Dear Fellow Shareholders of Fondul Proprietatea,

We, as shareholders of Fondul Proprietatea S.A. ("FP" or “Fund”) representing 11.07% of its
voting rights, are writing to you today to express our profound concern regarding the future and
esteemed legacy of FP.

As you are aware, the forthcoming Ordinary General Shareholders Meeting ("OGM"),
expected to be scheduled for early September 2025, entails an important decision: — the
appointment of a new Alternative Investment Fund Manager for FP (the “New Manager”).

As per the current report dated 2 May 2025, the Board of Nominees ("BoN") has recommended
the ROCA FP consortium (“ROCA FP Consortium”) as its preferred candidate for this role.

We are not aware of the circumstances in which, analysis based on which and reasons for which
the BoN has reached this very influential conclusion, but we express our concern that, absent a
careful consideration and analysis of all offers received, absent a detailed and coherent
argumentation presented to the shareholders of FP, such conclusion by the BoN may generate
a significant misjudgement, having the potential to endanger the value of the shareholders’
investment and the Fund's distinguished history.

For this reason and the reasons presented below, we will require to all stakeholders further
consideration and closer scrutiny of the offers received.

We underline the importance of voting in the OGM and urge you to exercise your vote in the
upcoming OGM as you see fit.

FP has been traditionally more than just an investment fund; it is a symbol of resilience and
restitution for the Romanian people. Established to compensate those whose properties were
confiscated under the communist regime, FP has, for over a decade under the professional
stewardship of Franklin Templeton, become a beacon of good governance and value creation
in the Romanian capital market. In our view, it has served as an example for post-communist
economies on how to responsibly manage national assets and return value to citizens. This is a
legacy we must all protect.

This letter is intended to present to you, the shareholders, information which is publicly
available but which may not have reached you to date, in an effort to ensure that an informed
decision is taken regarding the future of the Fund and that its legacy is not undermined by what
may be viewed as an unsuitable appointment. Our due diligence has revealed potential
significant risks associated with the ROCA FP Consortium, risks that, we believe, the Board of
Nominees may have been unaware of, may have overlooked or, potentially, inadequately
addressed them so far.

Public records speak of a track record of underperformance by ROCA:

Following our assessment of publicly listed companies associated with ROCA Investments and
Impetum Group, the constituent entities of ROCA FP, we believe the findings draw a
concerning picture. While other particulars factors may have also contributed to this, the share
price for entities such as ROCA Industry (ROCI), Bittnet Systems (BNET), and Softbinator
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Technologies (CODE) has been lower than the relevant market benchmarks in the last 3 years,
including the BET Total Return Index (BET-TR). For instance!:

e ROCA Industry (ROC1): Has seen its share price decline by approximately 20% in
the last year and over 38% since its market entry, contrasting the BET-TR's positive
performance.

o Bittnet Systems (BNET): Suffered an approximately 25% share price drop in the past
year, and approximately 45% over the past three years, since Impetum first invested in
it, while the BET-TR surged by approximately 55%.

o Softbinator Technologies (CODE): Has decreased by approximately 33% in the last
year and approximately 72% since its market entry.

This pattern of what appears to be underperformance may be a part of a broader issue within
the Impetum/ROCA sphere of influence. While not judicially established, this raises legitimate
commercial questions about their ability to generate tangible shareholder value for Fondul
Proprietatea. As such, from our perspective, there seems to be a misalignment between this their
track record and FP's primary objective of maximizing returns for US, the shareholders.

Corporate Governance Concerns and Regulatory Scrutiny:

Beyond financial underperformance, the Impetum/ROCA ecosystem seems to have faced
concerns related to corporate governance and regulatory interventions. We have included below
several examples based on public information and the source of such public information.

1. PREBET

The Financial Supervisory Authority (“ASF”) of Romania has reportedly imposed
sanctions on entities” in relation to the Prebet Aiud, entities which seem to be publicly
linked® with ROCA Investments. These sanctions have been understood to involve issues
such as failures to notify exceeding reporting thresholds and not launching mandatory
takeovers.

2. SINTEZA

In the case of Sinteza, the Chairman of the Board, at the time of the events described here,
was a ROCA employee. Sinteza announced the signing of a letter of intent with Lockheed
Martin in November 2024 for an investment of 50 million euros (25 million euros co-
financed through PNRR)*. At that time Sinteza was trading around 0.22 lei/share. After this
announcement, the share price of Sinteza reached 13.4 lei/share. In February 2025, ROCA

! Please note that the information in this paragraph is based on data available as of 25 June 2025.

% Such as Anodin Assets SRL (previously Anodin Assets SA), GES Green Energy Specialists SRL, Acord Construct Alt
SRL. Please refer, for example, to the following FSA Decisions: 287 from 10 March 2022 (link, in Romanian only:
https://asfromania.ro/uploads/articole/attachments/622f3855955a8654226636.pdf), 284 from 10 March 2022
(link, in Romanian only: https://asfromania.ro/uploads/articole/attachments/622f3855648fb297796709.pdf),
and 285 from 10 March 2022 (link, in Romanian only:
https://asfromania.ro/uploads/articole/attachments/622f38557e5da996217641.pdf).

3 Please see, for example, the following press article: https://adevarul.ro/stiri-locale/alba-iulia/disputa-pentru-
controlul-prebet-aiud-actionarul-2133242.html

* Please refer to the following current report published by Sinteza:

https://bvb.ro/infocont/infocont24/STZ 20241121101459 Current-report-additional-information-Letter-of-

intent-for-e.pdf




launched an accelerated private placement® for their entire 18% stake at a price of 2.5
lei/share, highlighting from our perspective their desire for a full exit from Sinteza. In May,
Sinteza officially announced® that the Lockheed Martin project was abandoned—it is not
feasible—with the share price dropping to under 0.6 lei/share.

3. RDF

Another example of alleged mismanagement was publicly raised by the former CEO of
RDF SRL, who claimed on social media channels (LinkedIn) that ROCA pressured the
company into the acquisition of an overvalued company owned by a ROCA partner,
highlighting concerns about opaque transactions and potential conflicts of interest.

Such reports of governance lapses and regulatory scrutiny are profoundly alarming to us. Given
FP’s unique public mandate and tens of thousands of individual shareholders, it is essential to
maintain the highest standards of transparency, accountability, and fiduciary responsibility.
Appointing a manager linked to such publicly reported potential issues could pose reputational
risks, undermine investor confidence, and potentially lead to further value reduction.

Apparent Gaps in Experience, Scale, and Regulatory Profile:

The ROCA FP Consortium also appears to lack the requisite experience and regulatory standing
to manage a fund of FP's magnitude (respectively with NAV of RON 2.15 billion / USD 0.47

billion).

o Impetum Management S.R.L., the Romanian partner, is registered as a business and
management consultancy. Crucially, it has no ASF registration or authorization as
an Alternative Investment Fund Manager and is a relatively small entity with limited
employees and financial assets. Based on publicly available information, we have not
been able to confirm that any employees of Impetum Management hold a CFA charter,
which may indicate a potential gap in professional investment credentials within their
team.

o IRE AIFM Hub S.a.r.l., the Luxembourg-based entity, reports managing EUR 2 billion
in assets. However, our analysis indicates a significant portion of this may be "Assets
under Administration" rather than discretionary "Assets under Management," implying
less direct investment decision-making experience. Furthermore, IRE's experience
appears to be focused primarily in private equity investments in micro-caps, start-ups
and real estate — a scope that differs substantially from managing FP's portfolio of
large, strategic Romanian listed and unlisted companies.

From our perspective, the proposed "host AIFM" structure, which is relying on an unregulated
local entity for advisory services, raises significant regulatory and operational concerns,

potentially exposing FP to unclear responsibilities and conflicts of interest.

Potential Strategic Misalignment: A Departure from FP's Proven Path:

5 Please refer to the following current report published by Sinteza:
https://bvb.ro/infocont/infocont25/STZ 20250214092219 SINTEZA-Notice-on-results-of-ABB.pdf

& Please refer to the following current report published by Sinteza:
https://bvb.ro/infocont/infocont25/STZ 20250520160550 Raport-curent-STZ-proiect-PNRR-20-mai-2025-

EN.pdf




ROCA FP's proposed strategy for Fondul, shifting towards investing in listed companies across
the broader CEE region and employing complex fund-of-funds strategies, represents a
significant departure from FP's established model. FP's success has been built on actively
managing its existing portfolio of Romanian assets and consistently returning value to
shareholders through buybacks and dividends. This strategy, under the current management,
has appeared to align with the expectations of FP’s predominantly retail shareholder base, who
is seeking tangible returns from well-understood Romanian assets.

In contrast, the proposed "extended Fondul lifetime" and the introduction of a new, untested
regional expansion strategy may introduce additional uncertainty at a time when neither the
shareholders nor the market may be take further risk.

Given the publicly available performance history of affiliated entities, from our perspective
there are reasonable grounds to question whether ROCA FP has the capacity to successfully
implement such a complex, untested vision and that it would serve the best interests of FP's
current shareholders.

Your Role in Protecting Fondul Proprietatea's Legacy:

We encourage all shareholders to carefully consider the important issues at hand and to take
into account all the considerations outlined above. We would like to remind that FP has a proud
history, a legacy of responsible management, and a unique national purpose. It is essential to
ensure that this legacy remains safeguarded through capable and transparent management.

In our view, careful scrutiny before any vote on the appointment of ROCA FP Consortium
reflects a responsible approach to stewardship and accountability. This position is based on the
intention to:

e Mitigate the risk of potential underperformance and value erosion of your investment
that may arise in the.

e Encourage adherence to the highest standards of corporate governance and integrity at
Fondul Proprietatea.

o Support the continuation of practices that have historically contributed to all
shareholders.

We intend to engage actively and responsibly, and we will also exercise our rights as significant
shareholders to propose alternative resolutions at the upcoming OGM.

We remind you that shareholders can conveniently exercise their vote using the "eVote"
electronic  system, making participation straightforward and accessible using
https://fp.evote.ro to register.

For any information you may require and inquiries about our active role, please contact us at
info@investitorifp.ro or through our webpage: https://www.investitorifp.ro




We believe in protecting the Fund’s integrity and long-term future. A thoughtful review of the
available options will help ensure that any appointed FP Manager is credible, experienced, and

aligned with FP’s purpose and values.

Sincerely,

Concerned Shareholders of Fondul Proprietatea representing a total of 407 natural persons and
institutional shareholders, holding 11.07% of the voting rights and 9.49% of the share capital



