FONDUL
PROPRIETATEA

M

EMO

REGARDING THE AMENDMENT OF THE CONSTITUTIVE ACT OF
SC FONDUL PROPRIETATEA SA

By Resolution no. 2 of 6 September 2010, the Exdiaary General Shareholders Meeting of SC
Fondul Proprietatea SA approved the Constitutivé éfc Fondul Proprietatea. Accordingly, the dual
administration system (whose governing bodies whee Directorate and the Supervisory Board) was
replaced by the unitary administration system dégedt by the Sole Administrator Franklin Templeton
Investment Management Limited United Kingdom, BuesaBranch.

Following the request of the National Securitiesmbassion (“CNVM” in Romanian), the
Constitutive Act was subsequently amended by Résaluno. 5 of 29 November 2010 of the
Extraordinary General Shareholders Meeting. Thes@mitive Act was entirely approved on 29 November

2010.

The Constitutive Act was amended again by Resaiutio. 1 of 23 November 2011 of the
Extraordinary General Shareholders Meeting. Thes@mitive Act was entirely approved on 23 November
2011 and the new Constitutive Act that is applieghiesent has been effective beginning with 13 danu

2012.

We propose the shareholders to approve ne

w chémgihe Constitutive Act, as following:

1. We propose to modify Article 14 of the ConstitatAct in order to facilitate the share capital
decrease process as a result of a buy-back prograRIgase find below the table comparing the Agticl
as is applied in present (left side) and the pregahange (right side):

ARTICLE 14
Organization of the general meeting of the
shareholders

I. Quorum and voting rights

(1) Upon the first calling, for the validity of th
deliberations of the ordinary general meeting ef
shareholders it is required that the sharehol
representing at least a fourth of the shares wgtht
to vote to attend. The decisions of the ordin
general meeting of the shareholders are taken
the majority of votes. The decision of the ordin
general meeting of the shareholders regarding
cancelation of the appointment of the member
the Board of Nominees and of the Fund Mang
are taken with a majority of at least two thirdueé
number of votes attending or being represented.
(2) In case the ordinary general meeting of
shareholders cannot operate due to lack of qug
under paragraph (1), the meeting that will m
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items included in the agenda of the first meet
irrespective of the met quorum, taking decision
majority of the expressed votes.

(38) For the validity of the deliberations of t
extraordinary general meeting of the sharehol
the following are required:

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

b) upon the second convocation, the general me
of the shareholders may deliberate on the it
included in the agenda of the first meeting in
presence of the shareholders representing at
one fifth of the total number of the shares hay
voting rights, taking decisions by majority of vef
held by the shareholders attending or be
represented.

(4) For the validity of the deliberations of t
extraordinary general meeting of the shareholde
adopt a decision regarding the share capital isexg
the share capital decrease, anticipated dissolofic
Fondul Proprietatea, made under the condition
the law, the attendance of the shareholc
representing at least 50% of the total number ef
voting rights, both at the first and the secg
convocation, is required.

(5) The decision to amend the main business ol
of Fondul Proprietatea, to decrease or increase
share capital, to change the legal form, to medge
merge or dissolute, is taken with a majority of
least two thirds of the voting rights related t@
shares having voting rights of the shareholg
attending or being represented.

Il. Procedure of the meetings

ngems included in the agenda of the first meet
liyespective of the met quorum, taking decision
majority of the expressed votes.

n€3) For the validity of the deliberations of t
depdraordinary general meeting of the sharehol
the following are required:

t) upon the first convocation, the attendance ef
Brereholders representing at least a fourth of
aheres having voting rights, and the decisions
dgaken with majority of votes held by th
shareholders attending or being represented;
eingipon the second convocation, the general me
cofs the shareholders may deliberate on the it
thecluded in the agenda of the first meeting in
lgmesence of the shareholders representing at
e fifth of the total number of the shares hay
evoting rights, taking decisions by majority of vet
imgld by the shareholders attending or be
represented.
n¢4) The attendance of shareholders representir
deast 50% of the total number of the voting righ
rdboth at the first and the second convocation
mequired for the validity of deliberations of t
sepftraordinary general meeting of the shareholde
lerdopt a decision regarding:

i) a share capital increase,

rid) a share capital decrease except a share tz:
decrease for the cancellation of bought-back sh
or unpaid shares, or

(i) the anticipated dissolution of Fond
Proprietatea, made under the conditions of the |a
(5) For the validity of the deliberations of t
extraordinary general meeting of sharehold
regarding a share capital decrease for
cancellation of bought-back shares, the attend
of the shareholders representing

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

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

DjE6X The decision to amend the main business ol
2 dheFondul Proprietatea, to decrease or increase
share capital, to change the legal form, to medge
aterge or dissolute, is taken with a majority off
lheast two thirds of the voting rights related te
&R/ares having voting rights of the shareholg
attending or being represented.

II. Procedure of the meetings
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(6) On the day and hour established in
convocation, the general meeting of
shareholders shall be opened by the perm
representative of the Fund Manager or, in
absence, by the one holding its place. A le
representative of the Fund Manger or a pel
appointed by the legal representative of the H
Manager shall be the chairman of the meeting.
members of the Board of Nominees shall particif
at the meetings, as well.

(7) The general meeting shall elect, from amor
the attending shareholders, 1 up to 3 secrets
who will check the attendance list of t
shareholders, indicating the share cap
represented by each of them, the minutes draw
by the technical secretary to determine the nun
of the submitted shares and the fulfilment of
formalities requested by law and by the constitu
act for holding the general
shareholders.

(8) A minute of the meeting, signed by the presig
and by Secretaries, shall determine the fulfilmen
the calling formalities, the date and place of
general meeting of the shareholders, atten
shareholders, the members of the Board
Nominees present, the number of shares, a sum
of the debates, the decisions taken, and upon sé
of the shareholders, the statements made there
the meeting.

(9) The documents referring to the convocation,
list of attending as well as, as the case mayhe
powers of attorney of the representatives of
shareholders shall be attached to each minutes.
(10) The permanent representative of the H
Manager may appoint, from amongst the employ
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to fulfil their
provisions.
(11) The decisions of the general meetings of
shareholders are drawn-up based on the minute
is signed by the permanent representative of
Fund Manager or by a person appointed ther
The minutes shall be recorded in the gen
meetings of the shareholders’ register.

(12) Considering the extremely large number
shareholders of Fondul Proprietatea the sharels
may participate in person, by proxy with a spe
power of attorney or may express their voting ri
by correspondence or by electronic voting;
procedures and forms for the proxy, correspondg

duties according to the leg

ato fulfill their
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in accordance with the applical
and are made available to

Manager,
legislation

bManager, in accordance with

tHegislation and are made available to

the applicaple

he

shareholders at least by the date of publishing sbfareholders at least by the date of publishing of

convening notice for
shareholders.

(13) Considering the introduction of the votinghtig

general meeting

afonvening notice for
shareholders.

) (14) Considering the introduction of the votinghti

general meeting

of

by correspondence, which right may be exercisleyl correspondence, which right may be exercised
and it is recommended to be exercised by any of #re it is recommended to be exercised by any of the

shareholders, the statutory quorum that needs t
met for the valid holding of any type of gene
meeting of the shareholders is calculated
including the votes deemed validly sent
correspondence.

(14) Also in the case of the vote by corresponde
each shareholder is entitled to pronounce himse
writing, with respect to the issues included in
agenda, casting a vote "for", "against"
"abstained". The expressed votes that are
cancelled are considered.

(15) All shareholders who, at the reference date
registered in the shareholders’ register, K
according to the law, have the right to participtats
the general meetings of the shareholders.

(16) In order to ensure the effective and 1e€l7) In order to ensure the effective and 1

possibility of all shareholders to be informed ba
contents of the documents and the proposals o
ones requiring the organization of the geng
meeting of the shareholders, by care of the H
Manager, such will be available, at the headqus\
of Fondul Proprietatea, as well as on the inte
page of Fondul Proprietatea, at least 30 days pwi
the date provided for holding the meeting. In
case the calling of the general meeting is mads
the Board of Nominees, the Fund Manager has
obligation to fulfil all the above mentione
formalities at the request of the Board of Nomine
In case the communication with the shareholde
not realised in this way, for objective reasong
Board of Nominees may announce in the cal
notice a different address than the registeredess
of Fondul Proprietatea, where the above mentig
documents will be made public on the website
Fondul Proprietatea, in accordance with

applicable legislation.

(17) In the ads informing on the convocation of
general meeting of shareholders of Fon
Proprietatea it will be indicated, by the Fu
Manager the reference date in relation to which
shareholders will be entitled to participate antev
Also, the date by when the shareholders may

oshareholders, the statutory quorum that needs
rahet for the valid holding of any type of gene
byeeting of the shareholders is calculated
bycluding the votes deemed validly sent
correspondence.

n¢l5) Also in the case of the vote by corresponde
Ifeiach shareholder is entitled to pronounce himse
theriting, with respect to the issues included in
@genda, casting a vote “for", "against"
habstained”. The expressed votes that are
cancelled are considered.

€16) All shareholders who, at the reference dat
emgistered in the shareholders’ register, K
2 according to the law, have the right to participtats
the general meetings of the shareholders.

t possibility of all shareholders to be informed ae
f domtents of the documents and the proposals o
crahes requiring the organization of the geng
umeeting of the shareholders, by care of the H
rtéfanager, such will be available, at the headqua
rredt Fondul Proprietatea, as well as on the inte
ppage of Fondul Proprietatea, at least 30 days {wi
thibe date provided for holding the meeting. In
> dase the calling of the general meeting is madg
the Board of Nominees, the Fund Manager hag
bbligation to fulfil all the above mentiong
2dormalities at the request of the Board of Noming
rlis case the communication with the shareholdg
thot realised in this way, for objective reasong
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dgéneral meeting of shareholders of Fon
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seékido, the date by when the shareholders may §
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correspondence, regarding any of the issues su
to approval shall also be set. If the calling oé
general meeting is made at the request of the B
of Nominees the above mentioned duties shal
fulfilled by the Board of Nominees. The deadline
when votes by correspondence may be register
least 5 working days subsequent to the datg
publication of the informative material and is pr
to the convocation date of the general meetinp®
shareholder by at least 48 hours.

(18) The votes of the shareholders will be
electronically or by letter at the headquarters
Fondul Proprietatea, in a clear and precise fg
containing the mention "for", "against"
"abstained" to each issue subject to approval.
(19) The votes transmitted electronically shall
cancelled if they do not observe the procedurdé
the Fund Manager drawn up according to
National Securities Commission regulations
such votes will not be taken into consideration
calculating the attending quorum.

q

lll. Exercising the voting right in the gener
meeting of the shareholders

(20) The shareholders may be represented in
general meeting by other shareholders or by t
parties subject to evidence that voting authordyg
been delegated by the shareholder for that paati
general meeting.

(21) The decisions of the general meetings of
shareholders are taken by open vote, except fo
cases the law or this constitutive act does
provide differently.

(22) Only the shareholders registered in
company shareholders’ register at the reference
established by the Fund Manager or the Boar
Nominees, as the case may be, when calling

general meeting of the shareholders shall be edtitieneral meeting of the shareholders shall be edt

to participate to the meeting and vote after prgv
their identity.

(23) Secret vote is compulsory for electing &
revoking the Fund Manager, the members of
Board of Nominees, the financial auditors and
taking some measures/decisions regarding
liability of the Fund Manager or of the members
the Board of Nominees and of the financial audit
of Fondul Proprietatea.

(24) The procedures referring to the secret v
where applicable will be approved by the Fu

bgsetespondence, regarding any of the issues su
tho approval shall also be set. If the calling oé
ogetheral meeting is made at the request of the B
te Nominees the above mentioned duties shal
biylfilled by the Board of Nominees. The deadline
cavaen votes by correspondence may be register
» |[@fist 5 working days subsequent to the date
ublication of the informative material and is pr
to the convocation date of the general meeting®f
shareholder by at least 48 hours.

e(19) The votes of the shareholders will be
efectronically or by letter at the headquarters
repndul Proprietatea, in a clear and precise fq
pcontaining the mention “for", "against"
"abstained" to each issue subject to approval.
[f20) The votes transmitted electronically shall
stcancelled if they do not observe the procedur®ysé
thliee Fund Manager drawn up according to
afdhtional Securities Commission regulations ¢
guch votes will not be taken into consideration
calculating the attending quorum.

q

alll. Exercising the voting right in the gener
meeting of the shareholders

e€21) The shareholders may be represented in
hgdneral meeting by other shareholders or by t
hparties subject to evidence that voting authordyg

general meeting.

t(22) The decisions of the general meetings of
I shareholders are taken by open vote, except fo
ratses the law or this constitutive act does
provide differently.

tii23) Only the shareholders registered in
daampany shareholders’ register at the reference
l established by the Fund Manager or the Boar
theminees, as the case may be, when calling
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their identity.

r(24) Secret vote is compulsory for electing &
thevoking the Fund Manager, the members of
f&oard of Nominees, the financial auditors and
taking some measures/decisions regarding
dibility of the Fund Manager or of the members|
airse Board of Nominees and of the financial audit
of Fondul Proprietatea.

0{25) The procedures referring to the secret vj
nghere applicable will be approved by the FU

Manager and will be made public on the websitg
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Fondul Proprietatea at the date of convening ng
at least by the date of publishing of conven

notice for general meeting of shareholders.
(25) The decisions of the general meeting of

shareholders are binding for all shareholders, ¢
for the absent shareholders or who voted again

abstained.

(26) The shareholders who do not have capacit
act, as well as the legal entities may be represe

by their legal representatives who, in their tumay
grant power of attorney to other persons for
particular general meeting of the shareholders.

notice for general meeting of shareholders.
t26) The decisions of the general meeting of

abstained.

by their legal representatives who, in their tumay
hgtant power of attorney to other persons for
particular general meeting of the shareholders.

1
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2. We propose the shareholders to approve agaierttiee Constitutive Act in order to have a new

Constitutive Act in force.

In case the shareholders of Fondul Proprietatdavatié for amending the Constitutive Act, the new
Constitutive Act shall enter into force only aftebtaining the approval from the National Securities
Commission under the conditions stipulated in Aetit4 of the CNVM Regulation no. 4/2010.

Franklin Templeton I nvestment M anagement

Limited United Kingdom, Bucharest Branch, in its

capacity as Sole Administrator of SC Fondul Proprietatea SA

Grzegorz Macigg KONIECZNY

L egal Representative
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