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1,

of the Board of D

The Board of Directors of O-M.E. U,mited, a company
l€ws of the Territory of the British Mrgln tstands, registered
233879 (the'Company'). in ¡ts cepacity as Sole Sharehofder
c¡mpany ofganized and exisung in accordance with the laws
C. Aríescu No, 6Z Secior 1, BudtEr€st, Romanía. this l7th

Call to Order and Quorum

The meeting was cfiairecf by Mr. Emlllen
opened the meedng at 16i40 hours.

The following Directors were present

M( Emilian SchwarEenberg
Mr. Vla<l Ruta
Mr. Gifbert Wood

The follcil¡/lng Directors were not preséñt

Mr, Viorel Bitu

\ Mr. David Rigoll

Mr. Gilbert Wcod presented a Power of Aftorney
Wood to act as his proxy et the meeting.

Mr. Tefance Heath was also present

2. Approval of Agenda

The agenda was reviewed and unanirnously

Appo¡ntmenÉ of New Director

Mr. Wood presented the w/itten resignation of Mr.
restgnation vvas based upon the decision of his
membership on the Board created a professiona¡

completed fináncial due dilEence on the Company
int¡--rest ¡n purchasing 100% of the share c€p¡tal of

Upon rnotion by Mr. Wood, the Board of Directors.

RESOLVED THAT:

J-
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and exís6ng in
the Register of
Exc{usív Media
Romania,
ofJanuary,2000.

by Mr. David

by the D¡rectors

Bitu as Di¡ector

, Arthur
of interest.

News€orp, which

"The Board of Directors accepb the

iv Media SRL,

Bitu as Director

with the
under No.

a lim¡ted liability
a meeting at Ll

in his capacity Chairman, who

Mr. Bitu's

that his

Andefsen recently

expressed an

of those present
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4.

"Mr. Terr¿nce Christopher Heath, US
27903537 , lssued on November 10. 1

Romania, ls appolnted a memb€r of tñe
with immediate effect thus fill¡ng the
Bitu's reshnat¡ofl.

'Mr. Gilbert Wood shall effect the
soon 8s possibte.'

Notificat¡on to Share Register

Upon moüon by Mr. Schwarüenberg, ü¡e Board of
pre.senq

RESOLVED THAT:

"A'one fof ten' share bonus is declared
ftom 10,000,001 thmugh 11,000,000

the existing shareholders by April 30,

not'fied irnmediately to effect the

5. Dividends for Year Ending December 31, {999

Mr. SchwarEenberg expressed concems about En

dividend of GEP 0.045/shsre, totaling GBP 495,000. He
payment obligations for the first half of the year,

two payments during the second helf of the year.

Upon motion by Mr. Schwerken berg, the Board of
oresent

RESOLVED THAT:

'The distribution of dividends of cBP 0.

be made hc shareholders on July I,
be distributed on Noveñber f , 2000."

6. Unaudited Figures for 3Qg9

Unaudited figures representing the Company's 3'q

July 1, 1999, to September 30, 1999, were presented

had previously been submitted by Mr. Schwa¡tzenberg
OFEX.

identified by No.
by he US Bucharesl

of Directors the Company
Ieft as a result M¡. Morel

to OFEX of modificaüon as

by unanlmous of those
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be properly

. The Share Reg
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8.

'As soon as Fossible, fttr, Gilbe( Wood
approving suc¡ payment ordeñ..

lntemal Accounts for lgflg

Approval of Company Payr ents

Upon moüon by Mr. Wood and upon conclusion of
unan¡mous approval of those present,

RESOLVED TTIAT:

'Efiective today, all payment orders by
ápproved by Mr. Emilian Schwartren

January 1, '1999, tc September30, 1999. Healso
for the entire 1999 year.

Half end 3d Quarter sales figures submitted to OFEX
he first I months. Mr. Wood described the irnpact of
by OFEX, especialfy with regarcl to the release of

Mr. Wood oeressed his perticuhr d¡smav thet Mr.
unaudited 1999 ennual figures to New6corp and Arthur
USD 3.2 million, especially s¡nce Mr. Shwartzenberg
reach USD 3 rnillion. Such enofs rqflect negatively on
may reduce its value.

the Board of

unaudited

not agree with (f¡s

regisFaiion of

ind¡c€bs that

Mr. Wood the

Mr. Vlad Ruta pfesented an unaudited ar¡come for the company

Mr. Wood pointed out serious discrepanc¡es htween nurnbers
OFEX ancl those conta¡ned in other doq¡ments at the meetíng,

Mr. Wood ¡nquired as to the booking of the large receled ffom
and November, and whethef suffic¡ent sums had been
income. Mr. Sihwafbenberg geve assuÉnces that the
but would ¡nvestigate the matter and report his findinos

Upon moüon by Mr. Wood, the Board of D¡rectors, by

RESOLVED THAT:

"No financial performance figures of
any party withorf the express appbval
Limited.'

thé Boarcl of

Mr. Wood informed both Mr. SehwarEenberg end Mr.
Exclusiv Media, they would have to warant afl frgures i tfre event of a

diréctors-of

Company to anylbank shal| be
togetherwith Mr. fenance Heath.

decfde upon a pfocedure for .

the períod of
eno exDenses

reported to
partiarlar, the 1{

figures for
eccrued sales

figure for ttre 4ñ 1999.

had the
an EBIDTA of
DTA may not

management of company ano

in.September
to be as 2000
had been y booked,

appfoval

day

those present,

Media SRL be given to
of OME

that, as maGagi
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Mr. Ruta seid that he had received tax clearance (
auüoriües through Novernber 1999. He said he r,l

9.

10-

Copies of atl Contracts wtth Ct¡ents

Mr. Ruta presefitd mpies of contracts that either are

Foreca5{ ¡q¡ 266q

Mr- SchwerLenberg presented gojectul revenues expenses tor
Schwartrenberg explaind that such estimates were
based on Excluslv Media SRL,s perfomance during i and pn
ongoing. Some of these contsacb, he explained, are
and t'o modificatron or terminaüon by clienb et will.

to'

Mr. Schwarbenberg also provided lhe following

11.

1998: revenues USO 3,€ milLion; EEITDA
1999: revenues USD 6-6 million: EBTTDA
2000 (projected): revenues USD 7.6 mirtion:

Mr. SchwefEenberg stated that the Advertising Tax is

Validation of Forecast for 2000

Upon motion by Mr, SchwarEenbefg, the Board of
pfesent

RESOLVED THAT:

"Hall, Dickler (Romania) SRL or ib
Companfs Frojected revenues and
frgures shall be repo/ted to OFEX as

. 12. Credit Cards

Mr. Schwartzenberg explained that during 1999 üe
American Express Card, of which he u¡as the
credit card for the sole purpose of cover¡ng
Company. and such use was limited to air ückets,
chart outlining the charges by month during 1ggg.

The Company's local áccounüng firm, Scott
credit card cherges are proper.

f ,B million
3.2 million

user. He
expenses incurred
and food charges.

) certif¡€tes the f¡scal
forward copies to . Wood.

ongoing or vafid in 1999.

to e$cerbkl they lr/ere

Mr.

tfiat are currendy
prebookings,'

USD 4,6

approval of those

held anly cre'dit cáfd, an
that he used such
n opetating the

presented a

's charged with that the
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13. Bank Accounts

Mr. Schwaftzenberg shted that Excfusiv Medae SRL
Bank and Banca Comerciala .lon TiriaC in Bucharest
through the lon llriac accounts and they conhin l¡m¡

Exclusiv Media SRL cunenüy holds a credit tine at
arnount of usD 400,000. At presen( no amount lvas

Exduslv Q.S- (Cyprus) Umlted h¿s a USD accúunt at
Chrisüna Vogt ls the sole sQnatory.

Secretary of the Cor¡p6¡y

Mr, Schwareenberg stated trat lGy Trustees w6 no
and that the Company cunentty has no Secretary. He
involvecf in the process of choosing e new secretary,
naming a secretiaty as soon possible.

Mr. SchwarEenberg stated that he was unaware of
the possession of the company's incorporaüon

Upon motion of Mr. Wood, the Board of Directors. bv

RESOLVED THAT:

"Mr. Gilbert Wood shail appoint a
be Hall, Dickler (Romania) SRL

"The Secretary shall provide for safe
of the dírectors, mem6.rs.
and committees of members of úre
the Comparry consnted to by the
diredors, cómmittees of officers and

'The Secretary shall determine the
shel¡ obtain originals or cop¡es of

"Mr, Gilbert Wood shall obtain and
duplicates of thé incorporation

15. New Directorc on the Board of Exctusiv e.S. (

Mr. Schwaruenberg stated that he is unaware of the
Q.S (Cyprus) Limited; tie stated that he did not wish
choosing new directors for Exclusiv O.S. (Cyprus)
its current directors are_

funds,

USD and ROI a¡ boh ING
ery few are ransacfed

Bank, Buc-harest

down,

Liechtenstein, which Ms.

the of the Company,
that he dírj wísh to be

. Wood shall the proce-ss of

cufrent locAtign he was never in
seal, etc.

approval those present,

as soón as le, which may

ot the of all meeüngs
of directors, of officers

; and copies resolutlons of
members, ittees of

of

location of documents, and
of such

for safe
and the

) Lim¡ted

board 1 of Exclusiv
be involved ln ei the process of

determining whoor the pfocess
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16. Cars

Upon moüon of rUr. Wood, the Board of Directors, bv

RESOLVED IHAT:

'Mr. Gilbert Wood sha[ determine the
Q.S. (Cyprus) Limited, and appoint

'Mr. Gilbe¡t Wood shall procure ttre
soon as possible,r

17.

Mr. Schwattenberg presenbd a list of c€fs c,\,yf,¡ed by
Company curenüy owns three Daewoo Ticos and 15,
and three yearc old and in poor repair, They are no
company too much to gperate. Mr. Schwaruenberg
Votks\ €gen Golfs and jg Volkwagen polos for 36 I

models. He shall attempt to sell nearly all of the

The cornpany also leases a j999 i4ercedes, which is
explained that he WEs given uSe of üre MerCedes and
year et ¡fs residual value ¡n f¡eu of his f 996 salarv.
whjch is used by Mr. Ruh.

The company owns two 1996 Jeep Cherokees. These
the Company. Consequenfly, tlre conbibuting
VAf and import duries provided by the investment

Mr. Schwartzenberg explained that the Companys
the cars after expiration of their teáse term (three y
residual value. He believed this enCourages the
also stated that he plans to purchase the Mercedes

Vacation Hómes and Apartménts of Company

Mr. SchwarLenberg stated that the company neither
However, in June, July and August 1999, Mr_
leased a singl€ viua in Neptun for USD 17.OOO.
were entitled to stay in the villa during ttris period.

Mr. Schwar¿enberg revealed that the Compeny
as hi5 ps¡so¡6¡ residenc€. The rent is USD 20OO per
registered with the Finance Administratjon. in

Appóintnent of Broker

Mr. Schwarf¿enberg explained that he did not know

18.

Ljm¡fed to act as broker fo¡ the saie of the Company.
appo¡nted HpC Services

board
board members

Company, He

US€d beceuse

that he
these cars

in the near

by Mr.

purchase úre
pany also

benefted from
in force at tne

upon payment to
to take good

one year.

vaCAtion

an apartment in

. Mr. Ruta said
with law, duríng

imous approval those pfésent,

of Exclusiv
his discreüon.

of Perplex S- (Cyprus) as

that the
C¡elos that beñveen two

cost the
three

1999 and 2000

berg. He

after (1)

a 1999 Audi,

contributed to social capihl of
exemptien ftom

rere given opüon to buy
lessor of their
of the cers-. He

nor leas€s any.
revealed the company

employees sélected cljents

for his use
lease was

last -12 months,
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l9-

Upon motion by Mr. SchurarEenb€rg, the Eoard of
present

RESOLVED THAT:

Change of the Companir'e Registered Oñices

Upon motion by Mr. Wood, the Board of Directrcrs, by

RESOLVED TI{AT:

Aud¡t for 1999

Mr. Schwartzenberg shall conbqt ArthurAndersen
expressecl that he expeded úrat Arthur Andersen
apparent confl¡ct of interest related to the financial
Wood shall immediately contact

Upon motion by Mr. Wood and condus¡on of debates.
app¡orcl of úroge p¡esent,

RESOLVED TFIAT:

'The Company shall request that

21, Additional Matters

Mr, Wood presented an off€r received from Mr. Harold
purchase by NewsCorp of the enüre Company for
reguested a commiss¡on Of 5%. MesSrS.
had any contact with NewsCorp or any of ¡ts agents
no knowledge of the offer. However, they admitted
Kingston & Peterson ancf Arthur Andersen had re,
invesügation did not reveal any significant probtems_
expressed interest ¡n NewsCorp offer.

"Mf. Gilbert Wood or his appo¡ntee ¡s to

by unan approval of those

with Mr. Harold
be paid to HPC Serv¡ces

Chaffe in regard to the oommission
Limited as broker for the sale of the

of those present,

The Company's Registered Offrces be changed to Jermyn Street,
London SWIY 6JE, United Kingdom.

"Mf. Wood shail ensu¡e tirai this

reque$ its Mr- Wood

due to thefefuse such
diligence for NewsCorp Mr.

and request its

Board of Dy unan¡mous

independeht auditor of tre Company' books for 1999- Mr
ensure that such audit proceeds as as possible. "

act as
G¡lberi Wood shall

iust prior to ¡'neettng for
18,000,000. h , the broker

and Rub s€id ne¡ther of them
ce early last week, that they had
a due diligence cons¡süng of

ion. Suchcompleted a¡
and Ruta
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Upon moüon of Mf. Wood, $e Board of Direc{orc, by

RESOLVED THAT:

'Any negotiations between the and any
Proceed in the presence of a
meiority shafeholder6, consisting of
Vlad Ruta, and at leest one
cons¡süng of Mr. GitbertWood, Mr. T
Lee Gobsmttn.

"Hall, Dickler (Romenia) SRL shail

n¡mous

ls
and all

reported by

company as soon as possible. Halt,
obtah In the name of the Company
necassary 5 complete such due
Ruta shall provide Hall, Diciderwith
necessery to complete such due

Upon moibn of Mr. Wood, üre Board of Directors, by

RESOLVED THAT:

'Mr. Terance Christopher He-ath, US
Z/903537, issued on Novenrber 10, 1

Romania. is áppointed Joínt Admi

'All matters involving any company
which exceeds USD 1,000 in value.
Mr. Emíl¡an Schwartenberg and Mr.

"All proposed bank withdra\¡rals shell
the offices of Half, Dickler (Roman¡a)
for approval by Mr. Emilian
Tenance Christopher Heath shafl ¡n¡

payment end return the noüce tó the o
fecsimile hansmission.

"Hall, Dickler (Romania) SRL shall
CommerCe Of such modifcation as

Upon motion of Mr. Wood, the Board of Directors. bv

RESOLVED THAT:

"Atl bank activity, consist¡ng of alt d
period from Monday through Friday
Christopher Heath on each im
hours."

of thase present

buyer shall
of at least one of the

Mr. Emilian ol Mr'
of the minority

Heath, Mr. Rigotl or Mr,

a full legal d¡l¡gence on the
by the Eoard tc
that are

Messrs, and
Úle Companfs that are

imous approváf those present,

, identified by No.
by the US

of Excluslv
. Bucharest,

SRL.

or obligation
require the joint signature of

Heath.

e üEnsmiss¡on to
each rnorning, initieled

. W¡th a mi um of delay, Mr.
those line items for

of Exclltsiv sRL by

the notificat¡on to
as possible.'

Register of

imous approval Inose present,

and withd , for each weekly
be forwarded to . Tenance

following Monday Iater than -15;00
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Close of Meeting

The me€ting wEs dosed at 20.10 hours-

These minutes have nine (9) pages and are ac;cepted at

signed on the dates indicated belo,v by a majofity of ttre
(3) originals.

Mr. ElVllLlAN SCHWARTZENB ERc
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By Mr. Gilbert Wood
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