FONDUL

PROPRIETATEA

Decision no. 2/ 04 April 2012
of the General Extraordinary Assembly of Sharehsldé
S.C. FONDUL PROPRIETATEA S.A.

Headquarters: 78-80 Buzesti St fibor, sector 1, Bucharest, registered with thaderRegister under
number J40/21901/2005, fiscal registration code53280

Today, 04 April 2012, at 10am, the shareholderS.af. Fondul Proprietatea S.A. have met during the
General Extraordinary Assembly of Shareholders (BE@MS.C. Fondul Proprietatea S.A. at its first
convocation, at Hilton Hotel, 1-3 Episcopiei Streée Diplomate Meeting Room, District 1,
Bucharest.

Upon the opening of the works 117 shareholdersf@rad to be present or represented, holding a
number of 6,134,827,988 shares, representing 45&f1%e total paid shares and holding a number of
6,134,827,988 voting rights.

The meeting chairman, Mr. Grzegorz Maciej Koniegziiye legal representative of the Sole
Administrator — Franklin Templeton Investment Masaagnt Limited United Kingdom, Bucharest
Branch, headquartered in Bucharest, 78-80 Buzdste$ 7 and & floors, District 1, Bucharest,
registered with the Trade Register under no. JBYEHO09, fiscal identification code 25851096,
registered with the Public Register of the Romartional Securities Commission (CNVM) under
number PIMO5SSAM/400001 observes that the EGMaiitsiry and legally established and it can
adopt valid decisions regarding the items on theneg.

Taking into consideration:

* The notice to attend to the EGM published in thédafl Gazette Part IV number 785 of 01 March
2012, in “Romania Libera” newspaper on 01 March12Gs well as on the website of S.C. Fondul
Proprietatea S.A. www.fondulproprietatea.ron 01 March 2012,

* The provisions of the Constitutive Act of S.C. FahBroprietatea S.A. in force,

e The provisions of Law 31/1990 regarding commerciampanies, republished as subsequently
amended and completed,

e The provisions of Law 297/2004 regarding the cépitearket, as subsequently amended and
completed,

e Art. 147-158 of Regulation 15/2004 regarding the¢hatization and functioning of investment
management companies, collective placement bodidsdapositories, issued by the National
Securities Commission, as subsequently amendedangleted,

e The provisions of CNVM Regulation no. 6/2009 on tbrercise of certain rights of the
shareholders in the general shareholders meetihgsropanies, as subsequently amended and
completed,

e Art. 21 of CNVM Regulation no. 4/2010 regarding ttegistration with the National Securities
Commission and the functioning of “Fondul Propriegd — S.A. , as well as the transaction of the
shares issued by it;

Following the debates on the agenda, the sharefsobdé&.C. Fondul Proprietatea S.A. have decided as
follows:

I.  The election of Mr. Radu Florescu, shareholdelSaE. Fondul Proprietatea S.A., as meeting
secretary of the EGM according to the provisionartf129 paragraph (2) in Law 31/1990.

This item was adopted by 2,906,853,763 votes reptasg) 99.04% of the valid votes. There were
registered 27,199,046 votes against and 730,996rglmns. There were 37,941,400 votes cancelled.
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After the election of Mr. Radu Florescu, as meesegretary, the Sole Administrator appointed Mrs.
Loredana \duva as technical secretary.

Il. The approval of the EGM agenda.

This item was adopted by 6,053,214,525 votes reptag) 99.67 % of the valid votes. There were
registered 3,408,744 votes against and 16,503 iS@rtions. There were 37,941,400 votes cancelled.

M. The change of the Constitutive Act in force, asofeing:
3.1 Article 14 of the Constitutive Act is modifieehd will have the following content:
“ARTICLE 14
Organization of the general meeting of the shardéxd

l. Quorum and voting rights

(1) Upon the first calling, for the validity of théeliberations of the ordinary general meeting loé t
shareholders it is required that the shareholdegpresenting at least a fourth of the shares witjinti

to vote to attend. The decisions of the ordinamyegal meeting of the shareholders are taken with th
majority of votes. The decision of the ordinary ey@h meeting of the shareholders regarding the
cancelation of the appointment of the memberseoBibard of Nominees and of the Fund Manager are
taken with a majority of at least two thirds of tiember of votes attending or being represented.

(2) In case the ordinary general meeting of thershalders cannot operate due to lack of quorum
under paragraph (1), the meeting that will meet m@osecond convocation may deliberate on the
items included in the agenda of the first meetimgspective of the met quorum, taking decision by
majority of the expressed votes.

(3) For the validity of the deliberations of thetra@ordinary general meeting of the shareholders the
following are required:

a) upon the first convocation, the attendance efdhareholders representing at least a fourth ef th
shares having voting rights, and the decisionstaken with majority of votes held by the sharehdde
attending or being represented;

b) upon the second convocation, the general meefinbe shareholders may deliberate on the items
included in the agenda of the first meeting inphesence of the shareholders representing at least
fifth of the total number of the shares havingmptiights, taking decisions by majority of vote&dHsy

the shareholders attending or being represented.

(4) The attendance of shareholders representirigagt 50% of the total number of the voting rights,
both at the first and the second convocation, iguined for the validity of deliberations of the
extraordinary general meeting of the shareholderadopt a decision regarding:

(i) a share capital increase,

(i) a share capital decrease except a share capultcrease as a result of a buy-back programme
followed by the cancellation of the shares acquioeaf the exemption of the shareholders that have
not paid for the unpaid shares, or

(iii) the anticipated dissolution of Fondul Proptigea, made under the conditions of the law.

(5) For the validity of the deliberation of the edrdinary general meeting of shareholders regaglin
a share capital decrease as a result of the buyjkh@ogramme followed by the cancellation of the
shares acquired or of the exemption of the shad#rslthat have not paid for the unpaid shares, the
attendance of the shareholders representing:

(i) at least a fourth of the shares having votiights upon the first convocation, and

(i) at least one fifth of the total number of tlshares having voting rights, upon the second
convocation is required.

(6) The decision to amend the main business obfdebndul Proprietatea, to decrease or increase the
share capital, to change the legal form, to medgmerge or dissolute, is taken with a majorityabf
least two thirds of the voting rights related taethhares having voting rights of the shareholders
attending or being represented.
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Il. Procedure of the meetings

(7) On the day and hour established in the convonathe general meeting of the shareholders shall
be opened by the permanent representative of thel Manager or, in its absence, by the one holding
its place. A legal representative of the Fund Mangea person appointed by the legal representative
of the Fund Manager shall be the chairman of theting. The members of the Board of Nominees
shall participate at the meetings, as well.

(8) The general meeting shall elect, from amonlgstdttending shareholders, 1 up to 3 secretaries,
who will check the attendance list of the sharebddindicating the share capital represented bghea
of them, the minutes drawn up by the technicaletary to determine the number of the submitted
shares and the fulfillment of the formalities respgel by law and by the constitutive act for holding
general meeting of the shareholders.

(9) A minute of the meeting, signed by the presided by Secretaries, shall determine the fulfitine
of the calling formalities, the date and place bé tgeneral meeting of the shareholders, attending
shareholders, the members of the Board of Nomipeesent, the number of shares, a summary of the
debates, the decisions taken, and upon requekedsttareholders, the statements made thereby in the
meeting.

(10) The documents referring to the convocation,lit of attending as well as, as the case may be,
the powers of attorney of the representatives ®ftiareholders shall be attached to each minutes.
(11) The permanent representative of the Fund Manatay appoint, from amongst the employees of
Fund Manager, one or more technical secretaries,fullill their duties according to the legal
provisions.

(12) The decisions of the general meetings of hlaeeholders are drawn-up based on the minutes and
is signed by the permanent representative of thedRdanager or by a person appointed thereby. The
minutes shall be recorded in the general meetirigseoshareholders’ register.

(13) Considering the extremely large number of shatders of Fondul Proprietatea the shareholders
may participate in person, by proxy with a spegiaWer of attorney or may express their voting right
by correspondence or by electronic voting; the pohres and forms for the proxy, correspondence
and electronic voting shall be set by the Fund Mgarain accordance with the applicable legislation
and are made available to the shareholders at l&gsthe date of publishing of convening notice for
general meeting of shareholders.

(14) Considering the introduction of the votinghidy correspondence, which right may be exercised
and it is recommended to be exercised by any ofhihecholders, the statutory quorum that needs to
be met for the valid holding of any type of genaraeting of the shareholders is calculated by
including the votes deemed validly sent by corredpace.

(15) Also in the case of the vote by correspondesmeh shareholder is entitled to pronounce himself
in writing, with respect to the issues includedth® agenda, casting a vote "for", "against" or
"abstained". The expressed votes that are not dicare considered.

(16) All shareholders who, at the reference date ®egistered in the shareholders’ register, kept
according to the law, have the right to participatethe general meetings of the shareholders.

(17) In order to ensure the effective and real okt of all shareholders to be informed on the
contents of the documents and the proposals obties requiring the organization of the general
meeting of the shareholders, by care of the Fundddar, such will be available, at the headquarters
of Fondul Proprietatea, as well as on the interpage of Fondul Proprietatea, at least 30 days prior
to the date provided for holding the meeting. la tase the calling of the general meeting is made b
the Board of Nominees, the Fund Manager has thégatiobn to fulfill all the above-mentioned
formalities at the request of the Board of Nomindéegase the communication with the shareholder is
not realized in this way, for objective reasong Board of Nominees may announce in the calling
notice a different address than the registered addrof Fondul Proprietatea, where the above-
mentioned documents will be made public on the weeb$ Fondul Proprietatea, in accordance with
the applicable legislation.

(18) In the ads informing on the convocation of tieneral meeting of shareholders of Fondul
Proprietatea it will be indicated, by the Fund Maea the reference date in relation to which the
shareholders will be entitled to participate ande.0Also, the date by when the shareholders may sen
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their votes, as well as the procedure for votingcbyrespondence, regarding any of the issues stibjec
to approval shall also be set. If the calling of theneral meeting is made at the request of theBafa
Nominees the above mentioned duties shall belddlftty the Board of Nominees. The deadline by
when votes by correspondence may be registeredaat b working days subsequent to the date of
publication of the informative material and is prito the convocation date of the general meeting of
the shareholder by at least 48 hours.

(19) The votes of the shareholders will be serdtedeically or by letter at the headquarters of Femh
Proprietatea, in a clear and precise form, contamithe mention "for", "against" or "abstained" to
each issue subject to approval.

(20) The votes transmitted electronically shalldaacelled if they do not observe the procedurédget
the Fund Manager drawn up according to the Natio8aturities Commission regulations and such
votes will not be taken into consideration in cédting the attending quorum.

Il Exercising the voting right in the general meetafighe shareholders

(21) The shareholders may be represented in eanbrgemeeting by other shareholders or by third
parties subject to evidence that voting authoris theen delegated by the shareholder for that
particular general meeting.

(22) The decisions of the general meetings of fia@eholders are taken by open vote, except for the
cases the law or this constitutive act does notigl@differently.

(23) Only the shareholders registered in the comgpahareholders’ register at the reference date
established by the Fund Manager or the Board of Mess, as the case may be, when calling the
general meeting of the shareholders shall be ewdtitio participate to the meeting and vote after
proving their identity.

(24) Secret vote is compulsory for electing andkéwy the Fund Manager, the members of the Board
of Nominees, the financial auditors and for takswne measures/decisions regarding the liability of
the Fund Manager or of the members of the Boafdashinees and of the financial auditors of Fondul
Proprietatea.

(25) The procedures referring to the secret vothene applicable will be approved by the Fund
Manager and will be made public on the website ohdul Proprietatea at the date of convening
notice at least by the date of publishing of comvgmotice for general meeting of shareholders.

(26) The decisions of the general meeting of tleeediolders are binding for all shareholders, even f
the absent shareholders or who voted against otadtosd.

(27) The shareholders who do not have capacityctpas well as the legal entities may be represente
by their legal representatives who, in their tunmay grant power of attorney to other persons fat th
particular general meeting of the shareholders.”

This item was adopted by 5,689,831,643 votes reptagy 97.80% of the valid votes. There were
registered 35,985,727 votes against and 91,451&8entions. There were 37,941,400 votes
cancelled.

3.2. The approval of the new Constitutive Act o€ SFondul Proprietatea S.A. The draft of the new
Constitutive Act submitted for approval containsvéahe contents specified in Annex 1 to the
convening notice. Annex 1 was part of the convemiatice. The New Constitutive Act shall become
in effect after the approval of the CNVM, under thgislation in force. The new Constitutive Act of

S.C. Fondul Proprietatea S.A. has the followingtent

“CONSTITUTIVE ACT

CHAPTER |
Name of the company, legal form, headquarters amdtobn

ARTICLE 1
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Name of the Company

(1) The name of the Company is "Fondul Proprietatea.A.

(2) All invoices, offers, orders, tariffs, prospests and other documents used in business, issued b
the Company shall indicate the name, the legal fohe registered office, the registration numbethwi
the Commercial Registry and the sole registratiodec (CUI), the subscribed share capital, and the
paid share capital with the mention “closed — endestment company”.

ARTICLE 2
Legal form of the company

(1) "Fondul Proprietatea" - S.A., hereinafter rafed to as Fondul Proprietatea, is a Romanian legal
person, set up as a joint-stock company.

(2) Fondul Proprietatea is organized, operates aedses its activity under the provisions of Law No.
247/2005 on property and justice reform, and addiél measures, as further amended and completed,
of Law No. 297/2004 on the capital market, as frtamended and completed, and of Company Law
No. 31/1990, republished, as further amended amdpteted.

(3) Fondul Proprietatea is set up as an undertakimgcollective investment (A.O.P.C.), of the ctbse
end-type, as defined by Art. 114(1) letter b) oivio. 297/2004, as further amended and completed.

ARTICLE 3
Company headquarters

(1) The registered office of Fondul Proprietateddsated in Bucharest, 78-80 Buzesti Street, fidr
Sector 1; the headquarters may be changed to amgr ddcation in Romania, by decision of the asset
management company (Fund Manager), according tclar21 paragraph (3) xii).

(2) The Company may set up secondary headquanehsas branches, representative offices, working
points or other units with no legal personality den the terms provided by law.

ARTICLE 4
Company duration

The duration of Fondul Proprietatea is unlimited.

CHAPTER Il
Purpose and business object of the company

ARTICLE 5
Company purpose

The purpose of Fondul Proprietatea is the managémed administration of the portfolio.

ARTICLE 6
Business object

(1) Fondul Proprietatea has as main object of dttithe management and administration of the
portfolio.

(2) The main domain of activity of Fondul Proprieta is the one described by CAEN Code 643 —
mutual funds and other similar financial entitiesid the main activity is financial investments -EDA
Code 6430.

(3) The business object of Fondul Proprietatedésfbllowing:

a) management and administration of the portfolio;

b) other additional and adjacent activities, accoglto the regulations in force.
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CHAPTER Il
Share capital, shares

ARTICLE 7
Share capital

(1) The share capital of Fondul Proprietatea is @amount of Lei 13,778,392,208, divided in
13,778,392,208 ordinary, nominative shares, hawnface value of RON 1 each. The capacity as
shareholder of Fondul Proprietatea is attested bystatement of account issued by the Central
Depository.

(2) The identification data of each shareholdere thontribution to the share capital of each
shareholder, the number of shares to which a stadeh is entitled to and the participation quotatou
of the total share capital are included in the sttaolders’ register kept by a computerized system by
the Central Depository.

ARTICLE 8
Share capital increase and decrease

(1) The extraordinary general meeting of the shateérs shall decide, under the conditions of the
law, on the share capital increase and decreasd-afdul Proprietatea, in accordance with the
provisions of art. 12(3) letter ¢) and d) of thmnstitutive act.

(2) The share capital may be increased, in accocdanith the provisions of the law, by:

a) by issuing new shares in exchange for cash tnritons;

b) incorporating reserves, except for the legalersss and of the reserves created out of the re-
evaluation of the patrimony, as well as of the lfigsmand issuing premiums.

(3) The share capital increase stated for in pagggr 2 shall be registered at the Trade Register
Office, on the basis of the decision made by thee@® Meeting of the Shareholders of Fondul
Proprietatea,

(4) Any share capital decrease shall be perfornmeaiccordance with the provisions of the law.

(5) The share capital may be decreased by:

a) decreasing the number of shares;

b) decreasing the nominal value of shares; and

c¢) other means provided by the law.

(6) In case the Fund Manager notices that, due dor@ed losses, the amount of the net assets,
established as the difference between the totatsissd total liabilities of Fondul Proprietates, less
than half of the value of the subscribed sharetegrund Manager is bound to call the extraordipar
general meeting of the shareholders, which willidedf Fondul Proprietatea requires to be dissolved
In case the extraordinary general meeting of tharsholders does not decide the dissolution of
Fondul Proprietatea, then Fondul Proprietatea isubd to proceed, at the latest by the termination of
the fiscal year subsequent to the one in whichidbses were determined, to a share capital decrease
with an amount at least equal to that of the lossbih could not be covered by reserves, in case in
this time the net assets of Fondul Proprietateaewsot reconstituted up to a value at least equal to
half of the share capital.

(7) Share capital decrease shall be performed aftgr two months as of the publication in the
Official Gazette of Romania, Part IV, of the resimo of the extraordinary general meeting of the
shareholders.

ARTICLE 9
Shares

(1) The shares of Fondul Proprietatea are nomirgtief equal value, issued in dematerialized form,
established by registration in the account, andngseequal rights to their holders under the corutis
provided by art. 11.
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(2) The nominal value of a share is RON 1.

(3) The shares are indivisible with respect to Ranéroprietatea, acknowledging only one holder for
each share. In case a share becomes the propemood persons, Fondul Proprietatea / the Central
Depository is not bound to register the transferlasg as those persons will not appoint a sole
representative to exercise the rights arising friva share.

(4) The partial or total transfer of the shares amget the shareholders or third parties is done
according to the terms, conditions and procedurevfed by law.

(5) Fondul Proprietatea may buy back its own shareaccordance with the conditions laid down in
legislation in force.

(6) The right to dividends are held by the shardbaod registered in the shareholders’ register,
according to the provisions of Law No. 297/2004 further amended and completed, as well as the
regulations issued for the implementation thereof.

ARTICLE 10
Bonds

Fondul Proprietatea is authorized to issue bondadoordance with the provisions of the law. Fondul
Proprietatea is not allowed to conclude loan agreeis for investment reasons.

ARTICLE 11
Rights and obligations arising from shares

(1) Each share fully paid by the shareholders, adicg to the law, grants them the right to votehe
general meeting of the shareholders, accordinght grovisions of paragraph (2), the right to elect
and to be elected in the management bodies, tln tagtake part in the profit distribution, accorngj

to the provisions of this constitutive act and lémgal dispositions, respectively other rights pdad by
the constitutive act.

(2) The shares issued by Fondul Proprietatea gtaet right to vote, each share grants one voting
right.

(3) Holding one share implies the rightful adhesiorhis constitutive act.

(4) The rights and obligations follow the shares#@se ownership thereof passes to another person.

CHAPTER IV
General meeting of the shareholders

ARTICLE 12
General meetings of the shareholders

(1) The general meeting of the shareholders mayrtimary and extraordinary.

(2) The ordinary general meeting of the sharehddkas the following competencies, duties and
functions:

a) to discuss, approve and amend the annual figdrstatements after reviewing the reports of the
Fund Manager and financial auditor;

b) to establish the distribution of the net prafitd to establish the dividends;

c) to appoint the members of the Board of Nomifi&sN") and to cancel their appointment;

d) to appoint the Fund Manager, on the basis of db&come of the selection made subsequent to a
tender for appointing the Fund Manager, and to adrits appointment;

e) to appoint and cancel the appointment of tharfoial auditor and to set the minimum duration of
the financial audit agreement;

f) to set the level of the remuneration of the neEbf the Board of Nominees, the Fund Manager and
of the financial auditor for the ongoing fiscal yea

g) to rule over the management of the Fund Managet to evaluate his/her performances and to
discharge him/her from its management,
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h) to decide on the action in a court of law agaitiee Fund Manager or, as the case may be, against
the financial audit, for damages caused to Fondulgfietatea;

i) to approve the strategies and the developmelitips of Fondul Proprietatea;

j) to establish the annual income and expenditwrdget, and to approve the business programme for
the following financial year,;

k) to decide upon the pledge, lease or the creaifdhe movable securities or mortgages on thetasse
of Fondul Proprietatea;

I) to decide on any other aspects regarding ForRlalprietatea, according to the legal duties.

(3) The extraordinary general meeting of the shatéérs is entitled to decide on the following:

a) set-up or closing of some secondary units: bn@sc agencies, representative offices or other such
units with no legal personality;

b) share capital increase;

c¢) share capital decrease or re-completion thet®ofssuing new shares;

d) conversion of shares from one category to arpthe

e) conversion of a category of bonds to anotheegaty or to shares;

f) issue new bonds;

g) approves the admission for trading and nomindtes regulated market on which the shares of
Fondul Proprietatea will be traded;

h) execution of any agreement / legal documentgtwiay create binding obligations to Fondul
Proprietatea including, without limitation to, agrments for purchase, sale or exchange or creatfon o
encumbrances of the assets whose value excedds, iadividually or cumulatively during a financial
year, 20% of the non-current assets, less any vab&s;

i) change of the management system of Fondul Retgida;

j) limitation or cancellation of the preference higof the shareholders;

k) approves the Investment Policy Statement;

I) any other amendment of the constitutive act my ather resolution requiring the approval of the
extraordinary general meeting of the shareholdexs;ording to applicable law or to this Constitutive
Act.

ARTICLE 13
Summoning the general meeting of the shareholders

(1) The general meeting of the shareholders isedally the Fund Manager whenever required. Prior
to the convocation of the general meeting of tleediolders, the Fund Manager shall communicate to
the Board of Nominees the intention to call theegahmeeting and shall introduce on the list of
matters for the meeting all matters requested byBtbard of Nominees.

(2) The ordinary general meeting of the sharehadd®eeets at least once a year, within 4 months from
the end of the financial year.

(3) The date of the meeting may not be less thaaa86 from the publication of the convocation ia th
Official Gazette of Romania, Part V.

(4) The general meeting of the shareholders, eitbetinary or extraordinary, shall be called
whenever required, according to the legal provisiom force and with the dispositions of the
constitutive act, by publication of the calling iwetin the Official Gazette of Romania, Part IV dae
national daily newspaper or in a local newspapergkly read in the locality where the HQ of the
company resides at least 30 days prior to the psegalate of meeting.

(5) One or more shareholders, individually or joyntrepresenting at least 5% of the share capital o
Fondul Proprietatea, may request the Fund Managembwritten address signed by the holder(s) to
introduce in the agenda new matters, within 15 d#iythe publication of the calling notice.

(6) The calling notice, any other matter addedh® agenda at the request of the shareholders treof
Board of Nominees, the annual financial statemehesannual report of the Fund Manager, the report
of the Board of Nominees as well as the proposalistribute dividends are made available to the
shareholders, at the headquarters of Fondul Prdptea at the date of convocation of the general
meeting, and are also published on the internetepafpr free access to information by the
shareholders. Upon request, copies of these docsrnséall be issued to the shareholders.
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(7) The calling notice includes the place, hour alade of the general meeting of the shareholdess, a
well as the agenda, expressly mentioning all matteat will be subject to debate. Upon calling the
general meeting of the shareholders the provisiohsart. 147-158 of Regulation No. 15/2004
regarding the authorisation and functioning of istraent management firms, collective investment
undertaking and depositories, approved by Ordertloé president of the National Securities
Commission No. 67/2004, as further amended, sipallya

(8) In case the agenda includes proposals to antleadonstitutive act, the notice shall include filié
text of the proposals. In case the agenda inclutiesappointment of the members of the Board of
Nominees, the notice shall mention that the ligtluding information regarding the name, the
residence and professional training of the persopmgposed for the position of member of the Board of
Nominees is available to the shareholders, to béu reviewed and completed by shareholders.

(9) The notice for the first general meeting of shareholders must set the day and hour of thergeco
meeting, having the same agenda as the first, deroro cover the situation in which the first megti
can not take place due to non-attendance of thaired quorum.

(10) The general meeting of the shareholders shaltt at the headquarters of Fondul Proprietatea or
in another place indicated in the notice.

(11) The Board of Nominees may request to the Miadlager the calling of the general meeting, and
if the Fund Manager does not observe the writtequesst of the Board of Nominees within 5 working
days from receiving it, the Board of Nominees el upon the general meeting of the shareholders
by following the same procedures as set out inAhiigle.

(12) The chairperson of Board of Nominees may reqgte the Fund Manager the calling of the
general meeting according to article 16 paragragh ¢econd sentence.

(13) The Fund Manager immediately call the generakting of the shareholders, upon written request
of the shareholders, individually or jointly, repenting at least 5% of the share capital, in cdse t
request includes dispositions that fall under thsponsibility of the general meeting of sharehalder
(14) In the case provided by paragraph (13), theegal meeting of the shareholders shall be called
within at most 30 calendar days and shall meetiwigtt most 60 calendar days as of the date when the
Fund Manager received the request of the sharehslde

(15) In the situation provided by paragraphs (18p414), in case the Fund Manager does not call the
general meeting of shareholders, the shareholdéis iequested the calling of the general meeting
may request the same to the Board of Nomineesld&tmuBoard of Nominees is also not responding
to their request in 10 working days from the reteipthe request, the court of law from the
headquarters of Fondul Proprietatea, by summonirggRund Manager, may authorize the calling of
the general meeting by the shareholders which ftated the request

ARTICLE 14
Organization of the general meeting of the shardéxd

l. Quorum and voting rights

(1) Upon the first calling, for the validity of traeliberations of the ordinary general meeting fuod t
shareholders it is required that the shareholdegpresenting at least a fourth of the shares witjinti

to vote to attend. The decisions of the ordinamyegal meeting of the shareholders are taken with th
majority of votes. The decision of the ordinary gyah meeting of the shareholders regarding the
cancelation of the appointment of the memberseoBibard of Nominees and of the Fund Manager are
taken with a majority of at least two thirds of tiember of votes attending or being represented.

(2) In case the ordinary general meeting of thershalders cannot operate due to lack of quorum
under paragraph (1), the meeting that will meet m@osecond convocation may deliberate on the
items included in the agenda of the first meetimgspective of the met quorum, taking decision by
majority of the expressed votes.

(3) For the validity of the deliberations of thetraordinary general meeting of the shareholders the
following are required:
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a) upon the first convocation, the attendance efdhareholders representing at least a fourth ef th
shares having voting rights, and the decisionstaken with majority of votes held by the shareh@de
attending or being represented;

b) upon the second convocation, the general meefinbe shareholders may deliberate on the items
included in the agenda of the first meeting inphesence of the shareholders representing at lest
fifth of the total number of the shares havingmgtiights, taking decisions by majority of vote&dHwsy

the shareholders attending or being represented.

(4) The attendance of shareholders representirigasgt 50% of the total number of the voting rights,
both at the first and the second convocation, iguned for the validity of deliberations of the
extraordinary general meeting of the shareholderadopt a decision regarding:

(i) a share capital increase,

(i) a share capital decrease except a share capultcrease as a result of a buy-back programme
followed by the cancellation of the shares acquioeaf the exemption of the shareholders that have
not paid for the unpaid shares, or

(iii) the anticipated dissolution of Fondul Proptigea, made under the conditions of the law.

(5) For the validity of the deliberation of the edrdinary general meeting of shareholders regagdin
a share capital decrease as a result of the bujkh@ogramme followed by the cancellation of the
shares acquired or of the exemption of the shad#rslthat have not paid for the unpaid shares, the
attendance of the shareholders representing:

(i) at least a fourth of the shares having votiights upon the first convocation, and

(i) at least one fifth of the total number of tlshares having voting rights, upon the second
convocation is required.

(6) The decision to amend the main business obfdebndul Proprietatea, to decrease or increase the
share capital, to change the legal form, to medgmerge or dissolute, is taken with a majorityabf
least two thirds of the voting rights related taethhares having voting rights of the shareholders
attending or being represented.

Il. Procedure of the meetings

(7) On the day and hour established in the convonathe general meeting of the shareholders shall
be opened by the permanent representative of thel Manager or, in its absence, by the one holding
its place. A legal representative of the Fund Margrea person appointed by the legal representative
of the Fund Manager shall be the chairman of theeting. The members of the Board of Nominees
shall participate at the meetings, as well.

(8) The general meeting shall elect, from amonlgstdttending shareholders, 1 up to 3 secretaries,
who will check the attendance list of the sharebddindicating the share capital represented bgtea
of them, the minutes drawn up by the technicaletary to determine the number of the submitted
shares and the fulfillment of the formalities respigel by law and by the constitutive act for holdimng
general meeting of the shareholders.

(9) A minute of the meeting, signed by the presided by Secretaries, shall determine the fulfitine
of the calling formalities, the date and place bé tgeneral meeting of the shareholders, attending
shareholders, the members of the Board of Nomipeesent, the number of shares, a summary of the
debates, the decisions taken, and upon requebeddhareholders, the statements made thereby in the
meeting.

(10) The documents referring to the convocation,lit of attending as well as, as the case may be,
the powers of attorney of the representatives @ftiareholders shall be attached to each minutes.
(11) The permanent representative of the Fund Manatay appoint, from amongst the employees of
Fund Manager, one or more technical secretaries,fullill their duties according to the legal
provisions.

(12) The decisions of the general meetings of hlaeeholders are drawn-up based on the minutes and
is signed by the permanent representative of thedRdanager or by a person appointed thereby. The
minutes shall be recorded in the general meetirigseoshareholders’ register.

(13) Considering the extremely large number of shatders of Fondul Proprietatea the shareholders
may participate in person, by proxy with a spegiaWer of attorney or may express their voting right
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by correspondence or by electronic voting; the pohres and forms for the proxy, correspondence
and electronic voting shall be set by the Fund Mgarain accordance with the applicable legislation
and are made available to the shareholders at l&gsthe date of publishing of convening notice for
general meeting of shareholders.

(14) Considering the introduction of the votinghidyy correspondence, which right may be exercised
and it is recommended to be exercised by any ohihecholders, the statutory quorum that needs to
be met for the valid holding of any type of genaraeting of the shareholders is calculated by
including the votes deemed validly sent by corredpace.

(15) Also in the case of the vote by correspondesaeh shareholder is entitled to pronounce himself
in writing, with respect to the issues includedthe agenda, casting a vote "for", "against" or
"abstained". The expressed votes that are not destcare considered.

(16) All shareholders who, at the reference date ®egistered in the shareholders’ register, kept
according to the law, have the right to participatethe general meetings of the shareholders.

(17) In order to ensure the effective and real okt of all shareholders to be informed on the
contents of the documents and the proposals obties requiring the organization of the general
meeting of the shareholders, by care of the Fundadar, such will be available, at the headquarters
of Fondul Proprietatea, as well as on the interpage of Fondul Proprietatea, at least 30 days prior
to the date provided for holding the meeting. la tase the calling of the general meeting is made b
the Board of Nominees, the Fund Manager has théatibn to fulfill all the above mentioned
formalities at the request of the Board of Nomindéesase the communication with the shareholder is
not realized in this way, for objective reasong Board of Nominees may announce in the calling
notice a different address than the registered addrof Fondul Proprietatea, where the above
mentioned documents will be made public on the weeb$ Fondul Proprietatea, in accordance with
the applicable legislation.

(18) In the ads informing on the convocation of tieneral meeting of shareholders of Fondul
Proprietatea it will be indicated, by the Fund Mayea the reference date in relation to which the
shareholders will be entitled to participate ande.0Also, the date by when the shareholders may sen
their votes, as well as the procedure for votingcbyrespondence, regarding any of the issues stibjec
to approval shall also be set. If the calling of theneral meeting is made at the request of thedBafa
Nominees the above mentioned duties shall belddiftty the Board of Nominees. The deadline by
when votes by correspondence may be registeredaat b working days subsequent to the date of
publication of the informative material and is prito the convocation date of the general meeting of
the shareholder by at least 48 hours.

(19) The votes of the shareholders will be serdtedeically or by letter at the headquarters of Feh
Proprietatea, in a clear and precise form, contamithe mention "for", "against" or "abstained" to
each issue subject to approval.

(20) The votes transmitted electronically shalldaacelled if they do not observe the procedurdget
the Fund Manager drawn up according to the NatioSacurities Commission regulations and such

votes will not be taken into consideration in cédting the attending quorum.
Il Exercising the voting right in the general meetafighe shareholders

(21) The shareholders may be represented in eanhrgemeeting by other shareholders or by third

parties subject to evidence that voting authoris theen delegated by the shareholder for that
particular general meeting.

(22) The decisions of the general meetings of fia@eholders are taken by open vote, except for the
cases the law or this constitutive act does notigle@differently.

(23) Only the shareholders registered in the comgpahareholders’ register at the reference date

established by the Fund Manager or the Board of iMess, as the case may be, when calling the
general meeting of the shareholders shall be ewtitio participate to the meeting and vote after

proving their identity.

(24) Secret vote is compulsory for electing anadkévw the Fund Manager, the members of the Board
of Nominees, the financial auditors and for taksame measures/decisions regarding the liability of
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the Fund Manager or of the members of the Boafdashinees and of the financial auditors of Fondul
Proprietatea.

(25) The procedures referring to the secret vothene applicable will be approved by the Fund
Manager and will be made public on the website ohdul Proprietatea at the date of convening
notice at least by the date of publishing of coitvgmotice for general meeting of shareholders.

(26) The decisions of the general meeting of tlaeediolders are binding for all shareholders, even f
the absent shareholders or who voted against otadesd.

(27) The shareholders who do not have capacityctpas well as the legal entities may be repregente
by their legal representatives who, in their tummay grant power of attorney to other persons fait th
particular general meeting of the shareholders.

CHAPTER V
The Board of Nominees

ARTICLE 15
Organisation

(1) The ordinary general meeting of the sharehddsall appoint the Board of Nominees, formed of 5
members, and shall establish their remuneration.

(2) Any shareholder will have the right to makepgwsals on the members of the Board of Nominees.
The members of the Board of Nominees may be shHdezb@f Fondul Proprietatea or other persons
designated by the shareholders and they must Heveptoper experience and knowledge in order to
be able to receive the Fund Manager reports anthefconsultants and, based on the information
received, judge the merits of the management ofliHdProprietatea within the limits of the objective
and principles set by the investment policy as agby the applicable laws and regulations. Atée,
members of the Board of Nominees have to be edlifioperly in order to decide (if there is need
with the support of an independent consultanthé transactions proposed by the Fund Manager
needing the approval of the Board of Nominees adao the advantage of the shareholders.

(3) The mandate of the members of the Board of Memsiis of 3 years, period to be extended by right,
by the first meeting of the General Meeting of$hareholders.

(4) The Board of Nominees elects from amongstétsipers a chairman of the Board.

ARTICLE 16
Functioning

(1) The meetings of the Board of Nominees are &kldast once every quarter, however they may be
called upon whenever needed. The call for the mgeif the Board of Nominees is made by the
chairman, any of its members or upon the requetite@fund Manager. The Board of Nominees shall
meet in at most 7 days as of the calling.

(2) The Chairperson of the Board of Nominees orjnduhis absence, a member of the Board of
Nominees appointed through vote by the other mesntzerchair the meeting, ensures the proper
development of the meetings. The meetings of thelBd Nominees shall be held at the HQ of Fondul
Proprietatea.

(3) The Board of Nominees takes valid decisionvigenl the absolute majority of its members. The
members of the Board of Nominees may be represemtéé meetings of the Board of Nominees only
by other members of the Board of Nominees on this loh a special written empowerment, presented
in its original form at the beginning of the meegtilOne member of the Board of Nominees may
represent only one absent member. The decisiotiseoBoard of Nominees shall be taken with the
absolute majority of the votes of its members aedsggned by all the members which participated to
the meeting. If some of the members of the BoardNahinees have been represented, the
empowerment will be annexed to the minute of treginge

(4) If the absolute majority condition cannot béfifled to have the quorum for taking a decisiohne t
chairperson of the Board of Nominees shall giveéceofor a second meeting of Board of Nominees,
having the same agenda as the first, in order soculis this agenda. If the absolute majority cooditi
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cannot be fulfilled to have the quorum for takingdacision for three consecutive times, the
chairperson of the Board of Nominees shall ask FMiashager to convoke the general meeting of the
shareholders in order to properly decide on thepedive decisions; in case that Fund Manager does
not convoke it, any of the members of the Boarbafinees will be in his right to convoke the gehera
meeting.

(5) In case of vacancy of the seat of one or mambers of the Board of Nominees, the general
meeting of the shareholders shall immediately ckevor the appointment of new members. For the
period in time by the decision of the general rmggtihe other members of the Board of Nominees will
nominate members ad interim to fulfil the vacardippons. The decision of the Board of Nominees on
nominating members ad interim will be communicateBM, the auditor and will be filed with the
Trade Register.

ARTICLE 17
Attributions of the Board of Nominees

The Board of Nominees has the followings dutiesfandtions:

(1) Following the information received from the EuManager with regard to the summoning of the
ordinary and/or extraordinary general meeting oé tthareholders requests, if it deems necessary, the
insertion of supplementary matters in the text lné talling notice of the general meeting of
shareholders;

(2) Receives from the Fund Manager the informatioronnection with the answers to the written
requests submitted before the date of the genegating of the shareholders, by the shareholders on
topics regarding Fondul Proprietatea’s activity;

(3) Receives from the Fund Manager the annual firdnstatements, the annual activity report
presented by the Fund Manager and the financiaitatgl report, before being made available to the
shareholders and analyzes them, being able to fiate@n opinion to be presented to both the Fund
Manager and the general meeting;

(4) Receives from the Fund Manager for analysis dhaual report on the management and the
business policy of Fondul Proprietatea and presearsopinion to the Fund Manager and to the
general meeting of the shareholders;

(5) Receives from the Fund Manager for analysis ytharly income and expenditure budget and
business plan before to be submitted to the approivthe general meeting of the shareholders and
presents an opinion to the Fund Manager and togéngeral meeting of the shareholders;

(6) Receives from the Fund Manager for analysis stmtegy in accordance with the Fondul
Proprietatea’s investment policy before to be sutadito the approval of the general meeting of the
shareholders and presents an opinion to the Funchadaer and to the general meeting of the
shareholders;

(7) Receives from the Fund Manager for analysis approves the framework for carrying out Fondul
Proprietatea’s operations, as well as any other &anProprietatea’s regulations issued by Fund
manager according to legal provisions in force, ik@lpmarket rules and regulations;

(8) Receives from the Fund Manager for analysispttaposal to the ordinary general meeting of the
shareholders for the conclusion of the financialldwagreement and presents an opinion to the Fund
Manager and to the general meeting of the sharedre|d

(9) Reviews on a regular basis the investment palfd-ondul Proprietatea and presents an opinion to
the general meeting of the shareholders as any iticlgems necessary, but in any case, at least ance
year to the annual ordinary meeting;

(10) Receives the report of the internal auditod garesents an opinion to the Fund Manager and to
the general meeting of the shareholders;

(11) Monitors the following, based on informatiomdareports received from the Fund Manager:

. the list of all portfolio investments and percemdgreakdown by each investment
type;
. a list of major transaction occurring in the FondBtoprietatea portfolio for the

period under review;
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. the total profit of the portfolio and comparison pfofit with the appropriate
benchmark;

. comparison of return on the portfolio with the golio objective;

. the extent of compliance with the investment pdiagement, any variations and
actions taken to correct variations;

. the performance evaluation report.

all the above with the purpose of drafting and prasg a report regarding the developed
monitoring activity any time is required by the sdteolders, but in any case at least once a
year, to the general meeting of the shareholders;
(12) Represents the general meeting of the shadel®in relation with the Fund Manager from the
communication point of view between the two corfraodies, except for the cases expressly
regulated by this constitutive act as a direct camivation between the general meeting and the Fund
Manager;
(13) Verifies the report of the Fund Manager and #xercise of the permanent monitoring over the
management of Fondul Proprietatea by the Fund Manaand verifies if the operations carried on by
the Fund Manager are in compliance with the apdiealaw, the constitutive act and/or with any
relevant decision of the general meeting of theedhalders;
(14) Under the conditions of art. 13 paragraphs)(ahd (14) calls upon the general meeting of the
shareholders;
(15) Participates to the meetings of the generarsholders’ meetings and presents in this meeting
reports in all cases provided by this constitutagt or with regard to any issue it deems to bevaie
for the shareholders;
(16) Proposes to the general meeting of the shdden® the approval or rejection of any
contract/document which may create binding obligagi to Fondul Proprietatea (including without
limitation buying, selling, exchanging, pledgingaskets of Fondul Proprietatea) whose value exceeds
either individually or cumulatively during a finaiat year, 20% of the non-current assets, less any
receivables
(17) Recommends to the General Meeting of the Sbhters the termination of the management
contract for the case when the Board of Nomineesiisidered is to the benefit of the shareholders.
(18) Recommends to the general meeting of the Bblalers on any other issues the Board of
Nominees is considered relevant to the sharehalders
(19) Following of proposal of Fund Manager, reconmti& to the Extraordinary General Meeting of
the Shareholders the appointment of the publicr offeermediate, as well as on his remuneration ,
when it will become necessary that such a compargppointed related to the admission to trading of
Fondul Proprietatea.
(20) Approves the delegation by the Fund Manageedfin activities. The delegation will be in ferc
after the approval of NSC, where required by ledish in force.
(21) Is responsible for monitoring the Fund Managerformance of the Investment Management
Agreement.

ARTICLE 18
The obligations of the members of the Board of Ness

(1) The members of the Board of Nominees haveediigy and loyalty duties towards the shareholders
of Fondul Proprietatea.

(2) The members of the Board of Nominees are heldel towards the general meeting of the
shareholders of Fondul Proprietatea, in accordangih the mandate rules. The decisions of the
members of the Board of Nominees will be takerr dfte enquiries into the relevant circumstances
existing at the specific moment at which such dmtishave been taken.

(3) The members of the Board of Nominees cannatodis the confidential information and the
commercial secrets of Fondul Proprietatea, to whiblose persons have access. Such obligation
remains in force as well as after the terminatidéh® mandate.
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(4) If a member of the Board of Nominees has, tirex indirectly, adverse interest to the intere$t
Fondul Proprietatea, in a certain operation, thaémber must give notice of such situation to theroth
members and to the internal auditors and not tade im any deliberation regarding that operation.

(5) The same obligation must be observed by thebeeaf the Board of Nominees, who acknowledges
that in a certain operation, his/her wife or husbamelative or related persons by th& grade
inclusive are interested.

(6) The prohibitions stipulated in paragraphs (4)da(5) regarding the participation, deliberation én
voting of the members of the Board of Nomineesnhat@pplicable if the vote refers to:

a) the offer of shares or obligations of Fondul prietatea for subscription, to a member of the Bbar
of Nominees or to the persons mentioned in parduy(apy

b) the granting by a member of the Board of Nonsraeby the persons mentioned in paragraph (5) of
a loan or establishing a guarantee in favour of BohProprietatea.

(7) The member of the Board of Nominees not obsgivie provisions of paragraphs (4) and (5) is
held liable for the damages caused to Fondul Pretatea.

(8) It is forbidden the crediting by the Fondul Priztatea of the members of the Board of Nominees,
through operations such as:

a) granting loans;

b) granting financial facilities for or after theoaclusion by Fondul Proprietatea with the membdrs o
delivery operations of goods, providing of servioeperformance of works;

c) direct or indirect guarantee, in whole or in paof any loans granted to the member of the Badird
Nominees, concomitant or after granting the loan;

d) direct or indirect guarantee, in whole or in paof performance by the members of any other
personal obligation of those towards third parties;

e) direct or indirect guarantee, in whole or in paof any receivables having as object a loan gednt
by a third party to the members of the Board of hees or other personal service of those members.
(9) The provisions of paragraph (8) are applicabled the operations in which the husband or wife,
relatives or related persons by th& dgrade inclusive of the members of the Board of iNees are
interested; also, if the operation concerning ailcor a commercial company at which one of the
persons above mentioned is director or holds, gotl together with one of the persons above
mentioned, a quota of at least 20% of the valub@kubscribed share capital.

(10) The provisions of paragraph (8) are not applite for the case when the operation is concluded
by Fondul Proprietatea during its current busineasd the clauses of the operations are not more
favourable to the persons specified in paragrap8s gnd (9) than the ones usually practiced by
Fondul Proprietatea towards third parties

(11) The Board of Nominees shall promptly decidalbrequests for approval from the Fund
manager within a reasonable time frame to allowRos@d Manager to comply with it's own

obligations.

CHAPTER VI
Provisions regarding the company’s management

ARTICLE 19
Organisation

(1) Fondul Proprietatea is managed by Franklin Tégtgn Investment Management Limited through
its Romanian branch, with headquarter in Buchar@8-80 Buzesti street, floors 7-8, sector 1, fiscal
registration no. 25851096, registration number ahde Registry J40/8587/2009, legally represented
by: Grzegorz Maciej Konieczny, Polish citizen, banm 22.11.1970 at Slupsk, Poland, with home
address in Poland, identified with identificatioroalimentation issued by Polish Authorities on
14.05.2009, with validity date by 14.05.2019, vpignisonal identification number 70112200078 and by
Adrian Cighi, Romanian citizen, with home addressBucuresti, 57 Aron Cotrus street, sc. D, et. 5,
ap. D31, district 1, identified with ID RT numbe68B858 issued by S.P.C.E.P. District 1 on
18.05.2011, valid by 10.08.2021, with personal idieation number 1830810314000 and by Oana -
Valentina Trga, Romanian citizen, domiciled in Cluj-Napoca, 18u Moldovan Street, ap.13, Cluj
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county, identified with Identity Card series KX rhen361489 issued by Cluj-Napoca on 08.06.2004,
valid by 20.08.2014, having as Personal IdentifimatNumber 2800820260032, under Investment
Management Agreement signed on 25 February 201i@ghwiolds the position of sole director, as well
as of asset management company referred to thraughis document as the Fund Manager.

(2) The Fund Manager is elected by the general imgetf the shareholders, with the observance of
the legal provisions and of this constitutive act.

(3) The mandate of the Fund Manager is of 4 yearsia renewed automatically, if there is no adverse
decision of the general meeting of the shareholderditled to decide on the termination of the
mandate even before its regular lifespan. The Fdadager will call the Ordinary General Meeting of
Shareholders with at least 3 months before of gnmihation of Investment Management Agreement
having on the agenda the extension of the mandatheoappointing of a new Fund Manager. The
Fund Manager will organize the Ordinary General Meg of Shareholders before the termination of
Investment Management Agreement.

(4) The legal entity appointed as Fund Manager ohdful Proprietatea must expressly accept such
position, by executing the management agreement nnst have in place professional liability
insurance.

(5) The Investment Management Agreement can bdietbdr replaced in accordance with article 12
and 14, with the approval of the shareholders. Aeplacement document or addendum of the
Investment Management Agreement will be signedebalbof Fondul Proprietatea by the chairman of
the Board of Nominees or by a member of the BoaNbminees empowered by the chairman.

ARTICLE 20
Functioning

The Fund Manager shall appoint a natural persoritapermanent representative. The Fund Manager
can make changes of its permanent representatiias dre the legal representatives and managers of
the Fund Manager), with the prior authorisation NSC. All changes will be registered at Trade
Register.

ARTICLE 21
Attributions of the Fund Manager

(1) The management of Fondul Proprietatea is ergsurg the Fund Manager, which fulfils the
necessary and useful operations for the fulfilmeihthe company’s business object, except of the
operations reserved by the law for the general mgetf the shareholders and has all the obligations
attributed to it by the applicable law.

(2) The Fund Manager exercises its attributions emthe control of the general meeting of the
shareholders and the monitoring of the Board of Mem®s.

(3) In excess of the duties provided by the appletaw, the Fund Manager shall be liable to:

i) establish a reference date for shareholderstkatito vote within the general meeting, underléve,

and draft the text of the announcement on the amatian of the general meeting, after obtaining the
prior approval of the Board of Nominees and aftemdded to the agenda the matters requested by the
Board of Nominees;

i) upon the written request of any shareholdermaiited before the date of the general meeting ®f th
shareholders, to give responses after obtainingptier approval of the Board of Nominees, regarding
the aspects concerning the business of Fondul Retaiea;

iii) ensure that, if requested by any of the shatéérs, a copy of or extract of the minutes of the
general meeting shall be given to them and alstgrahe announcement of the ordinary annual
general meeting of the shareholders is publisheakeravailable to the shareholders the financial
statements of the company and the reports of thed Fdanager and of the company’s financial
auditors,

iv) prepare the annual financial statements, diag annual activity report, examine the financial
auditors’ report, present them to the Board of Noeeis before submitting such documents to the
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general meeting of the shareholders and make papam the distribution of the profit to the genlera
meeting of the shareholders, after obtaining therpapproval of the Board of Nominees;

v) manages the relationship with the Central Defoogi with regard to its shareholders register
functions,

vi) prepare an annual report on the managementthedbusiness policy of Fondul Proprietatea, to be
presented to the Board of Nominees for approvalrpio its submission to the general meeting of the
shareholders;

vii) proposes for the prior approval of the Boartidominees and further, of the general meetingnef t
shareholders, of the yearly income and expendibudget and business plan;

viii) propose for the prior approval of the Boarfldominees and further, of the general meetingpef t
shareholders of Fondul Proprietatea, the genergdtsigy in accordance with the investment policy of
Fondul Proprietatea; it is responsible for the ilmmentation of the investment policy and for
achieving a proper balance between the profits #uedrisks related to the Fondul Proprietatea
portfolio; it has to inform periodically the Boaaf Nominees on any significant changes in the
activities of Fondul Proprietatea and within theustture of its portfolio

ix) approve the outsourcing of certain activiti@gthin the limits of the approved budget; respeadtiv
delegating the execution of certain activities vtlie prior endorsement of the NSC, where requised
applicable legislation,

X) based on the proposal of the Board of Nomineasibmit to the approval of the extraordinary
general meeting of the shareholders any agreemgmtdément which may create binding obligations
to Fondul Proprietatea,, including but not limitéalthe purchase, sale, conversion or encumbrance of
the assets of Fondul Proprietatea whose value @s;esther individually or cumulatively during a
financial year, 20% of the non-current assets, k%greceivables;

xi) to enter into any agreement / document whicly oreate binding obligations to Fondul
Proprietatea, (the purchase, sale, conversion auenbrance of the assets of Fondul Proprietatea)
whose value does not exceed, either individualigumnulated, during a financial year, 20% of the
non-current assets, less any receivables, withoapproval of the ordinary or extraordinary genlera
shareholders meeting;

xii) propose to the ordinary general meeting of #ireholders the conclusion of the financial audit
agreement according to the legal provisions in é&ngpon obtaining the prior approval of the Boafd o
Nominees, as well as approve the procedure ofniateaudit and the audit plan;

xiii) decide the relocation of the registered d#figrovided that the registered office shall attaties

be registered in Romania;

xiv) make available to the Board of Nominees tipores, as well as other necessary documents for
exercising the monitoring duties, in accordancehwaitt. 17 paragraph (11);

xv) inform at once the Board of Nominees of argditon or infringement of legislation regarding
Fund Manager, any operation which might be an imgeément to the investment policy and about the
plans/ correction measures for approaching theséema

xvi) ask for the calling of the general meeting abhshall decide properly whenever an issue appears
on which the Board of Nominees has a disagreemétht ttwe Fund Manager, which can not be
resolved amiably.

xvii) proposes to Board of Nominees the recomména&r the Extraordinary General Meeting of the
Shareholders for the appointment of the investrfientinvestment bank who shall manage a public
offer, as well as on its remuneration , when it tWlcome necessary that such a company be appointed
related to the admission to trading of Fondul Priepatea.

ARTICLE 22
The obligations of the Fund Manager

(1) The Fund Manager has a diligence and loyaltyydowards Fondul Proprietatea. Such duty is
exercised taking into consideration the intereghefshareholders generally, and not of some ahthe
(2) The Fund Manager is held liable towards FonBubprietatea, according to the law. The decisions
of the Fund Manager are taken after due enquirgggarding the relevant circumstances existing at the
moment of which those decisions are taken.
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(3) The Fund Manager cannot disclose confidentidbimation or commercial secrets of Fondul
Proprietatea, to which it has access. Such oblggatemains also after the termination of the maadat
(4) If the Fund Manager, respectively its permanepresentative and its employees, have in a aertai
operation, directly or indirectly, adverse interetst the interest of Fondul Proprietatea, the Fund
Manager must give notice to the internal auditorsl @Board of Nominees of this issue and not take
part in any deliberation concerning the specifiwation.

(5) The same obligation must be observed by thed Rdanager, respectively by its permanent
representative and its employees if, in a certgaration, is being aware that an Affiliate of tharfe
Manager or the wife or husband, relatives or rethtpersons by the™grade inclusive of the
representative and its employees, are interested.

ARTICLE 23
Representation of Fondul Proprietatea

(1) In relations with third parties, Fondul Proptaea is represented by the Fund Manager,
respectively by its permanent representative.

(2) The Fund Manager may delegate the represemtgtdwers, in accordance with the applicable law
and CNVM regulations.

CHAPTER VI
The audit of Fondul Proprietatea

ARTICLE 24
The internal auditors and the financial audit

(1) The financial statements of Fondul Proprietata subject to financial audit. Also, Fondul
Proprietatea shall organise its internal audit in@rdance with the legal provisions in force.

(2) An internal audit department shall be organiseithin Fondul Proprietatea, having attributions of
objective examinations of the company’'s aggregaisiness, for the purpose of providing an
independent evaluation of the risk management,rabiaind leading development of the company.
Fund Manager can decide that internal audit work d#e outsourced, in which case it will run on a
contractual basis, according to article 3 of Deoisiof Romanian Chamber of Auditors no. 88/2007,
with subsequent amendments.

(3) The internal audit is independent of the mamaget of Fondul Proprietatea, and the internal
auditors shall objectively exercise this activity.

(4) The internal audit shall evaluate and shall pose the improvement of the risk management, the
control and internal rules within Fondul Proprie&s.

(5) The internal auditors shall not be subject ofyanterference in determining the purpose of the
internal audit and in exercising their activity.

(6) The internal auditors shall have an impartiahrrect attitude and shall avoid the conflicts of
interest.

(7) The internal audit shall transmit the planstloé internal audit activity and the necessary reses,
inclusive the significant interim changes, to tteaRl of Nominees for information, as well as to &un
Manager for approval within the limits of its contgecies.

(8) The internal audit shall establish the policiesd procedures for exercising the internal audit
activity within Fondul Proprietatea, comprising angst others, the analysis of the decisions taken by
the company’s management and the control of treingiance with the statutory requirements and/or
with other documents approved by the general mgefiithe shareholders.

(9) The internal audit shall coordinate its actwitvith the financial auditor, in order to ensureeth
proper fulfilment of the audit objectives and tonimiize any duplication of attributions.

(10) The internal audit shall give quarterly repotio the Board of Nominees of Fondul Proprietatea
and Fund Manager regarding the purpose of the marudit activity, authority, responsibility and
performance according to its plan. The reports bhalude also the significant risks and aspects of
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the control and management, as well as other nacggsoblems or as? requested by the Board of
Nominees and the Fund Manager.

(12) The internal audit shall verify if the managarhof Fondul Proprietatea has taken appropriate
measures concerning the reported significant rigks the Fund Manager has accepted the risk of not
taking any measure and shall inform the Board ofmi®es and the general meeting of the
shareholders if the Fund Manager has accepted ¢pented significant risks.

(12) The internal audit shall establish the procettufor monitoring the implementation of the
measures taken by the management of Fondul Prageget

(13) The internal auditors shall notify the BoariMominees and the Fund Managers with respect to
any flaws in the management or breaches of the legeaisions or of the constitutive act, where such
are identified by the internal auditors; the sigeéfnt cases shall be notified to the general meetih
the shareholders.

(14) The internal auditors shall take into consikon the complaints of the shareholders when
drafting the reports addressed to the general megedf the shareholders.

(15) The attributions, duties and the functionireyvef the internal auditors, as well as their rigland
obligations are completed with the legal provisiamshis area.

CHAPTER VIII
Business of Fondul Proprietatea

ARTICLE 25
Financing its own business

For the fulfilment of the business object and icadance with the attributions established, Fondul
Proprietatea uses the financial sources establishatsuant to the law, banking credits and other
financial sources. Fondul Proprietatea is not alkdvto conclude loan agreements for investment
reasons.

ARTICLE 26
Financial year

The financial year begins ofi'dbf January and terminates on®3December of each year.

ARTICLE 27
Accounting evidence and annual financial statements

(1) The accounting is kept in Romanian languageianwtional currency.
(2) Fondul Proprietatea must draft the annual fioet statements according to legal previsions in
force.

ARTICLE 28
Calculation and distribution of the profit

(1) The result of the financial year is determirédhe end of the year and represents the finahmee
of the profit and loss account.

(2) The profit of Fondul Proprietatea after the pagnt of the profit tax shall be distributed accogli
to the decision of the general meeting of the dhalders and to the legal provisions in force.

(3) Fondul Proprietatea creates legal reserves atiter reserves, pursuant to the law.

(4) The payment of dividends owed to the sharehmidemade by Fondul Proprietatea, according to
the law.

(5) The dividends are distributed between the dhalders proportional with the number of held
shares.

(6) In case of loss of the net asset, the geneeattimg of the shareholders shall analyse the caasds
decide properly, according to the law.
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ARTICLE 29
Registries

Fondul Proprietatea shall maintain, by care of thend Manager and internal auditors, all registries
provided by the law. The shareholders registryeigthby the Central Depository.

CHAPTER IX
Association, change of the legal form, dissolugod liquidation, litigation

ARTICLE 30
Association

(1) Fondul Proprietatea may set-up, solely or tbgetwith other Romanian or foreign natural persons
or legal entities, other companies or legal ensifiaccording to the law and to this constitutivé ac

(2) The conditions for the participation of Fondeioprietatea at the setting-up of new legal ergitie
shall be regulated by the constitutive acts, whichbe approved by the general meeting of the
shareholders.

ARTICLE 31
Dissolution

(1) The dissolution of Fondul Proprietatea shakégplace in the following cases:
a) impossibility of performing the company’s bussebject;
b) declaring the company’s nullity;
c¢) by decision of the extraordinary general meetifighe shareholders, in accordance with
article 14 paragraphs (4) and (5);
d) as consequence of losses, if the net asset,wddtermined as difference between the total
asset and company’s debts, represents less thdnohahe value of the subscribed share
capital and if, not later than the termination aktfinancial year subsequent to the one during
which the losses have been ascertained, the gemeeelting of the shareholders fails to
decrease the share capital with an amount at legstal with the one of losses which could
not be covered from reserves or to reconstitutecimapany’s net asset up to the value at least
equal with half of the subscribed share capital.
e) opening of the bankruptcy procedure;
f) the number of shareholders reduces under thal legnimum;
g) other causes provided by the law or by this titutse act.
(2) The dissolution of Fondul Proprietatea canredte place before the finalisation of the procedures
for granting indemnities to the rightful persons.
(3) The dissolution decision of Fondul Proprietateast be registered with the commercial registry
and published in the Official Gazette of Romaniart V.

ARTICLE 32
Liquidation

(1) The dissolution of Fondul Proprietatea has amnsequence the opening of the liquidation
procedure.

(2) The liquidation of Fondul Proprietatea and dibution of the patrimony are made in accordance
with the law.

ARTICLE 33
Calculation method of the net asset
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The calculation method of the net asset is maderdoty to the legal provisions in force.

ARTICLE 34
Prudential rules concerning the investment policy

(1) The investment policy is established by thedRMianager, with the observance of the investment
limitation provided by the legal provisions in ferand of this Constitutive Act.

(2) Fondul Proprietatea shall be subject to theeswment restrictions provided under Law No.
247/2005 on property and justice reform, and addiél measures, as further amended and completed,
of Law No. 297/2004 on the capital market, as fartamended and completed as well as any other
applicable law or regulation.

(3) Subject to the terms of this Constitutive Atthe IMA and the applicable law, all decisions in
relation to the acquisition of, disposal of, aneérise of all rights and obligations in relation tioe

assets of Fondul Proprietatea shall be at the siideretion of the Fund Manager.

(4) Prudential rules concerning the investment @olvill be by approved by the shareholders through
Investment Policy Statement.

ARTICLE 35
Conditions for the replacement of the depository

(1) Fondul Proprietatea shall conclude a depositesment with a depository legal entity authorised
and supervised by the National Securities Commissichich performs the deposit operations of
securities, as well as any operations in connectigilh those. The activities to be developed by the
depository and the conditions for its replacemédnatlisbe provided in the deposit agreement.

(2) The deposit agreement shall include mandatocilguses related to the replacement of the
depository and rules for ensuring shareholders’tpobion in such situations.

ARTICLE 36
Identity, requirements regarding the qualificatiganpfessional experience and integrity of the
management members

(1) The Fund Manager, respectively its permanepresentative shall cumulatively fulfil with the
minimum requirements regarding the integrity, dfiedition and professional experience provided in
the legislation and in other specific provisionsetidentity of the Fund Manager is the one regeser
with the National Office of Trade Registry, based the decision of the general meeting of the
shareholders regarding its election.
(2) Fund Manager means the investment managemempaity, legal person established as a limited
company which operates or will be established aperated on the authorization issued by the NSC,
including investment management company, foreidityemauthorized by the competent authority of
State of origin and which will establish a branchRomania, the permit issued by the NSC, and NSC
entered in the register this branch.

ARTICLE 37

Litigations

The litigations of any type shall be amiably resohand if this is not possible, they shall be sblivg
the competent arbitral or judicial courts.

CHAPTER X
Final provisions

ARTICLE 38
Final provisions
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The provisions of this constitutive act are comgaldby the provisions of Company Law No. 31/1990,
republished, as further amended and completedofimel applicable legal provisions in force as well
as by the provisions of the capital market legislaigoverning the issuers whose shares are admitted
on trading.”

This item was adopted by 5,654,991,113 votes repteg) 97.51 % of the valid votes. There were
registered 53,343,054 votes against and 91,002#&Mentions. There were 37,941,400 votes
cancelled.

V. The empowerment, with authority to be substitutefdMr. Grzegorz Maciej Konieczny, as
legal representative of Franklin Templeton Investm&lanagement Limited United Kingdom,
Bucharest Branch, to sign the shareholders’ reisalsit as well as any other documents in connection
therewith, including the Constitutive Act and itpdated and/or amended form (both the version
regarding the updating of the text above, and thermled and updated version regarding the new
subscribed registered share capital, pursuanetdébrease if approved) and to carry out all proeed
and formalities set out by law for the purposeropliementing the shareholders’ resolution, including
formalities for publication and registration thefredth the Trade Register or with any other public
institution.

This item was adopted by 6,105,282,699 votes reptag) 99.76% of the valid votes. There were
registered 14,551,427 votes against and 400 alstenfhere were 37,941,400 votes cancelled.

V. The approval of 11 May 2012 as registration dat@cicordance with the provisions of Article
238, paragraph (1) of Law no. 297/2004 on the ehpitarket, with its subsequent amendments and
additions.

This item was adopted by 5,847,964,134 votes reptag) 99.82% of the valid votes. There were
registered 10,268,196 votes against and 400 almtenfhere were 37,941,400 votes cancelled.

Taking into consideration all the above mentiorthd; decision was drafted and signed on behalf of
the shareholders in 4 (four) originals by:

Grzegorz Maciej Konieczny
Legal representative of Franklin Templeton Investiidanagement Limited United Kingdom
Bucharest Branch, in his capacity of sole admiatsirof SC Fondul Proprietatea SA

Loredana \duva

Technical secretary

Radu Florescu
Meeting secretary
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