
NOTARY OF TALLINN KAATA KARTAU 
 

Notary’s register of notarial acts 
registration number 

41 
 

ARCO VARA AS 
MINUTES AND RESOLUTION OF THE EXTRAORDINARY GENERAL MEETING 

 
Made and issued in Tallinn on the seventeenth of February in the year two thousand and fifteen 

(17.02.2015). 
 

I, Kaata Kartau, notary of Tallinn, whose office is located at 5 Rävala St, Tallinn, was present on the tenth 
of February in the year two thousand and fifteen (10.02.2015) at the annual general meeting of 
shareholders of Arco Vara AS, registry code 10261718, location 2B Jõe, Tallinn (hereinafter the 
meeting). 
 
The meeting took place at the address 2B Jõe, Tallinn (5th floor). 
 
The meeting began at 10:00 and ended at 10:30. 
 
The notice for calling a meeting was published in the newspaper Postimees on page 5 in 19.01.2015. 
 
The meeting was chaired by Hannes Vallikivi, 
personal ID code 37402190227, 
who is personally known to the attester of the notarial act, 
and 
minutes were recorded by Evelin Kanter 
personal ID code 48710280329 
who is personally known to the attester of the notarial act. 
 
The share capital of Arco Vara AS is four million two hundred and eighty one thousand nine hundred and 
eight euros and 40 cents (4 281 908.40), which is divided into ordinary shares with the nominal value of 
zero point seven (0.7) euros, each of which gives one (1) vote at the meeting. Pursuant to the notice for 
calling the meeting, the list of voting shareholders was recorded as of 03.02.2015 at 23:59, pursuant to 
which Arco Vara had a total of 1683 shareholders and a total of six million one hundred and seventeen 
thousand and twelve (6 117 012) votes provided by shares. 
 
Pursuant to the list of participants at the meeting, which is appended to this notarial act, 26 shareholders 
were present and represented at the meeting, ordinary shares belonging to whom represented 3 325 865 
votes, forming a total of 54.37% of votes provided by shares. The meeting was in quorum. 
 
The quorum of the meeting and the voting results exclude the votes provided by the representative of 
RAIFFESEN BANK INTERNATIONAL AG, registry code 122119m, because the additional verification 
of powers of attorney revealed that the powers of attorney granted to the representative do not conform to 
requirements. Pursuant to the above, the voting results contained in the minutes differ from those 
disclosed at the meeting, but this change did not impact the adopting of the decisions. 



 
The chairman of the meeting is responsible for the validity of the list of participants pursuant to § 36 
subsection (3) of the Notarisation Act. 
 
The quorum of the meeting was verified by the writer of the notarial act on the basis of the list of 
participants, which was signed by the chairman and secretary of the meeting at the presence of the writer 
of the notarial act (annex No. 1 to the notarial act). The writer of the notarial act verified the conformity 
of the list of participants against the print-out of the electronic share register of the Estonian Central 
Register of Securities as of 03.02.2015 at 23:59 and the list of participants conforms to the print-out. 
Annex No. 2 to the notarial act contains the powers of attorney of representatives of shareholders who 
took part in the meeting. 
 
The agenda of the meeting contained three items: 

1. Removal of the supervisory board. 
2. Electing members of the supervisory board. 
3. Remuneration for the supervisory board and compensation for expenses. 

 
No additional items were submitted for the agenda. 
 
Before voting on the items of the agenda, the chairman of the meeting provided questions submitted in 
writing by shareholder Enn Asandi to Tarmo Sild, member of the management board of Arco Vara AS, 
which were submitted in the following wording: 
 
“The economic results of Arco Vara have dropped hard over 3-4 years. The price of a share has as well. 
Obviously, the logical question arises. Is the supervisory board of Arco Vara competent? Now, 3 more 
members from the old supervisory board are planned to be elected into the new one, plus 2 new ones. 
What guarantees that everything will go well? There is probably no point in saying that Europe is doing 
badly and that there is a war in Ukraine. 
2. As the shareholders have lost a very big part of their money, will the new supervisory board to be 
elected compensate for that and intend to pay dividends this year?” 
 
Tarmo Sild, member of the management board of Arco Vara AS, responds to these questions as follows: 
 
“1. The prerequisite of the success of every limited company is the members of its supervisory board 
taking active interest in the activities of the company and help the activities of the company. I think – 
voting as a shareholder – that these prerequisites will be met with the five members who are elected 
today. As for the economic results of Arco Vara in the past three to four years, the management board of 
the limited company has commented on those in the annual report of 2013. The poor results have less to 
do with the membership of the supervisory board and more concerned with large loan liabilities taken 
earlier for business projects which Arco Vara could not realise. However, the loans needed to be repaid 
and the company needed to be stabilised. 
 
2. The payment of dividends is decided by the general meeting, not by the supervisory board or the 
management board. The management board makes the proposal to the general meeting. To say whether 
and what kind of proposal the management board will make would be getting ahead of ourselves today.” 
 



The chairman of the meeting gave an introduction to the items on the agenda: “Shareholders have 
proposed to remove the supervisory board of Arco Vara in full. The shareholders have reasoned the 
removal and electing a new supervisory board as follows: the objective is to reach a situation where active 
members who have a connection with large and small shareholders and the support of the majority of the 
general meeting take part in the work of the supervisory board of the limited company.” 
 
Item 1: Removal of the supervisory board  
 
Voting was conducted on the proposal to remove the supervisory board of the company in full. 
 
Results of the voting: 
 
In favour: 3 325 653 votes, i.e. 99.99% of the votes represented at the meeting. 
 
Against: 0 votes, i.e. 0% of the votes represented at the meeting. 
 
Impartial: 212 votes, i.e. 0.01% of the votes represented at the meeting. 
 
Did not vote: 0 votes, i.e. 0% of the votes represented at the meeting. 
 
As at least two thirds (2/3) of the votes represented at the meeting must vote in favour of a resolution, the 
relevant resolution has been adopted. 
 
No objections were presented against the resolution. 
 
Item 2: Electing members of the supervisory board  
 
Voting was conducted on the proposal to elect a supervisory board of five members and elect the 
following persons as the members of the supervisory board: 
 

1. Rain Lõhmus; 
2. Steven Yaroslav Gorelik; 
3. Hillar-Peeter Luitsalu; 
4. Allar Niinepuu; 
5. Kert Keskpaik. 

 
Results of the voting: 
 
In favour: 3 325 665 votes, i.e. 99.99% of the votes represented at the meeting. 
 
Against: 0 votes, i.e. 0% of the votes represented at the meeting. 
 
Impartial: 200 votes, i.e. 0.01% of the votes represented at the meeting. 
 
Did not vote: 0 votes, i.e. 0% of the votes represented at the meeting. 
 



As the candidates who received the most votes are deemed elected when electing a person, the 
supervisory board must contain at least five (5) members pursuant to the articles of association and there 
were a total of five (5) candidates, the membership of the entire five-member supervisory board was put 
up for vote and over a half (1/2) of the votes represented at the meeting voted in favour of this five-
member membership of the supervisory board, the relevant resolution has been adopted. 
 
No objections were presented against the resolution. 
 
Item 3: Remuneration for the supervisory board and compensation for expenses 
 
Voting was conducted on the proposal that: 
 

1. Remuneration is paid to members of the supervisory board in the sum of 500 euros (net amount) 
for each meeting of the supervisory board which they participate in, but no more than 1 000 euros 
(net amount) per calendar month. 

2. Payment of remuneration is dependent on signing the minutes of the meetings of the supervisory 
board. 

3. Considering that members of the supervisory board may conduct supervisory board meetings via 
electronic means without being physically present at the meeting, via mutual real-time 
communications or via other similar electronic means which enables the member of the 
supervisory board to observe the meeting from a distance and speak up and vote for adopting 
decisions, the travel expenses incurred by members of the supervisory board in physically 
participating in meetings of the supervisory board are compensated in a reasonable extent. 

 
Results of the voting: 
 
In favour: 3 240 860 votes, i.e. 97.44% of the votes represented at the meeting. 
 
Against: 0 votes, i.e. 0% of the votes represented at the meeting. 
 
Impartial: 84 805 votes, i.e. 2.55% of the votes represented at the meeting. 
 
Did not vote: 200 votes, i.e. 0% of the votes represented at the meeting. 
 
As over a half (1/2) of the votes represented at the meeting must vote in favour of a decision, the relevant 
resolution was adopted. 
 
No objections were presented against the resolution. 
 
Voting and counting votes took place electronically, conducted by AS eCSD Expert, registry code 
10758689. 
 
The requirements of the law and the articles of association have been conformed to in adopting the 
resolution provided in these minutes. 
 
Appended to these minutes are: 

1. List of participants in the meeting. 



2. Powers of attorney or the copies of the powers of attorney or other documents verifying the right 
of representation of representatives of shareholders. 

 
This notarial act and its annexes are presented to the chairman and the secretary of the meeting for 
examination prior to signing and thereafter been signed in their own hand in the presence of the attester of 
the notarial act. 
 
Pursuant to § 318 subsection (51) of the Commercial Code,  if the minutes prepared in respect to a 
resolution of the general meeting of shareholders concerning the election or removal of a member is 
notarised then, instead of the management board, the notary who authenticates the minutes shall submit 
the amendments to the list of the members of the supervisory board to the commercial register pursuant to 
the procedure established by the minister of justice after having previously verified the consents of the 
member of the supervisory board. The digitally signed consents of Rain Lõhmus, Hillar-Peeter Luitsalu, 
Allar Niinepuu and Kert Keskpaik and the scanned consent of Steven Yaroslav Gorelik have been 
presented to the attester of the notarial act. 
 
This notarial act (minutes and resolution of the general meeting) has been made and signed in one (1) 
original, which is deposited in the notary’s office. The digital copy is available to participants in the state 
portal www.eesti.ee. 
 
This document contains 88 pages sealed with string and embossing press. 
 
Notary fee for authentication of minutes and resolutions of the general meeting 319.50 euros (Notary Fees 
Act § 18 subsection (4), 22, 29 subsection (1) clause 4), transaction value 1 070 477.10 euros). 
 
Total notary fees 319.50 euros 
VAT   63.90 euros 
Total   383.40 euros 
 
The fee for making and certifying copies and fee for operations outside of the notary’s office are added to 
the above. 
 
 
Chairman of the meeting  Hannes Vallikivi   /signature/ 
     first and last name   signature 
 
Secretary of the meeting   Evelin Kanter    /signature/ 
     first and last name   signature 
 
 
    Notary 
    /signature/ /round stamp:/ [Notary of Tallinn, Kaata Kartau] 










































































































































































