CONVOCATION OF THE EXTRAORDINARY AND ORDINARY GENERAL
MEETING OF THE SHAREHOLDERS OF S.C. FONDUL PROPRIETATEA S.A.

Franklin Templeton Investment Management Limited United KingdounchBrest Branch, with
its headquarters in Bucharest, 78-80 Btizst., 7" and &' floors, £ District, registered with the
Trade Register under no. J40/8587/2009, with Sole Registration Code RO02688egistered
with the Public Register of the National Securities Comsiors (CNVM) under no.
PIMO5SSAM/400001 as a branch of an Investment Management Company frembehstate,
as Sole Administrator of S.C. FONDUL PROPRIETATEA S.Atraaling joint-stock company,
organized as &losed—end investment compamith its headquarters in Bucharest, 78-80
Buzesti St., 7" floor, 1 District, registered with the Trade Register under no. J40/21008,/2
with Sole Registration Code 18253260, and a subscribed registbezd capital of RON
13,778,392,208 and a paid-up share capital of RON 13,412,554,856 (the Company),

Considering

» The provisions of Articles 12 - 13 of the Company’s Constitutive Act;

* The provisions of Law no. 31/1990 on trading companies, republished, svébsequent
amendments and additions (Law 31/1990);

* The provisions of Law no. 297/2004 on the capital market, with itsesutent amendments
and additions (Law 297/2004);

* The provisions of Articles 147-158 of CNVM Regulation no. 15/2004 on tHeodmation
and operation of investment management companies, of collectigstinent undertakings,
and of trustees, with its subsequent amendments and additions;

* The provisions of CNVM Regulation no. 6/2009 on exercising certain srigifit the
shareholders at the general meetings of trading companiesisastibsequent amendments
and additions (Regulation 6/2009);

* The provisions of Article 21 of CNVM Regulation no. 4/2010 on the registratidn@itvM
and the operation of ‘Fondul Proprietatea’ SA trading company, as svetl the transactions
with shares issued by this company;

* The request of five shareholders owning more than 5% of theupasthare capital of the
Company to call the General Meeting of Shareholders,

Convokes:

I. The Extraordinary General Meeting of Shareholders (EGM) of S.C. Fondul
Proprietatea S.A. for 4 April 2012, 10.00 am (Bucharest hour), at Het Hilton, 1-3
Episcopiei Street, % district, Bucharest.

II. The Ordinary General Meeting of Shareholders (OGM) of S.C Fondul Proprietatea
S.A. for 4 April 2012, 11.00 am (Bucharest hour), at Hotel Hilton, 1-3 Epcopiei Street ,
1% district, Bucharest.

Only the shareholders who are registered as shareholddns @ompany on 22 March 2012
(‘reference date’) in the register of shareholders ke.& Depozitarul Central S.A., have the
right to participate and vote at the EGM and OGM.

lll. The agenda of EGM is as follows:



1. The appointmentof the meeting secretary among the shareholders of the Company a
designation of the technical secretary.

2. The approval of the EGM agenda

3. The approval, in principle, of the secondary listing of SC Fondul Propriet&4a on the
Warsaw Stock Exchange.

4. The approval of an instruction to Franklin Templeton Investment Managerienited
United Kingdom, Bucharest Branch, to present a specific plan to sharehnidestlater
than 31 May 2012 setting forth all formalities necessary fangjstn the Warsaw Stock
Exchange, and to schedule a shareholders meeting to vote onhaliengssary matters
not later than 30 June 2012.

5. The change of the Constitutive Act in force, as following:
5.1. Article 14 of the Constitutive Act is modified and will have thedllowing content:

“ARTICLE 14
Organization of the general meeting of the shareholders

l. Quorum and voting rights

(1) Upon the first calling, for the validity of the delibecats of the ordinary general meeting of
the shareholders it is required that the shareholders repngsahtieast a fourth of the shares
with right to vote to attend. The decisions of the ordinary igémeeeting of the shareholders are
taken with the majority of votes. The decision of the ordig@ryeral meeting of the shareholders
regarding the cancelation of the appointment of the members of the Board infeldsrand of the
Fund Manager are taken with a majority of at least two tluifdse number of votes attending or
being represented.

(2) In case the ordinary general meeting of the sharehaldar®t operate due to lack of quorum
under paragraph (1), the meeting that will meet upon a second convanatiateliberate on the
items included in the agenda of the first meeting, irrespeciithe met quorum, taking decision
by majority of the expressed votes.

(3) For the validity of the deliberations of the extraordingemeral meeting of the shareholders
the following are required:

a) upon the first convocation, the attendance of the sharehodgeesenting at least a fourth of
the shares having voting rights, and the decisions are takkrmajority of votes held by the
shareholders attending or being represented;

b) upon the second convocation, the general meeting of the sharemoégedeliberate on the
items included in the agenda of the first meeting in tlesgmce of the shareholders representing
at least one fifth of the total number of the shares havinmpg/aights, taking decisions by
majority of votes held by the shareholders attending or being represented.

(4) The attendance of shareholders representing at leasob0% total number of the voting
rights, both at the first and the second convocation, is requirddefaralidity of deliberations of
the extraordinary general meeting of the shareholders to adopt a nleegaoding:

(i) a share capital increase,

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

(iii) the anticipated dissolution of Fondul Proprietatea, made under thetioosdif the law.



(5) For the validity of the deliberation of the extraordingeneral meeting of shareholders
regarding a share capital decrease as a result of théalslyprogramme followed by the

cancellation of the shares acquired or of the exemption of thehshders that have not paid for
the unpaid shares, the attendance of the shareholders representing:

(i) at least a fourth of the shares having voting rights upon the firsbcatign, and

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

(6) The decision to amend the main business object of Fondul Patgaieto decrease or

increase the share capital, to change the legal form, to ndergeerge or dissolute, is taken with
a majority of at least two thirds of the voting rights rethto the shares having voting rights of
the shareholders attending or being represented.

Il. Procedure of the meetings

(7) On the day and hour established in the convocation, the gemegtihg of the shareholders
shall be opened by the permanent representative of the Fund Manaigeits absence, by the
one holding its place. A legal representative of the Fund Btaaga person appointed by the
legal representative of the Fund Manager shall be the chaofrthe meeting. The members of
the Board of Nominees shall participate at the meetings, as well.

(8) The general meeting shall elect, from amongst the attershiageholders, 1 up to 3
secretaries, who will check the attendance list of the Bblters, indicating the share capital
represented by each of them, the minutes drawn up by the techedostiasy to determine the
number of the submitted shares and the fulfillment of the fotiemliequested by law and by the
constitutive act for holding the general meeting of the shareholders.

(9) A minute of the meeting, signed by the president and by Sdesstshall determine the
fulfilment of the calling formalities, the date and place tbe general meeting of the
shareholders, attending shareholders, the members of the Board of Bopriesent, the number
of shares, a summary of the debates, the decisions taken, and quest f the shareholders,
the statements made thereby in the meeting.

(10) The documents referring to the convocation, the list ofditigras well as, as the case may
be, the powers of attorney of the representatives of the shdgehshall be attached to each
minutes.

(11) The permanent representative of the Fund Manager may gpfrom amongst the
employees of Fund Manager, one or more technical secretarfaBillttheir duties according to
the legal provisions.

(12) The decisions of the general meetings of the shareholdetsaane-up based on the minutes
and is signed by the permanent representative of the Fund Manalggraoperson appointed
thereby. The minutes shall be recorded in the general meetings of thieokthars’ register.

(13) Considering the extremely large number of shareholders of FdPrdyrietatea the
shareholders may participate in person, by proxy with a special @d\w#@orney or may express
their voting right by correspondence or by electronic voting; teeguures and forms for the
proxy, correspondence and electronic voting shall be set by the Fumagétain accordance
with the applicable legislation and are made available tshhecholders at least by the date of
publishing of convening notice for general meeting of shareholders.

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

(15) Also in the case of the vote by correspondence, each sharekotsiditied to pronounce
himself in writing, with respect to the issues included in d@lgenda, casting a vote "for",
"against" or "abstained". The expressed votes that are not cdreraleonsidered.



(16) All shareholders who, at the reference date, are regyisite the shareholders’ register, kept
according to the law, have the right to participate to the generalngeefi the shareholders.

(17) In order to ensure the effective and real possibilityldhareholders to be informed on the
contents of the documents and the proposals of the ones requirioigamézation of the general
meeting of the shareholders, by care of the Fund Manager, sillchewavailable, at the
headquarters of Fondul Proprietatea, as well as on the integetopdondul Proprietatea, at
least 30 days prior to the date provided for holding the medtintpe case the calling of the
general meeting is made by the Board of Nominees, the Fund Mamagehe obligation to
fulfill all the above-mentioned formalities at the requesthaf Board of Nominees. In case the
communication with the shareholder is not realized in this Yemygbjective reasons, the Board
of Nominees may announce in the calling notice a different aglthias the registered address of
Fondul Proprietatea, where the above-mentioned documents will bepumlalizon the website
of Fondul Proprietatea, in accordance with the applicable legislation.

(18) In the ads informing on the convocation of the general meetishavéholders of Fondul
Proprietatea it will be indicated, by the Fund Manager the raferdate in relation to which the
shareholders will be entitled to participate and vote. Also, thebyatehen the shareholders may
send their votes, as well as the procedure for voting by comdspce, regarding any of the
issues subject to approval shall also be set. If the calfinlge general meeting is made at the
request of the Board of Nominees the above mentioned duties sHalfitled by the Board of
Nominees. The deadline by when votes by correspondence mayidierssghat least 5 working
days subsequent to the date of publication of the informatisterial and is prior to the
convocation date of the general meeting of the shareholder by at8dastrs.

(19) The votes of the shareholders will be sent electronioallyy letter at the headquarters of
Fondul Proprietatea, in a clear and precise form, containing thdoméfior®, "against" or
"abstained" to each issue subject to approval.

(20) The votes transmitted electronically shall be cancdlidaty do not observe the procedure
set by the Fund Manager drawn up according to the National $es@dmmission regulations
and such votes will not be taken into consideration in calculating tmaaigequorum.

Il Exercising the voting right in the general meeting of the
shareholders

(21) The shareholders may be represented in each general niettiger shareholders or by
third parties subject to evidence that voting authority has beegadetl by the shareholder for
that particular general meeting.

(22) The decisions of the general meetings of the sharehaidetaken by open vote, except for
the cases the law or this constitutive act does not provide differentl

(23) Only the shareholders registered in the company shareholdgsterat the reference date
established by the Fund Manager or the Board of Nominees, easthenay be, when calling the
general meeting of the shareholders shall be entitled toipatéco the meeting and vote after
proving their identity.

(24) Secret vote is compulsory for electing and revoking the Fundddanhe members of the
Board of Nominees, the financial auditors and for taking soe@sores/decisions regarding the
liability of the Fund Manager or of the members of the Board of Nees and of the financial
auditors of Fondul Proprietatea.

(25) The procedures referring to the secret vote, where agplisélbbe approved by the Fund
Manager and will be made public on the website of Fondul Propaetatihe date of convening
notice at least by the date of publishing of convening notice for generahgneeshareholders.
(26) The decisions of the general meeting of the shareholdetsirating for all shareholders,
even for the absent shareholders or who voted against or abstained.



(27) The shareholders who do not have capacity to act, as wtilkedsgal entities may be
represented by their legal representatives who, in their tay gnant power of attorney to other
persons for that particular general meeting of the shareholders.”

5.2. The approval of the new Constitutive Act of SC Fondul Riprietatea SA that will
have the content attached as Annex 1 of this convening noticeAniex 1 is a part of this
convening notice.

6. The decrease of the subscribed registered share capitsf SC Fondul Proprietatea
SA from RON 13,778,392,208 to RON 13,538,087 ,4@nrsuant to the cancellation of
240,304,801 own shares acquired by the Company. After the share capitalsdettre
subscribed share capital of the Company will be RON 13,538,087,407 beinheddinto
13,538,087,407 shares, with a nominal value of RON 1 / share. The subsbwiped s
capital decrease will take place on the basis of Ar6ié paragraph 1 letter c¢) of Law
31/1990. The subscribed share capital decrease will be effeafter two months
calculated from the day the resolution is published in the i@ff@azette, Part IV, if
CNVM approves the changing of Article 7 of the Constitutivet. A he first paragraph of
the Article 7 of the Constitutive Act will be changed as follows:

“The subscribed share capital of Fondul Proprietatea is in amount GINR
13,538,087,407, divided in 13,538,087,407 ordinary, nominative shares, having a face
value of RON 1 / each. The capacity as shareholder of Fondul Btagwa is attested by

a statement of account issued by the Central Depository

7. The empowerment, with authority to be substituted, of M. Grzegorz Maciej
Konieczny, as legal representative of Franklin Templetonrivestment Management
Limited United Kingdom, Bucharest Branch, to sign the shareholders’ resolutions, as
well as any other documents in connection therewith, including dinsti@utive Act and
its updated and/or amended form (both the version regarding the updating text
above, and the amended and updated version regarding the new subsgigiecede
share capital, pursuant to the decrease if approved) and yoocarall procedures and
formalities set out by law for the purpose of implementing theeslodders’ resolution,
including formalities for publication and registration thereothwhe Trade Register or
with any other public institution.

8. The approval of 11 May 2012 as the registration datein accordance with the
provisions of Article 238, Paragraph (1) of Law no. 297/2004.

The agenda of OGMis as follows:

1. The appointmentof the meeting secretary among the shareholders of the Company a
designation of the technical secretary.

2. The approval of the OGM agenda.

3. The recalling of the mandate of all members of the Board of Nomies, as following:
3.1. The revocation of the mandate of member of the Board ofdsinees for Mr.
Sorin Mihai Mindrutescu;

3.2. The revocation of the mandate of member of the Board ofdvinees for Mr.
Cristian Busu;

3.3. The revocation of the mandate of member of the Board ofdsinees for Mr.
Doru Petru Dudas;



10.

3.4. The revocation of the mandate of member of the Board ofdsinees for Mr.
Simion Dorin Rusu.

The appointment of the member of the Board of Nominees as asult of the vacancy
or members of the Board of Nominees, should the vote propag recall of the
existing members be passed.he voting of the candidates proposed in order to replace
Board of Nominees is related to the approval of the Points 3.1, 3.2, 3.34antha
proposals of the shareholders for the vacant position of fopdiséion that may be
vacant as a result of the revocation may be submitte@ZbyMarch 2012 at the
Company’s headquarters in Bucharest, 78-80 Buzesti Street, 7thiffadistrict, postal
code 011017. The candidates for Board of Nominees must submit the cthgjrdD,
the resume which details their current professional actititg fiscal record and the
criminal record, or solemn statement, if the candidate isi®dmanian citizen. The list
including information with regard to the name, the locality sfdence, the professional
gualification, the capacity as shareholder, fiscal record amdinai record for each
candidate proposed will be published on the webpage of the Company drixe sheily
updated on the basis of received proposals.

The approval of the template of the mandate agreement whiakill be signed by the
members of the Board of Nominees this point depends on the approval of the Point 4.
Mr. Grzegorz Maciej Konieczny is empowered to sign the maratgements with the
members of the Board of Nominees, for and on behalf of SC Fondul Proprietatea SA.

The approval of the Addendum 2 of the Investment ManageménAgreement
(“IMA”) concluded between Franklin Templeton Investment Management Limited
United Kingdom and SC Fondul Proprietatea SAestablishing a revised management
fee, having the content set out in Annex 2. The Annex 2 is a part of this convenaag noti

The empowerment of the Chairman of the Board of Nomineeto sign on behalf of
the Company the Addendum 2 to the IMAset out in item 6. The Chairman of the
Board of Nominees may grant sub-power of attorney to any membie doard of
Nominees for the purpose of signing the addendum to the IMA.

The amendment of 2012 budget of the Company

The empowerment, with authority to be substituted, of M. Grzegorz Maciej
Konieczny, as legal representative of FTIML Bucharest Branc to sign the
shareholders’ resolutions, as well as any other documents in comnetiewith and to
carry out all procedures and formalities set out by lawHerpurpose of implementing
the shareholders’ resolutions, including formalities for pubboa and registration
thereof with the Trade Register or with any other public institution.

The approval of 11 May 2012 as registration datein accordance with the provisions
of Article 238, paragraph (1) of Law no. 297/2004.

If the legal conditions for holding the EGM or the OGM a@ met on the date of the first
convocation thereof, a new EGM and / or OGM, if the case, shall belksh¥or 25 April 2012,
at 10.00 (Bucharest hour) for EGM and at 11.00 (Bucharest hour) for @&. of them, EGM
and / or OGM shall have the same agenda or with point of ghrda that has the quorum
condition unfulfilled at the first meeting. If there is a nesmweocation, the reference date set for
identifying the shareholders entitled to participate and abtdhe EGM and OGM is 22 March



2012. OGM and EGM shall take place at the addfggsharest Hotel Radisson Blue, 63-81
Victoriei Road, Atlas I+11 Meeting Place®tlistrict.

In accordance with the provisions of Article 117, paragraph 1L.avf 31/1900, Article 7
paragraph 1 of CNVM Regulation 6/2009, and with the provisions oflarti3, paragraph 5, of
the Company’s Constitutive Act, one or several shareholdemesgenting individually or
together at least 5% of the registered share capital of the Companseaunagt through a request
submitted to the Sole Administrator of the Company, the introduofi@aalditional issues on the
agenda of EGM and/or OGM and / or the presentation of draftsoluteons for the items
included or proposed to be included on the agenda of the EGM and/or U@k suggestions
must comply, cumulatively, with the following conditions:

a) For individuals, they must be accompanied by copies of the ideftdtyments of the
shareholders (identification document or identification card), fandegal entities the
copy of the identity document of the legal representative (fition document or
identification card), and the certificate issued by the Tragigidker within the last 365
days;

b) They must be accompanied by a justification and/or by a dradsofution submitted for
adoption, and

c) They must be sent by any type of courier, with proof of delivexy rgistered at the
Company’s headquarters in Bucharest, 78-80 Buzesti Stiddaor, 1 district, postal
code 011017 by 19 March 2012, or by e-mail with the extended electignitige
incorporated, in accordance with Law no. 455/2001 on the electronic wsigrat 19
March 2012 apffice@fondulproprietatea.ro

Each shareholder, irrespective of how many shares it owns iedtstered share capital, has the
right to ask questions regarding the issues on the agenda gértbeml meetings. The questions
shall be sent to the Company’s headquarters in Bucharest, 78-86tiBbizeet, ? floor, 1
district, postal code 011017 or by e-mailoffice @fondulproprietatea.rby 2 April 2012 10.00
am (Bucharest hour). The Company shall answer the questionstgsitesl shareholders during
the meetings, questions which shall be subsequently posteheiogeth their answers, on the
website of the Companywww.fondulproprietatea.ro

Starting with 2 March 2012, all the information materialgareing the issues included on the
agenda of EGM and OGM, the resolution drafts proposed for adoptibe general meetings,
the special power of attorney forms, the forms for the votedosespondence, and the general
procedure for organizing general meetings (including the proceduresating through a
representative and the procedure which allows the vote by pon@snce), shall be available on
working days at the Company’s headquarters in Bucharest, 78-80 iBBwest, ¥ floor, 1
district, postal code 011017, Monday to Friday, from 09.00 to 17.00 (Buclhaxa3t as well as
on the official website of the Companywww.fondulproprietatea.roThe shareholders of the
Company may receive, upon request, copies of the documents reldieddsues on the agenda
of EGM and OGM.

The shareholders registered in the register of sharebodtethe reference date may attend the
EGM and/or OGM and vote in person, through a representative, or by correspondence.

The detailed procedure regarding the organization of generéihgeé shareholders is available
on the Internet page of the Compamyww.fondulproprietatea.rand includes the proxy voting
procedure and voting by correspondence.




The access of the shareholders entitled to participate ®©GMand/or OGM is allowed with the
simple proof of their identity [for natural persons, with the tdgmocument; for legal persons,
with a copy of the registration certificate or the equivatkateof and with the identity document
of the legal representative, or, as applicable, with the dewtsrcertifying the status of legal
representative of the legal person, as well as with theiadppower of attorney and the
documents certifying the status of legal representativheolfeigal person of the signatory of said
power of attorney (if the legal representative of the Company mloeparticipate to the EGM
and/or OGM)].

The status of legal representative (applicable to all Savhexercising the vote) is proven by the
presence of a certificate issued by the Trade Registdry(the Register of Companies in the
country of residence of the shareholder foreign legal persons original counterpart, issued
within no more than 365 days before the date of the first conwooaft the EGM and/or OGM.
The documents submitted in a foreign language other than Englisbp(efar the identity
documents valid in Romania), shall be accompanied by their tramslzti Romanian or in
English. For the natural persons who are collective sharehollexsecial power of attorney
stating the designation of a sole representative and copiése aflentity documents of the
shareholders shall be submitted.

At EGM and/or OGM, the shareholders can be represented onlyibg filland signing the form
for the special power of attorney. The special power of attocaeybe sent to the Company’
headquarters in Bucharest, 78-80 Buzesti Str8efiobr, 1% district, postal code 011017, in
original, by any form of courier, with proof of delivery, or by edméth the extended electronic
signature incorporated in accordance with Law no. 455/2001 on tbioele signature at:
office@fondulproprietatea.rdy 2 April 2012, 10.00 am (Bucharest hour). The special power of
attorney are considered if they are registered at the Gonspheadquarters by 2 April 2012,
10.00 am (Bucharest hour), subject to the sanction of losingdiieto vote by representative at
the EGM and/or OGM. The shareholders can be represented bysh#reholders, or by third
parties. The shareholder with no exercise ability may grapieaial power of attorney to other
people. The representatives of the Company cannot be granted agb@atterney to represent
shareholders at the EGM and/or OGM. In the procedure regardinggarization of the general
meetings of shareholders, the procedure for the vote by represmestall be detailed, and the
shareholders are bound to comply with this procedure, subject tartbegos of losing the right
to vote by representative at the EGM and/or OGM. If thallegnditions for holding the OGM
and / or the EGM are not met on the date of the first convocation thereof, the deadigmding
the new special power of attorney for the new EGM and / aMQiGit is the case, is 23 April
2012, 10.00 am (Bucharest hour).

The special power of attorney form:

a) Shall be made available to the Company’s shareholdersgtariviarch 2012 at the same
coordinates and under the same conditions as the information materials;

b) Shall be drafted by the Company in a clear and exact writtemaf, in accordance with the
applicable legislation, and shall enclose the manner of igiegithe status as shareholder and
the number of shares owned, as well as the specification fovatiee ‘for’ or ‘against’ or
‘abstention’ for each of the issued under approval;

c) Shall be updated by the Company if new issues are added tgeth@asof the EGM and/or
OoGM;

d) Shall be filled in by the shareholder in three counterparts:artbd shareholder, one for the
representative, and one for the Company;



e) Shall be sent by the shareholder, together with a copy oh#inehelder’s identity document,
for natural persons, or with the copy of the registrationfaate or the equivalent thereof and of
the identity document of the legal representative, for legal persons.

The vote of the shareholders at the EGM and/or OGM can alsgpressed by correspondence,
by filling in and signing the forms for the vote by correspondenbe. forms for the vote by
correspondence will be sent, by any form of courier, with proafetif’ery, in original, to the
Company’s headquarter in Bucharest, 78-80 Buzesti StrBefioar, 1 district, postal code
011017, or by e-mail with the extended electronic signature incorporated rdauo® with Law
no. 455/2001 on the electronic signatureddfice @fondulproprietatea.rdoy the 2 April 2012
10.00 am (Bucharest hour). The forms for the vote by correspondencenaidered if they are
registered at the Company’'s headquarters by 2 April 2012, 10.00 am (&stdhmaur), subject to
the sanction of losing the right to vote by correspondence at the EGM and/arl@@iel general
procedure regarding the organization of the general meetingmdt®lders, the procedure for
the vote by correspondence shall be detailed, and the sharehoddbomiad to comply with this
procedure, subject to the sanction of losing the right to vote bgspmndence at the EGM
and/or OGM. If the legal conditions for holding the EGM and /her ®GM are not met on the
date of the first convocation thereof, the deadline for sendingeathespecial power of attorney
for the new EGM and / or OGM, if it is the case, is 23 April 2012, 10.00 am (Basthzour).

The form of the vote by correspondence:

a) Shall be made available to the Company’s shareholdermgtariviarch 2012 at the same
coordinates and under the same conditions as the information atsaterd the forms for the
special power of attorney;

b) Shall be drafted by the Company in a clear and exact writtemaf, in accordance with the
applicable legislation, and shall enclose the manner of igizgithe status as shareholder and
the number of shares owned, as well as the specification éowake ‘for’, ‘against’ or
‘abstention’ for each of the issued under approval;

c) Shall be updated by the Company if new issues are added tgeth@asof the EGM and/or
OoGM;

d) Shall be sent by the shareholder, together with a copy of thehskder’s identity document,
for natural persons, or with the copy of the registrationfazte or the equivalent thereof and of
the identity document of the legal representative, for legal persons.

The checking and validation of the special powers of attorney igedmas well as the
centralization, checking, validation, and records of the votescdisyespondence, shall be
performed by a commission organized within the Company, and timbeng of this commission
are to safe keep these documents, as well as protedrtfidentiality of the votes expressed like
that.

Additional information may be requested from the Department foiStreices related to the
Relationship with the Shareholders, at the phone number 021-200 96 28hm Gorhpany’'s
website:www.fondulproprietatea.ro

Grzegorz Maciej Konieczny
Legal Representative



Franklin Templeton Investment Management Limited United KingdBocharest Branch, as
Sole Administrator 06.C. FONDUL PROPRIETATEA S.A.
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ANNEX 1
“CONSTITUTIVE ACT

CHAPTER |
Name of the company, legal form, headquarters and duration

ARTICLE 1
Name of the Company

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

(2) All invoices, offers, orders, tariffs, prospectuses andratbeuments used in business, issued
by the Company shall indicate the name, the legal form, the registffied, the registration
number with the Commercial Registry and the sole registratale (CUI), the subscribed share
capital, and the paid share capital with the mention “closed — end investment cdmpany

ARTICLE 2
Legal form of the company

(1) "Fondul Proprietatea" - S.A., hereinafter referred to as Fondul Pedgtéa, is a Romanian

legal person, set up as a joint-stock company.

(2) Fondul Proprietatea is organized, operates and ceases its activity undeothsigms of Law

No. 247/2005 on property and justice reform, and additional measures, hsrfarhended and
completed, of Law No. 297/2004 on the capital market, as further amended and completed, and of
Company Law No. 31/1990, republished, as further amended and completed.

(3) Fondul Proprietatea is set up as an undertaking for collective imezgt(A.O.P.C.), of the
closed-end-type, as defined by Art. 114(1) letter b) of Law No. 297/20@4rther amended and
completed.

ARTICLE 3
Company headquarters

(1) The registered office of Fondul Proprietatea is located inhBrest, 78-80 Buzesti Street,
floor 7", Sector 1; the headquarters may be changed to any other location in Romania, by
decision of the asset management company (Fund Manager), according to artaeagfaph

(3) xii).
(2) The Company may set up secondary headquarters such as branchegntapvesoffices,
working points or other units with no legal personality, under the terms pibbigiéaw.

ARTICLE 4
Company duration

The duration of Fondul Proprietatea is unlimited.
CHAPTER Il
Purpose and business object of the company

ARTICLE 5
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Company purpose
The purpose of Fondul Proprietatea is the management and administration of tieéiguor

ARTICLE 6
Business object

(1) Fondul Proprietatea has as main object of activity the manageend administration of the
portfolio.

(2) The main domain of activity of Fondul Proprietatea is the one described by CAdENE3 —
mutual funds and other similar financial entities, and the main #gtigifinancial investments -
CAEN Code 6430.

(3) The business object of Fondul Proprietatea is the following:

a) management and administration of the portfolio;

b) other additional and adjacent activities, according to the regulations in force.

CHAPTER Il
Share capital, shares

ARTICLE 7
Share capital

(1) The share capital of Fondul Proprietatea is in amount of 13gi778,392,208divided in
13,778,392,208rdinary, nominative shares, having a face value of RON 1 each. The gagmacit
shareholder of Fondul Proprietatea is attested by a statementcouiatissued by the Central
Depository.

(2) The identification data of each shareholder, the contribution tosktage capital of each
shareholder, the number of shares to which a shareholder is dntitland the participation
quota out of the total share capital are included in the sharehdldegsster kept by a
computerized system by the Central Depository.

ARTICLE 8
Share capital increase and decrease

(1) The extraordinary general meeting of the shareholders shallieleander the conditions of
the law, on the share capital increase and decrease of Fondul Propeetiataccordance with
the provisions of art. 12(3) letter ¢) and d) of this constitutive act.

(2) The share capital may be increased, in accordance with the provisiondanifHy:

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

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

(3) The share capital increase stated for in paragraph 2 shall be esgtsat the Trade Register
Office, on the basis of the decision made by the Generalridegftthe Shareholders of Fondul
Proprietatea,

(4) Any share capital decrease shall be performed in accordance with the newadithe 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 to accrued lobseantount of the net assets,
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established as the difference between the total assets antabilities of Fondul Proprietatea,
is less than half of the value of the subscribed share capital, Famadér is bound to call the
extraordinary general meeting of the shareholders, which will deiidfndul Proprietatea
requires to be dissolved. In case the extraordinary generaiimgeef the shareholders does not
decide the dissolution of Fondul Proprietatea, then Fondul Proprietatémund to proceed, at
the latest by the termination of the fiscal year subsequent torthen which the losses were
determined, to a share capital decrease with an amount at least eqinat tof the losses which
could not be covered by reserves, in case in this time the setsad Fondul Proprietatea were
not reconstituted up to a value at least equal to half of the share capital.

(7) Share capital decrease shall be performed only after twohm@w of the publication in the
Official Gazette of Romania, Part IV, of the resolution of theaexdinary general meeting of
the shareholders.

ARTICLE 9
Shares

(1) The shares of Fondul Proprietatea are nominative, of equal vakigedsin dematerialized
form, established by registration in the account, and grants equal rigttseir holders under
the conditions provided by art. 11.

(2) The nominal value of a share is RON 1.

(3) The shares are indivisible with respect to Fondul Proprgtatacknowledging only one
holder for each share. In case a share becomes the property of momngerondul
Proprietatea / the Central Depository is not bound to registertthasfer as long as those
persons will not appoint a sole representative to exercise the rigbtsgafrom the share.

(4) The partial or total transfer of the shares amongst the shietsor third parties is done
according to the terms, conditions and procedure provided by law.

(5) Fondul Proprietatea may buy back its own shares in accordance hatlcanditions laid
down in legislation in force.

(6) The right to dividends are held by the shareholders registeréuei shareholders’ register,
according to the provisions of Law No. 297/2004, as further amended andetedy@als well as
the regulations issued for the implementation thereof.

ARTICLE 10
Bonds

Fondul Proprietatea is authorized to issue bonds in accordance with theipreyof the law.
Fondul Proprietatea is not allowed to conclude loan agreements for investeasons.

ARTICLE 11
Rights and obligations arising from shares

(1) Each share fully paid by the shareholders, according to thegeamts them the right to vote
in the general meeting of the shareholders, according to the siwagi of paragraph (2), the
right to elect and to be elected in the management bodies, the oighkd part in the profit
distribution, according to the provisions of this constitutive act arel lédgyal dispositions,
respectively other rights provided by the constitutive act.
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(2) The shares issued by Fondul Proprietatea grant the right tq eeieh share grants one
voting right.

(3) Holding one share implies the rightful adhesion to this constitutive act

(4) The rights and obligations follow the shares in case ownershipothpesses to another
person.

CHAPTER IV
General meeting of the shareholders

ARTICLE 12
General meetings of the shareholders

(1) The general meeting of the shareholders may be ordinary and extraordinary.

(2) The ordinary general meeting of the shareholders has the followingetemofes, duties and
functions:

a) to discuss, approve and amend the annual financial statements afeaving the reports of
the Fund Manager and financial auditor;

b) to establish the distribution of the net profit and to establish the dividends

c) to appoint the members of the Board of Nominees (“BoN”) and to cancel their appoeintm
d) to appoint the Fund Manager, on the basis of the outcome of tistiselmade subsequent to
a tender for appointing the Fund Manager, and to cancel its appointment;

e) to appoint and cancel the appointment of the financial auditor and to set the minimurordurati
of the financial audit agreement;

f) to set the level of the remuneration of the members oBtla@d of Nominees, the Fund
Manager and of the financial auditor for the ongoing fiscal year;

g) to rule over the management of the Fund Manager and to evalséterhperformances and
to discharge him/her from its management,

h) to decide on the action in a court of law against the Fund Managersahe case may be,
against the financial audit, for damages caused to Fondul Proprietatea;

i) to approve the strategies and the development policies of Fondul Propmietate

j) to establish the annual income and expenditure budget, and to approveusireds
programme for the following financial year;

k) to decide upon the pledge, lease or the creation of the masehleties or mortgages on the
assets of Fondul Proprietatea;

[) to decide on any other aspects regarding Fondul Proprietatea, according t@tialidies.

(3) The extraordinary general meeting of the shareholders is entitlectiieden the following:

a) set-up or closing of some secondary units: branches, agengesseatative offices or other
such units with no legal personality;

b) share capital increase;

c¢) share capital decrease or re-completion thereof by issuing new shares;

d) conversion of shares from one category to another;

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

f) issue new bonds;

g) approves the admission for trading and nominates the regulated markeiantiae shares of
Fondul Proprietatea will be traded,;

h) execution of any agreement / legal documents which may crediegoobligations to Fondul
Proprietatea including, without limitation to, agreements for purchases salexchange or
creation of encumbrances of the assets whose value exceedsingithidually or cumulatively
during a financial year, 20% of the non-current assets, less any receivables;

i) change of the management system of Fondul Proprietatea;
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j) limitation or cancellation of the preference right of the shareholders;

k) approves the Investment Policy Statement;

[) any other amendment of the constitutive act or any other resoltgquiring the approval of
the extraordinary general meeting of the shareholders, accordirappicable law or to this
Constitutive Act.

ARTICLE 13
Summoning the general meeting of the shareholders

(1) The general meeting of the shareholders is called by the Fandger whenever required.
Prior to the convocation of the general meeting of the sharelmldee Fund Manager shall
communicate to the Board of Nominees the intention to call the gemeeiing and shall
introduce on the list of matters for the meeting all matters requestdén Board of Nominees.
(2) The ordinary general meeting of the shareholders meetssitdaae a year, within 4 months
from the end of the financial year.

(3) The date of the meeting may not be less than 30 days from treapaoiblof the convocation
in the Official Gazette of Romania, Part IV.

(4) The general meeting of the shareholders, either ordinary oaa@xtinary, shall be called
whenever required, according to the legal provisions in force and tiwthdispositions of the
constitutive act, by publication of the calling notice in the @ffiGazette of Romania, Part IV,
and a national daily newspaper or in a local newspaper largely read in the locality whet€the
of the company resides at least 30 days prior to the proposed date of meeting.

(5) One or more shareholders, individually or jointly, representindeast 5% of the share
capital of Fondul Proprietatea, may request the Fund Manager by a widtielress signed by
the holder(s) to introduce in the agenda new matters, within 15 daye gfublication of the
calling notice.

(6) The calling notice, any other matter added to the agenda at the redtlestshareholders or
of the Board of Nominees, the annual financial statements, the annuwat @pthe Fund
Manager, the report of the Board of Nominees as well as the profmodstribute dividends are
made available to the shareholders, at the headquarters of Fondul Reipdeat the date of
convocation of the general meeting, and are also published on theenfmge, for free access
to information by the shareholders. Upon request, copies of these eloisushall be issued to
the shareholders.

(7) The calling notice includes the place, hour and date of the glemeeeting of the
shareholders, as well as the agenda, expressly mentioning all snétier will be subject to
debate. Upon calling the general meeting of the shareholders thesipresof art. 147-158 of
Regulation No. 15/2004 regarding the authorisation and functioning of investmaagement
firms, collective investment undertaking and depositories, approvéidsr of the president of
the National Securities Commission No. 67/2004, as further amended, shall apply.

(8) In case the agenda includes proposals to amend the constitutitkeanttice shall include
the full text of the proposals. In case the agenda includeappeintment of the members of the
Board of Nominees, the notice shall mention that the list incluidiftgmation regarding the
name, the residence and professional training of the persons proposkd fwsition of member
of the Board of Nominees is available to the shareholders, to efugviewed and completed
by shareholders.

(9) The notice for the first general meeting of the shareholdast set the day and hour of the
second meeting, having the same agenda as the first, in order to coveualtiersin which the
first meeting can not take place due to non-attendance of the required quorum.

(10) The general meeting of the shareholders shall meet at the heagquaft Fondul
Proprietatea or in another place indicated in the notice.
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(11) The Board of Nominees may request to the Fund Manager the calling of the gemtirad,m
and if the Fund Manager does not observe the written request &fdard of Nominees within 5
working days from receiving it, the Board of Nominees may call upogeiineral meeting of the
shareholders by following the same procedures as set out in this Article.

(12) The chairperson of Board of Nominees may request to the Fund Mdhegslling of the
general meeting according to article 16 paragraph (4) second sentence.

(13) The Fund Manager immediately call the general meeting afhthieeholders, upon written
request of the shareholders, individually or jointly, representinigast 5% of the share capital,
in case the request includes dispositions that fall under theoresibility of the general meeting
of shareholders.

(14) In the case provided by paragraph (13), the general meeting ohdénehslders shall be
called within at most 30 calendar days and shall meet within at &@salendar days as of the
date when the Fund Manager received the request of the shareholders.

(15) In the situation provided by paragraphs (13) and (14), in case the Fund Manager does not
call the general meeting of shareholders, the shareholders who requestgalling of the

general meeting may request the same to the Board of Nominees. Should the BoardeddNomi
is also not responding to their request in 10 working days from the receip tfquest, the

court of law from the headquarters of Fondul Proprietatea, by summoning the Fund Manager,
may authorize the calling of the general meeting by the shareholdersfatnaliated the

request

ARTICLE 14
Organization of the general meeting of the shareholders

l. Quorum and voting rights

(1) Upon the first calling, for the validity of the deliberatiasfsthe ordinary general meeting of
the shareholders it is required that the shareholders representitegsit a fourth of the shares
with right to vote to attend. The decisions of the ordinary generalingeof the shareholders are
taken with the majority of votes. The decision of the ordinary gemayeting of the shareholders
regarding the cancelation of the appointment of the members of the Board of Nominekethand o
Fund Manager are taken with a majority of at least two thirds of the number of votesragtendi
being represented.

(2) In case the ordinary general meeting of the shareholders caneoatepdue to lack of
quorum under paragraph (1), the meeting that will meet upon a second conmonp
deliberate on the items included in the agenda of the first meeatmegpective of the met
guorum, taking decision by majority of the expressed votes.

(3) For the validity of the deliberations of the extraordinggneral meeting of the shareholders
the following are required:

a) upon the first convocation, the attendance of the shareholdersesyirey at least a fourth of
the shares having voting rights, and the decisions are taken with tgapbrvotes held by the
shareholders attending or being represented;

b) upon the second convocation, the general meeting of the shareholdedglibayate on the
items included in the agenda of the first meeting in the presenke shareholders representing
at least one fifth of the total number of the shares having voigidsr taking decisions by
majority of votes held by the shareholders attending or being represented.

(4) The attendance of shareholders representing at least 50% aftéhenxtimber of the voting
rights, both at the first and the second convocation, is requiredhéovalidity of deliberations of
the extraordinary general meeting of the shareholders to adopt a decision regardi
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(i) a share capital increase,

(if) a share capital decrease except a share capital decrasseresult of a buy-back programme
followed by the cancellation of the shares acquired or of the exengdtible shareholders that
have not paid for the unpaid shares, or

(iii) the anticipated dissolution of Fondul Proprietatea, made under the dongliof the law.

(5) For the validity of the deliberation of the extraordinaryngeal meeting of shareholders
regarding a share capital decrease as a result of the buy-back progrdoilmeed by the
cancellation of the shares acquired or of the exemption of thelsblgers that have not paid for
the unpaid shares, the attendance of the shareholders representing:

(i) at least a fourth of the shares having voting rights upon the first coneacaind

(ii) at least one fifth of the total number of the shares hpwioting rights, upon the second
convocation is required.

(6) The decision to amend the main business object of Fondul Propaietat decrease or
increase the share capital, to change the legal form, to mergegdgenor dissolute, is taken
with a majority of at least two thirds of the voting rights related to the shares having vigtits
of the shareholders attending or being represented.

Il. Procedure of the meetings

(7) On the day and hour established in the convocation, the generahgnetthe shareholders
shall be opened by the permanent representative of the Fund Manageiliterabsence, by the
one holding its place. A legal representative of the Fund Manger erson appointed by the
legal representative of the Fund Manager shall be the chairman ohéle¢ing. The members of
the Board of Nominees shall participate at the meetings, as well.

(8) The general meeting shall elect, from amongst the attendinglsiiders, 1 up to 3
secretaries, who will check the attendance list of the sloéderls, indicating the share capital
represented by each of them, the minutes drawn up by the techmieghseto determine the
number of the submitted shares and the fulfillment of the fdiesatequested by law and by the
constitutive act for holding the general meeting of the shareholders.

(9) A minute of the meeting, signed by the president and by Seaetral determine the
fulfillment of the calling formalities, the date and place of theneral meeting of the
shareholders, attending shareholders, the members of the Board of Nominees tiresamber
of shares, a summary of the debates, the decisions taken, and gpestref the shareholders,
the statements made thereby in the meeting.

(10) The documents referring to the convocation, the list of attgradirwell as, as the case may
be, the powers of attorney of the representatives of the shdestahall be attached to each
minutes.

(11) The permanent representative of the Fund Manager may appoint, framgstmhe
employees of Fund Manager, one or more technical secretaries, to fulfill thieis detording to
the legal provisions.

(12) The decisions of the general meetings of the shareholderdramen-up based on the
minutes and is signed by the permanent representative of the Fund Mamage a person
appointed thereby. The minutes shall be recorded in the geneetings of the shareholders’
register.

(13) Considering the extremely large number of shareholders of Fornmhgri€tatea the
shareholders may participate in person, by proxy with a special power of attorney exprags
their voting right by correspondence or by electronic voting; ghecedures and forms for the
proxy, correspondence and electronic voting shall be set by the Mandger, in accordance
with the applicable legislation and are made available to the sharehdiddesst by the date of
publishing of convening notice for general meeting of shareholders.

(14) Considering the introduction of the voting right by correspondemb&h right may be
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exercised and it is recommended to be exercised by any of the sharehbbdstatutory quorum
that needs to be met for the valid holding of any type of genertlngeof the shareholders is
calculated by including the votes deemed validly sent by correspondence.

(15) Also in the case of the vote by correspondence, eachhsldgeis entitled to pronounce
himself in writing, with respect to the issues included in thendaecasting a vote "for",
"against" or "abstained". The expressed votes that are not cancelled areeredsid

(16) All shareholders who, at the reference date, are registered in the shareholdast®rekept
according to the law, have the right to participate to the general meetinige shareholders.

(17) In order to ensure the effective and real possibility of altedi@ders to be informed on the
contents of the documents and the proposals of the ones requiringyémzation of the general
meeting of the shareholders, by care of the Fund Manager, suctbevilivailable, at the
headquarters of Fondul Proprietatea, as well as on the internet ph§endul Proprietatea, at
least 30 days prior to the date provided for holding the meeting. In tleethascalling of the
general meeting is made by the Board of Nominees, the Fund Managdrehabligation to
fulfill all the above mentioned formalities at the requesthef Board of Nominees. In case the
communication with the shareholder is not realized in thig, i@ objective reasons, the Board
of Nominees may announce in the calling notice a different address than the registered dddress o
Fondul Proprietatea, where the above mentioned documents will e pudblic on the website
of Fondul Proprietatea, in accordance with the applicable legislation.

(18) In the ads informing on the convocation of the general meetingaoél®lders of Fondul
Proprietatea it will be indicated, by the Fund Manager the referente idaelation to which the
shareholders will be entitled to participate and vote. Alsodtite by when the shareholders may
send their votes, as well as the procedure for voting by quvreence, regarding any of the
issues subject to approval shall also be set. If the callingeofyeneral meeting is made at the
request of the Board of Nominees the above mentioned dutiebsHalfilled by the Board of
Nominees. The deadline by when votes by correspondence may leradgstieast 5 working
days subsequent to the date of publication of the informativeriataded is prior to the
convocation date of the general meeting of the shareholder by at least 48 hours.

(19) The votes of the shareholders will be sent electronicallyy detter at the headquarters of
Fondul Proprietatea, in a clear and precise form, containing the merifmty, "against” or
"abstained" to each issue subject to approval.

(20) The votes transmitted electronically shall be canceflélieiy do not observe the procedure
set by the Fund Manager drawn up according to the National SecuCitigsnission regulations
and such votes will not be taken into consideration in calculating the attendingnguor

M. Exercising the voting right in the general meeting of the
shareholders

(21) The shareholders may be represented in each general meetntigebyshareholders or by
third parties subject to evidence that voting authority has belgaked by the shareholder for
that particular general meeting.

(22) The decisions of the general meetings of the sharehaldetaken by open vote, except for
the cases the law or this constitutive act does not provide differently.

(23) Only the shareholders registered in the company shareholders’ registeretairence date
established by the Fund Manager or the Board of Nominees, as the cabe,mdnen calling the
general meeting of the shareholders shall be entitled to participatee meeting and vote after
proving their identity.

(24) Secret vote is compulsory for electing and revoking the Mamdhger, the members of the
Board of Nominees, the financial auditors and for taking some meé&eriesons regarding the
liability of the Fund Manager or of the members of the Board of Nomareg®f the financial
auditors of Fondul Proprietatea.
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(25) The procedures referring to the secret vote, where appliegblbe approved by the Fund
Manager and will be made public on the website of Fondul Proprietatte atate of convening
notice at least by the date of publishing of convening notice for general meethmyeliolders.
(26) The decisions of the general meeting of the shareholdetsirating for all shareholders,
even for the absent shareholders or who voted against or abstained.

(27) The shareholders who do not have capacity to act, as well as the legal eratjties m
represented by their legal representatives who, in their turn, may grant pb&#orney to other
persons for that particular general meeting of the shareholders.

CHAPTER V
The Board of Nominees

ARTICLE 15
Organisation

(1) The ordinary general meeting of the shareholders shall appoint thed BdaNominees,
formed of 5 members, and shall establish their remuneration.

(2) Any shareholder will have the right to make proposals on the merobehe Board of
Nominees. The members of the Board of Nominees may be sharebbléenslul Proprietatea
or other persons designated by the shareholders and they must hapeotter experience and
knowledge in order to be able to receive the Fund Manager reportsfahd oonsultants and,
based on the information received, judge the merits of the maragemFondul Proprietatea
within the limits of the objectives and principles set byitlvestment policy as well as by the
applicable laws and regulations. Also, the members of the Board of Naenimaee to be
qualified properly in order to decide (if there is need with the suppban independent
consultant) if the transactions proposed by the Fund Manager neediagpheval of the Board
of Nominees are made to the advantage of the shareholders.

(3) The mandate of the members of the Board of Nominees isafs3period to be extended by
right, by the first meeting of the General Meeting of the Shareholders.

(4) The Board of Nominees elects from amongst its members a chairman of the Board.

ARTICLE 16
Functioning

(1) The meetings of the Board of Nominees are held at least vene quarter, however they
may be called upon whenever needed. The call for the meeting of theoBblmthinees is made
by the chairman, any of its members or upon the request of the Fund MamhgeBoard of
Nominees shall meet in at most 7 days as of the calling.

(2) The Chairperson of the Board of Nominees or, during his absence, lzemefnthe Board of
Nominees appointed through vote by the other members to chametieng, ensures the proper
development of the meetings. The meetings of the Board of éésnsinall be held at the HQ of
Fondul Proprietatea.

(3) The Board of Nominees takes valid decisions provided the abswjdaty of its members.
The members of the Board of Nominees may be represented reeéiegs of the Board of
Nominees only by other members of the Board of Nominees on iheobasspecial written
empowerment, presented in its original form at the beginning of teémyeOne member of the
Board of Nominees may represent only one absent member. Therdeasithe Board of
Nominees shall be taken with the absolute majority of the gbiessmembers and are signed by
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all the members which participated to the meeting. If some ofm@mbers of the Board of
Nominees have been represented, the empowerment will be annexed to the riautesfing.
(4) If the absolute majority condition cannot be fulfilled to havegtierum for taking a decision,
the chairperson of the Board of Nominees shall give notice for andemeeting of Board of
Nominees, having the same agenda as the first, in order to discusg¢imda. If the absolute
majority condition cannot be fulfilled to have the quorum for taking eisa® for three
consecutive times, the chairperson of the Board of Nominees shalliagkvianager to convoke
the general meeting of the shareholders in order to properly decidbe respective decisions;
in case that Fund Manager does not convoke it, any of the members of the Board of nontinees wil
be in his right to convoke the general meeting.

(5) In case of vacancy of the seat of one or more members Bbtrd of Nominees, the general
meeting of the shareholders shall immediately convoke fappeintment of new members. For
the period in time by the decision of the general meeting, the otaetbers of the Board of
Nominees will nominate members ad interim to fulfil the vacantipsi The decision of the
Board of Nominees on nominating members ad interim will be communioafdd, 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 duties and functions:

(1) Following the information received from the Fund Manager wigare to the summoning of
the ordinary and/or extraordinary general meeting of the sharehsldequests, if it deems
necessary, the insertion of supplementary matters in the ftété @alling notice of the general
meeting of shareholders;

(2) Receives from the Fund Manager the information in connectiimtiae answers to the
written requests submitted before the date of the general madwtithge shareholders, by the
shareholders on topics regarding Fondul Proprietatea’s activity;

(3) Receives from the Fund Manager the annual financial statemeatanhual activity report
presented by the Fund Manager and the financial auditors’ report, befimg beade available
to the shareholders and analyzes them, being able to formulate an opinion to be pitesieoted
the Fund Manager and the general meeting;

(4) Receives from the Fund Manager for analysis the annual repohteom@anagement and the
business policy of Fondul Proprietatea and presents an opinion to the Fund Mamahtr the
general meeting of the shareholders;

(5) Receives from the Fund Manager for analysis the yearly m@md expenditure budget and
business plan before to be submitted to the approval of the genettiaignafethe shareholders
and presents an opinion to the Fund Manager and to the general meeting of the shaseholder
(6) Receives from the Fund Manager for analysis the strateggdordance with the Fondul
Proprietatea’s investment policy before to be submitted to the agpmbtize general meeting of
the shareholders and presents an opinion to the Fund Manager and to the geeetialg of the
shareholders;

(7) Receives from the Fund Manager for analysis and approves thewioaknfor carrying out
Fondul Proprietatea’s operations, as well as any other Fondul Proprietategislations issued
by Fund manager according to legal provisions in force, capital market rulesegnthtions;

(8) Receives from the Fund Manager for analysis the proposal to diveaoy general meeting of
the shareholders for the conclusion of the financial audit agreeamd presents an opinion to
the Fund Manager and to the general meeting of the shareholders;

(9) Reviews on a regular basis the investment policy of Fondul Rtafga and presents an
opinion to the general meeting of the shareholders as any time itsdesressary, but in any
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case, at least once a year to the annual ordinary meeting;

(10) Receives the report of the internal auditor and presents aimaogo the Fund Manager and
to the general meeting of the shareholders;

(11) Monitors the following, based on information and reports received from the Famalelr:

. the list of all portfolio investments and percentage breakdown by each investment
type;

. a list of major transaction occurring in the Fondul Proprietatea poigfébr the
period under review;

. the total profit of the portfolio and comparison of profit with the ajppiate
benchmark;

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

. the extent of compliance with the investment policy stateam@ntjariations and
actions taken to correct variations;

. the performance evaluation report.

all the above with the purpose of drafting and presenting a report ragarthe
developed monitoring activity any time is required by the shadehslbut in any case at
least once a year, to the general meeting of the shareholders;
(12) Represents the general meeting of the shareholders irorelaiih the Fund Manager from
the communication point of view between the two corporate bodientdacthe cases expressly
regulated by this constitutive act as a direct communication betweegetteral meeting and the
Fund Manager;
(13) Verifies the report of the Fund Manager and the exercisieeopermanent monitoring over
the management of Fondul Proprietatea by the Fund Manager, andeseififthe operations
carried on by the Fund Manager are in compliance with the applicablettavconstitutive act
and/or with any relevant decision of the general meeting of the shareholders;
(14) Under the conditions of art. 13 paragraphs (11) and (14) calls upon theajemeeting of
the shareholders;
(15) Participates to the meetings of the general shareholders’ingseand presents in this
meeting reports in all cases provided by this constitutive autfithr regard to any issue it deems
to be relevant for the shareholders;
(16) Proposes to the general meeting of the shareholders the approvejeation of any
contract/document which may create binding obligations to Fondul Retgpeia (including
without limitation buying, selling, exchanging, pledging of assets of Fdirdprietatea) whose
value exceeds, either individually or cumulatively during a financial year, 20B& afan-current
assets, less any receivables
(17) Recommends to the General Meeting of the Shareholders theattsmbf the management
contract for the case when the Board of Nominees is consideradl tisetbenefit of the
shareholders.
(18) Recommends to the general meeting of the shareholders on anyssiles the Board of
Nominees is considered relevant to the shareholders.
(19) Following of proposal of Fund Manager, recommends to the Extraordinary Generahd/lee
of the Shareholders the appointment of the public offer intermediatayelisas on his
remuneration , when it will become necessary that such a company be appelated to the
admission to trading of Fondul Proprietatea.
(20) Approves the delegation by the Fund Manager of certain activities. Tlyatahewill be in
force after the approval of NSC, where required by legislation in force.
(21) Is responsible for monitoring the Fund Manager performance of the Invedttaragement
Agreement.
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ARTICLE 18
The obligations of the members of the Board of Nominees

(1) The members of the Board of Nominees have diligence andylajdles towards the
shareholders of Fondul Proprietatea.

(2) The members of the Board of Nominees are held liable towsedgenheral meeting of the
shareholders of Fondul Proprietatea, in accordance with the mandbs. rihe decisions of the
members of the Board of Nominees will be taken after due ermuirie the relevant
circumstances existing at the specific moment at which such dedisioadeen taken.

(3) The members of the Board of Nominees cannot disclose thdeoatial information and the
commercial secrets of Fondul Proprietatea, to which those pefsares access. Such obligation
remains in force as well as after the termination of the mandate.

(4) If a member of the Board of Nominees has, directly or intlreadverse interest to the
interest of Fondul Proprietatea, in a certain operation, that menmest give notice of such
situation to the other members and to the internal auditors and not taken@any deliberation
regarding that operation.

(5) The same obligation must be observed by the member of the &o&ldminees, who
acknowledges that in a certain operation, his/her wife or husbandivelat related persons by
the 4" grade inclusive are interested.

(6) The prohibitions stipulated in paragraphs (4) and (5) regarding the partioipat
deliberation and voting of the members of the Board of Nomineespa@agpplicable if the vote
refers to:

a) the offer of shares or obligations of Fondul Proprietatea @dyssription, to a member of the
Board of Nominees or to the persons mentioned in paragraph (5);

b) the granting by a member of the Board of Nominees or by the persatismad in paragraph
(5) of a loan or establishing a guarantee in favour of Fondul Proprietatea.

(7) The member of the Board of Nominees not observing the provasipasagraphs (4) and (5)
is held liable for the damages caused to Fondul Proprietatea.

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

a) granting loans;

b) granting financial facilities for or after the conclusion byrielul Proprietatea with the
members of delivery operations of goods, providing of services or performamoeksf

c¢) direct or indirect guarantee, in whole or in part, of any loarsnted to the member of the
Board of Nominees, concomitant or after granting the loan;

d) direct or indirect guarantee, in whole or in part, of performabhgeghe members of any other
personal obligation of those towards third parties;

e) direct or indirect guarantee, in whole or in part, of any recdeslihaving as object a loan
granted by a third party to the members of the Board of Nomineether mersonal service of
those members.

(9) The provisions of paragraph (8) are applicable and the operationghich the husband or
wife, relatives or related persons by th8 grade inclusive of the members of the Board of
Nominees are interested; also, if the operation concerning aaiwa commercial company at
which one of the persons above mentioned is director or holdsy soledgether with one of the
persons above mentioned, a quota of at least 20% of the value of the subscribedstare ca
(10) The provisions of paragraph (8) are not applicable for the case wieerogeration is
concluded by Fondul Proprietatea during its current business, and élused of the operations
are not more favourable to the persons specified in paragraphs (8) atlta(®the ones usually
practiced by Fondul Proprietatea towards third parties

(11) The Board of Nominees shall promptly decide on all requesappooval from the Fund
manager within a reasonable time frame to allow the Fund Manager tplgaomith it's own
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obligations.

CHAPTER VI
Provisions regarding the company’s management

ARTICLE 19
Organisation

(1) Fondul Proprietatea is managed by Franklin Templeton Investmenadéarent Limited
through its Romanian branch, with headquarter in Bucharest, 78-80 Buzesti, $toers 7-8,
sector 1, fiscal registration no. 25851096, registration number at TiReggstry J40/8587/2009,
legally represented by: Grzegorz Maciej Konieczny, Polish nitizern on 22.11.1970 at Slupsk,
Poland, with home address in Poland, identified with identificatioruch@ntation issued by
Polish Authorities on 14.05.2009, with validity date by 14.05.2019, with personafficgitin
number 70112200078 and by Adrian Cighi, Romanian citizen, with home address on Bucurest
57 Aron Cotrus street, sc. D, et. 5, ap. D31, district 1, identified iltflRT number 768358
issued by S.P.C.E.P. District 1 on 18.05.2011, valid by 10.08.2021, with perdentidi¢ation
number 1830810314000 and by Oana - Valentingal ledomanian citizen, domiciled in Cluj-
Napoca, 18 luliu Moldovan Street, ap.13, Cluj county, identified with Ide@ttyl series KX
number 361489 issued by Cluj—-Napoca on 08.06.2004, valid by 20.08.2014, having as Personal
Identification Number 2800820260032, under Investment Management Agreemenbsi@ted
February 2010, which holds the position of sole director, as well agssét management
company referred to throughout this document as the Fund Manager.

(2) The Fund Manager is elected by the general meeting of the shdeehalith the observance
of the legal provisions and of this constitutive act.

(3) The mandate of the Fund Manager is of 4 years and is renewed ao#tdipaif there is no
adverse decision of the general meeting of the shareholders, etditledide on the termination
of the mandate even before its regular lifespan. The Fund Managercallilthe Ordinary
General Meeting of Shareholders with at least 3 months befor@ éétimination of Investment
Management Agreement having on the agenda the extension of the marntatappointing of
a new Fund Manager. The Fund Manager will organize the Ordinary General rigeefi
Shareholders before the termination of Investment Management Agreement

(4) The legal entity appointed as Fund Manager of Fondul Proprietatea enpsgssly accept
such position, by executing the management agreement and must haveeimprpfassional
liability insurance.

(5) The Investment Management Agreement can be modified or pla@ecordance with
article 12 and 14, with the approval of the shareholders. Any repiene document or
addendum of the Investment Management Agreement will be signed on dfelraihdul
Proprietatea by the chairman of the Board of Nominees or by a membbe ddoard of
Nominees empowered by the chairman.

ARTICLE 20
Functioning

The Fund Manager shall appoint a natural person as its permanent repregentéiie Fund

Manager can make changes of its permanent representatives (thdiealegal representatives
and managers of the Fund Manager), with the prior authorisation of NBChanges will be

registered at Trade Register.
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ARTICLE 21
Attributions of the Fund Manager

(1) The management of Fondul Proprietatea is ensured by the Fund Mandiggsh, fulfils the
necessary and useful operations for the fulfilment of thepaags business object, except of the
operations reserved by the law for the general meeting of theelsblders and has all the
obligations attributed to it by the applicable law.

(2) The Fund Manager exercises its attributions under the coofrtiie general meeting of the
shareholders and the monitoring of the Board of Nominees.

(3) In excess of the duties provided by the applicable law, the Fund Manager dietldéo:

i) establish a reference date for shareholders entitled to vitkérwthe general meeting, under
the law, and draft the text of the announcement on the convocation of thal geeeting, after
obtaining the prior approval of the Board of Nominees and afteddited to the agenda the
matters requested by the Board of Nominees;

i) upon the written request of any shareholder submitted befordateeof the general meeting
of the shareholders, to give responses after obtaining the prior agposvthe Board of
Nominees, regarding the aspects concerning the business of Fondul Progrietate

i) ensure that, if requested by any of the shareholders, a copyedtract of the minutes of the
general meeting shall be given to them and also, after the announcentenodinary annual
general meeting of the shareholders is published, make availabl&éet shareholders the
financial statements of the company and the reports of the Fund Maawagiexf the company’s
financial auditors,

iv) prepare the annual financial statements, draft the annual activity reportmexane financial
auditors’ report, present them to the Board of Nominees beforeitsimgnsuch documents to the
general meeting of the shareholders and make proposals on theulistr of the profit to the
general meeting of the shareholders, after obtaining the prior approfaihe Board of
Nominees;

V) manages the relationship with the Central Depository witfanme to its shareholders register
functions,

vi) prepare an annual report on the management and the business pdhogdfl Proprietatea,
to be presented to the Board of Nominees for approval prior to itsissibmto the general
meeting of the shareholders;

vii) proposes for the prior approval of the Board of Nominees arilidr, of the general meeting
of the shareholders, of the yearly income and expenditure budget and busaness pl

viii) propose for the prior approval of the Board of Nominees and further, ofetiergl meeting
of the shareholders of Fondul Proprietatea, the general strategy in accordathcthe
investment policy of Fondul Proprietatea; it is responsible forriiq@ementation of the
investment policy and for achieving a proper balance between the profitharidks related to
the Fondul Proprietatea portfolio; it has to inform periodically the Board of ers on any
significant changes in the activities of Fondul Proprietatea and within thetste of its

portfolio

ix) approve the outsourcing of certain activities, within the tBnaf the approved budget;
respectively delegating the execution of certain activitie$, tlié prior endorsement of the NSC,
where required by applicable legislation,

X) based on the proposal of the Board of Nominees to submit to the approval of thedarg
general meeting of the shareholders any agreement / document which maycrdiaig
obligations to Fondul Proprietatea,, including but not limited to the purchase, saleersamvor
encumbrance of the assets of Fondul Proprietatea whose value exceedsnditichrally or
cumulatively during a financial year, 20% of the non-current assets, less agiyables;

Xi) to enter into any agreement / document which may create binding obligatioosdol F
Proprietatea, (the purchase, sale, conversion or encumbrance of the assets of Fondul
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Proprietatea) whose value does not exceed, either individually or cumulatédy ddimancial
year, 20% of the non-current assets, less any receivables, without the appitreabainary or
extraordinary general shareholders meeting;

xii) propose to the ordinary general meeting of the shareholder€onclusion of the financial
audit agreement according to the legal provisions in force, upon obtainingrittreapproval of
the Board of Nominees, as well as approve the procedure of internal auditeazadit plan;

xiii) decide the relocation of the registered office, provided tha registered office shall at all
times be registered in Romania;

xiv) make available to the Board of Nominees the reports, asawelther necessary documents
for exercising the monitoring duties, in accordance with art. 17 paragraph (11);

xv) inform at once the Board of Nominees of any litigation oringédment of legislation
regarding Fund Manager, any operation which might be an infringement to thetrimest policy
and about the plans/ correction measures for approaching these matters.

xvi) ask for the calling of the general meeting which shall decide propdgnever an issue
appears on which the Board of Nominees has a disagreement with the Fund Manager, which can
not be resolved amiably.

xvii) proposes to Board of Nominees the recommendation for the Extraor@easral Meeting

of the Shareholders for the appointment of the investment firmfimmetsbank who shall manage
a public offer, as well as on its remuneration , when it will become necebsasguch a

company be appointed related to the admission to trading of Fondul Proprietatea.

ARTICLE 22
The obligations of the Fund Manager

(1) The Fund Manager has a diligence and loyalty duty towards Fondul Propaetatich duty
is exercised taking into consideration the interest of the slotders generally, and not of some
of them.

(2) The Fund Manager is held liable towards Fondul Proprietatea, aicgrto the law. The
decisions of the Fund Manager are taken after due enquiries regartfiagrelevant
circumstances existing at the moment of which those decisions are taken.

(3) The Fund Manager cannot disclose confidential information or coniaheecrets of Fondul
Proprietatea, to which it has access. Such obligation remains alep thft termination of the
mandate.

(4) If the Fund Manager, respectively its permanent represeatatid its employees, have in a
certain operation, directly or indirectly, adverse interesthe tnterest of Fondul Proprietatea,
the Fund Manager must give notice to the internal auditors and Bdaksbminees of this issue
and not take part in any deliberation concerning the specific situation.

(5) The same obligation must be observed by the Fund Manager, resjyebti its permanent
representative and its employees if, in a certain operation, ig laimre that an Affiliate of the
Fund Manager or the wife or husband, relatives or related persons by"theade inclusive of
the representative and its employees, are interested.

ARTICLE 23
Representation of Fondul Proprietatea

(1) In relations with third parties, Fondul Proprietatea is repmgteel by the Fund Manager,

respectively by its permanent representative.
(2) The Fund Manager may delegate the representative powers, in accordathcehe
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applicable law and CNVM regulations.

CHAPTER VII
The audit of Fondul Proprietatea

ARTICLE 24
The internal auditors and the financial audit

(1) The financial statements of Fondul Proprietatea are subbge@inancial audit. Also, Fondul
Proprietatea shall organise its internal audit in accordance with the legaligions in force.

(2) An internal audit department shall be organised within Fondul Pragiga, having
attributions of objective examinations of the company’s aggregataedsssifor the purpose of
providing an independent evaluation of the risk management, control anddedelrelopment of
the company. Fund Manager can decide that internal audit work can be agdoum which
case it will run on a contractual basis, according to article 3 etiBion of Romanian Chamber
of Auditors no. 88/2007, with subsequent amendments.

(3) The internal audit is independent of the management of Fondul Redpdeand the internal
auditors shall objectively exercise this activity.

(4) The internal audit shall evaluate and shall propose the impnene of the risk management,
the control and internal rules within Fondul Proprietatea.

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

(6) The internal auditors shall have an impartial, correct attitude drall @void the conflicts of
interest.

(7) The internal audit shall transmit the plans of the internal aadttvity and the necessary
resources, inclusive the significant interim changes, to the Bafakibminees for information, as
well as to Fund Manager for approval within the limits of its competencies.

(8) The internal audit shall establish the policies and procediaresxercising the internal audit
activity within Fondul Proprietatea, comprising amongst others, theyaimlof the decisions
taken by the company’s management and the control of their compliaticehwi statutory
requirements and/or with other documents approved by the general meetingludtbieolders.
(9) The internal audit shall coordinate its activity with the finahauditor, in order to ensure
the proper fulfilment of the audit objectives and to minimize any duplicafiattributions.

(10) The internal audit shall give quarterly reports to the BoardNoiminees of Fondul
Proprietatea and Fund Manager regarding the purpose of the internal audiitgciuthority,
responsibility and performance according to its plan. The reports shalude also the
significant risks and aspects of the control and management,lleaswher necessary problems
or as? requested by the Board of Nominees and the Fund Manager.

(11) The internal audit shall verify if the management of Fondul Prtteée has taken
appropriate measures concerning the reported significant risk§ tve Fund Manager has
accepted the risk of not taking any measure and shall inform thed Bdaominees and the
general meeting of the shareholders if the Fund Manager has accepteeptbrted significant
risks.

(12) The internal audit shall establish the procedures for moniothe implementation of the
measures taken by the management of Fondul Proprietatea.

(13) The internal auditors shall notify the Board of Nominees and the Marthgers with
respect to any flaws in the management or breaches of the leg&ipngvor of the constitutive
act, where such are identified by the internal auditors; the stgmit cases shall be notified to
the general meeting of the shareholders.

(14) The internal auditors shall take into consideration the camfd of the shareholders when
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drafting the reports addressed to the general meeting of the shareholders.
(15) The attributions, duties and the functioning way of the internditas, as well as their
rights and obligations are completed with the legal provisions in this area.

CHAPTER VIII
Business of Fondul Proprietatea

ARTICLE 25
Financing its own business

For the fulfilment of the business object and in accordance Wwahattributions established,
Fondul Proprietatea uses the financial sources established pursuamt faw, banking credits
and other financial sources. Fondul Proprietatea is not allowed to contbaseagreements for
investment reasons.

ARTICLE 26
Financial year

The financial year begins ori'bf January and terminates on*3ecember of each year.

ARTICLE 27
Accounting evidence and annual financial statements

(1) The accounting is kept in Romanian language and in national currency.
(2) Fondul Proprietatea must draft the annual financial statements acwptdilegal previsions
in force.

ARTICLE 28
Calculation and distribution of the profit

(1) The result of the financial year is determined at the enbeof/¢ar and represents the final
balance of the profit and loss account.

(2) The profit of Fondul Proprietatea after the payment of the ptafitshall be distributed
according to the decision of the general meeting of the shareholders andegahprovisions in
force.

(3) Fondul Proprietatea creates legal reserves and other reserves, pursuaetisovt

(4) The payment of dividends owed to the shareholders is made byl Fenguietatea,
according to the law.

(5) The dividends are distributed between the shareholders proportigtathe number of held
shares.

(6) In case of loss of the net asset, the general meeting cfhdreholders shall analyse the
causes and decide properly, according to the law.

27



ARTICLE 29
Registries

Fondul Proprietatea shall maintain, by care of the Fund Manager and internadtoasidall
registries provided by the law. The shareholders registry is kept by tiieaCeepository.

CHAPTER IX
Association, change of the legal form, dissolution and liquidation, litigation

ARTICLE 30
Association

(1) Fondul Proprietatea may set-up, solely or together with otlmenaddian or foreign natural

persons or legal entities, other companies or legal entitiesordogy to the law and to this
constitutive act.

(2) The conditions for the participation of Fondul Proprietatea at théngetip of new legal

entities shall be regulated by the constitutive acts, which to beegu by the general meeting
of the shareholders.

ARTICLE 31
Dissolution

(1) The dissolution of Fondul Proprietatea shall take place in the follpwases:
a) impossibility of performing the company’s business object;
b) declaring the company’s nullity;
c) by decision of the extraordinary general meeting of the Blo&ders, in accordance
with article 14 paragraphs (4) and (5);
d) as consequence of losses, if the net asset value, determiniffdraaak between the
total asset and company’s debts, represents less than half of theo¥aheesubscribed
share capital and if, not later than the termination of the finan@ak ysubsequent to the
one during which the losses have been ascertained, the general gneétithe
shareholders fails to decrease the share capital with an amount atdgaal with the
one of losses which could not be covered from reservesrecdostitute the company’s
net asset up to the value at least equal with half of the subscribed shags. capi
e) opening of the bankruptcy procedure;
f) the number of shareholders reduces under the legal minimum;
g) other causes provided by the law or by this constitutive act.
(2) The dissolution of Fondul Proprietatea cannot take place befordinh#sation of the
procedures for granting indemnities to the rightful persons.
(3) The dissolution decision of Fondul Proprietatea must be registeitedtine commercial
registry and published in the Official Gazette of Romania, Part IV.

ARTICLE 32
Liquidation

(1) The dissolution of Fondul Proprietatea has as consequence the opérimg liquidation
procedure.
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(2) The liquidation of Fondul Proprietatea and distribution of the patriyjname made in
accordance with the law.

ARTICLE 33
Calculation method of the net asset

The calculation method of the net asset is made according to the legal providiorzi

ARTICLE 34
Prudential rules concerning the investment policy

(1) The investment policy is established by the Fund Manager,thétlobservance of the
investment limitation provided by the legal provisions in force anki®fQonstitutive Act.

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

(3) Subject to the terms of this Constitutive Act, of the IMA and thecabldilaw, all decisions

in relation to the acquisition of, disposal of, and exercise of all rights and d¢ibligain relation

to the assets of Fondul Proprietatea shall be at the sole discretion of thevianadjer.

(4) Prudential rules concerning the investment policy will be fgyr@ved by the shareholders
through Investment Policy Statement.

ARTICLE 35
Conditions for the replacement of the depository

(1) Fondul Proprietatea shall conclude a deposit agreement with a deposégal entity
authorised and supervised by the National Securities Commissidach pérforms the deposit
operations of securities, as well as any operations in connectibntiase. The activities to be
developed by the depository and the conditions for its replaceshatit be provided in the
deposit agreement.

(2) The deposit agreement shall include mandatorily clauses relatétetreplacement of the
depository and rules for ensuring shareholders’ protection in such situations.

ARTICLE 36
Identity, requirements regarding the qualification, professional experiandéntegrity of the
management members

(1) The Fund Manager, respectively its permanent representdtale cumulatively fulfil with
the minimum requirements regarding the integrity, qualification anufegsional experience
provided in the legislation and in other specific provisions; thetitjeaf the Fund Manager is
the one registered with the National Office of Trade Registrgedan the decision of the
general meeting of the shareholders regarding its election.

(2) Fund Manager means the investment management company, legal peabtishest as a
limited company which operates or will be established and opéra the authorization issued
by the NSC, including investment management company, foreign ewtityvrized by the
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competent authority of State of origin and which will establishaadin in Romania, 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 resolved andisf i not possible, they shall be
solved by the competent arbitral or judicial courts.

CHAPTER X
Final provisions

ARTICLE 38
Final provisions

The provisions of this constitutive act are completed by theigwog of Company Law No.
31/1990, republished, as further amended and completed, and other applicablprtegsions

in force as well as by the provisions of the capital markesl&tipn governing the issuers whose
shares are admitted on trading.”
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ANNEX 2

TERM SHEET FOR MANAGEMENT FEE CHANGES

Where Excess Distributions (as defined further below) are madéhdyCustomérto all
Shareholders (or offered to Shareholders generally) (but onlyhg¢oektent such Excess
Distributions are made or irrevocably declared) whether &y @f purchases of own shares for
the purpose of cancellation, special dividends or other digtitgjtan additional management
fee will be payable by the Customer to the Fund Marageset out below.

Special dividends are dividends paid by the Customer in exokessnnual net profits,
excluding pre-tax gains on disposal of equity investments, lessirdam allocated to Legal
Reserves, as per the approved audited financial statements prepacedrdance with Romanian
Accounting Regulations (namely CNVM Regulation 4/2011, as subsequamiénded and
completed).

Any purchase of own shares for the purpose of cancellation andsnigudions of other assets
to Shareholders generally will also be considered Excessdbisins (but not distributions by a
liquidator/administrator -or the equivalent- on a winding up).

The additional management fee (exclusive of any VAT, wherecatyhdi), will be payable by the
Customer to the Fund Manager in respect of any Excess Digiributicash in an amount
equivalent to a fixed percentage of the value of the Excess Digtritagifollows:

For Excess Distributions that are executed 1.5% of the Excess Distribution
before 31 December 2012

For Excess Distributions that are executed in 1.5% of the Excess Distribution
calendar year 2013

For Excess that are executed after calendar 1.0% of the Excess Distribution
year 2013 and before termination of the IMA

For clarification purposes, the Excess Distributions used incttmputation of the above-
mentioned additional fees will be defined as follow:

* For special dividends, Excess Distribution(s) will represbkatgross special dividends
(as defined above) distributed to Shareholders;

* For purchases of own shares, Excess Distribution(s) will represent theitgmgyrice of
the own shares purchased (excluding any brokerage fees péyabte Customer in
relation to these purchases);

» For share capital decreases using reductions in nominal vallerefss the aggregate
amount distributed to Shareholders (gross of any applicable taxes);

* For other distributions of assets (such as securities and mbnecash assets), Excess
Distribution(s) will represent the value of those assets. réVitee assets are listed

! Under the Investment Management Agreement "Customeans SC Fondul Proprietatea SA
2 Under the Investment Management Agreement "Fundager” means Franklin Templeton Investment Manageme
Limited United Kingdom
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securities, the value shall be based on the closing pridesé tsecurities quoted by the
relevant exchange at the ex-rights date (i.e. the first date whgerson acquiring the
Customer’s shares will no longer be eligible to receivedis&ibution). For all other
assets, the value of the asset shall be determined Ingigpeindent valuation expert and
approved by Shareholders.

The Excess Distribution(s) are deemed to have been made at the follovérg tim

* For special dividends, at ex-dividend date;

» For a purchase of own shares, the date when the purchase transagettattdea;

* For share capital decrease using reductions in nominal vélshaoes, when such
distributions become available to Shareholders;

» For other distributions, at the ex-rights date.

These additional fees will be paid by the Customer in additionetdéetes defined in the Annex 1
to the Management Agreement.

Such additional fees will be payable by the Customer within 30 business days dfataeiplid
invoice from the Fund Manager. The Fund Manager will issue thecewvad later than 20
business days following the end of the quarter in which the reldsssdss Distributions are
executed. The value of Fund Manager’s invoice must bdieary the Customer’s Depositary
before it is formally submitted to the Customer.
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