materials that had been at the shareholders’ disposal within the statutory 30-day term prior to the date of holding the AGAs not to be read in full to all those present, and the meeting to proceed to vote according to the accepted agenda.

І. For item 1 of the agenda „Unconsolidated report by the Managing Board regarding the company activities and management in 2008”
The Chairperson of AGAS gave the floor to the shareholders and their representatives in order for them to make statements and proposals. No such statements or proposals were made and the meeting proceeded to vote the proposal of the Managing Board to accept the unconsolidated report by the Managing Board regarding the company activities and management in 2008.

 VOTED:








    “Ayes” 20 494 917 shares

                                                                                      “Nays”...............  0 shares






                           “Abstentions” ….0 shares

The Chairperson of AGAS noted that no objections had been made with regard of the executed vote and its results.

As a result from the vote executed AGAS adopted the following
RESOLUTION:

AGAS accepts the unconsolidated report by the Managing Board as approved by the Supervisory Board of Holding Roads PLC regarding the company activities and management in 2008.
ІІ. For item 2 of the agenda „Consolidated report by the Managing Board regarding the company activities and management in 2008”:

The Chairperson of AGAS offered the attending shareholders and their representatives to express their attitudes with regard to this item of the agenda. No statements or proposals were made and the meeting proceeded to vote the proposal of the Managing Board to accept the consolidated report by the Managing Board regarding the company activities and management in 2008.
                                                                   VOTED:








    “Ayes” 20 494 917 shares

                                                                                       “Nays”............. .. 0 shares






                            “Abstentions” …. 0 shares
 As a result from the vote executed AGAS adopted the following
RESOLUTION:

AGAS accepts the consolidated report by the Managing Board as approved by the Supervisory Board of Holding Roads PLC regarding the company activities and management in 2008.
ІІІ. For item 3 of the agenda “Report by the registered auditor regarding the performed audit of the annual financial statement of the company for 2008”:

The Chairperson of AGAS gave the floor for statements and proposals. No such statements or proposals were made and the meeting proceeded to vote the proposal of the Managing Board to accept the Report by the registered auditor regarding the performed audit of the annual financial statement of the company for 2008.
                                                                   VOTED:








   “Ayes” 20 494 917 shares

                                                                                      “Nays”...............  0 shares






                           “Abstentions” …. 0 shares

The Chairperson of AGAS noted that no objections had been made with regard of the executed vote and its results.

As a result from the vote executed the General Assembly adopted the following
RESOLUTION:

AGAS accepts the report by the registered auditor regarding the performed audit of the annual financial statement of the company for 2008.
ІV. For item 4 of the agenda “Accepting the annual financial statement of the company for 2008”:

The Chairperson of AGAS gave the floor for statements and proposals. No such statements or proposals were made and the meeting proceeded to vote the proposal of the Managing Board to accept the annual financial statement of the company for 2008.
                                                                       VOTED:








   “Ayes” 20 494 917 shares

                                                                                      “Nays”............. .. 0 shares






                           “Abstentions” …. 0 shares

The Chairperson of AGAS noted that no objections had been made with regard of the executed vote and its results.
As a result from the vote executed the General Assembly adopted the following
RESOLUTION:

AGAS accepts the annual financial statement of the company for 2008.
V. For item 5 of the agenda “Report by the registered auditor regarding the performed audit of the consolidated annual financial statement of the company for 2008”:

The Chairperson of AGAS gave the floor for statements and proposals. No such statements or proposals were made and the meeting proceeded to vote the proposal of the Managing Board to accept the Report by the registered auditor regarding the performed audit of the consolidated annual financial statement of the company for 2008.
                   

                           VOTED:








    “Ayes” 20 494 917 shares

                                                                                       “Nays”............ ... 0 shares






                            “Abstentions” …. 0 shares
The Chairperson of AGAS noted that no objections had been made with regard of the executed vote and its results.

As a result from the vote executed the General Assembly adopted the following
RESOLUTION:

AGAS accepts the report by the registered auditor regarding the performed audit of the consolidated annual financial statement of the company for 2008.
VI. For item 6 of the agenda “Accepting the annual consolidated financial statement of the company for 2008”:

The Chairperson of AGAS gave the floor for statements and proposals. No such statements or proposals were made and the meeting proceeded to vote the proposal of the Managing Board to accept the annual consolidated financial statement of the company for 2008.
                                                                    VOTED:








    “Ayes” 20 494 917 shares

                                                                                       “Nays”.............. . 0 shares






                            “Abstentions” …. 0 shares

The Chairperson of AGAS noted that no objections had been made with regard of the executed vote and its results.

As a result from the vote executed the General Assembly adopted the following
RESOLUTION:

AGAS accepts the annual consolidated financial statement of the company for 2008.
VII. For item 7 of the agenda “Accepting the report by the Investor Relations Director pursuant to Art. 116d, Par. 4 of the Public Offering of Securities Act”:

The Chairperson of AGAS gave the floor for statements and proposals. No such statements or proposals were made and the meeting proceeded to vote the proposal of the Managing Board to accept the report by the Investor Relations Director pursuant to Art. 116d, Par. 4 of the Public Offering of Securities Act.
                   



            VOTED:








    “Ayes” 20 494 917 shares

                                                                                       “Nays”...............  0 shares






                            “Abstentions” …. 0 shares
The Chairperson of AGAS noted that no objections had been made with regard of the executed vote and its results.

As a result from the vote executed the General Assembly adopted the following
RESOLUTION:

AGAS accepts the report by the Investor Relations Director regarding the activities in 2008.
VIII. For item 8 of the agenda “Adopting a resolution for allocation of the financial results from the company’s activities in 2008”:

The Chairperson of AGAS gave the floor for statements and proposals. No such statements or proposals were made and the meeting proceeded to vote the proposal of the Managing Board a part of the financial result of the company, which is a profit amounting to 5 395 885.71 BGN (five million three hundred and ninety-five thousand eight hundred and eighty-five Bulgarian Leva and 71 stotinki), namely a part amounting to 3 024 000 BGN (three million and twenty-four thousand Bulgarian Leva) to be used for supplementing the Reserve Fund. The remainder of 2 371 885.71 BGN (two million three hundred and seventy-one thousand eight hundred and eighty-five Bulgarian Leva and 71 stotinki) is to be transferred to the Additional Reserves Fund.
                                                                        VOTED:








   “Ayes” 20 494 917 shares

                                                                                      “Nays”...............  0 shares






                           “Abstentions” …. 0 shares
The Chairperson of AGAS noted that no objections had been made with regard of the executed vote and its results.

As a result from the vote executed the General Assembly adopted the following
RESOLUTION:

AGAS decides a part of the financial result of the company, which is a profit amounting to 5 395 885.71 BGN (five million three hundred and ninety-five thousand eight hundred and eighty-five Bulgarian Leva and 71 stotinki), namely a part amounting to 3 024 000 BGN (three million and twenty-four thousand Bulgarian Leva) to be used for supplementing the Reserve Fund. The remainder of 2 371 885.71 BGN (two million three hundred and seventy-one thousand eight hundred and eighty-five Bulgarian Leva and 71 stotinki) to be transferred to the Additional Reserves Fund.
IX. For item 9 of the agenda “Election of an auditor for the financial year of 2009”:

The Chairperson of AGAS gave the floor for statements and proposals. No such statements or proposals were made and the meeting proceeded to vote the proposal of the Managing Board the specialized auditors company HLB Bulgaria ООD, Reg. No 17 to be elected to audit and certify the financial statement of the company for 2009.
                                                                         VOTED:








    “Ayes” 20 494 917 shares

                                                                                       “Nays”.............. . 0 shares






                            “Abstentions” …. 0 shares

The Chairperson of AGAS noted that no objections had been made with regard of the executed vote and its results.

As a result from the vote executed the General Assembly adopted the following
RESOLUTION:

AGAS elects the specialized auditors company HLB Bulgaria ООD, Reg. No 17 to audit and certify the financial statement of the company for 2009.
X. For item 10 of the agenda “Relieving the relevant members of the Supervisory Board and the Managing Board who supervised and managed the company in 2008 from their liability for their activities in 2008”:


The Chairperson of AGAS notified the attending shareholders and their legal representatives of the proposal of the Managing Board to relieve the relevant members of the Supervisory Board and the Managing Board who respectively supervised and managed the company in 2008 from their liability for their activities in 2008 and gave the floor for statements and proposals. No such statements or proposals were made and the meeting proceeded to vote the proposal of the Managing Board. 
         
                                                   VOTED:








    “Ayes” 20 494 917 shares

                                                                                       “Nays”...............  0 shares






                            “Abstentions” …. 0 shares
 The Chairperson of AGAS noted that no objections had been made with regard of the executed votes and their results.
As a result from the vote executed the General Assembly adopted the following
RESOLUTION:


AGAS relieves from liability all members of the Supervisory Board and the Managing Board of Holding Roads PLC for their activities in 2008.
XI. For item 11 of the agenda “Amendment to the Articles of Association of Holding Roads PLC”:

The Chairperson of AGAS notified all those present of the proposal of the Managing Board for amending Art. 14 of the Articles of Association, which article as amended shall be revised as follows: 

Art. 14 /1/ Shareholders take part in the General Assembly personally, through their legal representative or through a representative authorized in writing. The written power of attorney must cover the minimum content as required by law and it must be notary certified.

        /2/ No member of the Managing Board or of the Supervisory Board of the Company can represent any shareholder unless stipulated by law
 
The Chairperson gave the floor for statements and proposals and since no such statements or proposals were made the meeting proceeded to vote the proposal of the Managing Board.
                                                                 VOTED:








   “Ayes” 20 494 917 shares

                                                                                      “Nays”...............  0 shares






                           “Abstentions” …. 0 shares
The Chairperson of AGAS noted that no objections had been made with regard of the executed votes and their results.
As a result from the vote executed AGAS adopted the following
RESOLUTION:

Accepts the amendments to the Articles of Associtaion of Holding Roads PLC in compliance with the attached draft.

XII. For item 12 of the agenda: “Specifying the term of office of the members of the audit committee.”
The Chairperson of AGAS notified the attending shareholders and their legal representatives of the proposal of the Managing Board the term of office to be specified as a three-year term.

The Chairperson gave the floor to all those present so that they can make statements and proposals and since no such statements or proposals were made the meeting proceeded with that item of the agenda to vote the proposal of the Managing Board.
                                                                 VOTED:








    “Ayes”  20 494 917 shares

                                                                                       “Nays”............ ... 0 shares






                            “Abstentions” …. 0 shares
The Chairperson of AGAS noted that no objections had been made with regard of the executed vote and its results.
As a result from the vote executed AGAS adopted the following
RESOLUTION:

AGAS specifies the term of office of the members of the audit committee as a three-year term of office.
ХIII. For item 13 of the agenda „Miscellaneous”

The Chairperson of AGAS offered the attending shareholders and their legal representatives the opportunity to make statements and proposals regarding this item of the agenda, once again turning their attention to the fact that since 100 % of the capital of Holding Roads PLC was not represented at the meeting, no resolutions could be adopted and only discussions could be held in the form of free conversations with regard to this item of the agenda. 
After exhausting the agenda the Chairperson of AGAS declared the Annual General Assembly of the Shareholders of Holding Roads PLC for the financial year of 2008 closed.

The present minutes were executed and signed in two identical copies – one for the Commercial Register and one for the company’s minute book.

CHAIRPERSON OF THE GENERAL ASSEMBLY:
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Philip Petrov Stoyanov
SECRETARY OF THE GENERAL ASSEMBLY:
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Nikolay Hristov Arabadzhiev
VOTE TELLERS:
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