MINUTES
of
Extraordinary General Meeting 

of the shareholders of 
HOLDING ROADS PLC, Sofia
held on 05.01.2009 

Today, 05th Janyary 2009, in the Republic of Bulgaria, in its headquarter in the city of Sofia, address: 6 Kaloyan Street, Rila Hotel, Adacta Hall, in compliance with all regulations of the legislation in force and the Articles of Association, an Extraordinary General Meeting of the Shareholders (EGMS) of HOLDING ROADS PLC was called for 11.00 AM, pursuant to the provisions of Art. 223 of the Commercial Act by the Managing Board by means of an invitation entered in the Commercial Register on 11th November 2008 and published in the national daily Dnevnik newspaper on 14th November 2008.

The meeting was attended by shareholders and legal representatives of shareholders of HOLDING ROADS PLC, enlisted in a list of names, pursuant to the provisions of Art.223 of the Commercial Act.

The list is authenticated by the Chairperson and the secretary of EGMS and it is an intrinsic part of these minutes. 
The EGMS was opened by the Executive director of HOLDING ROADS PLC - Mr. Philip Petrov Stoyanov.  


Mr. Stoyanov informed the participants that the meeting was not held on the initially announced date - 19.12.2008, because there was no quorum, and it was adjourned for the second announced date - 05.01.2009, under the terms and conditions of decreasing quorum under art.227, p.3 of the Commercial Act.
Mr. Stoyanov informed the participants, that Philip Petrov Stoyanov, ID 7306126242 – Deputy-Chairperson of the Managing Board and Executive Director presents at the meeting.
There were participants that were not shareholders, legal representatives of shareholders or their agents, i.e.: the Director of Investor Relations – Biserka Yanetieva Ilieva, Nikolay Hristov Arabadjiev, Maria Ivanova Kaloyanova, Philip Slavtchev Markov, Anton Arnaudov, Marina Tzvetkova and Maria Andonova.

Mr. Philip Petrov Stoyanov, following verification of the registration of the shareholders and their representatives, and after checking the quorum, reported to the EGMS, that at the announced time for commencement of the EGMS, i.e. 11.00 AM, 4 311 477 (four-three-one-one-four-seven-seven) registered shares were represented out of the total 30 672 000 (thirty million six hundred and seventy-two thousand) registered shares, and bearing in mind that the meeting was being held on the second announced date, because there had been no quorum on the previous on, under the terms and conditions of  decreasing quorum under art. 227, p.3 of the Commercial Act, the meeting could take decisions regarding all issues in the agenda.

The Chairperson announced that no power of attorneys had been submitted by the shareholders.

On such grounds The General Meeting was declared opened.

Mr. Philip Stoyanov made a proposition for electing Chairperson, secretary and teller of the meeting, as well as a Commission for quorum verification. 

The representative of Eurobuilding 2000 LTD proposed the election of – for Chairperson Philip Petrov Stoyanov, for secretаry Nikolay Hristov Arabadjiev, for tellers – Maria Ivanova Kaloyanova, Philip Slavtchev Markov, and Anton Arnaudov, and those elected as tellers to be included in the Commission for quorum verification.
Mr. Philip Stoyanov proposed that the presence of the mentioned persons at the meeting, the election of the Commission for quorum verification, and the election of Chairperson, secretary and tellers should be voted en bloc.
Mr. Philip Stoyanov gave the participants the floor for propositions and statements. 

There were no other propositions so they went on to vote.

                                                                   
VOTED:








       “Ayes” 4 311 477 shares
                                                                                         “Nays” 0 shares





                              “ABSTENTIONS” 0 shares
As a result from the vote executed, the General Meeting took the following 

PROCEDURE DECISION:

It elects, as follows:
1. For Chairperson of the meeting – Philip Petrov Stoyanov, ID 7306126242;

2. For Secretary of the meeting – Nikolay Hristov Arabadjiev, ID 7706116465;
3. For tellers - Maria Ivanova Kaloyanova, Philip Slavtchev Markov, and Anton Arnaudov
Appoints a Commission for quorum verification with members – Maria Ivanova Kaloyanova, , Philip Slavtchev Markovand Anton Arnaudov.
Allows the persons that are not shareholders, legal representatives of shareholders or their agents to participate in the meeting.
The Chairperson of the meeting gave the Commission the possibility to verify the quorum again.
Maria Ivanova Kaloyanova, ID 8307216070, on behalf of the Commission, reported to the participants, that after the second verification of the registration of the shareholders and their representatives, as well as after the quorum verification, it had been established that at the announced commencement time for the EGMS session, i.e. 11.00 AM, are presented 4 311 477 ((four-three-one-one-four-seven-seven) registered shares from the total 30 672 000 (thirty million six hundred and seventy-two thousand) or 14.06 % (fourteen point zero six percents) from the capital of the company and, under the terms of art.227, p.3, there were no obstacles for the EGMS to sit and take decisions.

The Chairperson of the EGMS gave the possibility to the shareholders and their representatives to vote the report of the Commission for quorum verification and the presented capital.

                                                                   VOTED:








       “Ayes” 4 311 477 shares

                                                                                         “Nays” 0 shares






                              “ABSTENTIONS” 0 shares
The Chairperson of the EGMS noted that there were no objections to the executed vote and the results of the vote.

As a result from the vote executed EGMS took the following
PROCEDURE DECISION:

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


2.  Finds that on the initially announced date, by means of invitation, entered in the Commercial Register on 11th November 2008 and published in the national daily Dnevnik newspaper on 14th November 2008., for the shareholders of HOLDING ROADS PLC, and the second date for holding EGMS of HOLDING ROADS PLC - 05.01.2009, 11.00 AM, are duly presented, in compliance with the provisions of the Law and the articles of association, enough number of shares, necessary for performing the meeting, and  as of this moment, there are registered for participation in the meeting 4 311 477 ((four-three-one-one-four-seven-seven) registered shares  with the right to vote or are represented 14.06 % (fourteen point zero six percents) from the capital of the company.


3.  Finds that there are no legal obstacles for holding the EGMS of HOLDING ROADS PLC.


The Chairperson of the EGMS explained to the participants 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 EGMS of “HOLDING ROADS” PLC might and shall be held only following the agenda initially announced and entered in the Commercial Register on 11th November 2008 and published in the national daily Dnevnik newspaper on 14th November 2008, i.e.:

AGENDA:

1. Foundation of an Audit Committee and appointment of its members.

2. Taking a decision with regard to the depository receipts for shares from the increase in capital, performed on 27.06.2008.
3. Determination of additional reward of the members of SB and MB.
The Chairperson of the EGMS gave the shareholders and their representatives the floor for statements. 
EGMS 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. The Chairperson of EGMS gave the possibility to the shareholders and their representatives to vote the EGMS of “Holding Roads” PLC to be held according to the initially announced and published invitation entered in the Commercial Register on 11th November 2008 and published in the national daily Dnevnik newspaper on 14th November 2008, agenda.
                                                                    VOTED:








       “Ayes” 4 311 477 shares

                                                                                         “Nays” 0 shares






                              “ABSTENTIONS” 0 shares
The Chairperson of the EGMS noted that there were no objections to the executed vote and the results of the vote.

As a result from the vote executed EGMS took the following
PROCEDURE DECISION:

The meeting of EGMS of HOLDING ROADS PLC to be held according to the initially specified and announced invitation entered in the Commercial Register on 11th November 2008 and published in the national daily Dnevnik newspaper on 14th November 2008, agenda, as follows:

1. Foundation of an audit committee and appointment of its members.

2. A decision to be taken related to the depository receipts for shares from the increase in capital, performed on 27.06.2008.
3. Determination of additional reward for the members of SB and MB.
The Chairperson of the EGMS proposed to the present shareholders and their legal representatives with the purpose of holding a fast and effective meeting that the written materials should not be read completely. Those materials were at the shareholders’ disposal, and they had the possibility to become familiar in details with its contents. As there were no objections to this proposal, the Chairperson invited the shareholders, respectively their legal representatives, to vote this proposal.
                                                                     VOTED:








       “Ayes” 4 311 477 shares

                                                                                         “Nays” 0 shares






                              “ABSTENTIONS” 0 shares
As a result from the vote executed the General Meeting took the following 
PROCEDURE DECISION:
The written materials that were at the shareholders’ disposal not to be read completely to participants, and to pass to vote for accepting them, according to the accepted agenda.

І. For p.1 of the agenda “Foundation of an audit committee and appointment of its members”:
The Chairperson of the EGMS informed the participants about the proposition of the Board of Managers for founding an audit committee comprising two members and the proposal for electing Ralitza Georgieva Krusteva, ID 7102196579 and Ralitza Georgieva Kaydjieva, ID 8109106558, for members, and gave the shareholders and their representatives the floor for statements and proposals. There were no such statements and proposals and the meeting went on to vote the proposal made by the Managing Board.
                          


                      VOTED:








       “Ayes” 4 311 477 shares

                                                                                         “Nays” 0 shares






                              “ABSTENTIONS” 0 shares
The Chairperson of the EGMS noted that there were no objections to the executed vote and the results of the vote.

As a result from the vote executed EGMS took the following
DECISION:

EGMS founds as Audit Committee with two members and elects Ralitza Georgieva Krusteva, ID 7102196579 and Ralitza Georgieva Kaydjieva, ID 8109106558, for members.
ІІ. For p.2 of the agenda “Taking a decision related to the depository receipts for shares from the increase in capital, performed on 27.06.2008”
The Chairperson of the EGMS informed the participants about the proposition of the Board of Managers not to print the depository receipts for the shares from the increase in capital, performed on 27.06.2008, and the shareholders to obtain the necessary document from a registry agent as chosen by them and gave the shareholders and their representatives the floor for statements and proposals. There were no such statements and proposals and the meeting went on to vote the proposal made by the Managing Board.
                                     

         VOTED:








       “Ayes” 3 311 477 shares

                                                                                         “Nays” 0 shares






                              “ABSTENTIONS” 0 shares
 
As a result from the vote executed the General Meeting took the following
DECISION:

EGMS decides not to print the depository receipts for the shares from the increase in capital, performed on 27.06.2008, and the shareholders to obtain the necessary document from a registry agent as chosen by them. 
ІІІ. For p.3 of the agenda “Determination of additional reward for the members of SB and MB.”
The Chairperson of the EGMS informed the participants about the proposition of the Board of Managers and gave the shareholders and their representatives the floor for statements and proposals. There were no such statements and proposals and the meeting went on to vote the proposal made by the Managing Board.
VOTED:








       “Ayes”  4 001 250 shares

                                                                                          “Nays”  304 127 shares






                               “ABSTENTIONS”  6 100 shares
The Chairperson of the EGMS noted that there were no objections to the executed vote and the results of the vote.

As a result from the vote executed the General meeting with 92.80 % (ninety two point eight) took the following 
DECISION:

· EGMS decides that additional reward is to be paid for achievements for the financial 2007, as follows:

· To Vassil Krumov Bojkov – Chairperson of the Supervisory board – the amount of 3 840 000 (three million eight hundred and forty thousand) leva;

· To Orlin Georgiev Hadjiyankov – Chairperson of the Managing board and Executive Director– the amount of 100 000 (one hundred thousand) leva;

· To Philip Petrov Stoyanov – Deputy-Chairperson of the Managing board and Executive Director – the amount of 60 000 (sixty thousand) leva.

After exhausting the agenda, the Chairperson of the EGMS declared the Extraordinary General Meeting of the Shareholders of „HOLDING ROADS” PLC closed.

The present minutes were issued and signed in three identical copies.
CHAIRPERSON OF THE GENERAL MEETING:








____________________________

           






       
     Philip Stoyanov
    
 (signature illigible)
SECRETARY OF THE GENERAL MEETING:









_______________________________










                Nikolay Arabadjiev 
    signature illegible)
TELLERS:








_________________________________








      Maria Kaloyanova
(signature illegible)







          _________________________________








       Philip Markov
(signature illegible)
         _________________________________








       Anton Arnaudov
(signature illegible)
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