The Board of Directors of O.M.E, Limited, a company organ
laws of the Territory of the British Virgln Islands, registered wi
233879 (the "Company”}, in its capacity as Sole Shareholder

MINUTES

of the Board of Directo

O.M.E. Limited
January 17, 2000

i

of

the Register of Campanies under No.

izf and existing in accordance with the
f Exclusiv Media SRL, a limited tiability

company organized and existing in accordance with the laws of Romania, convened 2 rmeefing at Lt

1.

- C. Ariescu No. 67, Sector 1, Bucharest, Romania, this 17th day of January, 2000.

Call to Order and Quorum

The meeting was chaired by Mr. Emilian Schwartzen
opened the meeting at 16:40 hours.

The follewing Directors were present
Mr, Emilian Schwartzenberg
Mr. Viad Ruta
Mr. Gilbert Wood

The followlng Directors were not present

Mr, Viorel Bitu
., Mr. David Rigoll

Mr. Gitbert Wood presented a Power of Attorney gran

Wood to act as his proxy at the mesting.
Mr. Terrance Heath was also present.

Approval of Agenda

The agenda was re\_riewed and qnanimously approved by the Directorsvp

Appointment of New Director

Mr. Wood presented the written resignation of Mr. Vigre] Bitu as Director, Mr. Bitu's
pyer, Arthur Anders%‘ni that his

membership on the Board created a professional conflict of interest, Arth

completed financial due diligence on the Company far NewsCorp, which

resignation was basad upon the decision of his empl

interest in purchasing 100% of the share capital of £

~ Upan motion by Mr. Woad, the Board of Directors, b

RESOLVED THAT:

“The Board of Directars accepts the

berq, in his capacity

xclusiv Madia SRL.

unanitrious approv

resignation of Mr. V

as Chairman, who

ted by Mr. David Rigoli empowering Mr.

esent.

r Andersen recently
has expressed an

&l of those present,

ore! Bitu as Oirector.
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“Mr. Terrance Chtistopher Heath, US citizen, identified by Passport No.
27903537, issued on November 10, 1994, by the US Consulate, Bucharest,
Romanla, Is appointed a member of the Board of Directors of the Company
with imrediate effect, thus filling the vac?ncy left as a result of Mr. Viorel

Bitu’s resignatior.

*Mr. Gilbert Wood'shall effect the notificalion to OFEX of suc

soon as possible.”

4. Notification to Share Register

Upon maotion by Mr. Schwartzenberg, the Board ¢f Direch

present,
RESOLVED THAT:
“A ‘one for ten’ share bonus is declared

from 130,000,001 through 11,000,000 sh
the existing shareholders by April 30, 20

notified immediately to effect the distribution.”

5. Dividends far Year Ending December 31, 1998

ll be properly distrib
P0. The Share Regis

h madification as

brs, by unanimous ﬁpprov.m of those

y O.M.E. Limited. Shares numbered

uied pro-rata to
strar shall be

Mr. Schwartzenberg expressed congems about an immediate distribution to sharehalders of a

dividend of GBP 0.045/ghare, totaling GBP 495,000. He

ptated that, given th

e Company’s

payment cbligations for the first half of the year, distribution shouid be deferred and split intc

two payments during the second half of the year.

Upon motien by Mr, Schwarizenberg, the Board of Direc|
present, :

RESOLVED THAT:

“The distribution of dividends of GBP 0,
be made to shareholders on July 1, 200
be distributed on November 1, 2000.”

6. Unaudited Figures for 3Q99

Unaudited figures representing the Company’s 3 Quar
July 1, 1999, to September 30, 19989, were presented by
had previously been submitted by Mr. Schwartzenberg 1
QFEX.

Mr. Schwartzenbe
0 Mr. Stephen Lewis

fors, by unanimous Lpprovai of those

p2/shere, totaling GBEP 200,000, shali
0. The balance of GBP 295,000 shall

er profit and turnovTr for the period
g. Such figures
s for notification to

i = T
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-Mr. Wood informed both Mr. Schwartzenberg and Mr. R

Approval of Company Payments

Upon motion by Mr. Wood and upon conclusion of debate, the Board of Dire

unanimous approval of those present,

RESCLVED THAT:

“Effective today, all payment orders by the Company to any
approved by Mr. Emilian Schwartzenbery fagether with Mr.

"As soon as possible, Mr. Gilbert Wood
approving such payment orders.”

Intemal Accounts for 1999

Mr. Viad Ruta presented an unaudited income statemen
January 1, 1999, to September 20, 1999, He also provig
for the entlre 1999 year,

Mr. Wood pointed out serious discrepancies between th
QFEX and those contained in other documents submitte
Haif and 3" Quarter sales figures submitted to OFEX dd
the first @ months. Mr. Wood deseribed the impact of th
by OFEX, especially with regard to the release of credit)

Mr. Wood expressed his particular dismay that Mr. Schy
unaudited 1999 annual figures to NewsCorp and Arthur
USD 3.2 million, especially since Mr. Schwartzenberg n
reach USD 3 million. Such errors reflect negatively on ¢
may reduce its value.

Mr. Woad inguired as to the booking of the large amoun|
and November, and whether sufficient sums had been
income. Mr. Schwartzenberg gave assurances that the
but would investigate the matter and report his findings
Upon mation by Mr, Wood, the Board of Direclors, by un

RESOLVED THAT:

"No financial performance figures of Ex
any party without the exprass approval
Limited."

Exclusiv Media, they would have to warrant all figures i

shall decide upon a

t for the company fg
ed unaudited raven

numbers previous
d at the meseting, In
not agree with the i
le figures for the 4™

vartzenberg had ford

ctors, by

bank shali be
Tetrance Heath.

pracedure far.

rthe period of
les and expenses

y reported to
particutar, the 1%
nternal figures for

e reglsiration of such accrued sales

Quarter 1999,

varded the

Andersaen indicating
pw indicates that E

esarved 1o be appli
income had been p

the event of a salg

an EBIDTA of
IDTA may not

ne mahagement of the company and

ts received from Lukoil in-September

as 2000
operly booked,

o Mr. Wood the next day.

ranimous approval of those present,

Clusiv Media SRL shali be given to
of the Board of Directors of OME

uta that, as managing directors-of -
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' : ‘ Mr. Ruta said that he had received tax clearance (coleiance) certificates from the fiscal
authorities through November 1999, He said he would| forward copies to Mr. Wood.,

9. Copies of all Contracts with Clients
Mr. Ruta presented copies of contracts that either are quirently ongoing or were valid in 1999,

10. Forecast for 2000

Mr. Schwartzenberg presented projected revenues and expenses for 2000, Mr.
Schiwarizenberg explained that such estimates were difficult to asceriain since they were
based on Exclusiv Media SRL's performance during 1999 and pn contracts that are currently
ongoing. Some of these contracts, he explained, are sybject to "provisiona pre-bookings, "
and to modification or termination by clients at will.

Mr. Schwartzenberg also provided the following figur

1998&: revenues USD 3.8 million; EBITDA USD| 1.8 million
1999 revenues USD 6.6 million; EBITDA USD|3.2 million
2000 (projected): revenues USD 7.6 million; EBITDA USD 4.6 million

Mr. Schwartzenberg stated that the Advertising Tax is 3%.
11. Validation of Forecast for 2000

Upon motion by Mr, Schwartzenberg, the Board of Dirgetors, by unanimous approval of thase
present,

RESOLVED THAT:

. “Hall, Dickler (Romania) SRL or its appointee is authorized to validate the
| Company’s projected revenues and expensas for 2000. Slfch validatad
figures shall be reported to OFEX as spon as possibie.”

12, Credit Cards

Mr. Schwartzenberg explained that during 1999 the Company heid only onL credit card, an
American Express Card, of which he was the exclusive user. He explained| that he used such
credit card for the sole purpose of covering reasonable expenses incurred §in operating the
Company, and such use was fimited tc air tickets, hote| and foad charges. He presented a
chart outlining the charges by month during 1999

The Company's local accounting firm, Scott Accounting, is charged with verifying that the
credit card charges are proper,
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CyT 13. Bank Accounts
Mr. Schwartzenberg stated that Exclusly Media SRL his USD and ROL aimunts at both ING
Bank and Banca Comerciala “lon Tirag” In Bucharest. Very few operations are transacted

through the Ton Tinac accounts and they contain limited funds,

Exclusiv Media SRL currently holds a credit line at ING Bank, Bucharest Branch, in the
amount of USD 400,000. At present, no amount was drawn down,

Exclusiv Q.S. {Cyprus) Limited has a USD account at
Christina Vogt Is the sole signatory.

LGT Liechtenstein, of which Ms.

14. Secretary of the Company

Mr, Schwartzenberg stated that Kay Trustees was no longer the Secretary of the Company,
and that the Company cumently has no Secretary. He stated that he did nat wish to be
involved in the process of choosing @ new secretary, I\Jlr. Woaod shall begin the process of
naming a secretary as soon possible,

Mr. Schwarizenberg stated that he was unaware of thl current location and he was never in
the passession of the company's incorparation documents, seal, efc.

Upon mation of Mr. Wacd, the Board of Directors, by unanimous approval of those present,

RESOLVED THAT:

“Mr. Gilbert Wood shall appoint a Se¢
be Hall, Dickler (Romania) SRL.

etary as socn as possible, whick may

“The Secretary shall provide for safe stody of: the minutes of all meetings
of the directors, members, committeed of directors, commijttees of officers
and committees of members of the Campany; and capies of resolutions of
the Company consented to by the directors, members, committees of
directors, committess of offfcers and commitiees of members.

"The Secretary shall determine the cumrent location of such documents, and
shailt abtain orginals or copies of originais of such documents.

“Mr. Gilbe_rt Wood shall cbtain and pravide for safe custody of originals or
duplicates of the incorporation documafnts and the company seal.”

15. New Directors on the Board of Exclusiv Q.S. {Cyprius) Limited

Mr. Schwartzenberg stated that he is unaware of the ¢

- Q.8 (Cyprus) Limited: He stated that he did not wish tg

choosing new directors for Exclusiv Q.S {Cyprus) Lim
its current directors are.

brrent board compo
be involved in eithe
ted or the process g

sition of Exclusiv
1 the process of
f determining who

N e
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Upon motion of Mr. Wood, the Board of Directors, by |

nanimous approval

RESOQLVED THAT:

of those present,

“Mr. Gilbert Wood shall determine the|current board compgpsition of Exclusiv
Q.S. {Cyprus) Limited, and appoint new board members at his discration.

“Mr. Gilbert Wood shall procure the di
soon as pessible.”

olution of Perplex Q.S. (Cyprus) as

Mr. Schwastzenberg presented a list of cars owned by the Company, He expiained that the

Company currently owns three Dagwoo Ticos and 15
and three years old and in poor repair, They afe no longer used because th
company too much to gperate. Mr. Schwartzenberg revealed that he lease
Volkswagen Golfs and 18 Volkswagen Polos for 36 manths: these care are
moadels. He shall attempt to sell nearly all of the Da

The company alse leases a 1999 Mercedes, which is ysed by Mr. Schwarh
explained that he was given use of the Mercedes and ay purchase the ay
year at its residual value In lieu of his 1998 salary. The company aiso lease
which is used by Mr. Ruta,

os in the near future.,

Cielos that zre between two

ey cost the
d three
1999 and 2000

renbery. He
tomobile after (1)
S a 1989 Audi,

The company owns two 1996 Jeep Cherckees. These Were contributed to the social capital of
the Company. Cansequently, the contributing shareholder benefited from the axernption from

VAT and import duties provided by the investment facilities in force at the fi

me.

Mr. Schwartzenberg explained that the Company's emjaIOyees were given the option to buy

the cars after expiration of their lease term {three v

) upon payment to the lessor of their

residual value. He believed this encourages the employees fC take good care of the cars. He

also stated that he plans to purchase the Mercedes aﬁTr one year.

Vacation Homes and Apariments of Company

Mr. Schwartzenberg stated that the company neither owns vacation homes nor leases any.
However, in June, July and August 1989, Mr. Schwartzenberg revealed that the company

leased a single villa in Neptun for USD 17,000. Management, employees a
were entitled to stay in the villa during this peried.

d selected glients

Mr. Schwartzenberg revealed that the Company leases an apartment in Bu charest for his use

as his personal residence. The rent is USD 2000 per mpnth. Mr, Ruta said

he lease was

registered with the Finance Administration. in accordante with law, during the last 12 months.

) Ap'pﬁintrqeﬁt of Broker

Mr. Schwartzenberg explained that he did not know who appointed HPC C
Limited to act as broker for the sale of the Compary,

grporate Services
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Upon moticn by Mr. Schwarizenberg, the Board 6f Difectors. by unanimo

present,
RESOLVED THAT:

“Mr. Gilbert Wood or his appointee is

Chaffe in regard 1o the commission td

Lirmited as broker for the sale of the G
Change of the Company’s Registered Offices
Upon motion by Mr. Wood, the Board of Directors, by

RESOLVED THAT:

be paid to HRC Co
fompany.”

Lnanimous approva

Us approval of those

authorized to negotiate with Mr. Harold

rporate Servicas

of those present,

“The Company's Registered Offices shall be changed to 84 Jermyn Street,

London SW1Y 6JE, United Kingdom.

“Mr. Wood shall ensure that this modi

Audit for 4999

expressed that he expected that Arthur Andersen woy
apparent conflict of interest related to the financial dy
Wood shall immediately contact PricewaterhouseCoop

Mr. Schwartzenberg shall contact Arthur Andersen anj

Upoen motion by Mr. Wood and conclusion of debates
approval of those present,

RESOLVED THAT:

“The Company shall request that Price
mdependent auditor of the Company S

ers and request itg

haoks for 1999. Mr

ensure that such audit proceeds as sobn as possible.”

Additionai Matters

Mr. Wood presented an offer received from Mr. Harold
purchase by NewsCorp of the entire Company for USO
requested a commission of 5%. Messrs. Schwarzenbe
had any contact with NewsCorp or any of its agents sin
na knowledge of the offer. However, they admitted thaf
Kingston & Peterson and Arthur Andersen had recently

18,000,000. tn add
rg and Ruta said th
ce early last week,

a due diligence tea
oompleted an Inves

investigation did not reveal any significant problems. Messrs, Schwartzenb

expressed interest in NewsCorp offer.

B L e T T

fication is duly registLared."

request its services. Mr. Wood
d refuse such request due to the
diligence performed for NewsCorp Mr.

Services.

. the Board of Directars, by unanimous

waterhouseCoopers act as :
Gilbert Wood shall

Chafie just prior to the meeting for

ition, the broker
dt neither of tham
and that they had
m consisting of
stigation. Such
erg and Ruta
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Upon motion of Mr. Wood, the Board of Directors, by Ynanimous approval

RESOLVED THAT:

Upon motion of Mr, Wood, the Board of Directors, by unanimous appraval

RESOLVED THAT:

Upon motion of Mr. Wood, the Board of Directors, by uTanimous approval

RESOLVED THAT:

@

of those present,

"Any negotiations between the Company and any prospective buyer shall

proceed in the presence of 2 minimun) of at least one rep
majority shareholders, consisting of either Mr. Emilian Sch

resentative of the
wartzenberg or Mr,

Viad Ruta, and at least one representative of the minority shareholiders,
-consisting of Mr. Gilbert Wood, Mr. Terance Heath, Mr, David Rigoll or Mr.,

Lee Galdsmith.

“Hall, Dickler (Romania) SRL shall o plete a full legal dué diligence on the

company as seon as possible. Hall, Dickler is empowered

by the Board to

obtain in the name of the Company any and all documents that are
necessary to complete such due dikgence. Messrs. Schwarizenbarg and
Ruta shall provide Hall, Dickler with all the Company’s documents that are

necessary to complete such due diligeince.”

“Mr. Terrance Christopher Heath, US gitizen, identified by
£7903537, issued on November 10, 1

of thase present,

FRassport No.

8, by the US Consulate, Bucharest,

Romania, is appointed Joint Administrator of Exclusiv Media SRL.

“All matters invelving any company expenditure or contractual obligation

which exceeds USD 1,000 in vaiue, shall require the joint v

Mr. Emilian Schwartzenberg and Mr.

“All propesed bank withdrawals shall b reported by facsin
the offices of Hall, Dickler (Romania) SRL each morning, p

for approval by Mr. Emilian Schwartze
Temance Christopher Heath shall initig|

rrance Christopher

berg. With a minim
those line items ag

written signature of

Heath.

iile transmission to

reviously initialed
um of delay, Mr.
provad for

payment and refurm the notice 1o the oTﬁces of Exclusiv Media SRL by

facsimile transmission.

“Hall, Dickler (Romania) SRL shall effect the notification to
Commerce of such modification as sodn as possible.”

“Al bank activity, consisting of alf dspo
period from Monday through Friday sh

Christopher Heath on each immediately following Monday

hours.”

its and withdrawais
il be forwarded to N

the Register of

of those present,

, for each weekly
r. Terrance
no later than 15:00
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22, Close of Meeting
The meeting was closed at 20.10 hours.
These minutes have nine (9) pages and are accepled as a t

signed on the dates indicated below by a majority of the Dired
(3) originais.

Nr. EMILIAN SCHWARTZENBERG

e record of the deli
ttors of O MLE, Limi

rations when
ed; executed In three

Mr. DAVID RIGOLL

By Pro

Date_
By Mr. Gilbert Woaod

Mr. GILB) 00D

Date

St Y 2

a9, 24

pate__[@Jeaty 48, 2060
/ ‘\j
Dafe-gﬁ Wuott, [ : £zuw
Mr. TERRANCE HEATH
—% Date ﬂth%ﬂ%‘_ (7 . pr¥e e

A0

00




